EXPLORING FINANCIAL EDUCATION IN SCHOOLS:

The role of the third sector in delivering financial education
to children and young people in England
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CONTEXT TO RESEARCH

m Research looking at financial
education as a policy

® Financial education in the National
Curriculum since 2014

® National Financial Wellbeing Strategy
launched March 2020 by Money &
Pensions Service (MaPS)

® Building Financial Foundations one of
five goals
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POLICY CONTEXT

What is the purpose of financial education?
® Financial education as economic good sense (Coben et al., 2005)
® Financial education as empowerment (Peters & Arthur, 2012)
® Financial education as ‘responsibilizing’ (Marron, 2014)

® Financial education as a form of social justice (Henchoz, 2016)

Financial capability Financial wellbeing

Financial literacy (Atkinson et al., (Storchi &
2007) Johnson, 2016)




RELEVANT ACADEMIC THEORY

Neoliberal policy The education policy Financial education policies
‘imperatives’ process in practice
(Maguire & St Croix, 2018) (Ball et al., 2012) (APPG, 2016)
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RESEARCH PROCESS

Research question: How are decisions about the delivery of financial
education for children and young people in English schools being made?

® Analysis of policy texts
= Mapping the policy network

® Semi-structured interviews with third sector
m 4 charities approached; 3 participated

= 5 interviewees: the project/programme decision-makers in charities



FINDINGS: THE POLICY NETWORK

Government and semi-government actors
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FINDINGS: THEMES

Definitions of
financial education
in practice

The targeting and : , o

personalisation of Financial education’s
financial education place in the National

projects/programmes

e - The market dynamics
Ch?"'t'es mediation associated with the delivery
with schools and of financial education in
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THEME |: DEFINITIONS OF FINANCIAL EDUCATION IN PRACTICE

“Core skill”

“Life skill”

integral to an individual’s overall
functioning in society

“laying down the preventative,
foundations” preparatory




THEME 2: FINANCIAL EDUCATION'’S PLACE IN THE NATIONAL

CURRICULUM
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THEME 3:THE MARKET DYNAMICS ASSOCIATED WITH THE DELIVERY
OF FINANCIAL EDUCATION IN SCHOOLS

Financial services
industry

Key funding
providers:

Positives:

Negatives:

* Plentiful funding (historically)
* Accountability (in lieu of OFSTED)

* Dependency on the third sector
* Changing funder trends / interests
* Competition between charities

Financial education

projects/programmes that
are free to schools




THEME 4: CHARITIES’ MEDIATION WITH SCHOOLS AND TEACHERS

= Onerous form of ‘translation’ work:
® Charities’ have individual strategies for engaging with schools
® Help schools to understand their offer
= Barriers / enablers:
® teachers’ time & enthusiasm
B space in the timetable
® schools’ preference for shorter-term projects/programmes

yﬁhampwn

Navigating school structures - who is responsible for financial education in schools?



THEME 5:THE TARGETING AND PERSONALISATION OF FINANCIAL

EDUCATION PROJECTS/PROGRAMMES

= Targeting of schools

® Charities’ delivery models

= Personalisation of content

m Distancing techniques

® Direct personalisation

m Some discussion of structural factors



RECOMMENDATIONS (1)

I Recommendations for practitioners and policymakers

| Consider a sociological approach to understanding financial education and its delivery

2 The consequences of recent policies could be further explored / evaluated:
- Making financial education compulsory
- Where financial education is located in the curriculum

3 Reconciling how key concepts are used in academia vs in practice:
- Financial literacy v financial capability v financial wellbeing
- Focus on financial wellbeing — opportunity for third sector to further advance social
justice through highlighting the structural factors at play



RECOMMENDATIONS (2)

I Recommendations for practitioners and policymakers

4 Questions for MaPS’ strategy to answer:
- What is the role of/vision for the third sector in delivering financial education?
- How does this sit alongside teacher- and parent-led interventions!?
- How is accountability balanced across these actors!?

5 Funding:
- Overall review / periodic assessment of the funding landscape
- Development of a set of common funding principles - with the aim of promoting
best practice in projects/programmes



QUESTIONS?




THE IMPACT OF THE COVID-19 PANDEMIC ON CHARITIES’

PROVISION OF FINANCIAL EDUCATION IN SCHOOLS!?

The pandemic has had a wide ranging impact which could be explored in
future research:

® School closures?

® Shift to online delivery models!?

® Building links between financial and digital and inclusion?
m Use of furlough schemes by charities!?

® Funding impacts for charities?

® Economic impacts on children, young people and their households?
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