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Foreword: Koulla Yiasouma, NI Commissioner
for Children and Young People

| am tasked as, Northern Ireland Commissioner for
Children and Young People, to promote and safeguard
the best interests and rights of our children. One of the
challenges of working in children’s rights is making sure
that everyone understands that rights are tangible and
that we can provide evidence when they are realised
and when they are not. The UN Convention on the
Rights of the Child lays out those 42 rights — none more
important than the other and most dependent on each
other. The UNCRC epitomises the whole child approach.

Financial worries and concerns can impact on every
aspect of our lives — our emotional and physical health
as well as our ability to work and learn. The evidence

is clear, children who come into contact with the social
care system are more likely to come from poorer
families and children who are vulnerable in other ways
are also more likely to be living in poorer families. It is
critical that greater action is taken by government to
alleviate child poverty to ensure that all children have an
adequate standard of living.

However, this does not mean that there are not other
things that can be done to ensure that young people are
able to live independently with money skills, knowledge
and habit. Young people living in vulnerable situations
may never have had the opportunity to experience a
financially confident environment.

When | left home and began to live independently

| was not as financial competent as | should have
been but as | learned those skills my parents provided
practical support. Not all young people have that
safety net and, therefore, the Promoting the Financial
Wellbeing of Children and Young People Guidance
and accompanying Toolkit are welcome resources
for leaders, managers and practitioners working with
children and young people. They provide the tools
needed to ensure that financial competence and
confidence can be embedded into our practice with
families and young people. As stated in the guidance:

“Promoting children and young people’s financial
wellbeing can contribute to achieving many of the key
priorities for children’s services, including requirements
set out under the Children’s Services Co-operation Act
(Northern Ireland) 2015, such as:

® ensuring children and young people live in safety and
with stability,

m ensuring children and young people are physically
and mentally healthy, and

B enabling children and young people to experience
economic and environmental wellbeing.”

Supporting our children and young people be financially
confident is a tangible implementation of their rights.

Koulla Yiasouma
NI Commissioner for Children and Young People




Introduction

Who is this guidance for?

This guide aims to help leaders of children and young
people’s services find ways to strengthen the money
skills, knowledge and habits of the children and young
people they support. This might be through having
conversations about money as part of the support
they already provide, offering financial capability skills
sessions, assisting young people to access money
guidance’, or helping parents and carers think about
their role in influencing their children about money.

We recognise that the age of the children and young
people being supported by Health and Social Care
(HSC) Trusts will vary. For the purposes of this guide we
define children and young people as those up to the age
of 25.

Promoting the financial wellbeing of children and young people

This guidance is not necessarily asking you or your
teams to implement or fund new initiatives or become
an expert in financial wellbeing. Instead, it aims to help
you provide support for your frontline teams to:

m understand the benefits of financial wellbeing for
children and young people and their families, and its
connection to current policy priorities.

m find opportunities to integrate financial awareness
into their work and the services they provide, or to
expand and enhance existing financial capability
provision.

m find further advice, resources and tools to help them
deliver effective opportunities for the children and
young people in their area to learn about money.

The accompanying toolkit is for service providers and
practitioners working in the community and directly
with young people. It is designed to help them find
opportunities to talk about money alongside the
support they are already providing to children and
young people and their families.

The skills, knowledge, attitudes and behaviours that
help people to manage money and achieve good
financial wellbeing begin to develop from an early

age. Those supporting children and young people -
including parents, schools and children and young
people’s services — can all play a part in helping them
to develop the skills and knowledge they need for
greater financial wellbeing in later life. Giving children
and young people the skills and confidence to manage
their money now and in the future will help promote
their physical and mental health? and empower them to
make the most of future educational and employment
opportunities.

It is particularly important that children and young
people growing up in vulnerable circumstances have
opportunities to talk about money, gain money skills
throughout childhood, and access quality money
guidance as they become more independent. For
example, children and young people who are care-
experienced, those who have caring responsibilities or
young people growing up in low-income households
may be exposed to greater financial challenges at an
earlier age and need extra support to build financial

1 Guidance is an impartial service which will help you to identify your options and narrow down your choices but will not tell you what to
do or which product to buy; the decision is yours. It is different from financial advice or debt advice, which only firms that are regulated
by the Financial Conduct Authority (FCA) can offer, and will recommend a specific product or course of action for you to take given your
circumstances and financial goals. The Money and Pensions Service, Understanding the difference between advice and guidance

2 Living in poverty impacts a child’s whole life, affecting their education, housing and social environment and in turn impacting their health

outcome (See Northern Ireland — RCPCH - State of Child Health)



https://www.moneyandpensionsservice.org.uk/money-guiders/understanding-the-difference-between-advice-and-guidance/#:~:text=Money%20guidance%20practitioners%20do%20not,available%20in%20the%20market%20place.
https://stateofchildhealth.rcpch.ac.uk/evidence/nations/northern-ireland/

wellbeing and resilience.

About the Money and Pensions Service

The Money and Pensions Service (MaPS) is an arm'’s-
length body of the UK Government, sponsored by the
Department for Work and Pensions. We help people

— particularly those most in need — to improve their
financial wellbeing and build a better, more confident
future. We work to ensure people can access high
quality money and pensions guidance and debt advice,
and to improve the provision of financial education for
children and young people at home, at school and in
the community.

In January 2020, MaPS published the UK Strategy for
Financial Wellbeing which aims to drive significant,

coordinated change to the financial wellbeing of the UK.

The strategy outlines a goal of 60,000 more children
and young people receiving a meaningful financial
education in Northern Ireland by 2030. This goal is
supported by the Delivery Plan for Northern Ireland,
which includes supporting children and young people
who are most in need.

Promoting the financial wellbeing of children and young people

To make sure we reflect the needs of children and
young people who are most in need, we have consulted:

B children’s services managers and practitioners,

m third sector providers working with children and
young people in the community (including specific
vulnerable groups of children), and

B relevant national agencies.
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https://www.moneyhelper.org.uk/en
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What is financial wellbeing?

Defining financial wellbeing

Financial wellbeing is known by different names.

It is sometimes described as financial literacy,
financial wellness, financial confidence or capability,
or financial resilience.

Why financial wellbeing matters to the
children and young people you support

Experiences of money in childhood and as young
adults can have an impact on financial wellbeing and
resilience now and into adulthood. It is vital that all
children and young people have opportunities to gain
positive money skills, knowledge and habits in a range
of settings, through formal and informal financial
education and money guidance.

Financial capability has been a statutory part of the

post-primary curriculum in Northern Ireland since 2007.

From Key Stage 3, financial capability topics form part
of Mathematics and Numeracy, including ‘economic
awareness’ and ‘developing pupils as contributors to
the economy and environment’.#

We know that school-based financial education is
not sufficient to reach all young people, however.

In Northern Ireland, the proportion of children and
young people receiving key elements of financial
education at school or at home fell from 56% in 2016
t0 49% in 2019.°

Young people in vulnerable circumstances may miss
out on formal education and need more tailored
support delivered outside the school environment.
This is where HSC Trusts and Boards, and youth work
providers, have an important role to play: reaching
children and young people at other key moments in
their journeys to financial independence.

Some experiences and contexts in childhood are
predictors of poorer financial outcomes, including those
of children and young people often already accessing
the services provided by an HSC Trust. For example,
children and young people growing up in care, being

a care leaver, having caring responsibilities, as well as
growing up in an over-indebted household, or having a
long-term illness, impairment or disability.®

These children and young people may:

B be at risk of having lower levels of financial
capability, which could lead to poor outcomes or
financial exploitation.

B be making money decisions at an earlier age than
their peers, due to their circumstances.

m face challenges associated with lower levels of
financial capability, for example having lower literacy
or numeracy skills.

® be living in homes where they are not receiving
constructive financial influences and learning what
they need.”

Many of these children and young people would benefit
from targeted help beyond the financial education

they receive in school or at home, tailored to their
circumstances.

“The young people [we work with] may not have had
any or possibly unhelpful information from family or
parents. If they have had no information or learning
around the subject, they may look to places where
information is not safe, i.e., get-rich-quick schemes
or scams.”

Social worker

UK Strategy for Financial Wellbeing 2020-2030

Your Money Matters — Northern Ireland Edition (Young Money and Young Enterprise Northern Ireland, 2019)

Children and young people financial capability: Northern Ireland (MaPS, 2019)

No o~ w

Children and Young People Financial Capability Commissioning Plan: Contributing Analysis Reports
Children and Young People Financial Capability Deep Dive: Vulnerability


https://moneyandpensionsservice.org.uk/wp-content/uploads/2020/01/UK-Strategy-for-Financial-Wellbeing-2020-2030-Money-and-Pensions-Service.pdf
https://www.young-enterprise.org.uk/resources/your-money-matters-financial-education-textbook-ni/
https://www.fincap.org.uk/en/insights/children-and-young-people-financial-capability--northern-ireland
https://moneyandpensionsservice.org.uk/wp-content/uploads/2021/03/cyp-needs-analysis.pdf
https://moneyandpensionsservice.org.uk/wp-content/uploads/2021/03/cyp-deep-dive-vulnerability.pdf
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The economic impact of the Covid-19 pandemic and B 37% of young people said that they were worried
the subsequent cost of living crisis has exacerbated about having enough money to live on during
financial stress for many people in Northern Ireland and lockdown, suggesting strong links between
across the UK. Young people are experiencing disrupted the mental health of young people and their
education, loss of earnings, reduced access to work understanding of money.?

experience and barriers to affordable housing:
P g Raising the financial wellbeing and capability of children

® 13.9% of young people in Northern Ireland aged and young people has never been more important
16-24 are not in education, employment or training to improving their future economic and educational
(NEET).8 success. The services you lead have a vital part to

play in supporting those most in need gain financial

[ i % -
Young people in Northern Ireland have seen a 19% confidence and resilience.

drop in working hours, compared to before the
pandemic.’ “I have found that many of the young people we
are working with don’t understand money and

® The number of people aged 18-24 claiming how it is connected to everything, especially when

unemployment-related benefits more than doubled living independently. It is easy to fall into debt,
from March to May 2020, at the start of the unmanageable debt, without having financial
pandemic.’ awareness.”

B 51% of those aged 18-24 have reported feeling that Youth worker

they have made a poor decision about debt during
the pandemic.™

8 Northern Ireland Labour Force Survey — Young People Not in Education, Employment or Training (NEET), Department for the Economy
9 The Prince’s Trust and the Learning and Work Institute Report (2021)

10 Youth unemployment statistics

11 Thriving in the Age of Ambiguity: building resilience for the new realities of work

12 YMCA, Generation COVID: The economic impact of Covid-19 on young people in the United Kingdom (May 2021)



https://www.economy-ni.gov.uk/news/northern-ireland-labour-force-survey-young-people-not-education-employment-or-training-neet-6
https://www.communityni.org/news/new-report-reveals-young-people-northern-ireland-have-seen-19-drop-working-hours-compared
https://commonslibrary.parliament.uk/research-briefings/sn05871/
https://www.aviva.com/newsroom/news-releases/2021/06/a-quarter-made-a-bad-debt-decision-during-pandemic/
https://www.ymca.org.uk/wp-content/uploads/2021/05/Youth-Affairs-Report-2021.pdf

Why financial wellbeing matters to
HSC Trusts

We know that many practitioners are already giving
young people some support with money matters, and
that many want help and support to do so and to do
more. Everyone involved in supporting a young person
has a role to play in promoting their financial wellbeing.

Through your role in children and young people’s
services, you and your teams are uniquely placed to
support children’s financial wellbeing through a wide
range of services and with local partners. Improving
children and young peoplée’s financial capability is likely
to have a positive impact on many of your broader
initiatives and priorities, for example, supporting
care-experienced young people to gain the life skills
they need to thrive as they become independent;
helping disabled young people access education and
employment support; and ensuring young people
moving into independence are able to manage a budget
and maintain their tenancies.

Promoting children and young people’s financial
wellbeing can contribute to achieving many of the key
priorities for children’s services, including requirements
set out under the Children’s Services Co-operation Act
(Northern Ireland) 2015, such as:

® ensuring children and young people live in safety
and with stability,

m ensuring children and young people are physically
and mentally healthy, and

B enabling children and young people to experience
economic and environmental wellbeing.

Promoting the financial wellbeing of children and young people

Developing good money skills is a vital part of living
independently and achieving financial wellbeing — an
important factor in supporting children and young
people’s mental health now and in the future. 17% of 16-
and 17-year-olds report feeling anxious when thinking
about their money, and this figure rises to 50% of 18- to
24-year-olds.™

“Financial awareness plays a huge part when working
on homelessness prevention. Many young people
lack the skills to effectively manage their money and
prioritise things which should not be prioritised when
trying to maintain a tenancy. This can lead to housing-
related debt and homelessness.”

Youth worker

Poor educational outcomes persist even after social
work involvement ends, resulting in poorer lifetime
outcomes. This shows that children’s services need
to make up for the educational barriers and gaps
experienced by the young people they support.

The Northern Ireland Children and Young People’s
Strategy 2020-2030" highlights the importance of
improving the wellbeing and life chances of children
and young people in Northern Ireland and recognises
the significant impact the pandemic has had on their
lives, including the risk to educational achievement and
economic wellbeing. There is a real opportunity to use
conversations about money to help close the widening
gap caused by the pandemic, increase financial
wellbeing and, eventually, improve wider outcomes

- helping Trusts to contribute to the Northern Ireland
Executive’s Outcome Delivery Plan by giving children
and young people the best start in life.

We know that as well as having a significant positive
impact on individuals and families, improvements in
financial wellbeing will be beneficial for wider society.
Improved financial wellbeing can lead to a reduction in
debt and homelessness in turn leading to less pressure
on services™.

13 MaPS analysis of 2019 UK Children and Young People Financial Capability Survey and 2018 Adult Financial Capability Survey
14 Children and Young People’s Strategy 2020-2030 (Northern Ireland Executive, 2021)

15 UK Strategy for Financial Wellbeing (MaPS, 2020)



https://www.education-ni.gov.uk/publications/children-and-young-peoples-strategy-2020-2030
https://moneyandpensionsservice.org.uk/uk-strategy-for-financial-wellbeing/
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Making a difference to the children and young

people you support

Embedding financial wellbeing into the services you
deliver to children and young people could make a huge
difference to their financial resilience and confidence.
Whether it is skilling up practitioners to have informal
conversations about money, delivering money skills
development sessions or helping young people access
resources and guidance themselves, a coherent
approach across your services will help ensure children
and young people are in a stronger position to make
sound money choices and avoid harmful debt and
financial exploitation.

A multi-agency approach could ensure conversations
about money are introduced when they are most
needed, bringing together family support and
intervention teams, looked-after children teams and
children’s residential services, children’s disability
teams, and the Youth Justice Agency, as well as
schools and voluntary and community sector
organisations, including youth work providers. This
approach is supported by the Children’s Services Co-
operation Act (Northern Ireland) 2015 and Children
and Young People’s Strategy 2020-2030, which makes
clear the need for ‘better services that are joined up
and to not let any child or young person fall between
the gaps’.’® The accompanying toolkit contains tips for
working with other agencies and service providers.

This section highlights some of the groups of young
people you and your teams may support, and the
factors that could affect their financial wellbeing. It
includes some suggestions for ways that your services
may be able to help build financial awareness and
money skills.

Children in need and care-experienced young people

Children in care and care leavers are more likely than
their peers to have experiences and characteristics
associated with a higher risk of poor financial
capability.” These can include lower educational
outcomes (as a result of significantly disrupted school
life); homelessness; having a longstanding illness

or disability; having parents with no or low levels of
qualifications; growing up in a low-income or over-
indebted home; or having parents with low financial
capability themselves.

During the year ending 31 March 2020, 295 young
people aged 16-18 left care in Northern Ireland. The
number of care leavers steadily increased between
2011/12 and 2016/17, after a period of relative stability
in the preceding years, and has stayed around 300

in the last few years.’® As few as 40% of care leavers
receive any formal preparation.’® The Children (Leaving
Care) Act (Northern Ireland) 2002 states the need

for children’s authorities to improve the assessment,
preparation and planning for young people leaving
care, and improve the financial support available to
care leavers.?

The UK Parliament’s All Party Parliamentary Group
(APPG) on Financial Education for Young People makes
clear that there is ‘no one silver bullet’ when preparing
children in care for financial stability, and identified

that a number of key stakeholders contribute to raising
financial awareness.?' 62% of care leavers aged 16-32
felt that their personal advisors were helpful??, but the
APPG found that personal advisors often felt that they
did not have access to adequate training on money
management skills. The toolkit that accompanies this
guidance provides resources to support practitioners
(including personal advisors) to have discussions about
finance with young people.

Care-experienced young people often become
financially independent earlier than a young person
living at home, and might need additional support to
help manage grants, understand how to budget, and
learn how to meet financial obligations and priorities

at a younger age. They are also less likely to have a
financial safety net of parents or family that many other
young people benefit from, subsequently putting them
at an increased risk of homelessness.? HSC Trust-
appointed personal advisors should utilise bespoke
care plans to help build solid financial foundations that
will make a difference to the lives of care-experienced
young people. Recognising that money skills and habits
start to form at a young age, work should begin as soon
as possible, and form part of care plan reviews, to open
up conversations about finances and give children and
young people in care the opportunity to improve their
confidence managing money.

16

Children and Young People’s Strategy 2020-2030 (Northern Ireland Executive, 2021)

17

Children and Young People and Financial Capability: Needs Analysis (MAS, 2018)

18
19

Northern Ireland Care Leavers 2019/20 (ioe.ac.uk)

Leaving Care? Lost? Your step by step guide to leaving care (The Voice of Young People in Care)

20

Leaving and After Care: Guidance and Regulations (Department of Health, Social Services and Public Safety, 2005)

21

Care to talk about Money? The Importance of Financial Education for Children in Care (Young Money, 2019)

22
23

‘Ready or not’: care leavers’ views of preparing to leave care

All Party Parliamentary Group for Ending Homelessness Report (Crisis, 2017)

10


https://www.education-ni.gov.uk/sites/default/files/publications/education/final-execuitve-children-and-young-people%27s-strategy-2020-2030.pdf
https://moneyandpensionsservice.org.uk/wp-content/uploads/2021/03/cyp-needs-analysis.pdf
https://dera.ioe.ac.uk/37260/9/nicl-19-20 - redacted.pdf
https://www.health-ni.gov.uk/sites/default/files/publications/dhssps/young-persons-guide-leaving-care_0.pdf
https://www.health-ni.gov.uk/sites/default/files/publications/dhssps/leaving-after-care.pdf
https://www.young-enterprise.org.uk/wp-content/uploads/2019/07/APPG-Fin-Ed-for-children-in-care-2019.pdf
https://www.gov.uk/government/publications/ready-or-not-care-leavers-views-of-preparing-to-leave-care/ready-or-not-care-leavers-views-of-preparing-to-leave-care
https://www.crisis.org.uk/media/237534/appg_for_ending_homelessness_report_2017_pdf.pdf

Personal advisors become responsible for overseeing
a pathway plan to prepare young people for leaving
care, which should draw upon effective partnerships
with agencies including education, careers advice,

and the Northern Ireland Housing Executive to provide
the practical and financial skills they need to live
independently. Depending on the young person’s
needs, this could cover budgeting and prioritised
spending, saving, and accessing benefits for training or
supplementing income.

Child Trust Funds and Junior ISAs

Child Trust Funds (CTFs)* were first introduced by

the UK Government in 2005 for children who were

born between 1 September 2002 and 2 January 2011.
When CTFs became available, HMRC sent the parents
or guardians of qualifying children a starting payment
voucher of £250 (or £500 if you were on a low income).
This voucher could then be used to set up a Child Trust
Fund account in the child’s name. If you didn't use the
voucher within one year, HMRC would set up a Child

Trust Fund account in your child’s name on your behalf.

The first CTFs started to mature in September 2020,
when the oldest account holders turned 18.

Average account value by age

Value
£2,000
£1,800
£1,600
£1,400
£1,200
£1,000
£800
£600
£400
£200
£0
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In addition to finding support and information on the
MoneyHelper website, The Share Foundation can

help. It has a statutory role in operating Junior ISA and
CTFs for care-experienced children and young people,
and its remit includes providing financial awareness
programmes for these children and young people up to
the age of 25.

The Share Foundation has found that incentivised
learning (whereby children and young people can earn
money by completing stages of the programme) is
particularly effective for helping 15—17-year-olds in
care to become engaged with the journey of building
confidence in financial awareness, and includes this

in its Stepladder Plus programme. (Note that the
Stepladder Plus programme is not available across the
whole of the UK and is not free to local councils).

It's important that adult care leavers are made aware
of the Junior ISAs or CTFs which have been built up for
them, and how organisations can help with the claiming
process. They should also be aware of the wide
variation in the valuation of these accounts, as a result
of changing levels of UK Government grant funding over
the years and the differing contribution policies of local
councils. This graph highlights the average account
values by age:

25

1234567891011 1213 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28

Age

B Average JISA value
B Average CTF value

It is particularly important to ensure that young adults
from low-income families born in the UK from 1
September 2002 are aware of their matured CTF. A
survey undertaken by The Share Foundation indicates
that 85% of such accounts are either ‘Addressee Gone
Away’ or were never registered, having been opened
by HMRC on their behalf, and CTF account providers
confirm this high level of unclaimed accounts, which
are typically worth over £1,500 for an 18-19-year-old

in 2022. The Share Foundation’s search facility can be
found here and the webpage contains materials needed
for running local events.

24 CTFs have since been replaced by Junior ISAs, but those with existing Child Trust Fund accounts or vouchers can still keep their accounts
and pay in. Find out more information about CTFs and Junior ISAs (and the difference between them) on the MoneyHelper website
25 Average CTF/ JSA Account Value by Age (The Share Foundation, 2022)
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https://www.moneyhelper.org.uk/en/savings/types-of-savings/child-trust-funds
https://www.moneyhelper.org.uk/en/savings/types-of-savings/child-trust-funds
https://www.sharefound.org/
https://findctf.sharefound.org/
http://www.sharefound.org/talkCTF

Children and young people living with additional
learning needs and disabilities

Children and young people affected by disability —
either because they have a disability themselves
or living with a disabled parent or carer — are often
in need of additional support to increase their
financial capability.

Around two million (43%) of the UK’s 4.5 million children
living in poverty are in a family where someone is
disabled.? Research shows that the cost of living is

on average £583 a month more for a disabled person,
and families of disabled children face extra costs of
£531 a month on average.?”” These unique contexts
demonstrate the need for targeted support that helps
individuals identify gaps in their knowledge and build
their financial capability into adulthood.

Children with special or additional learning needs are
among the most vulnerable in the school system. Any
tailored support they receive from HSC Trusts outside
the school environment has the potential to impact their
wellbeing, attainment, employment opportunities and
long-term life prospects, all of which are underpinned by
financial capability and wellbeing.?®

The Special Educational Needs and Disability Act
(Northern Ireland) 2016 outlines a need for increased
cooperation between the Education Authority and

HSC Trusts in supporting children with special
educational needs (SEN). Working closely with the
Education Authority will present opportunities for HSC
practitioners to initiate conversations about money and
signpost helpful sources of information and support.

It's also important that practitioners consider where
they may be supporting some young people who lack
the capacity to manage their finances alone, even with
additional support to build on their skills, knowledge
and awareness. If this is the case, practitioners can find
more information and help on this topic here.

Promoting the financial wellbeing of children and young people

Young carers?

The Carers Trust believes there are as many as 700,000
children and young people caring for family members in
the UK.3® Many young carers may have more advanced
money skills, knowledge and capability than their peers,
because they have been required to take on financial
responsibilities in their caring role. They may need
support to apply for benefits such as Carer’s Allowance,
Carer’s Credit or Direct Payments for carers and to
manage household budgeting.

Young carers are likely to have significant absence from
school and are therefore more likely to achieve lower
educational attainment and employment outcomes.

In addition, those unable to access adequate practical
and financial support are likely to experience isolation
and stress.®!

“It's about trying to make young people have the
same experience they would if they were at home,
planning a meal or doing things that are naturally part
of their day. Not feeling like we are bringing a young
person into a room, sitting them down and saying,
‘We’re going to talk to you about managing money’ -
because we know that young people don't engage

in that way.”

Social work leader

Your teams may already be supporting many
young carers through a range of services. Initiating
conversations about financial wellbeing and
maximising opportunities for young carers to gain
new skills and access money guidance could have
a positive impact on their day-to-day lives and their
futures, while supporting your HSC Trust to meet
its duty under the Carers and Direct Payments Act
(Northern Ireland) 2002.

26

National Statistics, Family Resources Survey: financial year 2019 to 2020 (March 2021)
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Scope, Disability Facts & Figures

Financial support for young carers | MoneyHelper
The Importance of Young Carers’ Mental Health | Carers Trust

Support for children with SEND (House of Commons Committee of Public Accounts, 2020)

Children and Young People and Financial Capability: Needs Analysis (MAS, 2018)
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https://www.moneyhelper.org.uk/en/family-and-care/illness-and-disability/help-someone-informally-with-budgeting-and-day-to-day-money
https://www.gov.uk/government/statistics/family-resources-survey-financial-year-2019-to-2020/family-resources-survey-financial-year-2019-to-2020
https://www.scope.org.uk/media/disability-facts-figures/
https://www.ipsea.org.uk/Handlers/Download.ashx?IDMF=77f4093e-ce58-4d58-8a69-8fe239b3ce01
https://www.moneyhelper.org.uk/en/benefits/benefits-if-youre-sick-disabled-or-a-carer/financial-support-for-young-carers
https://carers.org/campaigning-for-change/invisible-and-in-distress-prioritising-the-mental-health-of-englands-young-carers
https://maps.org.uk/wp-content/uploads/2021/03/cyp-needs-analysis.pdf

Children living in low-income families

“Many of our young people have limited or no
experience of managing money themselves. Many
young people are required to claim benefits and find
the system both complex and traumatising, requiring
intensive support to make and maintain claims as well
as practical support around how to manage on a very
low income.”

Leader at a charity supporting children

and young people

Children and young people growing up in low-income
or over-indebted households, and those living in the
social rental sector, are less likely than their peers to
develop good financial capability.®? Children in low-
income households across the UK are slightly more
likely to feel they are unable to make a difference to
their money situation (24%) than those in high-income
households (19%), and just 64% of parents in low-
income households feel able to be a good role model
compared to 84% in high-income families.*

Many of the factors contributing to a family’s financial
disadvantage may be beyond their control but
supporting children in these circumstances to learn to
manage money can play a part in strategies to tackle
poverty and disadvantage in the longer term.

The NI Executive Children and Young People’s Strategy
2020-2030 highlights the importance of interconnected
initiatives, such as the Neighbourhood Renewal
Strategy which sets out an ambition to improve the
lives of those living in the most deprived urban areas in
Northern Ireland.3* Partnership projects have been set
up to support delivery of this strategy by tackling social
issues such as low attainment and worklessness.
These include parenting programmes, literacy and
numeracy programmes, youth services, careers advice
and adult education and skills. These activities could
incorporate a focus on helping families identify gaps in
their financial knowledge and help them develop money
skills together.

Promoting the financial wellbeing of children and young people

Young people involved in the youth justice system

Evidence shows there is a link between money and
the factors that contribute to offending behaviour,
and between crime in young people and later financial
problems.® Young people in contact with the criminal
justice system are likely to have missed significant
amounts of time in school, which could impact their
educational attainment. It is estimated that between
37% and 50% of the children in custody are care-
experienced® and are likely to face many of the same
barriers and challenges outlined above.

The Youth Justice Agency works in partnership

with other statutory bodies, including HSC Trusts, to
provide effective services for young people who are
in or on the fringes of the criminal justice system.
These interventions are an opportunity to build in
conversations about financial resilience, wellbeing
and aspirations. The accompanying toolkit signposts
resources and organisations that can further support
this approach.

32
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Children and Young People and Financial Capability: Needs Analysis (MAS, 2018)
UK Children and Young People’s Survey, Financial Capability (MaPS, 2019)
Neighbourhood Renewal Strategy (Department for Communities Northern Ireland)
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A systematic review of financial debt in adolescents and young adults: prevalence, correlates and associations with crime

36

Experiences and pathways of children in care in the youth justice system (HM Inspectorate of Probation, 2021)
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https://maps.org.uk/wp-content/uploads/2021/03/cyp-needs-analysis.pdf
https://www.communities-ni.gov.uk/topics/urban-regeneration/neighbourhood-renewal
https://journals.plos.org/plosone/article?id=10.1371/journal.pone.0104909
https://www.justiceinspectorates.gov.uk/hmiprobation/wp-content/uploads/sites/5/2021/09/LL-Academic-Insights-v1.0-Day.pdf
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Helping your teams to develop money guidance skills

You can find out more information on how to
develop practitioners’ skills in having these money
conversations with children and young people by
utilising the MaPS Money Guiders programme and
competency framework:

14


https://maps.org.uk/money-guiders/
https://maps.org.uk/money-guiders/
https://maps.org.uk/money-guiders/
https://www.maps.org.uk/money-guiders/understanding-the-difference-between-advice-and-guidance/
https://www.maps.org.uk/money-guiders/understanding-the-difference-between-advice-and-guidance/
https://www.maps.org.uk/money-guiders/
https://www.maps.org.uk/money-guiders/
https://trello.com/b/ByTRCOiS/uk-money-guider-networks-calendar
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Taking action

As a leader in children and young people’s services you B Get involved in MaPS’ Money Guiders programme

are best placed to decide how this guidance is applied and encourage your partners to do so too. It is
in your area, and which multi-agency practitioners designed to help anyone who provides non-regulated
are able to embed financial wellbeing as part of their money guidance, whatever their sector or job role.

day-to-day interactions with children and young people.
Supported by the accompanying toolkit, here are some
actions you can take to make a difference.

B Share this guidance and the accompanying toolkit
with colleagues, service leaders and frontline
practitioners in your region and beyond.

m Set up a multi-agency strategic working group with
key representatives across your region, to evaluate
key priorities for improving financial wellbeing
amongst children and young people in vulnerable
circumstances, and deliver on these.

B Assess your existing offer and identify the
touchpoints that children and young people have with
your services. Reflect on where financial capability
and wellbeing are already embedded and where there
is an opportunity to enhance this.

® Involve the voices of children and young people
in vulnerable circumstances, and/or those of
practitioners working with them, to understand
the specific needs within your local area. You can
also involve them in the process of designing and
evaluating interventions to ensure that these meet
the children and young people where they are, and
are tailored to meet their needs.

B Engage with practitioners to understand what they
need to improve the ways they address financial
conversations with children and young people
and what is already taking place. Encourage any
necessary knowledge and skills development so that
practitioners consider financial wellbeing as part of
a ‘whole family’ approach.

B Establish a network of children and young people
practitioners in the local community, to share best
practice, find new ways of working, and offer peer
support. There may be initiatives or approaches
working in areas similar to yours that you can
learn from.

B Strengthen the partnerships with charities and third
sector organisations your Health and Social Care
Trust (including the Children and Young People
Strategic Programme Lead) may already have, to
help raise awareness of the importance of financial
education and improve access to good financial
knowledge and skills.

B Find ways to take into account the views, wishes
and feelings of children and young people accessing
your services. Understanding what they want from
conversations around money and the kind of
money guidance they need can help you build
impactful provision.
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Reflections

Use the questions below to help you and your teams
and practitioners reflect on your offer and where there
are opportunities for change.

What existing initiatives does your team deliver for
children, young people and families across your area?

How can conversations about financial wellbeing
and capability be integrated into these?

Which touchpoints can be used to start having
conversations about money?

Which teams/practitioners are best placed to have
these conversations?

Do teams/individual practitioners need support
(e.g. training, resources) to be more confident in
having conversations about money with the children
and young people they work with?

Are you already working with charities and third
sector organisations who can help raise awareness of
financial wellbeing with children and young people?
Could you include financial education outcomes in
the future commissioning of any services?

Would your team benefit from an allocated financial
wellbeing lead — someone to drive forward priorities
and help develop a multi-agency approach?

Promoting the financial wellbeing of children and young people
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