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Introduction 

MyBnk is a UK charity that delivers expert-led financial education programmes for 5-to-25-
year-olds in schools and with youth organisations. We have supported care-experienced 
young people with managing their finances for over ten years through The Money House – 
an accredited programme that helps young people who are moving into independent living. 
In 2023, over two-thirds of participants were on a leaving care pathway1. 

Our in-depth conversations with young people often align with a range of other research that 
shows that care-experienced young people can face additional challenges that make 
managing their finances more difficult. 

In 2022, The Berkeley Foundation and Trust for London supported MyBnk to find out more 
about how local authorities around the UK support care leavers to develop their money 
management skills. In 2023, they supported us again to produce this second report, which 
looks beyond local authority provision to learn more about where care-experienced young 
people can turn to for support when managing their money and ensuring financial wellbeing. 

Methodology 

 
 

About this report 

The production of the full report and executive summary was lead and written by Francesca 
Crisante (Monitoring & Evaluation Officer) with support from Andrew Corley (Evaluation 
Manager). With thanks to all of the MyBnk team for supporting this work and to our funders, 
Trust for London and Berkeley Foundation. We were delighted to commission illustrations 
from Sophia Warner for this report. Sophia is a passionate care leaver who utilises her 
creative skills to make a positive impact within the care system. If you’d like to commission 
her work, you can visit her portfolio at: https://www.linkedin.com/in/sophia-warner-
114958258/ or @WarnerIllustrates on Instagram. 

 
1 Based on referral information from 1,088 young people between September 2022 and August 2023. 

https://www.linkedin.com/in/sophia-warner-114958258/
https://www.linkedin.com/in/sophia-warner-114958258/
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Executive Summary 

Care-experienced young people can encounter difficulties with managing their money that 
many of their peers don’t have, such as living independently at a young age, or navigating a 
‘cliff edge’ where support from their local authority stops abruptly. When these challenges 
are combined with a lack of meaningful financial education when growing up, and a cost-of-
living crisis, this can result in precarious circumstances for young people.  

Between local authorities, charities and community groups, there is a range of money 

management support that care-experienced young people can access. Unfortunately, young 

people may not always receive the help they are entitled to and encounter barriers to 

accessing it—whether these barriers are made by the outside world or personal experiences.  

However, many organisations were working hard to improve their services, and some care-

experienced young people had greatly benefitted from financial help and money management 

support they received in the past.  

Many young people and sector professionals contributed reflections on what needs to 

change to help all care leavers towards financial wellbeing. Considering what we have learned 

from this research, MyBnk present key conclusions alongside recommendations that support 

increased financial wellbeing for all care-experienced young people. 

Headline findings  
 

What support do young people need with managing their finances? 

Young people need support to manage their finances both to address short-term 

challenges and to build a stable future. Young people particularly needed help with 

managing their finances at transitional points in their life, such as living independently for the 

first time and navigating changes to their employment or living situation.  Some felt they 

needed support with managing their finances day-to-day including budgeting and prioritising, 

while others wanted support with saving and planning ahead.  

 

What challenges can make it more difficult to manage money?  

Care-experienced young people may encounter a range of challenges that can make it 

harder to manage money. Some young people were finding living on a low income and the 

cost-of-living particularly difficult. Others spoke about missing out on financial help or money 

management support at a time when they really needed them. Money was also linked to 

important areas of life such as your home, your health, and wellbeing. 
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How do young people manage their finances day-to-day? 

Care-experienced young people have different approaches to their 

personal finances, but most agreed it was important to manage 

the money they had.  Young people shared their different ways of 

coping with financial challenges and working towards financial 

wellbeing. Earning money, budgeting and planning towards the 

future all played a role in this. 

 

Where can care-experienced young people turn to for support 

with finances? 

There are a variety of places that a care-experienced young person can turn to for 

financial support and guidance, and this can influence what support they receive. For 

many care leavers, the local authority is their main source of financial and pastoral support. 

However, many young people turn to community groups and specialist charities for support 

with managing their finances—out of preference, or necessity. The care-experienced 

community is an important source of support for young people who had felt judged, or who 

felt their problems were hard for others to understand.  

 

 

 

 

 

 

 

 

 

•Personal advisor

•Social worker

•Housing/ tenancy team

•Leaving care team

Local authority

•Family

•Friends
•Care-experienced peers

•Other members of the community

Personal relationships

•National organisations

•Local organisations
•Community groups

•Networks and bodies

Charities & Organisations

•Housing Providers

•Food banks
•Jobcentre Plus

Other services
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What can young people receive support with? 

Support to manage money often focuses on key areas, but it may be delivered in 

different ways. Local authorities offer support with tenancy readiness and budgeting, among 

other topics. Young people appreciated receiving practical help from community 

organisations to understand how to implement money management lessons in real life. 

Increasingly, young people were looking beyond their local authority for financial support, 

such as seeking grants and bursaries from their place of study or local organisations they 

were connected with. 

 

What makes for good money management support? 

There are several factors that help better connect young people with the financial 

education that is offered, or that make this more impactful. Our research shows that the 

timing and setting of support were important, as well as relationships that surrounded it. 

Young people felt that support needed to be relevant to them and their situation, and 

organisations addressed a variety of topics to meet individual needs. 

 

What gets in the way of good support? 

Unfortunately, there can be barriers preventing young people from accessing or 

benefitting from financial education. Many young people felt frustrated by the limitations 

surrounding the money management and financial support that were offered. Money can be 

a challenging topic to discuss, which is made even more so for young people who may have 

felt judged for being care-experienced before.  
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What needs to change to help make financial wellbeing possible for more 

care-experienced young people? 

 
Care-experienced young people and sector professionals have views on what needs to 

change. Many young people who had been in care or ‘looked after’ had ideas about what 

would have made their experiences of transitioning to adulthood and managing their money 

easier. Several felt that financial education needed to be available at multiple points in 

someone’s life—beyond simply leaving care, but beforehand and afterwards too.  We heard 

ideas about how local authorities and organisations could promote their offer more effectively 

and prevent unnecessary obstacles that put young people off from it. 
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Conclusions and Recommendations 

1. Young people leaving care encounter financial challenges and pressures that many other 
young people will not experience. In some cases, a combination of circumstances means 
that they cannot afford to make financial mistakes. For this reason, it’s especially important 
that care-experienced young people are given the right support to become financially 
literate and overcome these challenges. We recommend: 

1. Local authorities should consider enhancing the financial support they offer to their care leavers 
given the continued cost-of-living crisis. Organisations working with care-experienced young 
people need to be mindful of these challenges and act to connect them with financial support. It 
is also essential that monetary support is accompanied by meaningful financial education, 
especially when this is a significant amount.  

2. Financial and money management guidance for care leavers should support them to achieve 
stability and work towards longer-term financial wellbeing. Local authorities and practitioners 
could refer to specific guidance published by the Money and Pensions Service. 

3. We agree with Catch-22 and Barnardo’s who have called for care leavers to be made eligible for 
the over 25s rate of Universal Credit and Jobseeker’s allowance.   

2. Most young people leaving care rely on their local authority to help them prepare for 
independent living. However, too many young people leaving care say they do not get the 
support that they need. Organisations supporting care-experienced young people should do 
more to increase the uptake of the financial education that they offer. We recommend: 

1. Organisations could take practical steps to increase the accessibility of their money management 

support, such as provision on evenings or weekends, online or self-guided learning. This should 

include help with digital connectivity where necessary. 

2. Working with young people to learn where/how to access information and ways to help absorb 

financial information is one way to improve and increase awareness and attainability.  

3. It is important that financial education is delivered by trusted experts. However, involving young 

people in the design and delivery of these programmes can improve the uptake of this support 

and engagement with it. Organisations have a role to play in providing structure and wraparound 

support to these initiatives to ensure financial education is of a high quality. 

3. Financial education for care-experienced young people should be tailored to accommodate 
the unique needs of each person. It is crucial that a range of options be accessible to them, 
allowing them to discover the support that aligns most effectively with their requirements. 
This includes receiving information in a suitable format and at a time that supports their 
current life stage- ensuring that no one is excluded from valuable guidance.  We 
recommend: 

1. In England and Wales, local authorities could take on the role of facilitating a wider ‘corporate 
family’ network to foster good communication and best practice for care-experienced young 
people in their area. This could help ensure young people better understand their leaving care 
pathway and encourage proactive engagement with services they need, reducing additional 
challenges during what is often a stressful time for many young people.   

2. Support for personal finances and independent living could be structured in a ‘tapered’ way that 
helps a young person gain gradual confidence and independence. Where a young person is 
approaching an age limit for local authority support, community organisations can assist with this 
transition sooner and help prevent the ‘cliff edge’. 

3. Organisations who offer money management support to care-experienced young people could 
investigate the feasibility of offering it at different stages in a person’s life, to better reflect their 
changing circumstances. This holistic view of money management as a journey would also benefit 
the wider community.  
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