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1. Executive Summary
A. Brief contextual summary of project
Advising Communities has been delivering a pilot project called Money Well to support people
with mental health needs or low levels of mental wellbeing to improve their financial
capabilities. Providing a combination of 1:1 support and group training work to participants
sourced from Advising Communities’ drop-in services or referred via a partner organisation.
Services were delivered in several locations across two London boroughs (Southwark and
Lambeth), including Advising Communities’ own Advice Hub. Each participant was offered up
to eight 1:1 sessions and was expected to participate in four group sessions. Participants had
access to the same advisor throughout the project and created an action plan, that was
regularly reviewed.
B. Summary of evaluation approach
Results for this project were measured using pre- and post-participation questionnaires and
surveys. The monitoring and evaluation design also used qualitative methods such as
participatory rapid assessment exercises and case studies, and considered social value
created using value for money approaches. Out of the 120 participants that started the pilot
project, complete data is available for 66 participants that completed the pilot project.
C. Summary of Key Findings
Outcome Evaluation
• Impact 1: Positive changes in financial behaviour, leading to increased levels of financial
resilience and a reduction in the amount of support needed to resolve problems
o Results were mixed at the impact level, with participants showing progress in taking
steps to reduce their debt, save for retirement and using credit more responsibly.
o Participants did not show improvement in keeping track of income and expenditure
and being proactive in seeking advice.
• Impact 2: Increased levels of personal wellbeing, reduction in financial anxiety
o Levels of personal well-being increased by 9%
o Increased understanding of their financial situation actually increased financial
anxiety in the short term, by 29%
• Outcome 1: Increased levels of knowledge and understanding in relation to managing
day-to-day financial affairs and in planning for the future
o Participants showed improvements in being able to answer basic financial product
questions and questions about interest rates and loans. Participants also increased
their understanding of different insurance and savings products.
o There was no change in participants’ knowledge on where to go for advice, and a
slight (1%) reduction in reported mathematical, literary and online skills
• Outcome 2: Increased confidence and improved attitudes towards managing their
finances both day-to-day and for the future
o This outcome showed the most improvement with all ten indicators registering
positive change
o Participants reported that they were more motivated to keep track of income and
expenditure, make money go further, plan for less positive scenarios and live within
their means and save
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o Participants also reported increases in how much they value savings and having
concrete goals to work towards, adjusting their behavior to meet those goals and
being more confident when speaking to creditors
Process Evaluation
• Supporting participants who had sometimes chaotic lifestyles made scheduling group
work with a fixed time challenging.
• Retention improved during the pilot. Participants that were referred were more
motivated to attend than those who had a pre-existing relationship with Advising
Communities.
• The team improved their internal communication to ensure best support was provided
and locations closer to where participants lived proved to be better for delivering
sessions.
• Participants found the mix of 1:1 sessions and group work complimented each other,
reporting that they learned things in the group work that they would never have learned
in the 1:1 sessions.
Economic Evaluation
• Although the result should be treated with caution, for every pound that the Money
Project invested, it produced £4.33 in social value projected over a 5 year period.
D. Methodological Limitations, Implications and Recommendations for Policy and Practice
• Due to the current way data on mental health and low well-being is captured by Advising
Communities, the evaluation could not address the first of the three key evaluation
questions posed by Advising Communities in their proposal to Money Advice Service.
• The final cohort of participants is small (66) and consists of vulnerable adults with mental
health needs and low rates of well-being. This means that the results may not be
transferable to other client groups Advising Communities or its partners work with;
• There is not a full data set across the different monitoring and evaluation tools for every
participant;
• Combining both 1:1 advice and group work can provide better support for people in
vulnerable groups such as those with mental health needs or low well-being to improve
their own financial capability;
• Having access to the same case worker each time was also important to the project’s
success; and
• A graduation model for improving financial capability for people in vulnerable groups
emerges from the experience of piloting Money Well that can be refined and
implemented at scale.
E. Sharing and Learning Activity
• Advising Communities has been sharing the interim reports with stakeholders and plans
to share the final report more widely with engagement activity to follow.
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2. Overview of project
Advising Communities delivered a fourteen-month pilot project called Money Well to support
people with mental health needs and/or low levels of mental wellbeing in Southwark and
Lambeth, South London, to improve their financial capabilities.

Figure 1 Theory of Change for the Money Well Pilot Project (see also Appendix 1)

The pilot employed an approach to supporting these vulnerable groups that combined 1:1
advice sessions with group work sessions to tackle both financial capability and participants’
immediate needs. Participants were identified through crisis services such as Advising
Communities’ own drop-in services or through referral from partner agencies and recruited
into three tranches that ran for four months each through-out 2017 and early 2018. Table 1
below illustrates the recruitment and drop out figures for all three tranches.
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Tranche

Sign ups

Started
programme

Engaged for most of the
programme

1
2
3
Total

29 (18)1
65 (27)
55 (24)
149(69)

24
48
48
120

16
30
37
83

Completed evaluation
requirements (based on
completion of the endline)
162
213
294
665

Table 1 Comparison between the three tranches for sign-ups and drop off during each tranche

The pilot had planned to sign up a total of 120 participants, and in the end was able to sign
up 149 (see table 1 above). However retention very quickly became a significant issue as the
team delivering the pilot had to adapt to supporting vulnerable people with mental health
needs. The group work was often unfamiliar to participants and at a fixed time, which could
be difficult for participants that had sometimes chaotic lifestyles. Retention improved during
the pilot as the delivery team get better at managing the participants and better at briefing
them on what to expect from Money Well.
The project activities were delivered from multiple outreach locations in Southwark and
Lambeth (Advising Communities’ Advice Hub, Mosaic Clubhouse, Lambeth Living Well
Network Hub, Big Local Bermondsey and Kingswood Community Centre), to ensure that the
participants could access services as locally as possible. A significant change to location took
place at the end of tranche 2 (mid-2017) when the outreach location in Lambeth was
withdrawn at short notice. Advising Communities worked with a partner referring
participants to the pilot and arrangements were made to hold the sessions at their premises.
This appears to have had a positive effect on retention of those participants during tranche
3.
Not all the staff were in place when the pilot commenced and priority was given to ensuring
that a second advisor could be put in place before the end of tranche 1 (March 2017). When
both advisors were in place, the team had full capacity and could increase the numbers of
participants accordingly.
As part of the project Advising Communities commissioned both a process and summative
evaluation, with a view to identifying key learning to inform future programme design and
possible scale up of the service.

1

Figures in brackets refers to the number of participants formally referred to the programme by external
partners
2
An additional participant that had completed half of the course in tranche 1 was tracked down and Advising
Communities was able to complete the course with them and they completed an endline survey response that
will be included in the final report analysis
3
This number has increased from 17 as reported in the previous interim report as efforts continued to be
made to retrieve evaluation data from four tranche 2 clients. These additional data will be included in the
analysis conducted for the final report
4
There is well-being data for 37 participants.
5
There is well-being data for 75 participants.
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The Participants in the Money Well Project
As shown in table 1 above, 149 people were signed up to the pilot project, 120 started the
project and 66 completed the project. This analysis focuses on those 66 for whom there is a
full set of data.
There were more women than men amongst the
participants (see chart 1 alongside). Most of the women
(86%) reported themselves as being single, as did most
of the men (73%).

30

36

Female

Male

While the majority (69%) of participants reported that
they lived alone, more men (83%) than women (53%)
reported themselves as living alone (CI:0.57-0.79,
p:0.03, Chi Square: 2.20)6. Only women (19%) reported
being lone parents.

Chart 1 Number of women and men that
completed the Money Well pilot project

The majority of participants (54%) reported as being
unfit for work, with men (56%) being only slightly more
likely than women (52%) to report as being unfit for work (CI:0.42-0.65, p:0.75, Chi Square:
0.31). The next largest employment category reported was ‘unemployed’ (22%).
Women were only slightly more likely to report as being tenants of a housing association
(27%) than men (26%) (CI:0.18-0.39, p:0.92, Chi-square: 0.10). While men were more likely
to be local authority tenants (26%) than women (22%)(CI:0.15-0.35, p:0.92, Chi-square: 0.10),
or private tenants (M20% : F13%)(CI:0.09-0.27, p:0.92, Chi-square: 0.10). Only two men
reported owning their own home outright without a mortgage.
Participants were also asked to report whether they had any disabilities and could report as
many as they wanted to. Chart 2 below shows that of the 66 participants, 40 reported as
having a mental health condition. This was equally split between women and men. There
were 29 participants (F18:M11) that reported having a long-term health condition. There was
no correlation between those with mental health conditions and those with long-term health
conditions. Although those with long-term health conditions always reported at least one
other disability.

6

The Confidence Interval (CI) tells you how much uncertainty there is with any statistic. CI is usually used with
a margin of error and is intrinsically linked to confidence level. The confidence level used in all the analysis in
this evaluation is 95%. The p-value is the probability that under the null hypothesis the Chi Square value will be
greater than your data value. The Chi Square test is designed to analyse data that has been counted and divided
into categories. The test is intended to test how likely it is that an observed distribution of data is due to chance
(in other words are the different variables such as gender, housing status, employment status independent of
each other or somehow related).
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Chart 2 Participants in the Money Well pilot project disaggregated by disability type (sample size 66)
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3. Overview of the evaluation approach
The key questions Advising Communities is aiming to answer are:
1. Are there any differences between the outcomes of those taking part in the project
who have a formally diagnosed mental health condition and those without (low levels
of wellbeing)?
2. What is most effective way of engaging clients with mental health conditions and low
levels of wellbeing in improving their financial capability?
3. What method is the most effective way of improving the target groups financial
capability (1:1, advice or small groups)?
The monitoring and evaluation design was mixed methods, including pre/post design, process
and value for money (cost benefit analysis, incorporating social value). The outcomes and
impacts in the Theory of Change and Log Frame were aligned with the Money Advice Service
(MAS) Outcomes Framework (see appendix 11).
We administered two questionnaires: a pre- and post-participation short questionnaire that
supported the process evaluation, and a longer pre- and post-participation survey based on
questions in the Adult Outcome Frameworks that are part of the Financial Capability Strategy
for the UK (see appendix 3) to support project results. The longer survey is linked explicitly
to the project log frame (see appendix 2 and table 2 above). We used one result from the
short process-focused pre- and post-questionnaire to verify results for Outcome 1 (knowledge
and skills).
Questionnaires were administered by a case worker (see table 3 below for periods when each
survey was applied to each tranche). The majority of participants completed the
questionnaire in a 1:1 session, with assistance from the case worker as required. In a few
cases the participant completed the questionnaire without assistance from the caseworker,
depending on how confident the participant felt to complete the questionnaire. Data from
the pre- and post-participation short questionnaire were subsequently entered onto excel
spreadsheets and data from the longer pre- and post-participation survey were entered onto
an online survey tool, before being remotely analysed.
Pre-participation
applied
Post-participation
applied

Tranche 1
January – February 2017

Tranche 2
May - June 2017

April – May 2017

August – September
2017

Tranche 3
October – November
2017
December 2017 –
January 2018

Table 2 Application of Pre- and Post- Survey and Questionnaire tools across the Money Well Tranches

As the responses of more than one question are applied to each indicator and the survey uses
scalar-type questions, data analysis included chi-squared test, Pearson correlation and
building an Ordered Probit regression model for each indicator, with a 95% confidence rating.
During each 1:1 session participants also completed a progress scale tracking the progress
they were making with their own action plan and they completed the Warwick Edinburgh
Mental Wellbeing Scale (short version - SWEMWBS). The first and most recent results of the
SWEMWBS have been used in this analysis.
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Two Participatory rapid assessment (PRA) exercises were also applied in the group sessions
and were used to inform both the process evaluation and the summative evaluation (see
appendix 7).
A focus group with seventeen participants (F8:M9) was held on 9 February 2018 at Advising
Communities’s Advice Hub in Southwark.
A value for money assessment was completed using the 4E value for money approach (Equity,
Efficiency, Effectiveness and Equity) with unit cost analysis and social value analysis based on
a Social Return on Investment (SROI) approach. Financial proxies were sourced from an
earlier study for the Housing Association Charitable Trust (HACT) (Trotter et al, 2014) and
from the Global Value Exchange.
The purpose of both the process and summative evaluations, was to identify key learning for
Advising Communities from this pilot to inform future programme design and possible scale
up of the service.
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4. Key Findings: Outcome/Impact Evaluation
This section considers the performance of the Money Well pilot project against the Log Frame,
both positive and negative performance and intended and unintended consequences.
Table 4 below summarises the performance against indicators of the Money Well pilot
project. Money Well delivered positive results for all indicators for Outcome 2 (increased
confidence and improved attitudes), while three out of the five indicators for Outcome 1
(increased knowledge and understanding) demonstrated improvements. While four out of
seven indicators measuring change for Impact 1 (positive changes in financial behaviour,
increased financial resilience and less support needed) showed some improvement, the
indicators for Impact 2 (increased well-being and reduced anxiety) showed that well-being
did increase, but financial anxiety also went up7.
MoneyWell Project
Impact 1: Positive changes in financial
behaviour, leading to increased levels of
financial resilience and a reduction in the
amount of support needed to resolve
problems
Impact 2: Increased levels of personal
wellbeing, reduction financial anxiety.

Outcome 1: Increased levels of knowledge
and understanding in relation to managing
their day to day financial affairs and also in
planning for the future.

Outcome 2: Increased confidence and
improved attitudes towards managing their
finances both day to day and for the future.

Indicator 1
Indicator 2
Indicator 3
Indicator 4
Indicator 5
Indicator 6
Indicator 7
Indicator 8
Indicator 9

Keeping track of Income & expenditure
Maximising Income
Saving for Retirement
Having appropriate insurance / income protection
Taking steps to reduce debt / spending
Using credit responsibly
Proactively seeking advice & guidance
Increased levels of personal well being
Reduction in Financial anxiety

Indicator 1
Indicator 2
Indicator 3
Indicator 4
Indicator 5
Indicator 6
Indicator 7
Indicator 8
Indicator 9
Indicator 10
Indicator 11
Indicator 12
Indicator 13
Indicator 14
Indicator 15

Mathematical, literary & online skills
Can answer basic financial product questions
Understands different insurance & savings products
Can answer basic interest rate & loans questions
Know where to go for advice
Motivated to keep track of finances & feel in control
Make money go further
Value savings & have conrete goals
Plan for less positive scenarios
Able to live within their means & save
Adjust behaviour in order to reach goals
Trust financial institutions
Cautious attitude to debt and credit
Confident to question or challenge creditors
Will to seek advice or support

Project
Baseline
50%
15%
21%
25%
23%
15%
36%
11%
55%
45%
27%
25%
25%
33%
22%
15%
19%
5%
20%
12%
15%
19%
10%
19%

46%
21%
20%
11%
23%
38%
33%
33%
32%

22%
15%
26%
24%
33%
20%
24%
45%
25%

26%
13%
19%
21%
20%
13%
30%
34%
20%

Project
Endline
41%
20%
28%
20%
25%
19%
28%
27%
26%

38%
47%
33%
51%
42%
33%
41%
35%
6%
33%
31%
41%
57%
26%
36%

24%
37%
52%
42%
32%
54%
28%
36%
9%
21%
36%
49%
51%
12%
20%

25%
27%
24%
24%
16%
19%
50%
31%
16%
31%
23%
49%
25%
16%
29%

44%
35%
31%
34%
33%
24%
45%
29%
13%
27%
21%
45%
30%
15%
26%

T1 Endline

T2 Endline T3 Endline

Table 3 Comparison of results for baseline8, tranche and project endline for the Money Well Project

In short, Money Well performed better at an outcome level, than at an impact level. Which
is not surprising given the total project period was fourteen months.
Each impact and outcome is discussed in more detail below.

Impacts
The project intended to deliver two impacts:
• Positive changes in financial behaviour, leading to increased levels of financial
resilience and a reduction in the amount of support needed to resolve problems; and
7

Table 4 shows that the baseline for indicator 9 (reduction in financial anxiety) is 55% and
the endline is 26%. This means that fewer participants reported that their financial anxiety
had reduced at the end of the project than at the start of the project – which is a negative
result.
8

The baseline figures are based on tranche 1 as per the M&E plan
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•

Increased levels of personal wellbeing, reduction in financial anxiety

Impact 1: Positive changes in financial behaviour
This impact is measured with seven indicators, all drawn from the baseline / endline
questionnaire (see chart 3 below).
60%

50%

50%

41%
40%

36%

30%

28%

28%
25%
20%

20%

21%

23%

25%

20%

19%

15%

15%

10%

0%
Keeping track of Maximising Income
Income &
expenditure

Saving for
Retirement

Having appropriate
insurance / income
protection

Project Baseline

Taking steps to
reduce debt /
spending

Using credit
responsibly

Proactively seeking
advice & guidance

Overall Actual

Chart 3 Comparison between baseline and endline results for indicators tracking Impact 1 (7 indicators across 35 survey
questions - sample size 66)

What is noticeable about the results in chart 3 above is that participants reported positive
changes in behaviour related to resilience (maximising income, improved saving for
retirement, taking steps to reduce debt) whilst still feeling the need for guidance and advice
and not yet improving their own monitoring of income and expenditure.
There was a positive correlation between those participants that reported that they were now
taking steps to reduce their debt and those that reported the steps they were taking was to
be a part of the Money Well project (Pearson correlation p<0.01), suggesting that Money Well
was crucial to influencing their behaviour change.
The negative results were unintended, but unsurprising at this stage. Impact is generally
realised over a longer period of time than that available to be measured for this project. The
strong performance of Money Well at an outcome level (see relevant sections below)
suggests that if the participants can continue with the positive behaviour change (likely due
to ongoing support from Advising Communities) then improvements in the results for these
indicators are possible. Modelling the social value results for this project suggests that impact
is best considered over a much longer period and that the negative impact reduces in value
terms over time (see section 6 Economic Evaluation).
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Impact 2: Increased levels of personal wellbeing and a reduction in financial anxiety
This impact is measured with two indicators, including the Warwick Edinburgh Mental
Wellbeing Scale (short version - SWEMWBS) as shown in chart 4 below.
60%

55%
50%

40%

30%

20%

27%

26%

18%

10%

0%

Increased levels of personal well being
Project Baseline

Reduction in Financial anxiety
Overall Actual

Chart 4 Comparison between baseline and endline results for indicators tracking Impact 2 (2 indicators across four
questions in the baseline / endline – sample size 66, and the SWEMWBS – sample size 75)

There was a strong average improvement in personal well-being of nine percentage points
across the participants in tranches 1 ,2 and 3.
To apply the SWEMWBS a simple tracker form was developed and used as part of the client
diary. It was reviewed at every session and the client would work with a member of staff to
complete the well-being tracker. Not every client completed all eight sessions. Where a client
completed less than eight sessions the first and last session were used in the analysis, with at
least two weeks between sessions. First and last session data has been collected for seventyfive participants.
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4.0

3.5

3.5

3.0

2.5

2.7

2.0

1.5

1.0

0.5

0.0
First Session

Last Session

Chart 5 Mean overall level of well-being out of a scale of 5 at first and last session (SWEMWBS questionnaire, base 75)

Chart 5 above shows that there was an average improvement in mental well-being of 0.8
points on the SWEMWBS scale. To investigate this improvement further, it is possible to
identify an increase of thirty-two percentage points in those participants reporting high levels
of well-being in their last 1:1 session from their first 1:1 session (see chart 6 below).
100%
90%

23%

80%

55%

70%
60%
50%

60%

40%
30%

41%
20%
10%

17%
4%

0%
First Session
% Low well being

Last Session
% Moderate well being

% High well being

Chart 6 Overall levels of well-being at the first and last sessions in the Money Well Project (SWEMWBS questionnaire, base
75)9

Chart 6 above also reports a significant reduction of thirteen percentage points in participants
that reported low levels of well-being at the end of the Money Well pilot project.
The SWEMWBS is made up of seven measures (see chart 7 below). The two highest scoring
measures were usefulness and optimism, closely followed by making up my own mind and

9

Each of the 7-item responses in the SWEMWBS are scored from 1 (none of the time) to 5 (all of the time), and
a total scale score is calculated by summing the 7 individual item scores. The minimum score is 7 and the
maximum score is 35. The intervals to determine whether well-being is ‘low’, ‘medium’ or ‘high’ are based on
the intervals provided in the WEMWBS workbook issued by NHS Health Scotland (2016): low <12, moderate
<24, high >=24)
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dealing with problems well and thinking clearly. There is a sustained improvement across all
seven measures.
4.0

3.7

3.7

3.5
3.0

3.5

2.9

2.7

3.5

2.5

2.2

3.0

2.8

2.8

2.5

3.6

3.4

3.1

2.0
1.5
1.0
0.5
0.0
I've been feeling
optimistic about the
future

I've been feeling
useful

I've been feeling
relaxed

I've been dealing
with problems well

First Session

I've been thinking
clearly

I've been feeling
close to other
people

I've been able to
make up my own
mind about things

Last Session

Chart 7 Mean levels of well-being at the first and last session by SWEMWBS category (SWEMWBS questionnaire, base 75)

The categories in the SWEMWBS were tested again in the PRA group sessions that were
conducted at the end of tranche 2 and tranche 3 and the consensus across participants was
that the top three categories were dealing with problems, optimism and usefulness, in that
order (see chart 8 below), which is a slight variation from the mean levels of well-being
recorded in the SWEMWBS by individuals and probably reflects the focus of the group
sessions on practical financial knowledge.

1.8

Making my own mind up about things

3.4
1.8

Closer to other people

0.4
1.4

Thinking clearly

3.6
5

Able to deal with problems

3.6
2.6

Relaxed

1.8
3.2

Useful

2.6
4.2

Optomistic

4.6
0

1

2

Tranche 3

3

4

5

6

Tranche 2

Chart 8 Mean PRA responses to the question: "how does participating in the group work generally make you feel?" (sample
size 23)

The other indicator under impact 2 measured financial anxiety. This measure did not show
improvement during the project (see chart 9 below). In fact at every interim reporting stage
this measure reported negatively. In discussion with the team and later with participants in
the focus group, it was reported that knowing more about your financial situation and the
steps to take and options available actually increased participants’ anxiety in the short term.
16

However participants also reported in the focus group that this anxiety can reduce over time,
if their problems were addressed and they were able to get help.10
60%

55%
50%

40%

30%

26%

20%

10%

0%

Reduction in Financial anxiety
Impact 9
Project Baseline

Overall Actual

Chart 9 The result for Impact Indicator 9 showing that fewer participants reports reduced financial anxiety at the end of the
programme (baseline / endline Q53, Q54, Q58 – sample size 66)

The client found dealing with any of her creditors incredibly difficult and overwhelming, the client
had tried to keep creditors informed but [actions] such as sending a financial statement and sending
supporting medical evidence [were very] difficult. – Extract from Case Study 3031446

Financial anxiety was also tested again in the PRA group sessions. The consensus across all
five PRA groups was that participants were less anxious than before, although some
financial anxiety is still present (see chart 10 below).

10

Focus group discussion with participants, Advising Communities Advice Hub, Southwark, 9 February 2018,
Discussion with Advisors, Advising Communities Offices, Southwark, 26 September 2017
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3.8

Sometimes I worry and am anxious

3.6

2

I am still very anxious, as much as before

0

6

I don't worry about money or my finances anymore

7.6

8.2

I am still anxious about it but less than before

8.8

0

1

2

Tranche 3

3

4

5

6

7

8

9

10

Tranche 2

Chart 10 Mean PRA responses to the question: "How does thinking about your money and finances make you feel now?"
(base 23)

In the focus group with participants, a reduction in anxiety more generally (non-financial) was
reported as a significant result of participating in the Money Well pilot project. This was
manifest in being able to plan to be somewhere on time, and getting there on time. Using
public transport successfully, being less anxious that the bailiffs were not going to arrive at
any minute to deal with an unpaid bill.11

Outcomes
Below the impact level Money Well aimed to deliver against two outcomes:
• Increased levels of knowledge and understanding in relation to managing day-to-day
financial affairs and in planning for the future; and
• Increased confidence and improved attitudes towards managing their finances both
day-to-day and for the future.
Outcome 1: Knowledge and Understanding
This outcome is measured through five indicators that are designed to assess overall changes
in knowledge and understanding of financial products and services (see chart 11 below).

11

Focus group discussion with participants, Advising Communities Advice Hub, Southwark, 9 February 2018
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Chart 11 Comparison between baseline and endline for indicators tracking Outcome 1 (5 indicators across 34 questions sample size 66)

Chart 11 above shows that three out of the five indicators report positive change for this
outcome. Participants reported strong improvement in answering questions about basic
financial products, understanding different insurance and savings products and answering
questions about interest rates and loans. There was a very small drop in reported skills and
no change in the participants’ knowledge of where to go for advice.
The pre- and post-participation questionnaires also asked participants to rate their level of
financial knowledge before and after the Money Well project. Chart 12 below reports on a
positive shift in participants’ own perception of their financial knowledge from the start to
the end of their involvement in this project.
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Chart 12 Comparison of pre- and post-participation results on level of financial knowledge in response to the question "How
do you rate your knowledge of money and financial products?"(Pre: 62, Post: 65)
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Of the participants that completed the endline survey (66), 81.8% who believed that they now
had a sufficient understanding of financial products and services to ensure that they had the
standard of living that they hoped for in a year’s time also reported feeling very confident
(between 75 and 100 on a scale from 0 to 100) in making decisions about financial products
and services (Pearson correlation p<0.01). This result points towards the area where Money
Well has delivered the strongest results: outcome 2.
Outcome 2: Attitude and Confidences
The participants’ increase in confidence and their improvement in their attitude towards
managing their finances on a day-to-day basis and in the future, is measured using ten
indicators that draw their data from the baseline / endline survey (see chart 13 below).
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Chart 13 Comparison between baseline and endline results for indicators tracking Outcome 2 (10 indicators across 38
questions - sample size 66)

Outcome 2 has reported consistently strong results throughout the Money Well pilot
project. With significant improvements in nine out of the ten indicators, it is not surprising
that the indicator showing the smallest improvements (motivated to keep track of finances
and feeling in control), feeds into the impact indicator 1: People are able to keep track of
income and spending, which delivered a negative result.
Outcome 2 reports on changes in behaviour, as much as in attitude and confidence, and the
improvements in planning for less positive scenarios, living with their means and adjusting
behaviour to reach their goals are all good habits that, if sustained, will over time lead to
improvements at an impact level.
Chart 14 below highlights that confidence and being in control were also key themes
emerging from the PRA exercises conducted at the end of the group sessions.
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Chart 14 Mean PRA responses to the question "How has participating in this project made you feel?" (sample size 23)

This theme was picked up again in the focus group discussion, where participants also
reported feeling more confident and cited this as one of the main results for them of being a
part of this project. Participants also felt empowered by the project by being in control of
day-to-day tasks and being able to prioritise debt.12

The Action Plan
One further area that deserves consideration, but which is not specifically linked to any
outcome or impact measure is the participants’ performance is the action plan that each
participant agreed with Advising Communities and worked on during the project. This action
plan was based on each person’s individual situation and needs and focused on a few areas
that they could work on to improve their own financial situation. This is very much an output
level activity and therefore not specifically recorded in the outcome-level results framework.
It is worth considering as the content of the action plan will generally influence results for
Outcome 2 on attitude and confidences.
Chart 15 below highlights that progress on the action plans agreed with Advising Communities
increased during the Money Well project period.

12

Focus group discussion with participants, Advising Communities Advice Hub, Southwark, 9 February 2018

21

40%
35%
30%
25%
20%

37%

15%

29%

10%

15%

5%

7%

0%

0%

First Session

% Low progress

2%
Last Session

% Moderate progress

% High progress

Chart 15 Progress recorded in the action plans for Money Well Participants13

The action plan was a physical tracker of participants’ progress in gaining control and thereby
influencing their feelings of confidence and by extension, possibly their well-being.
Importantly the action plan did not finish when participants’ engagement with the project
finished. In some cases participants from tranche 1 and 2 continued to receive support from
their advisors even as subsequent tranches were taking place.
The client found the colour well-being and action plan trackers very useful to see how she was
getting on with her targets. – Case Study 3031446 extract

Unintended Results

There were some unintended results coming out of the Money Well pilot project. Participants
reported that the project had helped to remove barriers to work, which was not an outcome
or impact specifically listed in the log frame or Theory of Change.
Participants reported that being able to get debt under control, managing challenges such as
budgeting and getting support for challenging evictions
The client was referred to Money Well ... He
or Employment Support Allowance appeals, meant that
explained initially he was worried about travelling
they felt more confident leaving the house or picking up
a long distance, but once he was familiar with the
location he felt it was much easier… He [worried]
the phone. In one case a participant reported how
that if he increased his income he would just
learning about sick leave entitlements helped her
spend [it] on his hoarding… I reminded him of
manage her relationship with her employer and meant
[different saving options] where he could not
access [the money] too easily.
she no longer felt she had to resign every six months from
another job when things got too stressful.
Box 1 Extract from Case Study 2825677

13

The action plans could have between 1 and 6 objectives. Each objective is scored from 1 (not thinking about
it) to 5 (reached my goal), and a total scale score is calculated by summing the individual objective scores. The
minimum score is 1 and the maximum score is 30. The intervals to determine whether well-being is ‘low’,
‘medium’ or ‘high’ were set at low <10, moderate <20, high >=20
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In another case a participant reported how being part of Money Well had helped him cope
with travelling on public transport, which had allowed him to get out of the house more
regularly than had previously been the case.

Case Study:
When the client first started on the Money Well project, she had a deficit budget, her rent arrears were increasing, she
has Council Tax arrears that she was not managing, she did not have a valid TV licence, she had a Tax Credit overpayment,
a Housing Benefit overpayment, a HMRC income tax debt that she did not even realise she had and water/heating and
hot water arrears that she was also not managing. As a result of participating in the Money Well project the client has
achieved the following:
•
Her income is regular, and her disposable income is no longer in deficit
•
Her Housing Benefit has been correctly awarded and the housing benefit overpayment has been written off
•
Her rent arrears are now being managed and due to backdated Employment Support Allowance payments,
the client was able to make some lump sum payment
•
Her claim for Council Tax Reduction has been awarded. The client is now managing and paying her Council
Tax and paying something towards the arrears though she is still waiting for the exemption to be processed
•
Her TV licence payment arrangement has been in place since February 2017 and she is continuing to maintain
the arrangement
•
Her Tax Credit overpayment has been disputed (she is still waiting for a response for the dispute)
•
Her HMRC income tax debt was dealt with and updated accordingly (in fact client received just over £300 back
for overpaying tax)
•
An affordable arrangement has been made for her Thames Water arrears. A watersure discount has been
applied for and she is now in the process of applying for a grant to potentially clear the previous arrears as the
client no longer has a deficit
•
Her heating/hot water bill is now being managed. The client is paying a regular monthly amount towards her
future usage and clearing her previous arrears
Box 2 Extract from Case Study 2619041
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5. Key Findings: Process Evaluation
This section considers the project design and implementation during the project period, what
worked and did not work and whether the project design was useful, helpful or enjoyable for
the participants.
A key part of the pilot project was to understand whether the model being used (a mix of 1:1
sessions and group sessions) was deliverable for Advising Communities and what adjustments
needed to be made. The Money Well model (See figure 2 below) is not unique, and to date
has not been used in delivering Financial Capability support to people with low well-being or
mental health needs specifically.14

Figure 2 Implementation Model for Money Well (Simplified)

Recruitment of Participants to the Project

The start-up phase for the Money Well project did not go as smoothly as anticipated and the
process of setting up the project and registering participants took longer than anticipated.
The focus for recruitment had been to explain the mix of 1:1 sessions and group work and as
a result the participants that came forward appeared to be more focused on the 1:1 sessions,
rather than the group work. For tranche 2 the recruitment literature was changed to focus
on the group work, with flexible 1:1 support.
This change in focus for recruitment did result in more than double the number of participants
being recruited to tranche 2, however drop-out rates in tranche 2 were higher than for
tranche 1. While the longer recruitment period had initially increased the number being
14

Similar approaches were used by Plymouth CAB’s Money Active project (2004) and Toynbee Hall & Island
Advice Centre’s Debt Support Pilot (2006) To our knowledge this specific model has not been applied
elsewhere in the UK in this manner.
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signed up, it did nothing to affect the retention rates. The focus on the group work ironically
made participation in the group work by tranche 2 participants less common.
For tranche 3, the recruitment period was shortened and the balance between the 1:1
sessions and the group work re-articulated to further describe how the two sessions worked
together. A shorter recruitment window appears to have worked and working closer with
referral agencies to identify individuals that need support resulted in a lower number of dropouts in tranche 3 than in previous tranches.
An issue that had been highlighted by the Money Advice Service’s evaluator had been the
ratio of clients with mental health needs to those with low well-being being recruited, given
the focus of the project on comparing these two groups. The team made an effort to recruit
more participants with low levels of well-being to tranches 2 and 3. Lower levels of well-being
are often presented as depression or anxiety, which are both registered on Advising
Communities’ systems as mental health conditions, contributing to the high number of
participants in later tranches that are shown as having mental health conditions. This data
collection approach was never entirely successful and no other solution could be found for
tranche 3 that would make it easier to isolate data for participants with low levels of wellbeing from others. While it is possible to isolate those who presented with low well-being
from the SWEMWBS scores, because people with mental health needs may also score low on
the SWEMWBS initially and both categories are listed has mental health conditions on
Advising Communities’ database, there was no way to be sure that those who had scored low
had low well-being only and not mental health needs.

Retention
Retention of participants during the project was a significant issue. A significant learning
curve for the team was dealing with the challenges of supporting people with mental health
and physical disabilities, where they might not be able to attend some sessions, and their
progress was as likely to go backwards as forwards. This made some of the group work
difficult to implement and also made implementing the PRA exercises included in the
monitoring and evaluation plan difficult. For tranche 1, one of the exercises could not be
implemented.
There was a short period were the client disengaged. I tried to contact the client via telephone and
email, but worried that she would find the calls and email overwhelming, therefore waited for the
next group session [and arranged] an appointment – Case study 3031446 extract

In addition, the participants have support workers or social workers that support them
outside of this project. The team maintain communication with these support or social
workers to ensure that the participant is safe-guarded at all times, especially when their levels
of anxiety might go up after a session.
Those participants who were regular clients of Advising Communities were not as good at
attending as those that had been referred to the project. The regular clients knew that they
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could get advice and support from Advising Communities more easily, which reduced their
engagement with the project.15

Data Collection
The chaotic lifestyles of the participant group presented challenges to Advising Community in
its monitoring data collection. Pre- and Post-questionnaires and surveys were administered
by advisors in 1:1 sessions and participants mostly had to be supported to complete the
forms. The PRA exercises were administered by the training advisor at the end of the group
sessions and the focus group was administered independently at the end of the project.
The sometimes chaotic lives of the participants meant that the project team had to have a
high degree of flexibility built into their work plans to support the participants. The team
tried to find solutions to ensure that data was collected in as timely a manner as possible.
Data quality was highlighted as a challenge in tranche 2 particularly and to respond to this the
team put in place a project timeline for tranche 3 to guide data collection activities. This did
not necessarily lead to fewer data collection delays. Data collection remained a challenge
throughout the project but by tranche 3 it was better controlled and the quality of the data
delivered for analysis was significantly better than that delivered earlier in the project.

Staffing
The team was not fully recruited until half way through tranche 1. This put extra pressure on
the team members who participated in the set-up phase, which also contributed to the delays
the project experienced at the start. However, once the second advisor was recruited, the
project could increase the number of participants.
On average each advisor looked after 24 participants at any one time. Advising Communities
consider this an optimal number and does not see any benefit to be gained by increasing the
ratio of participants to advisors. Participants, in the focus group and in some responses to
the endline survey, highlighted how important it was to have one advisor to deal with
throughout the project, rather than getting a different member of staff each time as they
would in drop-in services. Being able to build up a relationship was considered central to their
success by participants.16

Participant engagement
Advising Communities keeps records of participant progress as a matter of course and applied
this principle to the Money Well pilot project. On average participants attended five 1:1
sessions and two group sessions during the project period. The average amount of advisor
staff time spent with a client was fifteen hours per client. There is no correlation between
participants reporting that they have improved mental well-being or increased financial
knowledge and the amount of time the Money Well team spend on each participant.

15

Email evidence from Advising Communities, 5 March 2018
Focus group discussion with participants, Advising Communities Advice Hub, Southwark, 9 February 2018;
Endline Survey Results, see appendix 6 for endline data sets.
16
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Location Changes
In Lambeth, one outreach location became unavailable at the end of tranche 2. This was
unplanned and Advising Communities was unable to find a suitable local alternative in time
for the commencement of tranche 3. The decision was taken to deliver 50% of the 1:1
appointments at Advising Communities’ Advice Hub in Southwark. Participants were
prepared to travel and there is no feedback from clients that this change negatively impacted
their participation in the project. In Southwark, Advising Communities received a number of
referrals from Kingswood Community Centre and agreed to run an outreach at the centre in
order to make the programme more accessible to those participants. One of the monthly
group sessions was run from Kingswood Community Centre. Feedback from the group trainer
suggests that these sessions were amongst the most consistently attended of the group
sessions. This potentially has learning for Advising Community on running outreach services
in other projects or in a future version of this project.

Internal Communication
During tranche 3 the team worked harder to improve communication between the case
workers and financial capability trainer. Non-attendance at the group sessions was better
reported to the case worker for follow up. Where participants had missed a group session, it
was agreed that the trainer could meet with that participant for a 1:1 catch up session ahead
of the next training session.
My colleague who runs the training explained that the client did seem to struggle to keep up with
the group activities and therefore I spent some time during the one to one sessions discussing the
training and activities. – Extract from Case Study 2825677

Utility

A key aspect of the process evaluation is understanding how useful the project design and
approach was for the beneficiaries participating in the Money Well project.
Participants were asked which aspect of the project they thought would be most useful to
them as part of the pre-participation questionnaire, and then asked which they found most
useful as part of the post-participation questionnaire (see chart 16 below).
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Chart 16 Comparison between pre- and post-participation responses on which part of the project was most helpful for
participants in response to the question "Which of the following aspects of the project do you think will help you the most /
as been most helpful to you?”

Most participants were already used to 1:1 advice sessions and anticipated that they would
be the most useful, especially those that focused on legal advice (see chart 16 above). Chart
16 above also highlights that more than double the amount of participants came to find the
group sessions helpful by the end of the project.
Group sessions were also evaluated separately. The participatory design of the group work
was emphasised and the PRA exercises at the end of the group work for tranches 2 and 3 also
asked whether participating in the group was considered important. The consensus amongst
the participants was that while the group work was important and that the 1:1 sessions were
still the most important element of the project design to these participants (see chart 17
below).
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Chart 17 Mean PRA responses for tranches 2 and 3 to the question "How important was participating in the group to you?"
(base 23)
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These results seem to confirm the trend that emerged during this project: that the 1:1
sessions and the group work complement each other in ensuring participants learn, retain
and apply knowledge. This trend was further confirmed in the focus group discussion at the
end of the project17 and is underlined by the results shown in chart 18 below, where the
consensus view is that participating in the group work enables participants to learn something
that they would never have done in the 1:1 sessions and to learn from other people (see chart
18 below).
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Chart 18 Mean PRA responses for tranches 2 and 3 to the question: "What was the most important part of the group work
in this project?" (base 23)

An additional participatory ranking exercise was conducted to understand specifically which
aspect of the group work was resonating most strongly with participants. The groups were
asked to recall the different exercises and games they had participated in and to prioritise
them for preference. Chart 19 below shows that groups recalled sixteen different exercises
and games across the three tranches, with the priority and non-priority quiz being most
prioritised by the groups.18

17

Focus group discussion with participants, Advising Communities Advice Hub, Southwark, 9 February 2018
Interestingly lessons from this quiz clearly resonated and were referred to repeatedly in the focus group
discussion
18
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Chart 19 Mean preference ranking score for group session content and exercises as a result of the preference ranking
exercise applied at the end of the group work for all tranches (base 23)

This exercise was applied at the end of each group in each tranche. The training advisor was
able to use the findings to adapt future group sessions on the basis of the results. This meant
that each tranche received a slightly different version of the group work with a core number
of exercises and games remaining the same in each session and different ones being applied
based on what participants said was important to them.
The mechanism for enabling participants to catch up on previous sessions (see section on
internal communication above) ensured that by the end of the project the interrelationship
between group work and 1:1 support was fully knitted together.
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6. Key Findings: Economic Evaluation
A value for money assessment of the Money Well project was also made. The 4E (Economy,
Efficiency, Effectiveness, Equity) approach to value for money was applied, together with a
social value assessment that considered value creation for participants.

Economy (Getting the best value inputs: considering cost, quality and timeliness)
The majority of cost associated with the Money Well project is related to direct staff costs –
the cost of delivering the advice, support and training to the project participants and formed
77% of total project costs. The full time equivalent of 2.35 staff were use, requiring only one
new appointment to the project team and the deployment of other existing resources to the
project. Advising Communities used its pre-existing Advice Hub in Southwark and accessed
partners’ spaces in Lambeth to deliver the 1:1 sessions and group sessions. The scale of the
project did have an effect on Advising Communities’ other project work, hence the additional
resourcing recruited. Monitoring and evaluation services were contracted externally and
supported internally through staff time and these associated costs made up 11% of total
costs. This is within the standard sector spend on M&E and unusual for a project of this
scale19.
Indirect costs were very low at only 6% of the total project cost and included stakeholder
engagement. Whilst overhead costs were reasonable at 17% of total project costs.

Efficiency (Maximising the outputs for a given level of inputs)
It was particularly cost effective to recruit participants to the project. With participants
coming from either Advising Communities’ other services or through referrals, actual costs
for recruitment were very low. There were more participants recruited to the project than
engaged on the course or completed the course. Of those signed up, not all started the
course. The table below outlines the unit cost of those recruited and those who started the
course. Regardless of which figure you take as your starting point, the direct unit cost per
recruit or starter is very low. The approach of recruiting from known sources and through
referrals worked to keep costs down (see table 5 below).
Units

Unit Cost

Direct recruitment
costs

Participants recruited to the project

149

£2.83

£421

Participants who started the course

120

£3.51

£421

Table 4 Direct Unit Cost of Recruiting Participants to Money Well Pilot Project

Direct unit costs for training were higher as fewer participants engaged with the group
sessions for training. Table 6 below highlights the drop-off in participants had a direct effect
on the unit costs of this element of the project.
Units

19

Unit Cost

Direct Training
Costs

Normally M&E spend on a small-scale project like this is considerably less.
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Participants engaged for most of the
project

83

£144.47

£11,991

Table 5 Direct Unit Cost of Providing Training in the Money Well Project

Naturally as the drop-off in participants continues the unit costs increases. When total project
costs are considered and the number of participants that completed the project in the project
period is considered the unit costs of reaching these sixty-six people is higher than anticipated
(see table 7 below). Advising Communities had hoped to work with one hundred people
through the project, however for the retention reasons outlined in the section on the process
evaluation above, this was not possible.
Units

Unit Cost

Total Cost of
Project

Planned number of participants

100

£1,300.00

£130,000

Actual number of participants that
completed the project

66

£1,969.70

£130,000

Table 6 Comparison between planned unit cost and actual unit cost for the whole project

This means that it cost Advising Communities more per head to reach, work with and graduate
these sixty-six participants out of the project than planned. However, Money Well was a pilot
project and this assessment should be considered less about underperforming on efficiency
than on how to improve and develop the service going forward.

Effectiveness (Ensuring the outputs deliver the desired outcomes)
The detail of how effective the Money Well pilot project has been is discussed in detail in the
section on key findings of the outcome evaluation. Results were better at an outcome level
than at an impact level. This may change over time with sustained support for this group of
participants, however Advising Communities is already looking at how it can make this project
design better (see sections below on implications and recommendations and sharing and
learning). While the model is effective in the short term, its longer term effectiveness is as
yet unproven.

Equity (Ensuring the benefits are distributed fairly)
During the PRA exercises at the end of the group sessions, participants were asked questions
about value and equity. Specifically they were asked who they thought actually benefitted
from the Money Well project (see chart 20 below).
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Chart 20 Mean PRA responses to the question "Who benefits from what you have learned in the group wok and the
project?" (sample size 23)

Chart 20 above shows the expected bias towards the participants’ own benefit. However
those in tranche 3 also believed that their households would also benefit, whilst those in
tranche 2 believed that the community more than their own households would benefit. Both
groups, to a greater or lesser degree agreed that their debtors and creditors would also
benefit out of the project as debts would be paid and participants should be better at
managing their credit.20
Participants were also asked to consider how valuable the project was to the four groups of
stakeholders that had been identified. Table 8 below highlights that most participants
thought that the most value generated out of the project belonged to them personally,
however they also acknowledged that their households and community would also get a
value out of what they had learned. Households more so as they should experience an
immediate value from the project as more income or better habits are brought into the
household.
The least value is attributed to debtors and creditors. Whilst this result is not fully explained
by the comments from participants on the day (and probably not surprising), the reason is
possibly linked to the fact that participants understand that repaying debt owed and
managing credit facilities better does not extend social value to those companies to whom
debt is owed or credit is due.

20

Feedback from PRA Exercises
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My debtors and

love and care about)

creditors

My community

not at all valuable

0

2

4

2

a little valuable

0

0

2.9

0

valuable

3.3

2.8

6.6

5

very valuable
16.7
11.2
6.5
11
Table 7 Mean PRA responses to the questions "How valuable is this project to ..." sample size 23 (score range 0 – 20)21

It was not within the scope of the evaluation to conduct a full Social Return on Investment
(SROI) across all the stakeholders that had been identified and referenced in the PRA,
however analysis was conducted on the social value created for the sixty-six participants that
completed the course, based on the log frame results and using financial proxies from a
previous SROI conducted for the Housing Associations Charitable Trust (HACT) (Trotter et al,
2014) and gathered from the Global Value Exchange, specifically for financial training. There
is a dearth of financial proxies that could be used for social value analysis linked to financial
capability training, especially for mental health needs or well-being related outcomes. In total
thirteen proxies were used across all twenty-four results for the Money Well programme.
This social value analysis applied the SROI methodology and looked at social value creation
over a straight five year period. It concluded that for every £1 spent, Advising Communities
had created a modest £4.33 in social value for those participants that had completed the
course.
These results have to be treated with caution as a) the method was not fully or
comprehensively applied for all stakeholder groups, b) the lack of more financial proxies, and
c) the final cohort is very small and while the model is replicable, the results may not be. See
appendix 10 for the complete social value impact map.

21

The group could allocate a combined score of 20 across each stakeholder group across the scale of value
from not at all valuable to very valuable (see appendix 7)
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7. Limitations of the evaluation and future evaluation
Advising Communities application to the Money Advice Service set out that it wanted to
measure a range of results that matched twenty MAS outcome framework results. Together
with a process evaluation and a value for money component, this created a robust monitoring
and evaluation framework that was outlined in some detail in the Money Well M&E Plan
produced in January 2017.
Advising Communities adhered to the monitoring plan closely as this was the first time that it
had conducted such monitoring or evaluation on any of it programmes. The pre- and postdesign of the monitoring and evaluation plan was the most efficient and cost-effective given
the modest grant available and the small cohort of participants that had been planned for
(100 – 120). That the eventual number of participants for whom endline data was complete
and available was smaller (66) underlined the suitability of this approach.
Catering for both a process and outcome evaluation meant having different styles of
questionnaires or surveys. The survey covering the results expected had to be considerably
longer to take full account of the twenty MAS outcome framework results the project was
intending to report against. Whilst good practice in having more than one question and
therefore set of results for each indicator meant having a longer survey tool (sixty-one
questions in total), in hindsight and with this group of participants in mind, Advising
Communities may wish to reduce the size of the survey in the future. A smaller survey will
support the real world challenges of getting people with mental health needs and low selfesteem engaged in a process of completing the survey that they often saw as pointless.
Ensuring a balance between quantitative and qualitative data being available during the
project meant including PRA exercises rather than the standard focus groups at every stage.
PRAs have the added benefit of being designed and focusing discussion on a limited number
of results that participants can still disagree with. They also provide a very quick indication of
where impact may be emerging and have the added benefit of being able to quantify the
results fairly quickly for use in management decisions. While focus groups are valuable (and
one was used in this project), it is easier for participants to manipulate their responses based
on what they think the evaluator wants them to say.
The design of this monitoring and evaluation plan is easily transferable to other projects and
Advising Communities is already applying the pre- and post- design to a programme involving
some of its implementation partners in Southwark. Engaging with this monitoring and
evaluation process has encouraged Advising Communities to increase its focus on research
and evaluation during 2017. Advising Communities has experienced the benefits of having a
comprehensive approach to monitoring and evaluation and appears committed to including
it in future projects in a more formalized manner.
There are however key limitations to this evaluation that must be noted:
• Due to the current way data on mental health and low well-being is captured by Advising
Communities, the evaluation could not address the first of the three key evaluation
questions posed by Advising Communities in their proposal to Money Advice Service.
Whilst it is possible to look at a sub-set of the participants that have low well-being AND
mental health needs it isn’t possible with a degree of confidence to identify those with
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•
•
•

low well-being only. In addition only thirteen participants reported low-wellbeing on the
SWEMWBS score, of which only ten completed an endline survey. Within those ten, only
two had no other disability listed and it was unclear whether any of the other eight could
be classed as low well-being for the purposes of this evaluation. In any event the cohort
was too small to produce any meaningful data. Although this was raised during the
project, and the data was reviewed to see whether a solution could be found, ultimately
it was not possible to do this analysis;
The final cohort of participants is small (66), results may not be transferable to the general
population;
This group consists of vulnerable adults with mental health needs and low rates of wellbeing. This means that the results may not be transferable to other client groups Advising
Communities or its partners work with; and
There is not a full data set across the different monitoring and evaluation tools for every
participant, for example while there is endline survey responses for 66 participants, there
is SWEMWBS results for 75 participants.
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8. Implications and Recommendations for Policy and Practice
If we return to the three key evaluation questions Advising Communities posed at the start
of this pilot:
1. Are there any differences between the outcomes of those taking part in the project
who have a formally diagnosed mental health condition and those without (low levels
of wellbeing)?
2. What is most effective way of engaging clients with mental health conditions and low
levels of wellbeing in improving their financial capability?
3. What method is the most effective way of improving the target groups financial
capability (1:1, advice or small groups)?
We cannot answer the first question for the reasons given in the section on evaluation
limitations above and so this question has been discounted from our considerations in this
section. The two remaining questions are considered together in this section.
What is clear from the results of the Money Well pilot project is that by combining both 1:1
advice and group work, people in vulnerable groups such as those with mental health needs
or low well-being can be supported to improve their own financial capability.
There appears to be a key link between the group work and the 1:1 sessions as each plays a
different role in supporting participants in reaching decisions and agreeing actions to help
them out of their current predicament.
The consistency of case workers was important to the project’s success too. As was
highlighted in the section on the process evaluation above, in other services used, participants
reported that often they had to repeat their issues and needs over again at every intervention.
In the Money Well pilot project, they had one case worker who knew their issues and needs
and was able to respond proactively to support them. It was also important that case workers
were able to join up support with their existing key workers or social workers and link support
more broadly. That ability to maintain close communication with partners helped Advising
Communities to deliver a successful pilot.
Advising Communities does intend to continue to offer the blend of 1:1 sessions and group
work and is actively seeking funding to make this happen. If the model was integrated as a
permanent element of Advising Communities’ work, it would have to retain and enhance the
flexibility shown by the case workers and build that flexibility into how the group sessions are
organised and run in order to take into account the different needs of people with mental
health needs.

The Money Well Model
What has emerged from this pilot project is a potential model for supporting groups such as
people with mental health needs or low well-being with their financial capability needs (see
figure 3 below).
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Figure 3 Graduation Model emerging from the Money Well Pilot

Building on the concept of a graduation model, the Money Well model would have two
integral parts (group and 1:1 sessions) each playing a key role in supporting development in
the other, with ongoing support from the same advisor, who direct their support through an
implementation or action plan of personal financial development. The model would include
different levels of capability that participants would move up until they were sufficiently
resourced to support themselves without the need for further or intensive advisor support.
It is possible that the features of this model could be adapted to suit other vulnerable groups
and other people needing legal and financial support more generally. The group work could
be expanded to qualify as adult learning over time.
The pilot is scalable as long as the ration of advisor to participant is maintained (both for the
health of the advisor and the success of the participant) and the flexibility of the current
approach is enhanced further, possibly through being more flexible with how group work is
delivered.
The Money Well pilot project has contributed to the Money Advice Service’s understanding
of what works for vulnerable groups. The project sits somewhere between the Plymouth
Citizen’s Advice Money Active project delivered using either groups or 1:1 sessions after initial
assessment in 2009 and Toynbee Hall and Island Advice Centre’s Services Against Financial
Exclusion (SAFE) programme in 2004-5 that supported clients with consistent access to the
same debt advisor, who also helped the client to create a budget and focused not only on
address immediate ‘crisis’ needs, but also longer term financial capability. SAFE and Money
Well also have characteristics of the financial coaching study done in the United States in New
York and Miami where financial coached worked with their clients to agree a development
plan for them that helped them improve their financial capability and included fixed group
sessions. The coaching had flexibility designed into it to account for clients’ needs.
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Recommendations
• Advising Communities should consider how to continue with the Money Well activity
set, through new funding arrangements to ensure that both current and new clients
have access to the project now that the team have improved its effectiveness;
• Should Advising Communities be successful in extending the project period for Money
Well, it needs consider that existing participants would not need to restart group work
from the beginning but rather pick up from where they are now, in line with the
concept of a graduation model;
• Advising Communities should also consider how to increase flexibility in the design of
Money Well, especially around the most rigid element of the design, the group work.
Expanding the group work to include a standing roster of group activities would
support vulnerable people with chaotic lives to dip in and out of the groups as needed
over a longer period, thereby increasing success rates in the project;
• Investigate how the graduation element of the model may be designed and applied
on an ongoing basis and whether it would be suitable for other client groups too
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9. Sharing and Learning Activity
Advising Communities has shared interim results and learning from the Money Well pilot
project both internally and externally. Being able to share results from an ongoing project
was a new opportunity for Advising Communities, who reported that the experience of
getting feedback on a current project from other teams internally was useful and stimulated
much consideration on how to improve the services being offered for vulnerable people with
mental health needs or low well-being.

Sharing the Interim Reports
During the project three interim reports were produced. All three and their relevant findings
were shared with Advising Communities’ projects team, development team and senior
management team. Interim findings were also shared with a small group of key external
partners who had expressed an interest in the project, such as the development team at
Advice UK.
Sharing initial findings and experiences with external partners assisted in raising awareness
of the project to referral partners and in turn their service users. As the project was delivered
in tranches this meant that sharing of findings on the impact of the programme so far
generated interest from other frontline organisations and also encouraged referrals for later
tranches of the programme. This has enabled the project to be more visible and have further
reach than it may have otherwise had. Participants who may not otherwise have been aware
for the programme were able to sign up and benefit from this support.

Sharing the Final Report
Advising Communities intends to share the final report and findings more widely. Findings
will be shared at a variety of forums and steering groups such as the Lambeth Financial
Resilience Forum and Southwark Legal Advice Network. Advising Communities will be hosting
a feedback seminar to allow more in depth discussion of findings with interested
stakeholders. Electronic copies of the report will be posted to Advising Communities’ website
and share via its email subscription lists. Social media will play a key role in sharing the final
report and spread awareness of its findings to Advising Communities’ social networks. The
Final Report will also be added to the Financial Capability Evidence Hub and Advising
Communities intends to continue to be involved in future learning and sharing activities of
the What Works project.
The learning and sharing activities to date have worked well to ensure the projects team were
responsive, adaptable and able to incorporate ideas and strategies from those outside the
project in delivery.
Similarly sharing the interim reports and key findings with the
developments team has meant Advising Communities was able to act quickly in responding
to funding opportunities as they arose, as the developments team were always up to date on
the trends and findings of the project.
Reserving the majority of learning and sharing activities until after this final report has been
produced appears to have been a good decision by Advising Communities, in order to not
overload partners and other stakeholders with information during the project. The mix of
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sharing short top level interim reports with the fuller analysis in the final report was intended
to encourage key stakeholders to engage in the findings and generate interest in this work
going forward as well as promoting more collaborative work in the future as appropriate.

What Advising Communities Gained from the Sharing and Learning Activity
Advising Communities has benefitted from its approach to the sharing and learning activity
required under this grant in two ways: in organisational development and in improved
sustainability.
Organisational Development
Advising Communities used this pilot project to look at what support model is needed by this
client group and what really works in improving financial capability and wellbeing where
previously funding restraints would have prevented the scope to focus on this. While the
organisation’s experiences to date had already provided an indication of successful
intervention models, the unique opportunity to get honest and in depth feedback with a more
structured approach was hugely beneficial.
Feedback from delivery staff and advisers outside the project, following the sharing of the
interim reports and key findings, has brought fresh perspectives on delivery and working with
this client group from staff not working on the project. Sharing the interim Money Well
findings with the Advising Communities development team and senior management team
assisted the projects team to look to the future and consider what the ideal model of delivery
might look like, how this might work alongside Advising Communities’ other services and also
think about what funding might be available for continuing this work.
Sustainability
Advising Communities is already seeking further funding to continue this work. Based on the
interim results and the useful discussions that followed with the developments team, the
organisation is applying for additional funding to cover the salary of a full time caseworker,
as well as a contribution towards the salary of a financial capability trainer, to work with
vulnerable clients. Advising Communities intends continue with the model combining
financial training workshops and 1:1 support from a caseworker, as this proved highly
effective in allowing participants to consolidate their learning from the training sessions and
implement this in their action plans (created with the support of their caseworker). The
results of the Money Well pilot project will help to support Advising Communities’ application
to funders, many who focus on providing funding for tried and tested work delivered by
organisations using appropriate evaluation methods to understand and improve their
services. Sharing findings with potential funders, as evidence of the project working already,
as well as giving us a solid foundation for future delivery models stemming from this, will
really assist in securing future funding.
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10. Appendix for Evidence Summaries
Appendix 1 Theory of Change (summarised)
Problem – What is
it we are trying to
achieve or solve?

Inputs – Things
that go into the
project

Mental health
inequalities lead
to a higher
likelihood of poor
financial
capability.

2 caseworkers
providing
ongoing
support.

Those with mental
health problems
are more likely to
lurch from one
financial crisis to
another.
These clients need
high levels of
support to tackle
their problems
and help prevent
them happening
again.
A new approach is
required to
support people
with mental health
problems to be
financially resilient
in the future.

Financial
capability
facilitator and
trainer to run
group sessions.
Use of
community
spaces for
outreaches,
particularly in
mental health
agencies such as
wellbeing hubs.
Evaluation
expert to work
alongside the
team.
50 referrals
from mental
health
organisations
and
partnerships.

Outputs –
Activities,
services &
products
produced by the
inputs
100 working age
adults
participating in
the program.
20 small group
training sessions
held.

Outcomes – Changes in
attitudes, knowledge and
behaviours that result
from outputs

Impact – Longer
term or ultimate
outcomes

Increased levels of
financial capability as per
the Adult Outcome and
Evaluation Framework
and covering the
following areas:
- Keeping track of
their finances;
- Maximising their
income;
- Saving and
resilience;
- Use of
credit/debt;
- Seeking advice
and guidance.

Working Age
adults with
mental health
conditions and
low levels of
wellbeing are
financially
resilient.

Increased levels of
knowledge and
understanding in relation
to managing their day to
day financial affairs and
also in planning for the
future.
Increased confidence and
improved attitudes
towards managing their
finances both day to day
and for the future.

Positive changes
in financial
behaviour’s,
leading to
increased levels
of financial
resilience and a
reduction in the
amount of
support needed
to resolve
problems.
Increased levels
of personal
wellbeing,
reduction
financial anxiety.

Appendix 2 Log Frame
See separate document

Appendix 3 Questionnaires and Surveys used in the project
The following questionnaires and surveys were applied in the Money Well Project:
• Pre-Participation Questionnaire (applied in the 1:1 session)
• Post-Participation Questionnaire (applied in the 1:1 session)
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•
•
•

Pre-Group Participation (applied in the group session)
Money Well Client Survey (Baseline) (applied in the 1:1 session)
Money Well Endline Client Survey (applied in the 1:1 session)

See separate documents for complete questionnaires / surveys

Appendix 4 Documents Reviewed
The following internal and public documents were reviewed as part of this evaluation:
1. Advising Communities Financial Capability Benchmarking Questionnaire
2. Advising Communities New Client Data Form Pack
3. Money Well Proposal: Research Question
4. Money Well Proposal: Theory of Change
5. Money Well Proposal: Evaluation Plan
6. Money Well Learning and Sharing Plan
7. Money Well Timeline for Evaluator
8. What Works Fund Quarterly Reporting Template
9. Money Well Project budget as per application
10. Money Well Q1 Budget variance
11. Money Well Q3 Budget variance
12. Money Well Project budget actuals as per Q4
13. Money Well Client Financial Statements
14. Money Advice Service (MAS) What Works Fund: Evaluation reporting guidance notes
and report template
15. Zanoni, L., Warburton, W., Russell, R., Warburton, M., & Flynn, L. (2016). Evaluating
the Wesley Mission In charge of my money financial literacy program for vulnerable
populations. Sydney: Wesley Mission
16. Palameta, B., Nguyen, C., Shek-wai Hui, T., Gyarmati, D. (2016) The link between
financial confidence and financial outcomes among working-aged Canadians. SRDC
Ottawa
17. Financial Capability and Wellbeing. Money Advice Service, 2015
18. Miah, A., Rogers, A. (2006) Debt Support Pilot Report. Toynbee Hall and Island Advice
Centre, London
19. Aynsley, H. (2009) Breaking the Cycle: Embedding financial capability within debt
advice at Plymouth Citizens Advice Bureau. Plymouth Citizens Advice Bureau,
Plymouth
20. Atfield, G., Lindley, R. Orton, M. (2016) Living with debt after advice: A longitudinal
study of people on low incomes. Friends Provident Foundation, York, Institute of
Employment Research, University of Warwick
21. Financial Coaching: A strategy to improve financial well-being: research brief.
Consumer Financial Protection Bureau, Washington D.C. 2016

Appendix 5: Staff Interviewed and Focus Group Discussion
The project staff for Money Well were interviewed on several occasions during 2017
• Catherine Thomas, Debt Contracts Manager, Advising Communities
• Jonakey Begum, Legal Advisor, Advising Communities
• Rhiannon Hughes, Legal Advisor, Advising Communities
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There was one focus group conducted with participants on 9 February 2018, consisting of 8
women and 9 men.

Appendix 6 Data Sets from the final Endline
See separate documents

Appendix 7 PRA exercises used in the project
There were two exercises used with the group work in the Money Well project:
• 20 Bean Exercise; and
• Preference Ranking Exercise
20 Bean Exercise
Advising
Communities
Money Well Participatory Rapid Assessment (PRA) Exercise
PRA details
Date PRA held:

Location:

No. of women:

No. of men:

Before the PRA Session
• On flip chart paper draw the matrix as set out in the example below
• In the left hand column list the questions that you want to ask the group.
• In each of the other columns list a number of potential answers to the question. There
must be either four or five potential answers (equally divisible by twenty).
Each of the potential answers is correct or reflects potential experiences and changes that the
group may have experienced by being part of the project. The group has to decide which
answer is more or less important through discussion and consensus. The facilitator’s role is
to ensure that the whole group participates in the discussion and that decisions are reached
through proper consensus. Between 9 and 12 questions are usually set, usually taking 50 – 70
minutes to work through.
1. Question
1, etc.

Answer 1

Answer 2

Answer 3

Answer 4

Answer 2

Answer 3

Answer 4

Reasons for result for question 1

Answer 1

Answer 5
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2. Question
2, etc.
Reasons for result for question 2

During the PRA Session
• The group is given 20 board game counters / beans / etc. and asked to distribute them
between the potential answers for each question. There are no wrong or right answers
and the group has to work together to reach a consensus on how to distribute the
counters / beans / etc. between the potential answers.
• Once the group has reached its consensus and distributed the counters / beans / etc.
across the potential answers, someone from the group has to explain the group’s reasons
behind their final choice.
• Be sure to make a clear record of the group’s reasons.
• The facilitator should explore the group’s responses further to get a clear understanding
of the group’s motives.
Materials needed:
• Flipchart paper
• Flipchart pens
Preference Ranking Exercise
Advising
Communities
Money Well Participatory Rapid Assessment (PRA) Exercise
PRA details
Date PRA held:

Location:

No. of women:

No. of men:

Activity Ranking Matrix

Before the PRA Session
• This activity can be undertaken using flip chart paper or a whiteboard
• Introduce the preference ranking activity to the group as a tool that will enable them
to explore which of the activities they have just completed in the group they prefer
the most and why.
Activities
Activity 4
Activity 3
Activity 2
Activity 1

Activity 1

Activity 2

Activity 3

Activity 4
X

X
X
X

During the PRA Session
45

•
•
•
•
•
•
•

Ask the group to list the Activities achieved with Plan’s help;
List the Activities the group put forward down the left hand side of the paper or
blackboard and across the top in reverse order and number them. There can be as
many Activities as the group can think of;
Ask participants to compare two Activities against each other, indicating which
Activity out of the two is more important (for whatever reasons). Ensure that every
Activity is compared in this way against all other Activity;
Ensure that all the participants are involved in the discussion and that there is
consensus regarding the decision;
Record the number of the preferred Activity on the matrix;
Count how many times each Activity is listed as the preferred Activity;
Facilitate discussions on the reasons for their preferences. Which Activitys were
preferred most and least? Why? What were the reasons? Record the various views
discussed.

Materials needed:
• Flipchart paper
• Flipchart pens

Adapted from: A Kit of Tools,
Save the Children Norway,
2008
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Appendix 8 SWEMWBS Form used during the 1:1 sessions

How are you doing?

Statements

1

None of the
time

Rarely

Some of the
time

Often

All of the
time

I've been feeling optimistic about the
future

2

None of the
time

Rarely

Some of the
time

Often

All of the
time

I've been feeling useful

3

None of the
time

Rarely

Some of the
time

Often

All of the
time

I've been feeling relaxed

4

None of the
time

Rarely

Some of the
time

Often

All of the
time

I've been dealing with problems well

5

None of the
time

Rarely

Some of the
time

Often

All of the
time

I've been thinking clearly

6

None of the
time

Rarely

Some of the
time

Often

All of the
time

I've been feeling close to other people

7

None of the
time

Rarely

Some of the
time

Often

All of the
time

I've been able to make up my own
mind about things

Session 1

Session 5

Session 2

Session 6

Session 3

Session 7

Session 4

Session 8
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Appendix 9 Action Plan tracker used during the 1:1 sessions

How are you doing?

Action Plan Objectives

1

Not thinking Finding out
about it
about it

Making
changes

Getting
there

The best it
can be

2

Not thinking Finding out
about it
about it

Making
changes

Getting
there

The best it
can be

3

Not thinking Finding out
about it
about it

Making
changes

Getting
there

The best it
can be

4

Not thinking Finding out
about it
about it

Making
changes

Getting
there

The best it
can be

5

Not thinking Finding out
about it
about it

Making
changes

Getting
there

The best it
can be

6

Not thinking Finding out
about it
about it

Making
changes

Getting
there

The best it
can be

Session 1

Session 5

Session 2

Session 6

Session 3

Session 7

Session 4

Session 8
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Appendix 10 Social Value Impact Map
See separate documents

Appendix 11 Measurement Methods used to track project performance against MAS
Outcomes Framework
MAS Outcomes
Framework
Keeping Track

Maximising
Income
Saving
Resilience

Theory of Change
Result
Behaviour:
Positive changes
in financial
behaviour,
leading to
increased levels
of financial
resilience and a
reduction in the
amount of
support needed
to resolve
problems

Indicator

Measurement method

People are able to keep track of income and
spending. People are able to create and stick
to a viable budget including managing bill
payments and making payments on time.
People are able to maximised their income
(e.g. claim benefits, shop around for best
deals etc)
People save on a regular basis and save for
retirement.

Pre- and post-questionnaires
FGD22 with participants
PRA23 exercises

People have appropriate insurance/income
protection.

Reducing Debt

Taking steps to reduce their debt or spending
commitments.

Responsible
use of Credit

People are using credit responsibly/sensibly.

Actively
seeking advice

People are proactively seeking advice and
guidance.

Emotional /
Mental WellBeing

Literacy,
numeracy,
communication
and digital
skills
Understanding
of keeping
track and
maximizing
income
Understanding
of Saving and
Resilience
Understanding
of Credit and
Debt

22
23

Wellbeing:
Increased levels
of personal
wellbeing,
reduction
financial anxiety.

Increased levels of personal wellbeing.

Knowledge and
Understanding:
Increased levels
of knowledge and
understanding in
relation to
managing their
day to day
financial affairs
and also in
planning for the
future.

Able to apply mathematical skills to financial
problems. Able to complete forms or write
formal letters. Able to navigate online and
location information they require.

Reduction in financial anxiety.

Able to answer basic questions about
financial products.

Able to understand different insurance
products and different types of savings.
Able to answer basic questions about interest
rates and loans.

Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
SWEMWBS
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises Pre- and postquestionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises

FGD – Focus Group Discussion
PRA – Participatory Rapid Assessment exercises
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Understanding
of Advice and
Guidance
Keeping Track
Maximising
Income
Saving
Resilience
Self-control
Willingness to
Adapt
Trust Financial
Institutions
Cautious
attitude
towards debt
and considers
risk
Confidence
dealing with
creditors
Attitudes to
money advice
and talking to
others about
money

People know where to go for advice, guidance
and tools about their financial situation.
Attitudes and
Confidences:
Increased
confidence and
improved
attitudes towards
managing their
finances both day
to day and for the
future.

People are motivated to keep track of their
finances and feel in control of their financial
situation.
People value making their money go further
and have confidence to choose appropriate
products/services.
People value saving for expected and
unexpected events. People have concrete
short or medium term financial goals.
People anticipate and plan for less positive
scenarios.
People are able to abstain from/delay
spending in order to live within their means
and save for the future.
People are willing to adapt to what is required
of them to achieve their finance goals.
People trust financial institutions to provide
them with appropriate products, service and
advice.
People have a cautious attitude to debt and
credit.

People have the confidence to question or
challenge their creditors.
People are willing to seek advice or support
when appropriate.

Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
Pre- and post-questionnaires
FGD with participants
PRA exercises
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