
 
 

 

Guidance on project impact evaluation 

The purpose of this document
1
 is to guide organisations applying for FEF funding in developing an 

impact evaluation framework for their project. A core objective of the FEF is to test alternative 

approaches to improving financial capability. Without a process of robust evaluation, we will not 

be able to find out whether one approach is more effective than another. Every project must 

therefore contain an evaluation process that meets the standards of the FEF. If not, it will not be 

funded. 

For guidance on any aspect of project monitoring and evaluation, contact the fund manager. 

OBJECTIVES OF IMPACT EVALUATION 

We require grantees to undertake both monitoring and evaluation. These are separate functions 

designed to achieve the following objectives: 

1. Projects are monitored by both the grantee and the Fund Manager to track progress against 

set output targets, i.e. are you doing what you set out to do according to the approved project 

plan. The Fund Manager must collect this management information as part of its continued 

oversight of projects.  

2. Projects are evaluated for two reasons. Firstly, to find out whether the particular financial 

education intervention is effective, i.e. are persons in the target audience improving their 

financial capability or not. Is it happening to a lesser or a greater extent, and how many people 

are affected? 

3. Secondly, projects are evaluated to try and find out why people behave in the manner that 

they do, i.e. what are the determinants of behavioural change that either extend or restrict 

more responsible usage of financial services amongst low income clients. It is often asserted in 

research that people do not use financial services because they do not know about them. Our 

objective is to find out how true this is. If the core reason is not one of financial capability, 

then what is it? This will help governments, donors and financial services providers to design 

better policies and products to improve financial inclusion.  

DEFINITIONS 

This section explains some of the terms used in the rest of this document. 

Monitoring vs. evaluation. Monitoring involves the regular collection of data on a programme or 

service.  It tends, therefore, to result in a regular flow of information on the progress being made 

towards the intended outcomes.  Generally speaking this is quantitative and can look at both the 

programme/service processes (e.g. number of courses run, number of people attending and the 

types of people attending) and changes that have occurred in the participants (e.g. number of 

people opening a bank account as a result of the programme).  Monitoring will be done by both 

the grantee and the Fund Manager. 

 
                                                 
1 This document draws extensively on Kempson 2008 which was prepared as part of the design of FEF 

 



 
 

 

Evaluation, in contrast, involves a periodic or one-off in-depth analysis of programme/service 

performance against pre-determined objectives and anticipated outcomes (or at least a good 

evaluation does).  It may also look at process. It will almost certainly use monitoring data as an 

input, alongside other information, to learn lessons from the service being evaluated.  Evaluations 

are often (but not always) carried out by independent evaluators. The FEF encourages 

independent evaluations to ensure the credibility of data.  

Outputs vs. outcomes: An output is an activity or deliverable implemented or produced by either 

the fund manager or a grantee. An outcome is the result of the activity in terms of increased 

financial capability of the target audience of the intervention  

Whether the objectives are met or not is measured by setting specific outputs and outcomes for 

the project. It is important that such outputs and outcomes be measurable and realistic. The FEF 

prefers modest and realistic outcomes and outputs to ambitious and unrealistic targets. We will 

use existing information on comparable projects to assess whether targets are realistic. 

Outputs can for example entail: 

• The number of people reached 

• The cost efficiency (cost per person reached) 

• Whether the project is implemented on schedule 

Outcomes will relate to the desired impact (objective) in terms of the knowledge, skills, attitudes, 

and behaviour, for example: 

• “the public education campaign has led people to better understand and trust formal 

financial services, as reflected in the trend of bank account usage/new account openings 

of the major bank branches in the target areas” 

• “the number of m-banking transactions per client per month has increased by at least 5%” 

• “Cases of credit blacklisting due to a lack of debt management decline in the target area” 

• “Insurance penetration increases by 10% among the target audience, illustrating a better 

understanding of the value proposition of and procedures relating to insurance”. 

FINANCIAL CAPABILITY 

The purpose of FEF is to find effective approaches to increase financial capability using financial 

education. This requires an understanding of the different elements or components of financial 

capability and how these can be measured.  

A financially capable individual is one who has the knowledge, skills and confidence to be aware of 

financial opportunities, to know where to go for help, to make informed choices, and to take 

effective action to improve his or her financial well-being while an enabling environment for 

financial capability building would promote the acquisition of those skills
2
. 

To design an evaluation framework able to measure financial capability, it is important to consider 

the components of financial capability. These components are illustrated graphically in Figure 1. 

The development of financial capability does not necessarily always follow this sequence. 

However, there is a need to standardise our measurement approaches. We therefore propose to 

systematise financial capability in this manner (to be refined as experience grows) for 

measurement purposes (and thus also for the purpose of project design). 

                                                 
2 See Orton 2007 p7 for various definitions. 



 
 

 

Figure 1. The components and growth of financial capability over time. 

 

Knowledge 

This refers to the actual knowledge or understanding which an individual has of:  

• Personal financial management, for example how to budget and do financial planning; 

• Financial or money concepts such as the interest rate; 

• Different types of financial services (transaction banking, savings, credit, insurance) 

available and how they can they assist to improve his/her life; 

• How these financial services can be accessed. This includes awareness of the different 

technologies to access financial services e.g. mobile phones, ATMs, electronic cards; 

• The functionality of products, i.e. how they work (e.g. the difference debit and credit 

cards), for which transactions or purposes a product can be used (e.g. that debit cards can 

also be used for store purchases and cash back); 

• What the various services cost; 

• The difference between using formal and informal products; 

• What your rights are as a client; and 

• Where to go when things go wrong – the various recourse options. 

When a person has the necessary knowledge, they are able to start exploring usage. However, 

they may not yet have the necessary skills to convert knowledge into usage. 

Measurement techniques. Knowledge can be measured through various question and answer 

techniques. 
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The components of financial capability for M&E purposes:

Triggering

Equipping

Change of 

mind

Action

Knowledge

I know about the 

services, its 

benefits and 

where to access 

it

Skills

I know how to 

use it and have 

access to the 

channel/ 

technology

Attitudes

I trust the 

provider/ 

channel and am 

committed to 

using the service

Behaviour

I am using the 

service



 
 

 

Skills 

This refers to the practical ability of the individual to apply the knowledge in the use of an actual 

product or service or in financial planning. In includes the following: 

• The ability to prepare a budget, keep records of spending, plan ahead; 

• The ability to use the relevant technology (eg how to use a PIN, ATM, mobile phone for 

transactions); 

• Knowing where to go and who to approach to access specific services; 

• Knowing what to take along, what to ask, and what to refuse. 

A person with the necessary skills is technically equipped to start using a particular financial 

service.  

Measurement techniques. Skills are best measured through practical tests that go beyond just 

question and answer techniques. For example, a person may be asked to demonstrate with a cell 

phone that they can do a money transfer. 

Attitudes 

Even with the necessary knowledge and skills many low income persons are not prepared to use a 

certain financial services. This may be due to perceptions or personal orientation. Both of these 

condition the attitudes and thus behaviour of the individual. Key attitudes conditioning the usage 

of financial services include: 

• Trust in the service, the service provider, the delivery channel/technology; for example, 

the perception that paper documents are better proof than electronic documents, a 

preference for face-to-face banking;  

• Lack of confidence to approach the service provider, ask for assistance, finding formal 

financial services intimidating; 

• Convenience – “this is what I’ve always done and how everybody around me does it, so I 

am not really interesting in learning about formal services”.  

•  “Hassle factor” – “why fill out forms, disclose personal information, queue, when I can 

just transact in cash? Or: “why budget/plan for old age when I always get by in the end?” 

• Price or perception of price; 

The measurement requirement here is to determine whether the person’s attitude dissuades 

them from using a particular financial service. The test, short of actual behaviour, is whether the 

person is committed to use the service in the near future. Commitment is short of actual changed 

behaviour and must serve as sufficient indication of the success of a financial education 

intervention where a person does not have the resources to start using the service immediately, 

need to jump through other hoops to start using the service, e.g. apply for necessary formal 

identification, or the service is not available to the person in that area. 

Measurement technique: in depth questioning; verifying whether the person has taken some steps 

to change behaviour (cannot just rely on say-so – need some additional verification).   

Behaviour 

Has the person changed behaviour in line with the financial education intervention received. 

Examples of behaviour change would include:  



 
 

 

• Budgeting and regular financial planning; 

• Started saving using a formal financial service; 

• Opened a bank account and uses it. 

If there is no change, what motivates it? In fact, we need to consider the possibility that, given the 

circumstances of the particular target audience, it may make absolute sense for them to continue 

as they have done before. It is here where we must try and uncover the real drivers of behaviour.  

Measurement techniques. Questioning; data on changes in usage of financial services. 

The following table, taken from Microfinance Opportunities (2005) gives further examples of 

current and desired behaviour for various content areas:  

 

Table 1. Examples of current versus desired behaviour for various possible financial education 

content areas. 

Source: Microfinance Opportunities (2005) 

The following extract from a table provided in Microfinance Opportunities (2005) provides some 

examples of indicators of knowledge, skills and attitudes for two types of financial education 

content areas: 



 
 

 

Table 2. Examples of knowledge, skills, attitudes and desired behaviour for two content areas. 

Source: Microfinance Opportunities (2005) 

PROJECT MONITORING 

Grantees will be required to undertake ongoing monitoring of their projects. The information 

generated will be used by the Fund Manager to track progress in line with the project plan and the 

output targets that need to be achieved. Project progress must be reported to the Fund Manager 

on a quarterly basis and will be specified in the grant agreement. 

However, of equal importance is the generation of sufficient information to feed into the 

evaluation process. Output monitoring techniques
3 can include who uses the service (their 

characteristics and patterns of behaviour that the programme is seeking to modify) and the costs 

involved in doing so. While the exact details to be monitored will depend on the specific project, it 

will generally include (for direct contact financial education projects): 

• Overall level of use of the project 

• Profile of users and contact details (measured at registration) 

• Behaviour prior to programme (measured at registration) 

• Cost 

• Behaviour as result of programme (where possible measured through bank/credit records) 

For mass media and other non-direct contact channels, the techniques remain the same, except 

that behaviour prior or after the intervention cannot be measured unless gauged through 

population-wide surveys over time (in which case it will still be difficult to single out the impact of 

the specific intervention on overall trends). 

                                                 
3 See Appendix 2 for a matrix of possible types of info that might be collected through monitoring programmes as contained in Kempson 

(2008). 



 
 

In addition, in depth interviews with staff can be used to gauge the details of the implementation 

of the project (and any deviation from what was planned), hurdles encountered and how 

overcome, strengths of the programme, areas for development (and changes in practice required), 

and suggestions for change. User views on the project content, delivery and impact on their 

behaviour can be obtained through user surveys. 

Applicants are required to propose as part of the M&E Plan at full application stage (not at 

Concept Note stage) what information they will monitor.  

PROJECT EVALUATION  

Evaluation techniques 

The specific measurement methodologies used for project evaluation must be defined by each 

project based on the outputs, outcomes and objectives of the project and the component of 

financial capability targeted. The broad approach must be set out in the Concept Note, and the 

detailed plan in the full application. While drawing up the evaluation plan, applicants must take 

into consideration the specific set-up and objectives of the project, as well as the project budget 

and what can realistically be measured for their specific project. The fund managers/investment 

panel reserves the right to request improvements in evaluation plan as prerequisite for funding 

allocation. 

Generally a combination of quantitative and qualitative measurement techniques is the most 

efficient solution: 

• Qualitative techniques offer the opportunity to develop a detailed understanding of the 

impact of a programme or service. But because they involve small numbers of respondents 

they cannot be used to quantify it or to generalise from the findings.  

• Quantitative techniques can be used to derive generalised findings, but will only be 

successful if the sample is robust. This depends on not just the number of people 

surveyed, but also on their representativeness of the population from which they are 

drawn. 

Note that the technique(s) applicable will vary between projects and will depend on a number of 

parameters: 

• The cost of the various techniques (dependent on project scale and local circumstances). 

We have scoped three standards of evaluation, a “gold standard”, “silver standard” and 

“bronze standard”. Which is applied where will depend on the project budget and specific 

project characteristics as discussed below. 

• The skill set in various research techniques available in each project environment. 

Qualitative techniques especially require trained facilitators which might not be available 

everywhere. 

• Direct vs. indirect client contact. Certain techniques lend themselves better to certain 

types of interventions (direct vs. indirect) than others. For example: quantitative and 

qualitative before & after surveys/interviews are difficult to conduct when it is not known 

which people were reached. This will be the case for mass media campaigns. Instead, 

outputs such as number of brochures distributed, feedback on radio shows, quality of 

messages, etc should be tracked. In drawing up the M&E framework, project 

implementers should therefore distinguish whether financial education projects entail 

direct contact with recipients or not (as defined in the Definition section above). 

Furthermore, strategic interventions will have different evaluation criteria than primary 

projects. 

 



 
 

 

The following measurement toolkit is available: 

1. Quantitative evaluation techniques can include4: 

What? When? Contents & 

methodology 

Caveats 

Financial education 

user surveys 

Before & after the 

education 

programme, as well 

as 3-6 months later 

Questions to gauge 

levels of knowledge, 

awareness, usage; 

self-reported 

behavioural changes 

Self-reported, so may 

not reflect actual 

behaviour 

No way of controlling 

for exogenous 

impacts, as only 

studying participants 

Target audience 

surveys 

Before & after the 

education 

programme, as well 

as 3-6 months later 

Similar questions as 

above, but now 

covers the group 

reached by the 

intervention as well 

as a control group 

with similar 

characteristics – how 

does the behaviour 

differ? 

Able to identify the 

impact specifically of 

the financial 

education initiative; 

presence of control 

group accounts for 

other factors that 

may have impacted 

behaviour 

May be more difficult 

and costly to 

implement than just 

user surveys 

National/baseline 

surveys 

Conducted at 

intervals to gauge 

levels of financial 

literacy for the 

population at large or 

specific segments 

Questions on 

understanding of 

concepts, awareness 

of and usage of 

products, personal 

financial 

management, etc 

Provides the impact 

measurement tool 

for projects of 

national scope 

Sampling and survey 

methodology need to 

be right for findings 

to be robust 

Does not allow 

tracking of 

behavioural impact 

on specific financial 

education recipients 

– only general 

behavioural trends 

Costly and time 

consuming 

Table 3. Possible quantitative evaluation techniques 

Source: literature review 

 

 

                                                 
4 Examples taken from Kempson (2008) as well as the review of financial education measurement techniques by O’Connell, (2007). See 

Appendix 3 for example matrices of type of information collected (through both quantitative and qualitative means) for respectively 

outcome/impact and process evaluation. 



 
 

 

2. Qualitative evaluation techniques can include: 

What? When? Contents & 

methodology 

Caveats 

Staff interviews At 

project/programme 

milestones, including 

after pilot phase, at 

project close 

Relevant for 

programme 

evaluation 

Self-reported. May 

have incentive to 

underemphasise 

problems 

User interviews 

(selected or all) 

Before & after 

financial education 

initiative, again 3 

months later 

In person or 

telephonic 

Can better gauge 

understanding than 

using self-reported 

user survey 

Can include control 

groups 

Self-reported. No 

way to gauge actual 

behaviour changes, 

unless asked to 

provide proof. 

FE recipient and non-

recipient focus group 

discussions 

 Structured 

qualitative market 

research 

Sharing of experience 

and behaviour 

change through 

interaction, which 

triggers discussion 

Can include control 

groups – but may still 

be some selection 

bias in why certain 

people opted for 

financial education, 

others not. 

May be costly 

Some people may 

not be willing to 

share aspects of 

personal financial 

management/ 

understanding in 

group context 

Remains self-

reported. Some 

people may not be 

100% truthful in an 

effort to save 

face/impress. 

Table 4. Possible qualitative evaluation techniques 

Source: literature review 

Stages of Evaluation. First measurement may need to be conducted at project inception to provide 

baseline information, at set intervals through the implementation of the project as well as 

immediately after project implementation to test its impact.  A follow-up measurement may be 

taken 3-6 months after the intervention to measure the sustainability of the impact. 

Three standards of project evaluation 

Due to limited resources it will not be possible to apply the same standard of evaluation to all 

projects. Projects can therefore apply one of three different standards of project evaluation. It is 

important to note that the Investment Panel will favour projects with the highest standards of 

evaluation, but will also take into consideration budget and what is realistic given the specific 

context.  The parameters according to which the standards of evaluation are determined as well 

as the proposed differentiation are contained in Table 5 below. 



 
 

 

Evaluation parameter Level 1 – 

“Gold” 

Level 2 – 

“Silver” 

Level 3 – 

“Bronze” 

1. Survey administered before and after the 

intervention (Y/N) 

Y Y Y 

2. Control group, comparison group, national baseline 

survey data only 

Control 

group 

Comparison 

group 

Baseline data 

only 

3. Conducted by grantee or professional third party 

(Grantee/ Prof 3
rd

) 

Prof 3
rd

 

 

Prof 3
rd

 Grantee  

4. Additional follow-up survey after defined period 

(e.g. 3 or 6 months) (Y/N) 

Y N N 

5. Quantitative and/or qualitative method used Both Both Quantitative 

only 

6. Reasons for financial behavior beyond FE 

intervention probed further (Yes/No) 

Y Y Y 

7. Verification of usage of financial services verified 

with financial service provider 

Y, where 

relevant 

Y, where 

relevant 

N 

Table 5. Evaluation parameter for different standards of evaluation. 

 

The decision of which standard to apply to which project should be based on, amongst others, the 

following considerations: 

1. Size of the project – how many people you want to reach. Larger projects will require higher 

levels of M&E. 

2. Budget – larger budgets require higher levels of Evaluation. 

3. Availability and cost of professional third parties to perform Evaluation. 

4. Nature of the project – e.g. mass media campaigns may require less expensive Evaluation, 

while some small projects with large learning potential may entail extensive Evaluation. 

5. A representative sample of all FEF projects need to be submitted to highest level of evaluation. 

6. Capacity of the grantee. 

Evaluation process 

This section describes the various steps in the evaluation process that project applicants should 

follow, from setting the objectives at application level to actual impact measurement. Appendix 1 

contains an illustrative flow chart setting out the various stages of the evaluation process. 

Setting the objectives 

The first step is to set the objectives for the project as a whole and to make these measurable. 

Objectives that relate to both the outputs and outcomes need to be set. Note that while this 

applies to full applications, at the Concept Note stage a limited version of this process will already 

be required as set out in the Concept Note form. 

 

 

 



 
 

 

Output objectives need to relate to the critical elements of a typical FE intervention. These include 

the following: 

1. Message – what is being communicated 

2. Material – if more than verbal, how is the message captured in material – written or spoken 

on radio spots or video spots 

3. Trainer/communicator – who communicates the message to the target audience – e.g. all the 

evaluations to date point towards the fact that levels of trust do play a role here 

4. Setting/ channel – e.g. classroom, employer’s facility, etc (together with 

trainer/communicator, setting forms the channel for financial education) 

5. Target Audience – those who hear the message 

Outcome objectives need to relate to the various components of financial capability set out above. 

The most important outcome objectives will relate to targeted changes in behaviour. 

Design of M&E feedback into project design 

Once the objectives and targets have been set, the next step is to determine how these will 

monitored and the impact measured. The evaluation will utilise one or more of the measurement 

techniques set out above. Each applicant must design a detailed M&E plan asking “what? where? 

when? how? by whom?” the measurement will be conducted. The three standards of evaluation 

set out above provide a guide for applicants. This needs to be described in the full application but 

applicants are encouraged to already think through these questions at Concept Note stage. Please 

note that projects with less than a bronze standard will not be considered for funding. 

Inevitably the design of the M&E plan will feed back into the overall project design, leading to 

some refinements to the project scope/target audience/channels/techniques. 

Baseline assessment 

Once a grant is awarded and contractual arrangements are in place, baseline measurement should 

be conducted to establish the base of knowledge/current behaviour against which 

impacts/changes can be assessed. This can entail an assessment directly by the project of a sample 

of the target audience’s level of knowledge/awareness and current behaviour. In the case of the 

gold and the silver standards, similar surveys need to be done with the control group or 

comparison group. In some cases, the Fund Manager may consider a strategic intervention to 

establish the baseline information for the country/sector as a whole. Should more than one 

financial education project be funded in one area at the same time, it could be feasible to jointly 

fund a single baseline survey 

Alternatively, existing household surveys (such as FinScope) could be considered to establish some 

elements of the baseline.  

Redesign following baseline work 

The baseline study may point out certain phenomena that necessitate a reassessment of the 

project’s design, or further refinements to ensure maximum impact. 

Roll out of financial education of project 

Once the project design has been finalised and the evaluation framework and baseline data is in 

place, the financial education project is ready for roll-out. 

As project implementation gets underway the M&E process will kick in – from the start through 

monitoring and reporting, and at pre-defined intervals for process evaluation purposes. Progress 

on Evaluation must be reported to the fund manager.  

 

 



 
 

 

Post-implementation evaluation of impact 

Post-project evaluation using the techniques set out above will be essential, so it is important that 

it be allowed for (and monitored by the fund manager) in the project budget and that project 

implementers be held accountable for satisfactory outcomes. 

Final assessment of impact will be done by the fund manager based on the inputs received from 

the project implementers/evaluation practitioners. It will include reported data on project 

implementation, outputs and outcomes relative to objectives, as well as findings from the 

qualitative assessments. The fund manager will assess and weigh all of the inputs to derive an 

overall score of the impact of the project, accompanied by a qualitative description of the 

success/not of the project in reaching its goals. 

Follow-up assessment of impact 

It is important to conduct a follow-up assessment of impact three to six months after project 

completion. In this way it can be ascertained whether the impact has been lasting. 

Budget principles 

The following principles will apply to the funding of project evaluation:  

• The evaluation function to be undertaken by the grantee comes out of the grant. If the 

applicant chooses to have independent professional evaluators to undertake that function, 

this will also be part of the grant.  

• Some independent evaluation might be undertaken by interested external parties such as 

the World Bank and will be funded by such parties.  

• Special case studies might be commissioned by the fund manager and will be paid out by 

the fund manager. 

TRACKING GLOBAL INDICATORS 

The monitoring and evaluation of individual projects will be synthesised by the fund manager into 

an overall assessment of the impact of the fund relative to its stated objectives. This will be done 

through quantitative indicators that are captured and assessed for all projects (referred to as 

global indicators), reported at least annually by the projects. Such data are then added across the 

portfolio to result in quantitative data for FEF as a programme. For example, for projects that 

involve direct contact with beneficiaries of financial education, global indicators will include: 

• Overall numbers of people reached 

• Profile of people reached (gender, age, level of education, economic activity, income level, 

engagement with financial services) 

• Engagement with financial services of people reached (money management, banking, 

credit, savings) 

Additional information with regard to the FEF programme to be tracked includes: 

• Types of delivery agent 

• Types of recipient of financial education (individuals/families vs subsistence businesses; 

male vs. female; age groups, etc) 

• Countries of implementation 

• Programme size and duration 

• Leverage of matching funds 

Of particular interest when looking across the portfolio of projects will be the costs related to the 

key indicators tracked – for example, the cost of directly reaching individuals through a range of 

different delivery mechanisms, and the costs of more indirect engagement through mass media 

and other approaches. 
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Appendix 1: A potential M&E plan for a hypothetical project example: 

Project example:

Insurance awareness creation 

Implementer:  commercial insurer, with the support of the 

insurance regulatory authority and in partnership with a 

network of partner MFIs wanting to extend their services to 

include distribution of insureance to members

M&E responsibility: Market research company incorporated 

into consortium

1. Set objectives in terms of the knowledge, skills, 

attitudes or behaviour that we want to change, 

e.g.:

*to increas awareness of insurance, its value 

proposition and procedures (knowledge & skills) 

*to ensure that the target audience is empowered 

and committed to make informed financial 

decisions and plan ahead (attitudes)

* increased insurance penetratioin in the low-

income market (behaviour)

Target audience:

*general public (high 

level messages) 

* client base of 20 

partner MFIs (more 

detailed engagement)

Channels:

* rural radio adverts on what insurance is and 

why important

* street theatre in a number of communities

* house-to-house communication for a 

number of houses in each community

* MFI staff training for client interactions

*training sessions at MFI member group 

meetings

2. Design of M&E plan and 

feedback into project design:

What do we want to measure?

Outputs

* number of ratio spots aired

* number of attendants at street theatres

* number of house-to-house contacts made

* number of MFI staff trained

* number of MFI clients reached by training

* implementation on schedule?

* cost per person reached for the various 

channels?

Outcomes:

* significant improvement in awareness of 

insurance & value proposition (knowledge)

*  target audience in a position to fill out 

insurance policy form and make claims (skills)

*changed behaviour: at least half of 

recipients now budget and plan ahead, taking 

into account possible risk events

* changed behaviour:  uptake of insurance 

and retention

How best measured?

Outputs

* regular monitoring of project 

finances and implementation 

procedures

* monitoring of outreach by 

project staff

* in depth staff interviews halfway 

through and at end of project

Outcomes:

* user survey conducted by market research company of: - MFI clients 

reached by client group sessions/individual staff contact

- non-MFI clients (control groups) living in the same community 

-those reached by house visits, as well as a sample of households in 

towns not reached by the programme

- if fits within project budget: a sample of people in the general public, 

as well as a sample of people in the general public of similar 

communities outside of the reach of the campaign

* randomly selected in depth interviews with sample of MFI clients 

who participated in the sessions for qualitative insights

Details of M&E

* what? in-person surveys; in depth interviews 

* how? questions to gauge level of awareness ofinsurance, understanding of value proposition, degree of 

planning ahead, uptake of insurance

* when? before campaign, immediately after, three months after

* where? at MFI venue (baseline and immediately after), at people's homes (3-month follow-up and house-

to-house surveys

* by whom? field workers of market research company experienced in survey administration; MFI staff in the 

case of in depth interviews

4. Conduct baseline assessment: upfront surveys

5.  Feed findings back into M&E as well as project design

6.  Project roll-out

7. Mid-term process evaluation

8.  Post-implementation evaluation of project impact

9.  Follow-up evaluation of impact after e.g. 3 months

10.  Feedback into FEF processes



 
 

Appendix 2: Monitoring matrix example5 

Monitoring 

Programme type Broad area Specific information How recorded How collected 

Courses/ classroom-

based programmes 

 

Seminars and 

presentations 

 

One-to-one 

information and advice 

Overall level of use Overall numbers of people reached 

Proportion of those reached in target 

group 

Proportion of target group reached 

 

Retention rate if appropriate e.g. a 

course 

Retention rate among target audience 

 

 

 

 

Attendance records 

Calculated from user 

statistics and national 

statistics as appropriate 

Who uses For each person: 

Age 

Gender 

Economic activity 

Income  - level and stability 

Literacy & schooling 

Engagement with financial services 

 

Standard pre-coded Qs 

Draw on FinScope surveys 

or standardise against 

national statistics 

 

Simple Q here – detail 

below 

Face-to-face with user 

Behaviour prior to 

programme  

To reflect objective of the programme 
For each person: 

Money management 

Banking 

Credit 

Saving 

 

 

Risk management 

 

 

Makes ends meet? 

Has bank account? 

Level of credit use? 

Has saving account? 

Amounts saved? 

Regular saving? Amount? 

Savings? Amount? 

Insurance? 

Face-to-face with user 

 

 

User contact details Name address etc  Face-to-face with user 

                                                 
5 Source: Kempson (2008) 



 
 

Cost Total cost per user  Calculated from provider 

cost records and user 

statistics 

Behaviour as a result of 

the programme 

To reflect objective of the programme 
For each person  

Banking 

Credit 

Saving 

Risk management 

 It may be possible to monitor 

usage of financial products 

e.g. payment records for 

credit, usage of current 

account, amounts deposited 

or withdrawn from savings 

accounts 

 

Programme type Broad area Specific information How recorded How collected 

Audio-visual materials 

 

Printed materials 

 

Overall level of use Overall numbers distributed 

Cannot monitor numbers in target 
group 

 From provider records 

Who uses Indicative information on types of 

people  

 Gauged from target 

audiences of distributors 

Behaviour prior to 

programme 

Cannot easily be monitored   

Cost Total cost per user  Calculated from provider 

cost records and estimates of 

users 

 

Mass media 

 

Overall level of use Potential audience reach 

Cannot monitor numbers in target 
group 

 From provider records 

Who uses Indicative information on nature of 

audience 

 Gauged from target 

audiences 

Behaviour prior to 

programme 

Cannot easily be monitored   

Cost Total cost per user  Calculated from provider 

cost records and estimates of 

audience 



 
 

Appendix 3: Evaluation matrices for respectively outcome and process evaluation6 

Outcome Evaluation: Courses/ classroom-based programmes; Seminars and presentations; One-to-one information and advice 

Broad area Information required How collected - users How collected – control group When collected 

User characteristics Age 

Gender 

Economic activity 

Income  - level and stability 

Literacy & schooling 

Engagement with financial services 

Face-to face with users 

Can use info collected for 

monitoring 

Sample survey (face-to-face) 

with a control or comparison 

group of non-users  

 

Note: sample size to be 
determined for each 
programme 

At time of recruitment to 

programme 

Behaviour prior to 

programme  

To reflect objective of the 
programme 
For each person: 

Money management,  Banking, 

Credit, Saving, Risk management 

User contact details Name and address 

Behaviour after the 

programme 

ie outcome 

To reflect objective of the 
programme 
For each person: 

Money management, Banking, 

Credit, Saving, Risk management 

Follow-up survey face-to-

face with users  

 

Note: sample size to be 
determined for each 
programme -  if numbers 
small will attempt to 
interview all 

Follow-up survey (face-to-

face) with the control or 

comparison group. 

 

Note: could  contact a new 
sample but far better to re-
contact original group 

After the programme – time 

frame to be decided.  

 

Note may want two follow-
ups one immediately after 
programme and one some 
time later. 

Any other factors that 

might explain outcome 

Changes in circumstance 

   Economic activity 

   Income  - level and stability 

Other information/advice received 

User views of the 

programme 

How relevant to needs 

Aspects most and least useful 

How has impacted on behaviour 

Not applicable 

 

                                                 
6 Source: Kempson (2008) 



 
 

Outcome evaluation: Audio-visual materials; Printed materials; mass media 

Broad area Information required How collected - users How collected – control group When collected 

User characteristics Age 

Gender 

Economic activity 

Income  - level and stability 

Literacy & schooling 

Engagement with financial services 

Sample survey with potential users/target audience  

 

Note: sample size to be determined for each programme, 
taking account of percentage of target audience likely to be 
reached  

At time of recruitment to 

programme 

Behaviour prior to 

programme  

To reflect objective of the 
programme 
For each person: 

Money management 

Banking 

Credit 

Saving 

Risk management 

Behaviour after the 

programme 

ie outcome 

To reflect objective of the 
programme 
For each person: 

Money management 

Banking 

Credit 

Saving 

Risk management 

Sample survey face-to-

face with users  

Sample survey face-to-face with 

non- users   

 
Note in practice this will be a 
single survey with users and non-
users routed through the 
questions relevant to them 
 
Sample size and design to be 
decided when know proportion 
of users in population – may 
need to pilot 

After the programme – time 

frame to be decided.  

 

Note may want two follow-
ups one immediately after 
programme and one some 
time later 

Any other factors that 

might explain outcome 

Changes in circumstance 

   Economic activity 

   Income  - level and stability 

Other information/advice received 

User views of the 

programme 

How relevant to needs 

Aspects most and least useful 

How has impacted on behaviour 

Not applicable 

 



 
 

Process evaluation: Courses/ classroom-based programmes; Seminars and presentations; One-to-one information and advice 

Broad area Information required How collected  When collected  

Inception stage 

Objectives and plans Objectives of programme and specific goals 

Target audience 

Planned service 

Depth interviews with 

staff/fund manager/DfID 

Before service established 

Formative stage 

Setting up the service  Hurdles encountered and how overcome Depth interviews with 

staff 

2-3 months after service established 

Running the service Details of service set up (and any deviation from plans) 

Partnership arrangements and links with similar 

initiatives 

Hurdles encountered and how overcome 

Strengths of the programme/areas for development 

(and changes in practice)  

Suggestions for change  

Depth interviews with 

staff 

3-15 months after service set up – 

assuming that programmes are 

funded for 3 years 

User views on the programme content 

User views on programme delivery 

User views on impact on their behaviour 

Depth interviews/focus 

groups with users 

As they finish the programme 

Recruiting users The routes by which participants arrived at the 

programme 

Barriers to participants’ access or full involvement  

Use levels relative to expectations 

Depth interviews with 

staff 

3-15 months after service set up 

User monitoring Ongoing 

Achieving planned outcomes Additional support to achieve successful outcomes Depth interviews with 

staff 

3-15 months after service set up 

Summative stage 

Effectiveness of programme Effectiveness of programme 

Any changes that have taken place  

Factors that have helped or hindered effective service 

delivery. 

Depth interviews with 

staff/fund manager/DfID 

At end of programme 

User views on the programme content and its 

appropriateness to their needs 

Depth interviews/focus 

groups with users 

As finish their participation in the 

programme 



 
 

User views on programme delivery 

 

Data on user views from 

outcome evaluation 

survey 

At end of programme 

Achieving planned outcomes Views on achievement of successful outcomes and what 

has influenced this 

Depth interviews with 

staff/ fund manager/DfID 

At end of programme 

User views of what they gained from the programme 

User views of programme’s impact on their behaviour  

 

Depth interviews/focus 

groups with users 

As they finish their participation in 

the programme 

Data on user views from 

outcome evaluation 

survey 

At end of programme 

 

Process evaluation: Audio-visual materials; Printed materials; mass media 

Broad area Information required How collected  When collected  

Inception stage 

Objectives and plans Objectives of programme and specific goals 

Target audience 

Planned service 

Depth interviews with 

staff/fund manager/DfID 

Before service established 

Formative stage 

Setting up the service  Hurdles encountered and how overcome Depth interviews with 

staff 

2-3 months after service 

established 

Running the service Details of service set up (and any deviation from plans) 

Partnership arrangements and links with similar 

initiatives 

Hurdles encountered and how overcome 

Strengths of the programme/areas for development 

(and changes in practice)  

Suggestions for change  

Depth interviews with 

staff 

3-15 months after service set up – 

assuming that programmes are 

funded for 3 years 

Recruiting users The routes by which participants arrived at the 

programme 

Barriers to participants’ access or full involvement  

Use levels relative to expectations 

 

Depth interviews with 

staff 

3-15 months after service set up  

Achieving planned outcomes Additional support to achieve successful outcomes Depth interviews with 3-15 months after service set up 



 
 

staff 

Summative stage 

Effectiveness of programme Effectiveness of programme 

Any changes that have taken place  

Factors that have helped or hindered effective service 

delivery. 

Depth interviews with 

staff/fund manager/DfID 

Outcome survey at end of 

programme 

User views on the programme content and its 

appropriateness to their needs 

User views on programme delivery 

 

Depth interviews/focus 

groups with users 

At end of programme (and 

selected from survey respondents) 

Data on user views from 

outcome evaluation 

survey 

At end of programme 

Achieving planned outcomes Views on achievement of successful outcomes and what 

has influenced this 

Depth interviews with 

staff/ fund manager/DfID 

At end of programme 

User views of what they gained from the programme 

User views of programme’s impact on their behaviour  

 

Depth interviews/focus 

groups with users 

At end of programme (and 

selected from survey respondents) 

Data on user views from 

outcome evaluation 

survey 

At end of programme 

 


