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Money Twist - Primary

Impact Report

MyBnk delivered financial education sessions to 6,312 primary
school pupils across 2018-19

Outcome 1 - Ability to defer gratification
Self control in children is linked to savings behaviour and pensions savings in adults

Post MyBnk intervention:

All Pupils: 77% reported an ability to delay
gratification (use self control), an increase of Al Pupils —
10%
NDR Pupils*: 48% of those who wouldn't
delay gratification pre-intervention, now NDR Pupils —
would
| T T
20 40 60

*Non-Desired Response (NDR) pupils are 0 80

those who reported no ability pre-interventiion % Pupils reported ability to delay gratification
Outcome 2 - Understanding new
money habits

Q) Immediately after MyBnk training, understanding of habits
o rose 13% across all pupils
M 3 months after the programme, pupils reported more
moderate spending and savings habits.
0 more pupils now 7% for all pupils, 30% for NDR pupils who had extreme
1 3 A) understand habits habits pre-intervention

Outcome 3 - Understanding of the future

Post MyBnk intervention more pupils could understand future plans and consequences

MaPS National Average: 34% make and 75 7

stick to savings plans e

MyBnk 3 months Post Delivery: 60% would g, _

make and stick to savings plans e e

After 3 months, 67% of pupils were working

towards a savings goal 257

After 12 months, 70% of pupils would stick e e

to money plans to achieve a goal 0

T T
Su bsto nce. MaPS National Average ~ MyBnk 3 months Post Delivery




KickStart Money (KSM)?, is the funder of the Money Twist programme. KSM is a partnership
funded by 18 of the major British savings and investment firms. Together, the partnership
has contributed £1m to deliver Money Twist to nearly 18,000 primary school children across
100 schools, over three years.?

MyBnk* is the delivery agent of the Money Twist Programme. MyBnk are a charity who
deliver financial education and enterprise workshops directly to 7-25 year olds in schools
and youth organisations.

Substance® is the external evaluator of the Money Twist programme. Substance is a
research and technology company which aims to give organisations the knowledge and
insight they need to do what they do, better.

Tax Incentivised Savings Association (TISA) is a growing cross-industry body with over 160
member firms from all areas of UK financial services. TISA brought together leading
investment firms to create KSM.

Dr. Kath Edgar
Vanessa Haves
Dr. Adam Brown
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Quilter  LAZARD

PRUDENTIAL REDINGTON ) Schroders Standard Life Aberdeen

2 Spearheaded by Columbia Threadneedle, Quilter and managed by The Tax Incentivised Savings Association
(TISA)

3 KSM aims to promote a savings culture and also supports calls for financial education to become a compulsory
element of the Primary National Curriculum. www.kickstartmoney.co.uk/

4 http://mybnk.org/

5 http://www.substance.net/



KickStart Money Partners

tisa’ (penk LSIVING

(eachng on Envesiments o Sowgn



This report is an evaluation of the second year of delivery of Primary Money Twist by MyBnk

and follows a similar evaluation of the first year in 2018°. Although financial education is not

on the primary school national curriculum, an Inquiry into Financial Education Delivery in

Schools’ concluded that there was a need to start financial education at a younger age.

MyBnkoés Primary Money Twi st PitMogay &K8V)eseekssouppor t ed
address this need and ensure that:

60 Y o weogle are aware of the effects of money habits and are equipped to form positive
habits. Young people have the confidence to discuss money with their peers andpar ent s . 6

The programme model uses MyBnk expert trainers to deliver short, fun and varied
workshops, using their SUPER methodology:

1 Specialist: Delivered by specialist and experienced trainers.

1 Unique: We embrace creative and new teaching methods to maximise learning.

9 Participatory: Young people learn by doing and our Youth Advisory Panel meet
regularly to advise and co-create programme content, brand and resources.

9 Effective: Programmes are designed to be suitable for a wide range of young people
in different settings, allowing for different abilities and learning styles.

1 Relevant: We use real life stories, examples and videos to bring money and
business to life, in a relatable way for the young people.

Training is delivered across three, 75-minute modules in primary schools with additional
teacher and family packs. The delivery and evaluation was funded by KickStart Money
(KSM). The programme was evaluated against the following three headline outcomes:

9 Outcome 1 - Young people build capacity to defer gratification.

I Outcome 2 - Young people can understand, discuss and articulate new knowledge
of money habits.

9 Outcome 3 - Young people have an improved understanding of the concept of
O0f utéuprleadim® 6 onsequenceso.

The methodology was designed to answer the following research question:

6What i mpact does the programme have on the finan
behaviour of childrenaged 7-1 1 ? 6

It involved collecting data over a twelve-month period (April 2018 i March 2019) which was

the Year 2 delivery period, and included:

7 All Party Parliamentary Group on Financial Education for Young People report. (2016) Financial Education in
Schools: Two Years Oni Job Done? Young Enterprise. London



1 Quantitative pre-and post-delivery surveys of pupils aged 7-11 (resulting in n= 645
usable, matched pre- and post- surveys).

1 Quantitative pre and three-month post-delivery follow-up surveys aged 7-11
(resulting in n= 94 usable, matched pre- and follow-up surveys).

1 Quantitative annual follow-up with year one delivery pupils aged 7-11 (resulting in
n=212 responses).

1 Qualitative case study research (observations and focus groups) in two out of 83

schools involved.

Surveys with teachers at 77 out of 83 schools.

Interviews with teachers and delivery staff at two of the 83 schools.

A control survey of 1,107 pupils in ten schools not involved in the programme.

Analysis of web-analytics regarding the interaction with the online family pack app

across 22" Feb 1 23 March 2019.

Results from limited responses (4) of family pack online survey.

1 Analysis of three focus groups with parents (2) and pupils (1)

=A =4 =4 =4
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For the second year running evidence has illustrated that the MyBnk intervention had a
positive impact across all three outcomes. Overall, across all the outcome areas, there was
an average improvement of 10.7% for all pupils, and a 56.1% improvement for those most in
need (pupils demonstrating a lack of understanding prior to training). Thes e mo st
pupils made up approximately 30.8% of pupils, whilst 8.4% of pupils were severely in need,;
lacking understanding in multiple areas.

Impact was more pronounced in relation to Outcome 2 i young people can understand,
discuss and articulate new knowledge of money habits - than other outcomes. As with the
first year, evaluation showed that a high proportion of pupils showed understanding of
concepts prior to training. As such, those with a low level of understanding of key concepts
at baseline (referred to as Non-Desired Response (NDR) pupils®) were examined as a
separate group. The same indicator questions were asked of pupils three months following
the end of the delivery. This data allows us to consider the impact of the programme on
embedded learning.

Across all three outcomes impact levels were significantly greater when compared to year
one. This may have been a result of a combination of improved MyBnk training systems and
processes, more trainer experience and improved evaluation design. There have been no
changes to the primary national curriculum regarding financial education or maths during the
evaluation period which suggests that wider academic environmental factors were not
responsible for these greater impact levels.

Key results for all pupils, as well as NDR pupils, are summarised here:
For Outcome 1 - Young people build capacity to defer gratification 1 17.2% of pupils®

displayed a more balanced approach to spending and saving (i.e. moving away from saving
or spending all of their money). 67.4% of the follow-up group'® (consulted three months after

86 NeDresi red Responsed (NDR) pupils are the subset of
delivery.
9N =275
10N =64

6in ne

pupil s



delivery) were working towards a savings goal. For NDR pupils, 59% of the pupils showing

little capacity to delay gratification initially!!, did so at the end of the sessions.

Table 1. Average improvement in desired responses across all questions for Outcome 1

2018/2019 2017/2018
All pupils 10% 6%
NDR pupils 63% 41%

For OQutcome 2 - Young people can understand, discuss and articulate new knowledge
of money habits T 47.1%*? of those unable to correctly identify the definition of the term

6 h a,lbvere able to following MyBnk training. For the NDR pupils 64.9%?*2 felt confident at
describing what a habit is three months following the session. 63.3%* of teachers felt their
p u p iadiliy ® discuss and articulate new knowledge of money habits had much improved

post training.

Table 2. Average improvement in desired responses across all questions for Outcome 2

2018/2019 2017/2018
All pupils 15% 8%
NDR pupils 47% 61%

For Outcome 3 - Young people have an improved understanding of the concept of
6f ut Wwmpe Gandsdoc o n s e q uieMore gaurty people (13.6%*°) strongly agreed with

the statement

6how |

t hi

n k

about

and

treat

following training. This illustrates an improvement in locus of control. Significantly more
(44.3%%) of pupils who indicated that they would not have made a plan and stuck to it would
do so after delivery. 63.3%*’ of teachers felt their p u p iadility ® identify some key
skills/talents which might be developed in the future and can help them earn money had

much improved.

Table 3. Average improvement in desired responses across all guestions for Outcome 3

2018/2019

2017/2018

All pupils

7%

3%

NDR pupils

59%

33%

The final overall sample size was sufficient to give an overall confidence interval of 95% +/-
3.6%. This is a robust confidence interval sufficient to suggest that impact data is reliable.

Improvements to the research methods were made in year two, most notably:

9 Introduction of the three-month follow-up in order to allow a measure of more

l ongitudinal [

mpact

on

pupil sé

knowl edge

1 Simplification of the questionnaire reducing the number of questions from 11 to 8.
91 5 of the existing previous questions were repeated and three improved measures

were introduced.

1 Assisting with school nervousness around GDPR through omitting the need for
pupils Bames on the survey form.

1IN=111
12n =137
Bpn=24
14 n=19
5n=344
16n=219
"n=19
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1 Improving the teacher survey format and question wording.

The Primary Money Twist programme is how completing the end of its second year of
delivery. Substance was commissioned as the external evaluator of the programme in its
first year of delivery and presented the findings of that evaluation to Money Advice Service
(MAS)*8, Kickstart Money (KSM) and MyBnk in May 2018. The results of that evaluation
were subsequently scrutinised by IPSOS MORI and MAS and published on the Financial
Capability Strategy for the UK (FINCAP) Evidence Hub as demonstrating robust evidence of
programme theory; measured outcomes; causality and process evaluation in the field of
financial education across England for children aged 3-11.

https://www.fincap.org.uk/en/evaluations/primary-money-twist-evaluation

This section describes the policy context and rationale for the programme, its aims and
outcomes. An overview of the delivery model is also provided.

As highlighted in our previous evaluation report, MyBnk has delivered financial education in
secondary schools since 2008. Financial education has been on the national curriculum for
secondary schools in England and Wales since 2014, although it is not on the national
curriculum for primary school children.

The KSM campaign and its funding of MyBnko&s prin
programmewas designed to combat the r amthathadecl i ne i
resulted in 8 million people experiencing problems with debt.® 20 financial services

organisations, inspired by research by MAS showing that attitudes towards money and

financial habits are formed as young as 7, decided to campaign for the compulsory inclusion

of effective financial education in primary schools.?

The All Party Parliamentary Group (APPG) on Financial Education for Young People inquiry

and resulting report O6FinanciaillJ&WulRarne D iim XICk
was also a key driver in highlighting the need to improve the provision of financial education

and start this educational journey at a much younger age:

&Ve also need to start younger and recognise the role that primary schools can, and should,
play in familiarising children with money concepts in an age appropriate manner. Financial

education should not be a 6postcode |l otterydo, wit
school they attend, which is why we recommend that statutory financial education is
introduced at? primary |l evel .6

18 At the end of 2018 going into 2019 Money Advice Service was merged with Pension Advisory Service and

Pension Wise into a Single Financial Guidance Body, now called Money and Pensions Service (MAPS). MAPS

have now taken ownership of pushing forward the recommendations from the What Works Fund and releasing a

CYP commissioning plan spring 2019.

19 MAS 1 Financial Capability Strategy for the UK, 2015.

OMASTPress release, O0Adult money habits are set by the age
2L All Party Parliamentary Group on Financial Education for Young People report. (2016) Financial Education in

Schools: Two Years On'i Job Done? Young Enterprise. London.
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The APPG also spoke about the need for improvements to the current provision of financial
education in primary schools and the barriers to delivering this in its Financial Education in
Schools report:

0 Ther e aiyanumherof barmerslto schools teaching personal finance education. In
our survey, among schools who did not deliver financial education, the most predominant
reasons given by teachers were the pressure on curriculum time, the lack of statutory
requirement or lack of priority within the school. Lack of resources and lack of training or
confidence were also barriers for around a third of teachers. 20

In response to a Department for Education call for evidence on Changes to the Teaching of
Sex and Relationship Education and PSHE in Winter 2017/2018, KSM and other
organisations urged the department to include financial education in the compulsory PSHE
primary school curriculum.? KSM and MyBnk also submitted evidence to the A P P G209
inquiry into Children in Care and Financial Education to shed light on the vital role financial
education in primary schools can play for children in care.

Both MyBnk and KSM remain committed to improving the provision of quality financial
education in primary schools, through My Bn k 6 s e deg@, primary schod-bhased, r
financial education programme, Primary Money Twist. This is aimed at providing primary
school pupils, aged seven to eleven, with age specific financial education, funded by KSM.

KSM also work to highlight the importance of quality financial education at a primary school

with policymakers and parliamentarians in Westminster. In June 2018 KSM and MyBnk

launched their Primary Money Twist Substance Evaluation Report in Westminster and

obtained the signatures of 18 MPs on a letter to the Secretary of State for Education calling

for financial education to be placed firmly on the primary curriculum.?* This research,

undertaken after 16 months of programme development, refinement, delivery and

evaluation, showedthe i mpact of MyBnkds | essons on the Kknc
school children and that the programme had delivered against all key outcome areas.

22 All Party Parliamentary Group on Financial Education for Young People (2014) Financial Education in Schools,
London: House of Commons, p7.

23 Department for Education Consultation Outcome, Relationships (and sex) education and health education
(2018)

24 See Appendix 1 for list of MPs.
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KSM also organised for politicians to witness the benefits of financial education in primary
schools in their local constituencies. For example, in December 2018 the Chancellor of the
Exchequer, Rt. Hon. Philip Hammond tBeBsjonswiths i
the KSM programme.

6l tds about getting children to think about

traditionally thought about. I tds absolutely

clear understanding of how basicf i n a n ¢ e sthewWbanckllor@f the Exchequer, Rt. Hon.
Philip Hammond MP.25

MyBnkdés Primary Money Twist was also a response

in 2013 titled, Habit Formation and Learning in Young Children.?® This research illustrated
that young people develop their executive functions during their formative years and as such
the three central building blocks of delaying gratification; articulating new knowledge and
conceptualising the future should be embedded in primary school and made relatable to
finance.

Recent analysis of the 1970 British Cohort Study?” data illustrates that two key traits
developed in primary school age children, assisting positive adult financial outcomes are
self-control and locus of control:

of we compare two children with the same personal and family background characteristics,
the child that displays stronger self-control or locus of control is more likely to have positive
financial outcomes in later life.[lbid p.iv]

25 https://www.getsurrey.co.uk/news/surrey-news/year-6-pupil-tells-chancellor-15521043

26 Whitebread and Bingham (2013) Habit Formation and Learning in Young Children. Cambridge. Money

Advice Service.

27 The journey from childhood skills to adult financial capability i analysis of the 1970 British Cohort Study
Marguerita Lane, Viktoriya Peycheva, Wouter Landzaat and Dr Gavan Conlon (London Economics). November
2017. MAS:

https://masassets.blob.core.windows.net/cms/files/000/000/856/coriginal/The_journey from_childhood_skills_to_a
dult financial capability %E2%80%93 analysis_of BCS70.pdf
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Self-control relatestod he abi |l ity to inhibit i mpul,sseichk and co
we are linking directly to the ability to delay gratification in this study.?® Locus of control

p o i n tthe extert to which someone feels they can control their own life6 .  Whi | st we
understand that primary school pupils are largely externally governed, we are interested to

understand to what extent they think their actions affect their life°.

During the evaluation period there has been an evolution in the financial capability
landscape. In summer 2018, MAS released the findings from 55 individual

What Works Fund projects (including Primary Money Twist Year 1 Evaluation) and a
collation of themed analysis. Among the five themes of what works for children and young
people (CYP):

0 T r aledrgmup sessions in mainstream schools lay the building blocks for

financialcapabi l ity, focusing on 3cameddatstrangd abil ity o
theme. The evidence highlights the "important role that trained financial capability

Omessengersd (including teachers, parent s, peers
childhood and into early adulthood to instil posi
moment sé both inside a®md outside the classroom

My Bnk 6 s Th e ordeveloped withSulmstgree and illustrated in our 2018 report®!)
defines their central Primary Money Twist programme aim as:

6Young people are aware of the effects of money h
habits. Young people have the confidence to discuss mo

Three high level programme outcomes relate directly to the development of the three key
executive functions and formed the basis for the evaluation:

1. Young people build capacity to defer gratification.

2. Young people can understand, discuss and articulate new knowledge of
money habits.

3. Young p
6pl ansé an

eople have an i mproved understandi.l
d 6consequenceso.

Delivery methods in year two remained the same as in year one, largely due to the success
of the programme and the feedback from the process evaluation. Whilst delivery content and
scripts allow for trainer flexibility, the central model remains the same and Primary Money
Twist is delivered across four sessions shown in Figure 3.

2%Using qguestions 61f | had a really big bag of sweets | co
t wo sweets at the end of the day or one sweet nowbd.
®Using measur eabooHiotw aln dt htirnekat money now wi || make a big dif

30

https://masassets.blob.core.windows.net/fincap-
cms/files/000/000/317/original/What Works Fund_evidence analysis by lifestage 221018.pdf.
31 See Appendix 2 for ToC Diagram.
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MyBnk define their vision of delivery as the dMyBnk SUPER Methodologyd?, which is:

1 Specialist: Delivered by specialist and experienced trainers.

1 Unique: We embrace creative and new teaching methods to maximise learning.

9 Participatory: Young people learn by doing and our Youth Advisory Panel meet
regularly to advise and co-create programme content, brand and resources.

9 Effective: Programmes are designed to be suitable for a wide range of young people
in different settings, allowing for different abilities and learning styles.

1 Relevant: We use real life stories, examples and videos to bring money and
business to life, in a relatable way for the young people.

The three sessions cover the following key concepts:

9 Identification and development of habits.
1 Identification and understanding of needs and wants.

32 See MyBnk SUPER Methodology: https://www.mybnk.org/info/our-story/

15



1 Development of strategies to help resist temptation.
9 Introduction to financial concepts and terminology.

The research tools were designed to test understanding across these areas.*?

MyBnk agreed a delivery target with KSM to deliver sessions to 18,000, 7-11 year old young
people across the three-year programme. The programme is intended for all, so no special
targeting is made on demographics, ability or other characteristics. Delivery in 2018/19 has
been across 4 regions of England - London, South East, East of England and North West -
and in Scotland. It has shown an increased level of delivery:

{1 Atthe end of year 1 MyBnk delivered training to a total of 4,711* pupils.
1 Atthe end of year 2 MyBnk delivered training to a total of 244 distinct cohorts, across
83 schools to 6,312 pupils.

Using the same growth model (a 34% increase from year one to year two) MyBnk feel they
are on track to meet their original delivery target of delivering to 18,000 primary school pupils
by end of March 2020. Bookings data and delivery post March 2019 illustrates that there are
approximately 3,388% pupils booked in for year three sessions.

MyBnk developed a family pack to allow for pupils engaged in the MyBnk sessions to

continue their learning and extend this learning to their wider families. This is based on the

notion that children are hugely influenced by th
formative years; and that in raising financial literacy across families, pupils will develop

positive financial attitudes for their future.

The physical pack contains resource cards, family challenges, stickers and quizzes. In
spring 2019 this pack was developed into an online app and a pilot phase began. Parents
are also provided the web link and log-in details from the schoolteacher and are encouraged
to sit and use the tool as a family.

MyBnk provided Substance with web-analytics, parent survey data (10 responses) and focus
group transcripts (two parents and one pupil focus group). The analysis of this limited data
set is presented in Section 4.

The teacher resource pack is a digital asset for teachers to use to deliver in their classrooms
to complement the Money Twist programme. The pack is free to download from the Teacher
Zone of the MyBnk website. These lesson-packs allow teachers to deliver, fun and flexible
curriculum-linked lessons to enrich and embed key learning delivered by the MyBnk team.
The suggested model is that following each MyBnk session teachers can pick and choose

33 See Appendix 3 for the session topics covered.

34 Although the evaluation reached 3,470 pupils due to difference in overlap of pilot delivery and evaluation
commencing.

35121 cohorts booked as of May 2019 @ 28 per cohort.
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one-hour lesson plans and / or three 20 minute activities. The lessons are linked to National
Curriculum topics across English, Maths & PSHE. The activities within the resource include:

Extension to workshop comic activities.
Budgeting video and activity.

Working out interest percentages.
Planning savings goals.

=A =4 =4 =4
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