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STEP BY STEP GUIDE TO M&E 

1. Build M&E into the programme design from the start. 

 Allocate budget and human resources to M&E. 

2. Determine the programme’s goals and objectives. 

 Objectives: operationalised goals. 

3. Develop a results framework (Annex A). 

 

4. Determine the objective of the M&E activity. 

  

 

 

5. Determine the resources available for M&E. 

 

 

6. Determine which M&E steps are appropriate. 

 

 

 

7. Incorporate these M&E steps into the programme design. 

 

 

 
 

Establish whether the 

FL programme is/was 

implemented as 

planned 

Small Medium High 

Monitoring 

Assess the extent to 

which the programme 

is/was effective/has 

achieved impact 

Make adjustments 

before roll-out of a FL 

programme 

Evaluation Testing 

1. Decide what data to 

collect. 

2. Determine 

Indicators. 

3. Develop a 

monitoring plan 

(Annex D). 

1. Determine the 

research 

objective. 

2. Determine the 

right tool for 

testing e.g. focus 

group discussions. 

1. Determine a 

Baseline. 

2. Before/After 

Comparison. 

3. If possible select a 

control and 

treatment group. 
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1. INTRODUCTION 
 

1.1 Overview 

This guide provides practical guidance for implementers on how to conduct monitoring and evaluation (M&E) 

for financial literacy (FL) programmes. The guide has been developed to support the implementation of the 

Strategy for Financial Literacy in Uganda.  

Section 1.2 briefly introduces the Strategy for FL in Uganda. Section 1.3 explains the importance of M&E for the 

success of FL programmes. Section 1.4 goes on to outline the key differences between monitoring and 

evaluation.  

Section 2 aims to provide general guidance on the conduct of M&E activities. Section 2.1 begins with a brief 

overview of the key M&E steps. Section 2.2 then helps to identify the appropriate level of M&E for a given FL 

programme. 

Section 3 outlines the general M&E framework necessary for all M&E activities. The following section then goes 

on to explain the monitoring steps which are required for any FL programme. Section 5 describes how to test 

and section 6 how to evaluate FL programmes. Section 7 summarises different data collection methods useful to 

implementers of M&E activities. 

1.2 Context – The Strategy for Financial Literacy in Uganda 

The objectives of the Strategy for Financial Literacy in Uganda are: 

 to improve the ability of the population to manage their personal finances well; 

 to help equip people to protect themselves against fraud; 

 to make cost-effective use of resources which can be used to strengthen financial literacy; 

 to promote an increase in the number and improvements in the quality of initiatives to strengthen 

financial literacy; and 

 to facilitate effective co-ordination and knowledge-sharing between organisations and individuals who 

are working to improve financial literacy. 

 

1.2.1 What is the definition of “financial literacy”?  

The Strategy for Financial Literacy in Uganda defines “financial literacy” as: 

having the knowledge, skills and confidence to manage one's finances well,  

taking into account one's economic and social circumstances 

where: 

“knowledge” means having an understanding of personal financial issues;    

“skills” means being able to apply that knowledge to manage one’s personal finances; and 

“confidence” means feeling sufficiently self-assured to make decisions relating to one’s personal finances. 
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Financial literacy initiatives do not include: 

 financial product marketing – i.e. promoting a brand or specific products or services; 

 commercial financial advice – i.e. advice which may result in the recommendation of a specific financial 

product or service from a particular provider; or 

 advice on how to manage a business (although the ability to manage one's personal finances is essential 

for starting up or running a business). 

 

1.2.2 Common resources and materials 

To ensure effectiveness and impact, a number of common resources which are publically available have jointly 

been developed. The major resource are the “core messages”, a series of simple, clear and impartial financial 

literacy messages for use in diverse programmes. The core messages were developed by communication experts 

with input from stakeholders. They were tested on members of a range of target audiences, drawn from 

different regions in the country, before being finalised.  

The availability of core messages should increase the impact of financial literacy programmes by ensuring that 

those who develop and deliver these programmes are able to make use of a series of messages which are well 

understood by the relevant target group(s). Sending out the same messages repeatedly will help to ensure that 

the messages are remembered – which will increase the prospects of them being acted upon. Bank of Uganda 

(BOU) therefore encourages all stakeholders to use the core messages. The core messages can be downloaded 

from the SimplifyMoney website (www.simplifymoney.co.ug).    

In addition, different training materials have been developed in order to further increase the impact of financial 

literacy programmes. These include a Master Trainer’s Manual to guide the “Trainer of Trainers”, an Adaptation 

Tool to enable trainers to adapt the financial literacy content to different contexts, a Trainer’s Guide as well as a 

Content Note with exercises and information for participants of financial literacy training. In the same way as the 

core messages, the use of these training materials should increase the impact of financial literacy programmes. 

In both cases, implementers benefit from content which has already been tested on a wide array of audiences in 

Uganda.  

 

1.3 Why is Monitoring & Evaluation (M&E) important?  

The vision of the Strategy is that "Ugandans have the knowledge, skills and confidence to manage their and their 

family's finances well". This vision can only be achieved through effective financial literacy programmes. It is 

therefore essential to understand whether a financial literacy programme is/was effective. This in turn requires 

effective Monitoring & Evaluation (M&E). 

Effective M&E provides clues about what works and what does not work, and on the impact of the programme. 

By shedding light on what does not work M&E assists in making improvements to a programme, helps fine-tune 

the project design and thereby maximises impact. It also helps to identify those programmes which should be 

continued without modification (and potentially should be scaled up or be copied by others) as well as those 

which should be stopped because they are not (cost-) effective.  

http://www.simplifymoney.co.ug/
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In addition, M&E helps funders to see how their investments have been used and to decide where future 

investments in financial literacy programmes should be made. In fact, conducting M&E activities may be a 

condition of getting funding for the financial literacy programme in the first place. M&E also enables 

implementers to learn from each other, so that they do not repeat things that do not work and but do replicate 

things that have been shown to work well.   

 

1.4 What is the difference between Monitoring & Evaluation? 

Monitoring & Evaluation (M&E) is not a single process. It is two distinctly different processes, although they are 

linked to each other. Monitoring consists of the regular collection and analysis of information on a programme 

or service, with the ultimate goal of assessing the programme’s progress against its plans and intended 

milestones. Evaluation, by contrast, is a detailed analysis of the programme’s performance against its aims and 

objectives. At the most fundamental level, monitoring is about keeping track of a programme’s activities and 

evaluation about understanding whether and how a programme is working.  

Monitoring and evaluation thus also differ in terms of their time framework. Whilst monitoring should be carried 

out continuously over the period of the programme implementation, evaluation is only conducted at a specific 

point in time, often several months after the programme has ended.  

The two generally work hand in hand, however: monitoring often provides the basis for evaluation, as it can 

provide the information/data necessary to subsequently make a judgment on the programme’s 

performance/impact. Without monitoring data an effective evaluation will be difficult or is even impossible.  

 

 

1.4.1 What is “Monitoring”?  

Monitoring involves regularly collecting, analysing, and reviewing information about how a financial literacy 

programme is operating. It is a continuous and systematic process that can be used to gain insights into the 

programme and on the progress it is making toward meeting work plans and milestones.  

Being able to regularly monitor any emerging problems allows implementers to rapidly adjust a programme to 

make sure it gets back on track. It provides managers, staff, and other stakeholders with routine indicators on 

the implementation and progress of the programme, as well as facilitates timely adjustments to emerging 

threats and opportunities. If, for example, a financial literacy programme requires that specific activities occur at 

specific times, a well-laid-out monitoring system will tell programme managers whether those activities have 

occurred when they were supposed to and, if not, will assist in making sure that they are implemented at the 

right time. In that sense, monitoring can serve as an early warning system. On top of that monitoring results can 

be used to communicate the progress of the programme to the general public. 

Furthermore, monitoring is key for gathering data for evaluations. A well-planned monitoring system will 

generate rich data and information which can then be used in evaluations. For example, you might realise when 

reviewing your monitoring data that people with levels of education below average are more satisfied with the 
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financial literacy training than those with above average levels of education. A potential evaluation could then 

verify the hypothesis that financial literacy training has a greater impact on those with very little or no 

education. Therefore, monitoring is critical, both in and of itself but also as the foundation for evaluations. The 

core of an effective monitoring system is a monitoring plan (see annex C). This is usually structured according to 

the results framework categories. A monitoring plan can be the key tool for monitoring.   

 

1.4.2 What is “Evaluation”?  

Evaluation is an analysis of programme performance against its aims and objectives – assessing the extent to 

which the programme was effective and has achieved impact. Evaluations involve taking information and 

analyses obtained through monitoring and then making assessments and reaching conclusions. Those who 

undertake evaluations therefore need to make judgements. Evaluations are typically undertaken at strategic 

points of a financial literacy programme (e.g. at the end of a pilot programme).  

 

2. THE BASICS OF M&E  
 

2.1. Overview of different M&E Activities  

For the purposes of this guide, we differentiate between three major sets of steps: ‘monitoring’, ‘testing’ and 

‘evaluation’. Each of these sets includes specific M&E steps/activities, which have varying objectives as well as 

varying resource implications. The table below summarises the different sets:  

Category Includes Objective Resource 

Implication 

Monitoring Basic steps to establish an M&E 

framework and to monitor programme  

implementation  

Establish whether the FL 

programme  is/was implemented 

as planned  

Small 

Testing  Steps to check whether a FL 

programme  works before it is rolled 

out 

Make adjustments before roll-out 

of a FL programme  

Medium 

Evaluation  Steps to analyse the 

effectiveness/impact of a FL 

programme  

Assessing the extent to which the 

programme  is/was effective/has 

achieved impact 

High  
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2.2 What Level of M&E is appropriate for my FL programme? 

In thinking about M&E for a FL programme, the key question is not whether M&E should be conducted, but to 

what level. By ‘level of M&E’ we mean the volume and intensity of M&E activities that will be applied to a FL 

programme. The level of M&E you choose will determine the results you will get as well as the amount of 

resources you need. More detailed results will generally require a higher input of resources (human / financial) 

as well as more expertise. Therefore, in deciding what level of M&E is appropriate for your programme, you 

have to consider: 

 What are the objectives of the M&E activities? 

 What resources are available for M&E? 

All programmes should implement monitoring steps. This includes that, first of all, M&E activities need to be 

incorporated into the programme design from the outset. Secondly, all M&E activities require an M&E 

framework including formalised objectives and a results framework. Please refer to section 3 of this guide for 

more detail. Thirdly, FL programmes (whether or not they are pilot programmes) should always be monitored. 

These monitoring steps will be discussed in more detail in section 4 of this guide. 

In addition to monitoring, there may be a need to ‘test’ a FL programme. In deciding whether to test a FL 

programme, it is useful to consider the programme design. For example, there will be less need for testing the 

content if the core messages/training materials2 are used in a FL programme. This is because these resources 

have already been tested on a broad range of audiences. However, even where these are used, there may well 

be specific aspects of the programme which have not been tested yet. ‘Testing’ is likely to be useful where, for 

example:  

 it is intended to modify the core messages or the training resources (for example, to combine them with 

messages about health care, farming techniques, nutrition etc.); or  

 uncertainty exists about the best delivery channel of the content for a specific target group (for example 

whether a FL programme for farmers in remote rural areas would be most effective if delivered through 

radio, SMS or a combination of both). 

In addition to monitoring and testing, certain factors indicate that an evaluation of the FL programme makes 

sense. To decide whether to evaluate an FL programme, it is useful to ask the following questions: 

 Is it a pilot programme? 

 Is the programme innovative and is there little or no evidence about the cost-effectiveness/impact of similar 

programmes3? 

 Can the results of an evaluation be expected to prove useful in the development and implementation of 

future large-scale programmes (including, where applicable, the scaling up of the current one)? 

 Is it a large scale programme which involves a significant input of resources? 

 Is an evaluation required by donors or funders? 

                                                           
2 http://www.simplifymoney.co.ug/for-our-partners/resources/core-messages.html 
3
 An overview of existing literature on the impact of financial literacy programmes is available at the SimplifyMoney website 

http://www.simplifymoney.co.ug/for-our-partners/resources/core-messages.html
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If the answer is “yes” to any of the above questions, an evaluation would make sense. Once the need for an 

evaluation has been established, consideration should be given to the type of evaluation to be conducted. For 

the purposes of this guide, we differentiate between practical and rigorous evaluations. Practical evaluations are 

cost-effective, can be implemented by the programme implementer and can generate insights on the impact of 

the programme (as well as the effectiveness of programme delivery). They build on qualitative data collection 

tools such as questionnaires and focus group discussions. Due to limitations of the methodology (e.g. non-

representative samples), practical evaluations will, however, not provide rigorous evidence for impact. 

To obtain rigorous evidence of the impact of a programme, a rigorous impact evaluation is needed. This 

however requires significant expertise and resources. Rigorous impact evaluations should therefore only be 

conducted if sufficient resources are available and with the support of experienced researchers.  

In most cases, a sensible use of resources will be a practical evaluation which is why it shall be the focus of this 

guide. In all cases, the scope and scale of M&E – the amount of time, effort and money spent – should be 

proportionate to the scale of the programme and/or its larger strategic objectives. The aim should be to provide 

implementers/policy-makers with an informed basis for deciding whether to continue with a programme, 

whether changes should be made, and what lessons there may be for other FL programmes.  

The table below summarises the above considerations to assist implementers in deciding which level of M&E is 

appropriate for a given programme:  

Nature of Programme  Level of M&E 

Minimum for all Programmes  MONITORING 

Programmes for which  

 The core messages/training materials are altered, or 

 Delivery Channels need to be tested 

MONITORING + TESTING 

Programmes for which either applies:  

 pilot programme  

 innovative programme  for which there is little or no evidence about 
the impact of similar programmes 

 the results of an evaluation can be expected to prove useful in the 
development and implementation of future large-scale programmes  

 programme involves a significant input of resources 

MONITORING + TESTING + 

PRACTICAL EVALUATION 

Programmes for which  

 The above applies and 

 The funders or other parties have an interest in academically 
rigorous evidence of impact 

 Significant resources as well as external experts for evaluation are 
available  

MONITORING + TESTING + 

RIGOROUS EVALUATION 

 
It is important to decide upon the M&E activities before starting the programme since the framework for M&E 

needs to be established before the start of a programme. In case of evaluations, data needs to be collected even 

before the start. This is because baseline data is required in order to determine the impact of a programme.  
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Formalise Objectives   Results Framework 

Pre-Implementation 

 

Build in M&E from 
start    

When for instance testing the impact of financial literacy training on small entrepreneurs it is necessary to first 

establish their initial financial knowledge and skills prior to the training in order to clearly isolate the effect of 

the particular intervention after it has taken place.  

3. M&E APPROACH 

 

M&E requires an effective and structured approach.. This section will set out the necessary steps for developing 

such an approach. These steps are key to any M&E activity and are implementable under most (if not all) 

circumstances.  

 

3.1 Build in monitoring and evaluation from the start.  
 

Monitoring and evaluation should be built into a financial literacy programme from the start. This is important 

for several reasons:  

 All necessary elements of an effective M&E framework must form part of the project design (e.g. 

goals and objectives, monitoring data, etc.) 

 Implementers obtain immediate feedback and insights into the progress of the programme   

 The baseline data needed for potential evaluations have to be collected from the outset.  

Early planning may also result in cost efficiencies, because M&E activities can then be structured to take 

advantage of the programme infrastructure (for example, financial literacy trainers can gather monitoring data 

as they deliver trainings). If, on the other hand, M&E is not built in from the start, it may prove impossible to 

collect some of the relevant data.  

In case of an evaluation, it is imperative that data is collected before the start of a programme, as ‘baseline’ data 

is needed.  For example, in case of a programme that seeks to increase savings among the target population, 

information about participants’ existing levels of FL or their savings has to be collected before the FL programme 

takes place, in order to later assess how much their FL has improved or their savings have increased. Before 

setting up the M&E system, the following steps are important: 

 Budget for the costs of M&E to carry out the various tasks. Ensure that the budget for the FL programme  

includes resources for M&E activities (e.g. monitoring, focus groups, pilot studies, baseline surveys) 
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 Set aside human resources. Undertaking M&E activities is an integral part of any FL programme and will 

require human resources. Decide at the outset who will collect and who will analyse data – and ensure that 

they have the knowledge, skills, time, and any other resources they may need, to do this effectively. 

 

3.2 Be clear about the programme’s goals and objectives.  

The purpose of M&E is to assess the extent to which the FL activity/programme is meeting/has met its 

objectives. Therefore, it is essential to be clear about the objectives of the programme from the start. If we do 

not know what the programme is trying to achieve (its goals) or how we plan to achieve these goals (its 

objectives) precisely, then we cannot expect to be able to determine if the programme  is being carried out 

effectively or if it is having the desired impact. 

 All M&E efforts must start by formalising the programme’s goals and objectives.  

 Set goals. These are the wider, long-term goals of the programme. They are often not expressed in concrete, 

quantifiable terms and do not provide guidance for meaningfully measuring the degree of a programme’s 

achievement. For example, the goal of a financial literacy programme may be “to improve the ability of the 

population to manage their personal finances well” or even “financial inclusion”.  

 Set concrete objectives. These, on the other hand, are operationalised goals. They are what you need to do 

in practice to actually achieve the broader programme goals. Such objectives allow programme evaluators to 

compare programme accomplishments to initial expectations. For example, the objectives of a financial 

literacy programme may be to increase the number of adolescents who have received classes on financial 

literacy by 50% in a specific time period.  

What defines objectives? First, they must be measurable and well defined in terms of specific indicators. 

Second, they must be realistic given the resources and time frame at hand. Objectives must set out expected or 

desired levels of change in specifically defined indicators over a definite period.  

 

3.3 Develop a Results Framework 

After having developed clear objectives, it is important to be clear about the programme’s theory of change. 

This is the link between a programme’s design and its goals. Every FL programme should be based on an 

underlying theory of change — which simply refers to a logical, sequential argument for how and why an 

intervention will deliver the desired results.  

 This can best be mapped out using a results framework. The results framework is based on the following 

logic:  
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Develop 
Indicators   

Pre-Implementation Implementation  

Monitoring 
Set up 

Monitoring 
System 

  

 

 Inputs refer to all resources needed to carry out programme activities, such as staff, materials, and finances. 
In the case of a financial literacy workshop for informal workers, the inputs might be the (adapted) core 
messages, the training curriculum, the venues, the trainers and the project funding.   

 Activities include all the actions and tasks that convert the inputs into outputs. These often resemble tasks 
on a to-do list or include work performed. In the case of the training for informal workers, these may include 
the training of trainers (ToT), the presentation of the core messages to the target audience, and the 
logistical organisation of the training venues. 

 Outputs are the products and services that the project produces through its activities. We can think of these 
as the programme’s deliverables. The training workshop for informal workers would be the output. Outputs 
are often confused with outcomes, which follow after, but they are very different. Unlike outcomes, outputs 
don’t tell us whether the programme had an impact on those trained.  

 Outcomes are the results or changes in the target population that occur from using the outputs (products 
and services). They are often short-term or intermediate changes and, unlike outputs, they may not be fully 
under the programme’s control. In other words, a programme can provide a product or service (output), but 
it can’t guarantee that such a product or service will change behaviour (outcome). In the example of the FL 
training for informal workers, the outcome may be increased knowledge among the participants of 
budgeting.  

 Impacts (sometimes referred to as final outcomes) are overall programme goals, such as changes in 
behaviour or welfare of the target group, which come about as a result of the project outputs. In the 
example of the FL training for informal sector workers, an impact would be better financial management 
among the target population. Final outcomes are often achieved only over a long period of time.  
 

 Formalise your results framework. You can do this by using the model results framework in Annex A.  

 

 

4 KEY MONITORING STEPS FOR ALL FINANCIAL LITERACY PROGRAMMES  

 

 

 

Inputs 

Project 
resources 

Activities 

Actions to 
convert 

inputs into 
outputs 

Outputs 

Tangible 
products or 

services 

 

Outcomes 

Use of 
output by 

target group 

Impacts 

Long-term 
project 

objectives 
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4.1 Decide what data to collect  

When setting up your monitoring system, it is first of all important to decide what data to collect. Monitoring 

data typically includes details on how many beneficiaries a FL programme is reaching, whether the project 

resources are used as intended, whether it is reaching the intended target group, and whether the outcomes are 

achieved. The questions below show you what data you might look out for in a FL programme:  

 Are the quantity and quality of the programme inputs as you had planned (e.g. number of core 

messages distributed)? 

 Have the resources been used as intended (e.g. Content Note used to engage participants of FL 

workshops)? 

 Do the actual activities undertaken correspond to those that were planned? 

 Have the products and services been delivered to the planned standard (e.g. quality of the Training of 

Trainers)? 

 Has the target audience been reached (e.g. rural farmers)? 

 Have the intended outcomes been achieved (e.g. financial skills of women has improved) ? 

You can develop a monitoring checklist using the sample monitoring checklist in the Annex B.  

 

4.2 Determine Indicators  

To measure the performance of the programme against its 

objectives, you need to determine indicators. Indicators are key 

to monitoring. An indicator is a quantitative or qualitative 

variable that measures achievement or progress toward a 

specific goal or objective. Once the programme components in 

the results framework are mapped out —the inputs, activities, 

outputs, and outcomes—indicators should be determined for 

each component from inputs to outcomes.  

The table below includes indicators on inputs, activities and outputs. These are useful for assessing the 

effectiveness of project implementation.   

Level What to measure 
 

Example Indicators 

Inputs  Staff (possibly from 
different 
organisations) 
 

 20 members of staff assigned to programme  

 15 members of staff from organisation A 

 5 members of staff from organisation B 

Finances 
 

 Total Funding: 15,000,000 UGX 

 Cash Funding: 10,000,000 UGX 

 In-kind contributions: 5,000,000 UGX 

 Funding from organisation A: 12,000,000 UGX 

 Funding from organisation B: 3,000,000 UGX 

Be SMART when considering indicators 
 

Specific: Clearly and precisely defined. 
Measurable 
Attributable: Clearly linked to the 
objective, outcome, or output being 
measured. 
Realistic: Simple and easy to interpret, 
feasible to gather. 
Targeted:  Variable, between and within 
subjects over time. 
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Materials 
 

 Financial Literacy “Core Messages” 

 Financial Literacy Training Material 

 Other best practice material 

Activities  Content Development  Financial Literacy “Core Messages” have been used to develop 
content 

 50% of the Financial Literacy “Core Messages” have been adapted 
and tailored to target group (e.g. famers) 

 50% of the Financial Literacy “Core Messages” have been tailored 
to medium (e.g. radio, SMS messages) 

 The entire Financial Literacy training material has been used 

 Materials have been printed 

Delivery channels  2 Workshop venues have been booked 

 All the necessary equipment for workshop delivery (e.g. 
projector) has been hired/purchased  

 Radio stations have been engaged and agreed to air content  

 SMS platforms have been engaged and agreed to run content 

General Coordination   A training calendar has been developed and agreed upon with the 
relevant stakeholders (venues, transport, trainers etc.) 

Outputs  Products and Services 
(deliverables) 

 by December 2015 30% of the members of the target group (e.g. 
informal workers in Gulu)  have received financial literacy training  

 by December 2015 15% of the members of the target group (e.g. 
farmers in West Nile region) have received financial literacy text 
messages 

 
It is important to note that the above indicators are just examples and that indicators should always match the 

specific design of the programme. The above indicators can provide a starting point, but you should develop 

specific indicators for your programme.  

Ultimately, the most important indicators are those assessing the outcomes/(long-term) impact of a 

programme.  

 

4.3 Develop a monitoring plan 

Once you have developed indicators, it is useful to develop a monitoring plan. A well-designed monitoring plan 

will provide an effective tool to plan, manage and implement the monitoring activities. A useful way of 

structuring this is the results framework (inputs, activities etc.). Please refer to Annex C for an example 

monitoring plan. 

When devising such a plan, it is important to carefully consider the type of information needed, the choice of the 

information source and the frequency of data collection. The frequency of data collection should be balanced 

against the capacity of the designated staff to carry it out (including literacy/numeracy skills and the ability to 

schedule recordkeeping as part of already pre-existing regular programme duties).  

It is important to ensure that the monitoring process does not become too cumbersome. You can use/amend 

the model monitoring plan in Annex D.  
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 Plan on how to collate, input, analyse and report data. It is important to plan ahead to decide:  

 how data which is to be obtained through monitoring will be collated (for example, those collecting data 

need to be told what format to collate it in – and to whom it should be sent); 

 how monitoring data which has been collated is to be incorporated (for example, it may be necessary to 

develop a spreadsheet and to assign responsibility to one or more persons to input the data which has 

been collated); 

 how data which has been put in is to be analysed (including who is responsible for undertaking 

analyses); and; 

 to whom, and by what deadlines, the results of M&E activities are to be reported – which is likely to 

include some who simply need to be informed and some who are in a position to take decisions on 

whether changes need to be made, or other actions need to be taken, in light of the results. 

… 

5 HOW TO TEST FINANCIAL LITERACY PROGRAMMES  

 

As discussed in section 2, most FL programmes have to be tested before (larger) roll-out. The objective of 

testing is to enable implementers to make changes (fine-tune) to the FL literacy programme before it is rolled 

out on a larger scale. Therefore, testing has to be conducted in the early stages of the programme (e.g. in the 

context of a pilot phase).  

The methods recommended to test FL programmes are focus group discussions and pilot studies. They can be 

used individually or together. A pilot study will generate more thorough information than focus groups 

discussion/interviews but will also be more resource intensive.  

When thinking about testing a financial literacy programme it is important to determine the research objective. 

What exactly do you want to find out? For example when using innovative delivery mechanisms such as text 

messages it will make sense to find out whether the target group is receptive to those.  

 

5.1 Focus Group Discussions 

Focus groups involve a moderated discussion of a particular topic or topics with a small group of people (usually 

between 6 and 10). Holding a focus group discussion is a good way to learn about people’s interests, 

perspectives, opinions and knowledge about the proposed financial literacy programme. Knowing the 

perspectives, attitudes and desires of your target audience is essential to deciding upon/developing relevant 

 
BASIC STEPS Testing  Evaluation 

Pilot Phase Pre-Implementation 

Focus Groups 

Pilot Studies 
 

  
Fine-Tuning 
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financial literacy content and delivery approaches. Refer to Annex E for a detailed guide on how to set up and 

deliver focus groups discussions.  

Focus group discussions will generate qualitative information that will enable you to fine-tune your FL 

programme. This is particularly relevant as a ‘pre-test’.  

 

5.2 Pilot Studies 

Pilot studies require a relatively small-scale delivery of the proposed programme, which is then carefully 

evaluated. This means that the FL programme is delivered as planned to a small amount of people.   

The M&E techniques which can be used to evaluate a pilot study are the same as those which can be used for 

the evaluation of a full roll-out of a FL programme, e.g. questionnaires.  

 

 

6 HOW TO EVALUATE FINANCIAL LITERACY PROGRAMMES  

By "evaluation" we refer to activities assessing the extent to which the programme was being undertaken 

effectively and has met its objectives. For the purposes of this guide, we differentiate between practical impact 

evaluations (which produce insights on impact) and rigorous impact evaluations (which produce evidence of 

impact). We believe that there are practical ways of generating insights on impact, while not claiming that these 

insights are scientifically rigorous. The advantage of practical approaches is that they can be implemented in 

most contexts and with reasonable resource input. This guide will focus on practical impact evaluations. The 

table below summarises the characteristics, advantages and disadvantages of different evaluation methods.  

Type Characteristics Advantages Disadvantages 

Practical 
Impact 
Evaluation 
(Insights) 

Seeks insights on impact 
through self-reporting. 
Relies on a practical, cost-
efficient sample size.  
 

Implementable in most contexts 
Provides (qualitative) insights on 
outcomes/impact of the programme 
in a cost-effective manner 
 

May provide results which 
are misleading.  
 

Rigorous 
Impact 
Evaluation 
(Evidence) 

Relies on the Randomized 
Control Trial (RCT) 
methodology. 
 
 

The only widely accepted method to 
establish evidence for the impact 
(causal effect) of a programme.  
 

Very costly and requiring 
significant expertise. 
Only accounts for 
correlation but gives no 
explanation of the exact 
causal mechanisms. 

 

6.1 Practical Impact Evaluation 

There are practical ways of gaining insights on the impact of a FL programme. A practical and low-cost way of 

gaining insights on the impact of a programme is to compare the participants’ knowledge, skills, attitudes and 

behaviour before and after they take part in a FL programme through a questionnaire. The questionnaires will 
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help you to understand the role the programme played in bringing about the outcomes of interest and how it 

related to other influences on those outcomes.  

6.1.1 Determine a Baseline 

To be able to determine the impact of any programme, you need to know the starting point: the level of 

financial literacy among the target population before the FL intervention. This is commonly referred to as 

baseline. A baseline is key to any impact evaluation. The baseline is determined through the use of 

questionnaires – you can determine the baseline using/amending Questionnaire 1 in Annex F.  

To determine the baseline of your target group, you need a representative sample. This means that the group of 

people you collect data from through the questionnaire are people whose characteristics (socio-economic 

background, gender, income levels, general education levels, financial literacy levels, culture, participation in 

other programmes) are representative of the entire target population. It is not necessary to assess each 

individual who will participate in a FL programme (especially for larger programmes). For instance, to have a 

representative sample size of a population of around 5 million people you should ask around 400 people to 

ensure that you sufficiently capture the heterogeneity of the population.  

 

6.1.2 Before/After Comparison of Programme Participants  

 

A practical way of gaining insights into the effect that the FL programme had on the target population is to have 

participants respond to questionnaires before and after the programme implementation. This will help you to 

gain insights on changes in attitudes, knowledge, skills and behaviour.  

We recommend that you use4 Questionnaire 2 in Annex G after the intervention. It focuses on the programme 

itself and the commitment participants may make as a result of that. To gain true insights into the impact of a FL 

programme on actual behaviour we recommend that you conduct the survey on attitudes, knowledge, skills and 

behaviour at least six months after the intervention. You can use Questionnaire 3 in Annex H.  

Consideration needs to be given to how long after the implementation of the programme the follow-up 

assessment should be undertaken. It is likely to be cheapest and most practical to undertake this assessment 

immediately after the programme has been delivered. For example, people who participate in a training course 

could be asked to complete a questionnaire at the end of the training session. However, at that time they can 

                                                           
4 Please feel free to amend the questionnaire as relevant for your FL programme 

Baseline Questionnaire 

(Participants)  
Monitoring 

Questionnaire 
(Participants) 

   Immediately After Before Implementation 

 

6-12 Months After 

Questionnaire 
(Participants) 
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only anticipate what they are intending to do. It is more useful to know what impact the programme has had 

some time later. Therefore, the recommended approach is to administer a short questionnaire at the end of the 

programme and to include in it a request for people to tick a box – and to provide contact details – if they would 

be willing to take part in a follow-up interview at a later date. Follow-up questionnaires with some or all of those 

who tick the box will not only enable a broader range of questions to be asked, but also – if the follow-up 

interviews take places several months later – allow for questions about the actions, if any, which participants 

have taken following the FL programme. 

Ensure samples are representative. It is not necessary to assess each individual who has participated in a FL 

programme (unless, for example, the programme has reached only a relatively small number of people – as is 

sometimes the case with a pilot programme). However, if only a small proportion of those who are asked to 

participate in an evaluation are willing to do so, those who do participate may be unrepresentative of the people 

who received the FL programme.  

A before/after survey can be carried out in most contexts with little resources. However, “before/after” surveys 

also have limitations. One major limitation is that a number of other factors which are independent of the 

financial literacy programme may impact on the financial literacy of the target population. For example, in the 

case of a financial literacy programme which aims at increasing savings among the rural youth, the opening of a 

new bank branch in their community may also impact on changes in their knowledge about savings. To ‘tease 

out’ this effect, it makes sense to have a comparison group, i.e. to compare programme participants to a similar 

group of people who did not take part in a FL programme.  

 

6.1.3 Comparison of Programme Participants with Non-Participants  

 

A comparison group (also referred to as “control group”) is a group of people, who have the same characteristics 

as the participants (socio-economic background, gender, income levels, general education levels, financial 

literacy levels, culture, participation in other programmes) but do not themselves participate in the FL 

programme. It is different from the treatment group – those who participate in the FL programme. The impact 

of the FL programme can be established through getting information (e.g. though the use of questionnaires) 

from both treatment and control group prior as well as after the training and comparing the results. Note that 

differences in knowledge, skills and behaviours can only be confidently attributed to the FL programme when 

Baseline Questionnaire 

Non-Participants 
 

Monitoring 

Questionnaire Non-
Participants 

Immediately After Before Implementation 

 

6-12 Months After 

Baseline Questionnaire 

Participants 
Questionnaire 

Participants 

Questionnaire 
Participants 

Questionnaire Non-
Participants 
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the control group has similar characteristics and is exposed to the same influences as those who will be given FL 

training.   

 

6.2 Cross-Cutting 

A number of considerations are important for any kind of evaluation.  

 Consider whether to have separate assessments of different groups. Determine whether it is important to 

evaluate the impact of a FL programme on different groups (for example, both men and women; the young, 

the middle-aged and the old; those living in rural areas and those living in urban areas). If such seprate data 

for different groups is required - which is the case for example in the context of gender mainstreaming -, 

then ensure that the samples chosen include sufficient numbers of people in each of the relevant groups to 

be able to obtain meaningful results for those groups.  

 Use quantitative as well as qualitative data5. Wherever possible, an evaluation should take account of both 

quantitative and qualitative information. This strengthens both the usefulness and the credibility of the 

evaluation.  

 Consider what supplementary information to obtain. Consideration should be given to whether there is 

any supplementary information which can conveniently be obtained to enhance the value of an evaluation. 

For example, if financial education is being delivered via community radio, the main financial institutions 

which operate within that community may be willing to provide aggregate information about (for example) 

any changes in the use of financial products, in savings levels or in responsible borrowing. 

 Be realistic. It is important to be realistic about what is achievable. For example, people who attend 

relatively brief FL presentations are unlikely to be willing to complete lengthy questionnaires, or to read and 

consider lengthy questions which are designed to assess their FL and the impact of the presentation. So, if a 

questionnaire is used, it is important to keep it short and focused.  

 Direct observations. In addition to administering questionnaires and obtaining the views of others, it can be 

helpful to observe a FL programme directly, in order to help form judgements about the effectiveness of the 

programme and the possible scope for improvements. This can for instance be achieved by speaking to the 

target group directly and collecting feedback on their experiences. 

 Obtain views from a range of interested parties. Ideally, an evaluation should focus not only on the target 

audience, but should also include the views of trainers and others with an interest6. In the case of a 

workplace financial education programme, for example, it would be useful to take into account the views of 

employers and/or the employer’s personnel department – such as whether they would be willing for further 

financial literacy programmes to be delivered to their employees in the future; what benefits the employer 

considers employees gained from the programme; whether there are any improvements which the 

employer considers could be made to the programme and to the logistical arrangements for delivering the 

programme – as well as the views of a sample of employees who attended the training. 

 Consider whether or not to use an external evaluator. If a FL programme is evaluated by those who 

implemented the programme, they will already be familiar with the programme and with the trainers and 

                                                           
5 Refer to Section 7 for a discussion on ‘quantitative’ versus ‘qualitative’ information.  
6
 For example, about the quality of the training resources, how those being trained have responded and their 

recommendations with respect to changes of the training programme. 
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participants. This can help to reduce the time taken to undertake the evaluation. On the other hand, they 

may lack experience in undertaking evaluations as well as objectivity. The use of an external evaluator can 

help to ensure objectivity and external credibility. However, evaluation by an external evaluator may be 

expensive. If the main aim of an evaluation is to improve the design or delivery of the programme, an in-

house assessment is likely to be more cost-effective. If the main aim is instead to provide evidence of impact 

for external funders and sponsors, so that they can make an informed judgement about whether to fund or 

sponsor the same or similar programmes in the future, outsourcing is likely to better (provided that 

competent and affordable external evaluators can be identified). 

 

6.3 Rigorous Impact Evaluations  

Giving guidance on rigorous impact evaluations is beyond the scope of this guide. For more information on 

rigorous impact evaluations, please refer to the World Bank Toolkit for the Evaluation of Financial Capability 

Programmes in Low and Middle Income Countries, which is available on the website of the Financial Education & 

Literacy Russia Trust Fund (www.finlitedu.org) as well as on the SimplifyMoney website 

(www.simplifymoney.co.ug).    

 

6.4 How to prepare written reports 

Written reports should be prepared following a pilot study or an evaluation. These reports are likely to be of 

interest to a number of stakeholders: 

 those who developed the programme and any trainers who were used will be interested in the 

effectiveness of the programme  and how it could be improved; 

 funders, together with any other sponsors of the programme, will be interested in the cost-effectiveness 

of the programme  and on the impact it has had on behaviours. They may base, at least in part, decisions 

on whether or not to fund future programmes on the results of the evaluation. Potential future funders 

or sponsors will have a similar interest; 

 potential future participants in FL programmes may be more likely to decide to take part if those who 

participated in previous programmes can be shown to have benefited; 

 Bank of Uganda, in its role in leading the implementation of the Strategy for FL in Uganda, will find the 

reports very useful. 

There are many background factors which can influence the impact and cost-effectiveness of a FL programme. 

These factors should be recorded in the written report, so that they can be taken into account by those 

responsible for considering whether to implement or fund the same, or similar, programmes in the future. These 

background factors include the following: 

 the characteristics (for example, age and gender – and, if known and considered potentially relevant, 

education level, religion, employment status, urban/rural location, marital status, poverty level) of those 

who participated in the FL programme ; 

http://www.finlitedu.org/
http://www.simplifymoney.co.ug/
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 the content of the programme  (including the topics covered);  

 how the programme  was delivered (for example, via a trainer, a DVD or a radio broadcast); 

 what resources (if any) were used (for example, any brochures which were issued or any interactive 

computer programmes); 

 where the programme  was delivered (for example, in a market-place or in a training centre); 

 the timing of the programme  (for example, in the morning or in the evening); 

 the duration of the programme  (for example, a one-off two hour presentation or a series of ten one-

hour training sessions spread over ten weeks); 

 Costs compared with the budget.  

 

7 Data Collection Methods 

There are two types of information which can be gathered for M&E: quantitative and qualitative.  

 Quantitative information refers to information which is expressed in numbers – for example, the 

number of people who attended a financial literacy training workshop; the percentage increase among 

people who had participated in a financial literacy programme, of those who maintain a household 

budget; the increase in savings for people who have listened to radio skits which point out the benefits 

of savings. Quantitative information also includes statistical results on correlations between for instance 

financial literacy interventions and the number of people who make retirement plans in a certain area.  

 Qualitative information refers to information which is not expressed in numbers – for example, because 

it relates to people’s feelings, personal accounts or opinions. Qualitative information can be obtained, 

for example, from focus group discussions, unstructured interviews or from participants’ diaries. Also, 

some types of qualitative information can be expressed numerically. For example:  

 Participants in a training course could be asked to say, in their own words, how useful they found a 

financial literacy training. This would be qualitative information;  

 Alternatively or additionally, participants could be asked to rate the training as one of the following: 

very useful; quite useful; not very useful; not at all useful. Numerical values could then be assigned 

to each of these (for example: very useful – 3; quite useful – 2; not very useful – 1; not at all useful – 

0) in order to convert these responses into quantitative information. 

 Qualitative information is often more detailed. In the example above, people who were asked to 

say, in their own words, how useful they found financial literacy training could then be asked a 

series of questions designed to establish exactly which aspects they found most useful, and why, 

and how the training might be improved in the future. Some of these questions could also be asked 

in the course of quantitative research with the objective of generating numerical values. This would 

generate comparable numerical data sets (one could count the respondents who answered “3”, “2”, 

“1”, and “0”).  

While being more comparable, quantitative research tends to provide less detailed information with regards to 

the exact causal mechanisms. It would for instance provide evidence that FL interventions are positively 

correlated with the number of people having personal budget plans, but would give no indications as to how and 
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why people translate the lessons from the FL interventions into actual behaviour.  On the other hand, qualitative 

research is typically more resource intensive than quantitative research; and it is also often more time-

consuming and challenging to analyse the results of qualitative research, compared with quantitative research. 

To achieve the best research results, it often makes sense to use a mix of quantitative and qualitative 

information. 

 

7.1 Qualitative Data Collection Methods  

 

7.1.1 Interviews  

Interviews are an effective means for collecting qualitative data from individuals. Before conducting interviews, 

it is useful to develop either a topic guide (which serves to remind the interviewer of the issues which should be 

covered during these interviews) or precise questions which the interviewer should ask. Evaluators typically use 

interviews to explore in detail the expectations, experiences, views, and feelings of the interviewee. They can be 

particularly useful for discussing personal details or sensitive issues that people may be hesitant to discuss in a 

group setting. In an in-depth interview, the role of the interviewer is to guide the respondent through the topics 

that need to be covered without constraining the respondent to specific questions. 

Beyond program beneficiaries, programme staff and others associated with the implementation of the 

programme are also often interviewed, both to obtain factual information about the programme and to capture 

their insights into issues of programme design, delivery, and outcomes.  

7.1.2 Focus groups   

Focus groups (sometimes referred to as group discussions) involve the moderated discussion of a particular 

topic or topics with a small group of people (usually between 6 and 10). Focus groups are intended to stimulate 

a person’s own views on the topic of discussion in a context in which the person can consider the views and 

perceptions of other people and contribute to them. Participants in a focus groups can, for instance, discuss: 

 their attitudes to particular personal finance issues;  

 the particular challenges relating to personal finance which members of the target audience are facing; 

and 

 what sorts of messages and information, and which delivery channels, would be likely to be most 

effective in helping those people to address these challenges. 

More specifically, focus groups can be cost-effective and can enable researchers to spot areas of shared or 

diverse experience in one go. Focus groups may also raise new questions or point to aspects of the programme 

being evaluated, which individuals in one-on-one interviews may not have considered before. Moreover, they 

can be especially valuable when informants are too intimidated or otherwise unwilling to have one-on-one 

interactions with researchers. 

It can be useful (to avoid the need to spend time explaining the background to a piece of research to a new 

group of people) to reconvene the same focus group on more than one occasion, so that the same people can 
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review and comment on proposals which have been drawn up in the light of the group's previous discussions. 

However, it can sometimes be better – especially if the same group of people have already met on several 

occasions – to seek the views of people who have not previously been involved and who are therefore coming to 

the issues with a fresh mind. The choice of the group depends on the situation and the topic to be discussed. 

Focus groups can also be a useful way of testing proposed resources. Experts may produce resources which they 

believe to be as clear and simple as possible – but experience suggests that members of the target audience will 

often find them too long, too complex or will interpret some of the words and phrases in ways which were not 

intended. Focus groups can help to determine whether the target audience is likely to understand the messages 

and information in the way which is intended; and whether they find the resources engaging – or whether they 

are, for example, too long and boring. People who are selected to participate in a focus group should be 

representatives of the target audience for the proposed financial literacy programme. 

See Annex E for further practical guidance on how to conduct a focus group discussion. 

Focus groups can be used at various different stages in an evaluation and for quite different purposes. Like 

interviews, focus groups can be used as part of a pretesting to provide insight as to the adequacy of the 

programme design; for example, in a financial capability programme, they can be used to explore content and 

delivery prior to roll-out. They can also be used to inform the design of the content of a survey questionnaire 

that will be used in an impact evaluation. 

In an evaluation for “testing” purposes, they can be used to provide a more detailed understanding of key 

findings. For example, a survey may show that users considered a financial literacy programme very helpful, yet 

it had no impact on their behaviour. Focus groups, like interviews, might help to explain why this is the case. 

Given that there are similarities between interviews and focus groups, when should you use one versus the 

other? It is important to note that focus groups and interviews produce similar but distinct types of data. Focus 

group data reflects meanings, views and opinions negotiated in the context of a group discussion. That means 

that data from an interview may differ from, and even contradict, that obtained from focus groups, as the 

former reflects only the single undisputed opinion of one person. 

 

 

7.1.3 Desk Review of documents and materials   

A key method used in most—if not all—programme evaluations involves systematic document reviews: 

reviewing documents, records (including archival ones), and data relevant to the programme under scrutiny. 

There are different categories of potentially informative information, including: 

 Official documents and materials describing the programme’s aims, structure, and so forth (including, 

for example the programme’s proposal) 

 Programme materials not intended for public circulation (such as meeting minutes, internal progress 

reports, internal communications about the program, etc.) 

 Data gathered in the course of implementing a programme (for instance, demographic information 

about the programme beneficiaries, results of specific activities, logs of programme activities, etc.) 
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 Photographs and audio and video recordings 

 Non-programme data (such as financial transactions, school enrolment records, and so forth). 

 

 

7.1.4 Mystery shopping  

Mystery shopping involves using (trained) auditors – ‘mystery shoppers’ – to pose as a participant of a financial 

literacy program to assess the programme from the user’s perspective. It is critically important for audit studies 

that the interaction remains “blind” and that auditors are truly “mystery shoppers,” with their role as auditors 

concealed. It will be useful to develop a checklist for mystery shoppers to use in assessing.  

 

 

7.2 Quantitative Data Collection Methods  

Unlike qualitative data, quantitative data describes data that are either collected as numbers or that can be 

easily translated into numbers. In financial literacy programmes, statistical analyses can be conducted on 

quantitative data to summarise, compare, and generalise beliefs, attitudes, and behaviours. The key advantage 

of quantitative data is that they can be used to statistically test hypotheses and relationships. Where qualitative 

research can help to probe relationships between a financial capability programme and observed outcomes, 

quantitative research can be used to describe, predict, and establish those relationships in the aggregate. 

However, rigorous quantitative data analysis is resource intensive and often requires significant expertise in 

econometrics. A more detailed account of quantitative tools is thus beyond the scope of this guide. 

 

 

 

7.3 Existing administrative data 

Above, we have talked about collecting data—either qualitative or quantitative—to support monitoring and 

evaluation. In all cases, the data collected are specific to the financial capability programme being implemented. 

We refer to this activity as primary data collection. But the reality is that data is being collected all the time, 

independent of the data being collected to evaluate a financial capability programme, and those data can be 

helpful in supplementing primary data collection activities. For example, it may be possible to link self-report 

survey responses to administrative data to verify the former. 

Some examples of existing data are  

 FinScope Data (available on the simplifymoney website) 

 Household survey data. 
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ANNEX A – Model Results Framework 

 

Inputs refer to all resources needed to carry out programme activities, such as staff, materials and finances.  
 
 
 
 
 
 

Activities include all the actions and tasks that convert the inputs into outputs. These often resemble tasks on a 
to-do list or include work performed.  
 
 
 
 
 

Outputs are the products and services that the project produces through its activities. We can think of these as 
the programme’s deliverables. Outputs are often confused with outcomes, which follow after, but they are very 
different. Unlike outcomes, outputs don’t tell us whether the programme had an impact on those trained.  
 
 
 
 
 
 

Outcomes are the results or changes in the target population that occur from using the outputs (products and 
services). They are often short-term or intermediate changes and, unlike outputs, they may not be fully under the 
programme’s control. In other words, a programme can provide a product or service (output), but it can’t 
guarantee that such a product or service will change behaviour (outcome).  
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ANNEX B – Monitoring Questions - sample monitoring checklist 

 

Typical Question Examples 

Are the quantity and quality of the 
programme inputs as you had planned?  

Workplace/Rural: Were there enough trainers to deliver the 
training? Was the quality of trainers as expected? Were the 
messages clear and accessible to the target audience?  
Media (Radio): Did the participants of radio talk shows show up 
as anticipated? Was the quality of the contributions as intended? 

Have the resources been used as 
intended?  

Workplace/Rural: Were the materials sufficient for the 
participants (e.g. budget planners, core messages)? 
Media (Radio): Was the content provided enough for the air 
time?  

Do the actual activities undertaken 
correspond to those that were planned? 

Workplace/Rural: If 10 workshops/trainings were planned, did all 
of these actually take place?  
Media: If 12 radio shows were planned, were all episodes aired?  

Have the products and services been 
delivered to the planned standard? 

Workplace/Rural: Did the workshops/trainings cover the 
intended subjects? Were the planned supporting materials for 
participants produced and distributed? How many people 
participated in the workshops/trainings? 
Media (Radio): Did the radio show cover the intended subjects? 
How many people listened to the radio show? 

Has the target audience been reached?  Workplace/Rural: How many people were reached in total? Did 
they belong to the target group?  
Media: Were the people who listened to the show part of the 
target audience?  

Have the intended outcomes been 
achieved?  

Workplace/Rural: Have the participants of the 
workshops/trainings improved their knowledge of financial 
literacy? 
Media: Have those listening to the radio show improved their 
knowledge of financial literacy? 
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ANNEX C – Sample Monitoring Plan for Financial Literacy Programme for Farmers  

 

Objective Indicator Frequency Information 
Source 

Assumptions & Risks Responsible 

INPUTS 

Training materials 
printed. 
 

X training 
materials 
printed 

Monthly Site reports Printing services 
work  

Site 
managers 

ACTIVITIES 

Training workshops 
are conducted.  

X workshops 
organised at X 
training sites 

Monthly Progress report Workshop facilities 
are available as 
planned throughput 
the project period 

 

Outputs 

Farmers participate 
in FL workshop.  

X farmers 
participating in 
workshops. 

Monthly  Attendance 
lists. 

Individuals enrolled 
on the phone will 
attend on-site 
training. 

Site 
managers, 
programme  
manager 

Outcomes 

Participants have a 
better understanding 
of their financial 
situation.  

X % of farmers 
who know their 
precise savings 
balance.  

Baseline 
and end of 
year 1 

Questions in 
baseline and 
end-of-project 
surveys, and 
bank records. 

Participants will be 
willing to tell us 
their balance in the 
survey, and allow us 
to examine their 
bank records 

Programme 
manager 

Final Outcomes 

Participants increase 
their net savings 

Percentage 
increase in 
number of 
farmers with 
an increase in 
net savings 
after 12months  

End year 1 End-of-project  Programme  
manager 
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Annex D: Model Monitoring Plan to Fill Out/Amend 

Objective Indicator Frequency Information 
Source 

Assumptions & Risks Responsible 

INPUTS 

  
 
 
 
 
 
 

    

ACTIVITIES 

  
 
 
 
 
 
 

    

OUTPUTS  

  
 
 
 
 
 
 
 
 

    

OUTCOMES 

  
 
 
 
 
 
 
 

    

FINAL OUTCOMES / LONG-TERM IMPACT 
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Annex E – Guidance on Establishing and Running Focus Groups 

1. Focus groups generally comprise between six and ten individuals. Any fewer than six individuals is likely to 

mean that there is an insufficient number and range of opinions. Any more than ten means that there is 

unlikely to be an opportunity to probe in any depth the views of some, if not all, of the participants. If it 

would be useful to consult more people, it would be best to arrange additional focus groups.  

2. Consider what types of people should be included in focus groups. For example, if you are developing a 

financial literacy programme for the youth, consider not only establishing one or more focus groups made 

up of the youth, but also establishing one or more focus groups comprising of others who could make a 

useful contribution – such as youth workers. 

3. Select participants who are similar – for example in age, authority and status. It is unlikely to be useful to 

include both parents and youth participants in the same group, or a manager with employees. In either of 

these cases, some of the participants may be unwilling to speak up or, if they do so, may not say what they 

really think.  

4. It is best to keep the length of the group meeting to around one hour for youth and no more than two hours 

for adults (with a short break if needed). Often light refreshments are offered to participants. 

5. A facilitator will need to be appointed to lead the discussion. The facilitator will need to prepare for the 

discussion, so that he or she has a thorough understanding of the issues to be discussed and of the best 

ways of conducting the focus group discussion. 

6. Either appoint a note-taker (who should not be one of the focus group participants) or obtain agreement 

from all participants that the focus group discussion can be tape-recorded or video-recorded. 

7. A list should be prepared of issues which should be covered in the focus group discussion. These topics 

might cover, for example: 

 the particular challenges which members of the target audience face; 

 how members of the target audience can be helped to change their behaviours in order to be able 

to tackle those challenges (for example, what sorts of knowledge and attitudes are needed – and 

how people can be helped to become more confident); and 

 the channels which are most likely to be effective.  

As a rule of thumb, about four to eight primary issues should be addressed in a focus group discussion. 

8. During the early stages of developing a financial literacy programme, it may be appropriate for a focus group 

discussion to be fairly unstructured, letting new topics arise during the discussion, but ensuring that all the 

issues which were identified ahead of the focus group discussion are covered. Once, a proposed financial 

literacy programme  has been developed, a more structured setting is advisable, focusing on the remaining 
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key questions/problems. 

9. Below are some general guidelines for facilitators of focus group discussions: 

 guide the focus group discussion by asking general and open-ended questions to participants, 

making sure that all the topics on the list of issues which has been prepared beforehand are 

covered;  

 supplement these questions with neutral probes, as necessary. For example, "tell me more about 

that", "what do the rest of you think?";  

 maintain a neutral approach when asking questions. The facilitator should not give an indication of 

their own views, even if asked to do so by focus group participants;  

 try to get the group discussing issues among themselves. Intervene if the discussion moves off the 

point, if a number of discussions are taking place simultaneously or to bring people back to any 

points which have been made but not discussed; 

 get everyone to contribute roughly equally. Intervene to ask quiet group members for their views on 

what is being discussed at that time. 

10. The facilitator should cover the following issues at the start of the focus group discussion: 

 thank participants for coming and for giving up their time; 

 briefly introduce him- or herself; 

 describe the aims of the research. For example, "We would like to get your views on how we can 

help people like you to manage their money well”; 

 say who the research is for; 

 provide reassurances about confidentiality and explain the role of the note-taker or ask permission 

to record the discussion. For example, “Everything you say is completely confidential: no personal 

information will be passed to anyone else; nobody will try to sell you anything as a result of your 

involvement in this research; nobody else will know who has taken part in the research. Tape 

recording is only to help us to remember what was said. Is everyone happy for me to switch on the 

recorder?” 

 get people to introduce themselves – as well as their name, consider whether participants should be 

asked to provide some or all of the following: family circumstances, nature of their employment and 

level of engagement with financial services, consider distributing name tags to people to be able to 

address them directly; 

 tell participants that there are no right or wrong answers. For example, "We are interested in 

hearing everyone's views – you should not be afraid to say what you think: there are no right or 
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wrong answers";  

 leave about ten minutes at the end of the focus group discussion for summing up. Provide your 

summary (or ask the note-taker to do so) of the most important findings and recommendations by 

the group. Check with group members whether anything in that summary is incorrect or anything 

important has been missed out. Consider whether it would be helpful to ask the group to indicate 

which of the recommendations are most important.  

11. The person who took notes during the discussion should immediately write a full report of the discussion. 

The first draft of this focus group report should be shared with the facilitator, who will add to the report. A 

final version of the report should include the names of the focus group participants so that the project team 

can ask them for clarifying information if needed.   
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ANNEX F – QUESTIONNAIRE # 1  

 
To be completed before the Financial Literacy Programme begins (Baseline-survey) 

 

1. Does your household have a budget (this is a plan for the money you expect to earn, what you expect 

to spend it on and how much you expect to save)? (Tick one answer.) 

Yes 

 

No Not sure 

 

 Yes      No    Not sure  

2. If your household does have a budget, does it keep to it? (Tick one answer.) 

Always Never Sometimes Don’t know Don’t have a 

budget 

 

   Always     Never    Sometimes         Don’t know    Don’t have a budget 

 

 

3. Does your household keep a written record of the money you spend? (Tick one answer.) 

Always Never Sometimes Not sure 

 

 

4. On average, how much do you save each week?  

 

 

 

5. Where do you keep your savings? (You can tick more than one answer.)  

Hidden in my 

home 

With a bank With a SACCO With a group 

(for example, a 

VSLA or a 

group of 

friends) 

Mobile 

Money  

I do not 

save 
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   Hidden in my home   

   With a bank  

   With a SACCO  

   With a group (for example, a VSLA or a group of friends)  

   Mobile Money   

   I do not say 

   Other, please say what this is ___________________________________________________  

 

Other (please say what this is)? 

 

 

6. If the same bicycle is on sale in two different shops at 200,000 shillings and one shop offers a discount 

of 30,000 shillings and the other shop offers a 10% discount: which one is the better bargain?  

Discount of 30,000 shillings 

 

10% discount Not sure 

 

7. If, after paying for your food and other necessary items, you had some money left, which of the 

following would you be more likely to do? (Tick one answer.)  

Buy something nice, even if you 

don’t really need it 

Put the money aside for the 

future 

 

Not sure 

 

8. If you keep your money with a licensed financial institution, such as a bank, how much of your money 

is insured? (Tick one answer.) 

None Up to 1 million 

shillings 

Up to 3 million 

shillings 

Up to 5 million 

shillings 

 

Not sure 

 

9. If you keep your money with an unlicensed financial institution, such as a SACCO, how much of your 

money is insured? 

None Up to 1 million Up to 3 million Up to 5 million Not sure 
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shillings shillings shillings 

 

 

10. Suppose you have a choice of two savings accounts. One pays interest of 1% per month and the other 

pays interest of 10% per year. If you keep your money in a savings account for two years, which 

account will pay the highest interest? 

The one paying interest 

of 1% per month 

 

The one paying interest 

of 10% per year 

They will both pay the 

same 

Not sure 

 

11. If you were offered a loan with 5% monthly interest rate and a loan with 20% annual interest rate, 

which loan would offer better value?  

5% monthly interest rate 20% annual interest rate Not sure 

 

12. If you were offered a loan but you were not sure what you would use it for, would you still take it?  

Yes No Not sure 

 

13. If you take a secured loan and fail to keep up repayments, what could the lender do? (Tick all answers 

that are correct.)  

Take over the property 

you have put up as 

security 

Tell other lenders that 

you have not kept up 

your repayments 

Take over property of 

other family members, 

even though they have 

not guaranteed your 

loan 

Not sure 

 

14. Do you have any insurance? (Tick all answers that are correct.)  

Yes – vehicle 

insurance 

Yes – property 

insurance 

Yes – health 

insurance 

Yes – life 

insurance 

No – I do not have 

any insurance 

 

15. If you had money to invest, would you prefer to invest all the money into one project or to spread it 

between different projects?  

Invest all money into one project Spread it between different Not sure 
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 projects 

 

16. Which of the following is true? (Tick all answers that are correct.)   

A bank does not need 

to tell you about all the 

fees and charges for its 

products 

 

A bank should not force 

you to borrow 

A bank needs to get 

your agreement before 

sharing your 

information with 

someone else 

A loan officer is allowed 

to ask you for a small 

gift in order for him to 

grant you a loan 

 
 

ANNEX G – QUESTIONNAIRE # 2  
 

To be completed immediately after the Programme ends  

1. How useful did you find the financial literacy programme?  

Very useful Quite useful Not useful 

 

2. How would you rate the presenter?  

Excellent  Good  Satisfactory  Poor  

 

3. What did you find most useful about the financial literacy programme ?  

 

 

 

 

4. What was not clear to you in the financial literacy programme ?  

 

 

 

 

5. Was there anything included in the programme which should not have been included?  
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6. Was there anything which you would like to have been included in the programme which was not 

included?  

 

 

 

 

 

 

7. How easy was it to understand the content of the programme? 

Very easy 

 

Quite easy Neither easy nor 

difficult 

Difficult 

 

8. What did you think about the length of each part of the programme ?  

Too long 

 

Too short About right 

 

9. What did you think about the length of the financial literacy campaign (from the first until the last 

part of the financial literacy programme )?  

Too long 

 

Too short About right 

 

10. Are there any other ways in which the programme  could be improved?  

 

 

 

 

 

11. What actions will you take as a result of the programme ?  
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12. Would you be willing for someone to contact you again in a few months’ time to ask you some follow-

up questions?  

Yes  

 

No  

 

 

 

 

 

13. If you answered yes to the last question, please provide your contact details:  

Name  

Gender  

Age  

Phone number  

Address 

 

 

Email address (if you have one)  
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ANNEX H– QUESTIONNAIRE # 3  

 
To be completed at least six months after the Programme ends 

 

1. Thinking back to the financial literacy programme, how useful did you find it?  

Very useful 

 

Quite useful Not useful 

 

2. Was there anything which you would like to have been included in the programme  which was not 

included?  

 

 

 

 

3. What actions have you taken as a result of the programme?  

 

 

 

 

 

4. Does your household have a budget (this is a plan for the money you expect to earn, what you expect 

to spend it on and how much you expect to save)? (Tick one answer.) 

Yes No Not sure 
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5. If your household does have a budget, does it keep to it? (Tick one answer.) 

Always Never Sometimes Don’t know Don’t have a 

budget 

 

6. Does your household keep a written record of the money you spend? (Tick one answer.) 

Always Never Sometimes Not sure 

7. On average, how much do you save each week?  

 

 

 

8. Where do you keep your savings? (You can tick more than one answer.)  

Hidden in my 

home 

With a bank With a SACCO With a group 

(for example, a 

VSLA or a group 

of friends) 

Mobile 

Money 

I do not save 

 

Other (please say what this is)? 

 

 

9. If the same bicycle is on sale in two different shops at 200,000 shillings and one shop offered a 

discount of 30,000 shillings and the other shop offered a 10% discount: which one is the better 

bargain?  

Discount of 30,000 shillings 10% discount Not sure 

 

 

10. If, after paying for your food and other necessary items, you had some money left, which of the 

following would you be more likely to do? (Tick one answer.)  

Buy something nice, even if you 

don’t really need it 

Put the money aside for the 

future 

Not sure 
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11. If you keep your money with a licensed financial institution, such as a bank, how much of your money 

is insured? (Tick one answer.) 

None Up to 1 million 

shillings 

Up to 3 million 

shillings 

Up to 5 million 

shillings 

 

Not sure 

 

12. If you keep your money with an unlicensed financial institution, such as a SACCO, how much of your 

money is insured? 

None Up to 1 million 

shillings 

Up to 3 million 

shillings 

Up to 5 million 

shillings 

 

Not sure 

 

13. Suppose you have a choice of two savings accounts. One pays interest of 1% per month and the other 

pays interest of 10% per year. If you keep your money in a savings account for two years, which 

account will pay the highest interest? 

The one paying interest 

of 1% per month 

 

The one paying interest 

of 10% per year 

They will both pay the 

same 

Not sure 

 

14. If you were offered a loan with 5% monthly interest rate and a loan with 20% annual interest rate, 

which loan would offer better value?  

5% monthly interest rate 

 

20% annual interest rate Not sure 

 

15. If you were offered a loan but you were not sure what you would use it for, would you still take it?  

Yes No Not sure 

 

 

16. If you take a secured loan and fail to keep up repayments, what could the lender do? (Tick all answers 

that are correct.)  
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Take over the property 

you have put up as 

security 

Tell other lenders that 

you have not kept up 

your repayments 

Take over property of 

other family members, 

who have not 

guaranteed your loan 

Not sure 

 

17. Do you have any insurance? (Tick all answers that are correct.)  

Yes – vehicle 

insurance 

Yes – property 

insurance 

Yes – health 

insurance 

Yes – life 

insurance 

No – I do not have 

any insurance 

 

18. If you had money to invest, would you prefer to invest all the money into one project or to spread it 

between different projects?  

Invest all money into one project 

 

Spread it between different 

projects 

Not sure 

 

19. Which of the following is true? (Tick all answers that are correct.)   

A bank does not need 

to tell you about all the 

fees and charges for its 

products 

 

A bank should not force 

you to borrow 

A bank needs to get 

your agreement before 

sharing your 

information with 

someone else 

A loan officer is allowed 

to ask you for a small 

gift in order for him to 

grant you a loan 

 

 


