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Executive Summary
The social impact report highlights the social value that M for Money has
created. For this report, social impact is the difference or contribution that M
for Money has made through the work carried out to positively effect the
community.
This report displays in-depth research into deprivation that is evident in the
communities that M for Money operates in. Following this, the results of a
survey of M for Money members by academics are summarised and displayed
in addition to interviews conducted by members. Before concluding, an
overall measurement of social value is calculated.
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This Social Impact Report aims to
explore the impact that M for
Money has on its members,their
communities and external
environment.
This report also incorporates
the impact of COVID-19.
The aim of this report is to
demonstrate the social value
of M for Money

Goals of the report

❑ To identify and present the positive effects that M for Money
has had on its members and the communities they work and
live in.
❑ To consider what more can be done in these communities to
close the gap between the affluent and those less fortunate in
respect to access to amenities; housing and levels of
deprivation are concerned.
❑ To identify what M for Money can do to attract considerably
more members.
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What is M for Money?
M for Money is a not-for-profit financial cooperative
providing safe savings and affordable loans to members
of the credit union. Member-centred and member-led,
M for Money’s focus is not on making profits but
providing the best service they can for their members.

Vision, Mission and Values
o Promotion of a savings culture
o Creation of a fund for the provision of loans to members
o Help train members to use their funds wisely
o To contribute to the alleviation of poverty in the community
o To contribute to the economic regeneration of the community

+1500
Members
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Who matters to M for Money?
Stakeholders:
Members, employees, volunteers, local councils, the government, local communities and
partners are internal and external stakeholders of M for Money, all serving a purpose.

212 males

+1100
Members

970 females

Where are M for
Money’s members?

Who we serve?
London
Borough
of
Harrow
Windsor and
maidenhead

Employees of Harrow council, Northwick Park
Hospital, Hillingdon Hospital, Hillingdon
Council, Uxbridge College, Slough Council,
Buckinghamshire Council, Clinimed Securicare,
Paradigm housing, Frimley Park Hospital.

London
Borough
of
Hillingdon

Buckinghamshire

London
Borough
of Brent

*South Buckinghamshire Community Bank is a part of M for Money
Credit Union. Part-funded by Buckinghamshire Council, our aim is to
ensure that everybody who is in South Buckinghamshire is able to
access our services.

Slough

Milton
Keynes

Chiltern

Paradigm
Housing
tenants

Housing
Solutions
Tenants
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Savings and Loans Growth

Loan value total is
£710,325 whereas the
total Shares are £1.166M

Loans in the last two years

Loans are 60.9% of shares
1921 Loan 9: Child Benefit
364 Loan 1: Introductory Loan, Keyworker Loan, Savers Loan, Holiday Loan and more.
92 Loan 3: Just Borrow (now concluded)
Keyworker loan
We launched the keyworker loan a year ago to appreciate the hard work
done by keyworkers whether they are NHS, Council, Emergency or
School staff.
The loan is £1,000 repayable over up to 60 months at just 0.5% per
month interest (6.3% APR)

There was no increase in lending from COVID by M for Money.
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Measuring Social Impact

To measure social impact, it is
important to understand the
level of deprivation evident in
the community/communities.

Deprivation
“Deprivation is the consequence of a lack of income and other
resources, which cumulatively can be seen as living in poverty.
The relative deprivation approach to poverty examines the
indicators of deprivation, which are the related back to income
levels and resources”

The Index of Multiple Deprivation (IMD) 2019 is the official
measure of relative deprivation for small areas (or
neighbourhoods) in England. The IMD ranks every small area
(Lower Super Output Area = LSOAs) in England from 1 (most
deprived) to 32,844 (least deprived). For larger areas we can look
at the proportion of LSOAs within the area that lie within each
decile. Decile 1 represents the most deprived 10% of LSOAs in
England while decile 10 shows the least deprived 10% of LSOAs.
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Hillingdon

Of Hillingdon’s 162 LSOAs, 106 (65%) have had no
change in their rank since 2015, 32 (20%) are now
ranked in a less deprived decile and 24 (15%) are now
ranked in a more deprived decile. Hillingdon still has no
LSOAs in the most deprived decile.
The biggest change can be seen in the indices affecting
children with 51% of Hillingdon’s LSOAs now ranked in a
less deprived decile than 2015 whereas for older people,
30% of Hillingdon’s LSOAs are now ranked in more deprived
deciles than 2015.

Income deprivation affecting
children’s index (IDACI): Hillingdon still has

Harrow
Just under one third of Harrow’s LSOAs lie within the more deprived 50% of LSOAs nationally. Compared with
the 2015 Indices of Deprivation, two LSOAs have declined by two deciles, 34 have declined by one decile, 89
remain unchanged and 12 LSOAs have improved by one decile relative to other LSOAs nationally. The
distribution of Harrow’s most deprived neighbourhoods coincides with areas having a higher concentration of
social housing, suggesting that households living in this type of housing stock are more likely to be
experiencing deprivation. Although a number of LSOAs in Harrow are relatively deprived, they are not amongst
the most deprived nationally. Wealdstone, Roxbourne, Greenhill and Marlborough are the most deprived
wards in Harrow, unchanged since the 2015 and 2010 Indices of Deprivation. Harrow’s most deprived LSOA is
in Stanmore Park ward and is the area covering the Woodlands and Cottesmore Estates. The next most
deprived LSOA is in Hatch End ward and includes parts of the Headstone and Headstone Lane Estates. Pinner
South and Headstone North are the least deprived wards, again the same as in 2015.

307 homeless households in 2018
825 households in temporary accommodation in 2018
247 households affected by benefit cap
Child poverty is 36.85% in 2019
In-work poverty where employees in work are earning less
than the London Living Wage 42.40% in 2018

2 LSOAs in the most deprived decile (10), the same 2
from 2015 – in West Drayton and Yeading wards.

West Berkshire
8.3% (2,639) of children living in families with absolute low-income as of 2016
9.7% (3,070) of children living in families with relative low-income as of 2016

Slough
16% of children living in low-income families as of 2016
In 2017-2018, 302 people were homeless and in priority need

Income deprivation is most prevalent in the centre and south west of the borough. The most deprived
LSOAs correspond with the locations of larger council housing estates. Harrow’s average income score
indicates that 10.9% of residents may be experiencing income deprivation, equating to approximately 27,300
individuals. Harrow’s ranking for income deprivation affecting children has improved considerably in recent
years. In 2019 it is ranked 199/317 compared with 140/326 in 2015 and 66/326 in 2010.

Employment deprivation is dispersed across the borough at relatively low levels
Harrow’s ranking for health deprivation and disability is very good and places the borough in the top
10% of all local authorities nationally for this domain.
Harrow remains one of the least deprived of all local authorities in England for education, skills and

training deprivation.

Windsor & Maidenhead

Harrow has no LSOAs in the most deprived 20% in England, but also no LSOAs in the least deprived 20%
in living environment deprivation

8% of children living in low-income families as of 2016

Barriers to housing and service: Harrow has a reduced ranking since 2015 and is now the 15th most deprived

In 2017-2018, 54 people were homeless and in priority need

Local Authority in England for this indicator. It has also declined in rank relative to other London Boroughs, from
22/33 in 2015 to 14/33 in 2019. The west of the borough is less deprived than the east for this indicator.
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Brent
Brent’s relative ranking in 2019 has improved across
all five IMD summary measures compared to 2015
Brent is highly deprived on the barriers to housing
and services domain, and this is driven by indicators such
as household overcrowding, homelessness, and housing
affordability. Brent is relatively less deprived on the
education, skills, and training domain in comparison to
the rest of England. This is also true of the health
deprivation and disability domain.
Brent highest relative deprivation is in the barriers to housing

and services domain where 77% of Brent’s LSOAs are within the
most deprived 10% nationally. Stonebridge ward is ranked as
second most deprived ward in England. 2 of the 21 wards in Brent
are in the 5% most deprived wards in the country.
Brent’s lowest relative deprivation is in the education
and health domains, with zero of Brent’s LSOAs in the
most deprived 10% nationally in either domain, and
zero wards in the most deprived 20% nationally.

HEALTH DEPRIVATION
The health domain is the domain that Brent is the least relatively deprived in and has no LSOAs in the most deprived
10% nationally. Stonebridge is by far the most relatively deprived ward in the borough on this domain but is not in the
most deprived 25% of wards nationally.

EMPLOYMENT DEPRIVATION
For all Brent LSOAs, the average level of
employment deprivation is 9.7%. This is
an improvement from the 2015
indices, where the average was 12%.
Employment deprivation levels have
decreased in 97% of the LSOAs since
the 2015 indices. Stonebridge and
Harlesden wards have the highest
levels of employment deprivation in
the borough and are in the most
deprived 10% nationally.

INCOME DEPRIVATION
For all Brent LSOAs, the average level of income deprivation is 15.5%. This is an
improvement from the 2015 indices, where the average was 18.8%.
Levels vary considerably across the borough. Ranging from 3.4% in an LSOA in
Northwick Park, to 35.8% in an LSOA in north Stonebridge.
For all Brent LSOAs, the average level of income deprivation affecting children is
18.2%, compared to 26.5% in the 2015 indices.
For all Brent LSOAs, the average level of income deprivation affecting older people is
25.8%. In the 2015 indices it was 28%. All Brent wards are in the most deprived 20%
ward nationally, except for Northwick Park and Kenton.
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Buckinghamshire
Buckinghamshire is the least deprived Local Enterprise Partnership (LEP) and the second least deprived county
council in England according to the 2015 index of multiple deprivation. At the district level, Chiltern is the third
least deprived local authority in England (behind Hart in Hampshire and Wokingham) and the least deprived in
Buckinghamshire, ahead of South Bucks (25th least deprived), Wycombe (34th) and Aylesbury Vale (44th).
Across the county, 86%vof LLSOAs rank among the least deprived half of England (ie the five least deprived
deciles), ranging from 96% in Chiltern to 95% in South Bucks and 81% in both Aylesbury Vale and Wycombe.
More than a third (36%) of Buckinghamshire’s LLSOAs rank in the least deprived decile, ranging from 54% in
Chiltern to 26% in Aylesbury Vale. While no part of Buckinghamshire falls into the most deprived decile in
England on the index of multiple deprivation, three LLSOAs in Aylesbury Vale fall into the second most deprived
decile, ranking in the 19th and 20th percentiles. Wycombe and Chiltern’s most deprived LLSOAs fall in the third
decile, while South Bucks’ falls in the fifth.

The most deprived parts of Buckinghamshire are in urban areas, with only one rural LLSOA ranking
below the national sixth decile. However, on the barrier to housing and services domain, 8%
of Buckinghamshire’s LLSOAs are among England’s most deprived decile, including 24 of
Buckinghamshire’s 45 LLSOAs classified as rural village and dispersed.

Households accepted as homeless
and in priority need

Deprivation in local authorities changes over time 2015 and 2019

As well ranking as the least deprived LEP on the index of multiple deprivation, Buckinghamshire
is least deprived on the health and education, skills and training domains, as well as ranking
second least deprived on the income domain and third least deprived for employment and
living environment. However,
Buckinghamshire is only 8th least deprived
(ie 31st most deprived) on the crime
domain and 23rd least deprived (17th most
deprived) on barriers to housing and
services.

The University of Sheffield
study, 2021.
The areas worst hit by food insecurity
are Wycombe with 14% of people who
are estimated to be hungry and nearly
30% of people who are struggling to
access food. The area also has high
estimates for numbers of people who
are worried about having enough food
(22%).

Milton Keynes
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Our survey said…

The M for Money member survey consisted
of 130 participating members. 80.8% (105)
of which were female and 19.2% (25) male.
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Loans and Savings
M for Money’s most popular loans

96% of survey participants have a basic savings account

6.3% have a junior savings account
6.3% hold a Christmas savings account

4% have a holidays savings account
“The payroll with local jobs is a great benefit of M
for Money deduction and the key worker scheme”
Why:
Child benefit loan: Financial aid, to help with bills, holiday for children, dayto-day living, home improvements, home furniture, clothes for
child/children including school uniforms, child/children Christmas presents.
Home owner loan: Very competitive rates.
Intro/Payroll loan: Car purchase, holiday, financial aid, home
improvements, helping with university fees for adult children.
Key workers loan: Financial aid, funeral payments, emergency, holiday.
Saver loan: Holiday, home improvements, car purchase, financial aid,
unemployed.
Transport loan: Car purchase.

26.2% of member survey participants are on the M for Money
payroll deduction scheme.
Those surveyed and on the payroll deduction scheme heard about it
from:
Their place of work/employer/colleague 21 participants
M for Money directly by means of advertising, social media, website
or newsletter 7 participants
Through the initial joining member or loan application 3 participants
Friends/family 2 participants
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Why a credit union?
Motivations to save money

Why M for Money?
Motivations to open an M for Money credit union
account were…

50% of those motivated to save
for their children or dependents
are unemployed

“I have always supported credit unions, particularly in the work they do to
support people who may otherwise struggle to manage their finances”

“I regard credit unions
as a blessing to those
who cannot afford
banking, investment
etc”

“Credit Unions have always been and
will always be a brilliant place”

“I believe in social lending ”

“People don’t need to resort to commercial money
lenders. That’s why I am supporting a credit union”

“As a working mum… I think most of the options are there in
regard to saving and being able to access my money”

Low-interest fees, salary deduction as payment, child benefit loan availability,
personal service, ease/convenience, reliability, transparency, good reviews, better
value, suitability, supporting others/credit unions and ‘bad’ personal credit are all
reasons as to why surveyed members chose to save or take out loans with M for
Money over any other financial institution.
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Joining M for Money
“The reason why I joined M for money, it
was actually a friend that introduced me. I
was told about the child benefit loan and
at the time I wasn’t working… it was like a
saving grace because I needed to help my
son financially at the time so that £500 on
top of benefits was a great help and the
way I was able to pay it back just using my
child benefit was just amazing to me”
“Since joining the Credit Union I've had nothing but
positive interactions. I have a loan and find it
incredibly easy dealing with the CU. Being a member
of the CU has given me financial confidence that I
have something to fall back on and I'm sure if I had a
problem we would be able to work something out”

How has M for
Money helped?
When asked how they have benefitted from M for Money…

66% said they have had a
release of stress from
financial pressure

12.3% said

43.4% said they now
have better money
management

that have gained
money skills for
children

2.8% said they have avoided losing

10.4% said the
acquirement of
financial skills and
knowledge

their home or homelessness

Other benefits suggested were the reliability of M for Money always being available for assistance, a safety net available, stress-free
money-saving, future planning, the convenience of payroll deduction, avoidance of debt, doing something good for the community.
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Do our members think there is a deprivation
problem?
“We’re close to High Wycombe… the Sheffield study recently
ranked High Wycombe as one of the poorest areas in the
country for relative poverty. The difference between well-off
and those not so well-off is huge and there are masses of
people using food banks for instance, especially those in the
town so yeah High Wycombe especially has a particular
problem with deprivation.”

“I think it’s quite high… I do think on a whole, it’s an issue. There’s a
lot of social surfing, shelters, hostels, yeah it’s quite high.”
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Let’s talk money…

55.8% of surveyed members agree
there is a taboo in talking about money.

Member’s confidence in talking about money and finance
Survey participants would seek financial
advice in a variety of places:
Accountants: 2
Banks or building societies: 18
Citizen advice bureau: 21
Credit Unions: 5
Family/friends: 18
Financial advisors: 15
M for Money: 13
Online: 7
4 out of 5 are unemployed and have
obtained no or GCSE/equivalent
higher education

50% are renting from
the council

22 are in part-time, full-time
employment or retired

“The reason in why I am quite confident in talking about my
finances with my friends and family is because we’ve all been
in quite similar situations. If my friend never told me about
her financial difficulties, I would have never known about
credit union in the first place, so we’re all quite open”

Financial Education
48.8% of surveyed members participate in financial
education with their children teaching them saving habits
and building money confidence from a young age.

34.9% of surveyed members have opened a junior
savings account for their children or grandchildren.
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COVID-19

32.3% of survey
participants said they have
been financially impacted by
COVID-19 and the pandemic
with half of those saying they
sought help from M for Money
to help alleviate some financial
pressure.

“COVID-19 has had an impact… the reason why it had an impact on me
is because I changed my job twice”
16.9% of member survey participants said their opinions of
both credit unions and more specifically M for Money had
positively changed since the start of the pandemic.
The pandemic has been a time of reflection for
members regarding finance, savings, loans and
money spending. Of the 130 survey
participants, many reflected on one or more
financial aspects with money spending and
savings being the most common.

Motivations to saving money changing after the pandemic: “I think I always had a ‘save’ mindset,
but I think it was pushed after the pandemic. I was scared that, you never know what can
happen so I always need to have something backed up in regards to my finances. It’s made me
push to want to buy a house… my preparation to starting to save for that has been put into
place. I think security, financially has really… it’s opened my eyes, the pandemic situation has
opened my eyes because nothing is there forever”.
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Recommending M for Money
96.9% would recommend M for Money to friends, family and colleagues.
Excellent service provided, very helpful advisors, reliability, terrific value
and transparency are the qualities of M for Money that members would wish

“I’ve recommended a few people already”

“It’s a lifeline”

“If someone was looking to save with a financial
institution with a social conscience, or if I was aware
of someone who was struggling financially, who may
need to borrow money at a fair or reasonable rate, I
would be happy to recommend M for Money”

to share with anyone they recommend us to.
“Yes, because I think it’s an inherently good thing to do to share one’s good fortune with those who are less fortunate rather than simply drive to maximise
the gain from your personal wealth… you could put some aside and put it to good work and help out some people who are less fortunate than you”

What our members say…
“They have always been fantastic at dealing with my queries and always been prompt in
helping me with my situations ”

“I have been a single mum since I was 16 years old in 2004. I
never knew there was a company like M for Money. I have
struggled… until 7 years ago someone explained the support I
could get. You have saved me mentally, from feeling like a
failure at times, of that financial rut, that stuck feeling. I tell
everyone to join who suffers financially and they are always
satisfied as parents and as grateful as me”

“M for Money is there for any time you need a helping hand”
“They help people who are unable to use more formal institutions, I donate to keep the funds
going”.
“I know that M for Money will always help and give you advice at the same
time they will make sure you can afford what you want and also make a saving
plan to help you save money ”.
“I am an admirer of and supporter of the credit union movement and the social ideas behind
it. I believe that they should expand at every opportunity”.

“My mum also uses a credit
union… it’s like a safe haven
community to go to because I knew
people already using it”
“I have used M for Money credit union for many years and always a
saving grace for me in time of need ”
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Social Impact Measurement
and
Conclusion
Concluding on survey and interview results, M for
Money has made a positive contribution to the lives of
its members, the communities that M for Money
operates in and therefore the measurement of social
impact can be said to be positive.
Feedback provided by surveyed and interviewed
members will aid the continuous improvement of M for
Money Credit Union services.
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Research Limitations
Limitations of the survey and interview:
The survey only went out to members who opted into email
communications from M for Money.
Under 18s were not included in the survey as their
parent/guardian who opened the Junior Savings Account
would have received the survey link.
Limitations of the social impact measurement:

References
www.harrow.gov.uk/downloads/file/26921/deprivation#:~:text=are%20also%20i
ncluded.,Harrow%20has%20no%20LSOAs%20in%20the%20most%20deprived%2010%25
%2C%20and,in%20England's%20most%20deprived%2020%25.&text=Wealdston
e%20is%20Harrow's%20most%20deprived%20ward%20for%20income%2C%20f
ollowed%20by%20Roxbourne.
https://directory.londoncouncils.gov.uk/demographics/hillingdon/

https://directory.londoncouncils.gov.uk/demographics/brent/
https://www.buckscc.gov.uk/media/4513664/deprivation-inbuckinghamshire.pdf
https://www.poverty.ac.uk/definitions-poverty/deprivation-and-poverty
https://bracknellforest.berkshireobservatory.co.uk/deprivation/report/view/59f78d0f57f44f439a
4057ac155d5b30/E06000036/
https://wokingham.berkshireobservatory.co.uk/deprivation/

The data used for the measurement is an average of the
whole data set recorded from member surveys and
interviews.

https://slough.berkshireobservatory.co.uk/deprivation/
https://rbwm.berkshireobservatory.co.uk/deprivation/

19

Thank you to all our survey participants, members and everyone involved in the report. We hope
this report shines a light on the positive impact M for Money has on its communities and members.

M for Money Credit Union Limited is authorised by the Prudential Regulation Authority
and regulated by the Financial Conduct Authority and the Prudential Regulation
Authority Reg No. 216633.

Getting in touch:
MON-FRI 8AM-4PM
020 8756 3866
admin@m4mcu.org

