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About this document 
Audience: Financial capability organisations delivering programs for individuals.  

Purpose: To inform financial capability organisations and programs on how to implement 
measurement and evaluation to understand progress towards outcomes. A more consistent approach 
to measurement across the financial capability sector will provide learnings on what change is 
occurring for individuals across different cohorts.  

When to use this document  

• When designing new financial capability programs. 
• When planning how you will measure and report on outcomes. 

 

The Government’s vision for financial capability  
Financial capability refers not only to the knowledge needed to make sound financial decisions, but to 
a combination of financial knowledge, skills, attitudes, and confidence that leads to positive financial 
behaviours and money management decisions that fit the circumstances of one’s life. 

 
 
 
 
 
 
 
Treasury recognises the importance of measuring and reporting impact, for three key reasons: 

• To learn what works and what is less effective – so that organisations can refine and improve 
their initiatives and approach 

• To prove the impact that organisations and initiatives are making in a clear and compelling way 
• To contribute to the financial capability ecosystem– understanding where organisations are 

working with others to achieve change and to build a collective evidence base. 

Why measuring outcomes matters? 
The Financial Capability M&E Framework supports organisations to measure their outcomes, with the 
view to provide a consistent sector-wide approach to measuring outcomes for individuals. Consistent 
outcomes being measured across the sector will help us gain a better understanding of the changes 
occurring for individuals as well as the areas that might need more focus to support further 
development of financial capability.  

Outcomes measurement is the process of measuring whether (and how much) activities lead to 
positive social change. Outcomes measurement is important because:  

• It helps you to prove the impact made by your organisation in a clear and compelling way 
• It enables you to improve the impact of your organisation’s services over time by learning more 

about what drives change.  

Additional benefits of an outcomes focus for your organisation and your end-beneficiaries include that: 

• It is good for the people you serve – an outcomes-focus puts people’s needs at the centre of 
design and delivery  

Vision: For Australians to have the knowledge, skills, attitudes and confidence 
to engage in positive financial behaviours and make financial decisions 

appropriate to their individual circumstances throughout their lives. 
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• It supports innovation – by building evidence about what works and why, organisations can find 
new ways of addressing challenging problems  

• It can unlock funding opportunities – funders prefer to support programs that can demonstrate 
what they are doing works and is creating meaningful and lasting impact. Organisations that are 
better able to demonstrate their value can unlock new funding opportunities 

• It can support collaboration – organisations can achieve better outcomes if they are working 
collaboratively with others to respond to people’s needs. 

Many organisations have experience of measuring and reporting on outputs (e.g. the number of 
activities delivered, or the number of people reached). Whilst this is informative and should be 
measured, it does not tell us if the intended changes are being achieved.  

Measuring outcomes is harder, as this often requires a range of different indicators that ‘sign-post’ 
whether smaller, incremental changes are taking place, that will lead to the overall impact intended.  

A glossary of terms relating to outcomes is provided in Appendix 2: Glossary of terms. 

Some organisations will already be measuring the outcomes of their work. These organisations can 
use the M&E Framework to build on their approach. These organisations should consider the priority 
outcomes that are relevant to their activities and where possible build these into their M&E approach 
to contribute to consistent measurement across the sector. In doing so, these organisations will be 
able to compare their impact against the sector-wide results, providing further insight into the impact of 
their activities.  

There are differences between ongoing outcomes measurement and evaluations, with the key one 
being that evaluations are often one-off and self-contained whereas outcomes management is 
continual. However, outcomes measurement and evaluations can be used alongside one another to 
inform decision making and ensure a process of continual improvement. In addition to ongoing 
outcomes measurement to measure progress, organisations should look to conduct periodic 
evaluations to understand a more complete picture of how their program is operating and to answer 
critical questions around the merit and worth of activities. Evaluations can support in understanding 
the extent to which program objectives have been achieved and the overall quality and value of a 
program. 

The Treasury M&E Framework has been created to support organisations with ongoing outcomes 
measurement. The data collected through using the framework could support a broader evaluation of 
an activity.   

For further guidance relating to outcomes measurement, reporting and evaluations, please see the 
following resources: 

• ‘Managing to Outcomes: A Guide to Developing an Outcomes Focus’, Social Ventures Australia, 
https://www.socialventures.com.au/assets/SVA-Outcomes-Management-Guide.pdf 

• ‘The Rainbow Framework’, Better Evaluation, 
https://www.betterevaluation.org/sites/default/files/Rainbow%20Framework.pdf 
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Financial Capability Monitoring and Evaluation Framework 
The purpose of the Financial Capability M&E Framework is to provide clear and consistent outcomes 
that can be measured across the financial capability sector. It is designed for initiatives that focus on 
improving an individual’s financial capability. These are some examples of interventions and activities 
that will be able to use the M&E Framework: 
 

  
Notes on initiative types that might use the Financial Capability M&E Framework: 

• The priority outcomes and measurement tools are most suited for initiatives that engage directly 
with individuals over time. This allows for change to be measured before and after delivery of 
the initiative.  

• Initiatives that do not have ongoing engagement with individuals could consider using the 
priority outcomes and measurement tools at a point in time for a select group of users to 
understand whether outcomes are being achieved.  

• All types of initiatives can use the framework in the design phase of their programs to ensure 
they are evidence based and can test program development against these outcomes. 

 

  

Figure 1 - Types of activities that can use the M&E Framework 
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Financial Capability Theory of Change  
A Theory of Change articulates the logic of how an initiative leads to positive change. It identifies the 
intended links between the activities an organisation undertakes and the impact it intends to create.  
 
The Financial Capability Theory of Change is a visual summary of the outcomes that underpin the 
Financial Capability M&E Framework and explains the relationships between these outcomes. It helps 
organisations to see their work within the broader sector and to more readily understand the outcomes 
in the M&E framework. The Theory of Change and M&E framework are focused on initiatives, 
activities and outcomes for individuals. The Theory of Change was designed based on a set of 
principles to ensure the M&E framework is useful for organisations across the sector. 
 
External factors outside of a person’s control, such as income or personal circumstances, have a 
strong influence on a person’s financial capability and outcomes and can limit a person’s opportunity 
to take action. The M&E framework does not include measures to reflect these factors, however, it is 
important context. 
 
The outcomes in the M&E framework should be applicable for all cohorts and will align, where 
appropriate, to the population level assessment being undertaken in the National Financial Capability 
survey.  
 

Figure 2 – Summary of the Financial Capability Theory of Change 
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Figure 3 - Individual Financial Capability inputs and outcomes 
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Priority outcomes 

Based on the theory of change, there are four focus areas with priority outcomes to represent changes 
for individuals across different cohorts and life stages. Consistent measurement of these priority 
outcomes across the sector will provide insights into where change is occurring and what areas of 
financial capability different activities are influencing. 
 

Financial capability area 
Priority Outcomes: Financial Capability improves when 
Australians: 

1.  Knowledge and 
Understanding  

1.1   Know when and where to get information/support 

1.2   Understand financial concepts, products and services 

1.3   Understand their own financial situation 

 2. Confidence and Attitudes 

2.1   Willing to seek help 

2.2   Engaged with financial decisions 

2.3   Motivated to achieve financial goals 

2.4   Feel more confident to manage money 

 3. Skills 
3.1   Can weigh up risk and opportunity when making decisions 

3.2   Able to deal with a changing financial landscape 

 4. Positive financial 
behaviours: Managing money 
day to day & planning for the 
future. 

4.1   Keep an eye on money going in and out 

4.2   Manage debt and credit use 

4.3   Set and work towards financial goals 

Figure 4 - Financial capability priority outcomes 

The priority outcomes are intended to be measured across the sector by as many programs and 
organisations as possible in order to understand the changes occurring for individuals in financial 
capability. The priority outcomes have been chosen based on their importance in understanding 
financial capability as well as their relevance across multiple program types. Organisations should 
select to measure the outcomes that are most relevant to their programs. 
 
There are additional outcomes within each of the four financial capability areas which organisations 
can also choose to measure. See Appendix 1: Outcomes and Indicators in the M&E Framework for 
the full list of outcomes and the M&E Framework Tool to select outcomes to measure. 

 

 

 

 

mailto:consulting@socialventures.com.au


 

 

consulting@socialventures.com.au  |  Social Ventures Australia Limited (SVA Consulting) | ABN 94 100 487 572 Oct 2021   9 

 

Step by-step guide to measuring outcomes in the M&E 
framework  
For organisations or programs to implement outcomes measurement, there are four key stages:  

 
Stage Key steps for partners 

Planning outcomes 
measurement 

• Organisations to identify outcomes / indicators from Treasury’s 
financial capability outcomes that they will measure and report on. 

Collection of 
measurement & 
reporting information 

• Organisations put in place processes (e.g. surveys) to collect 
information about the outcomes. 

• Organisations identify any existing data sources that could be used to 
inform the outcomes  

Reporting and 
sharing lessons 

• Organisations can use their outcomes measurement to report on the 
impact of their programs, as well as review this information to 
improve programs. 

• Treasury will look to collect outcomes data from organisations and 
programs in order to understand which outcomes are being 
progressed across the financial capability sector. Treasury will look to 
share insights with the sector from this data collection. 

Feedback • Feedback on the framework can be emailed to 
financialcapability@treasury.gov.au. 

Figure 5 - Measurement and reporting stages 

 
Planning – identify outcomes and how you intend to measure them 
 

1. Organisations should consider developing their own theory of change, if they don’t already 
have one, to situate the outcomes within the broader context of their program. See Appendix: 
Guidance on outcomes measurement for more information and the additional guidance 
documents. When developing your own theory of change, consider the Treasury financial 
capability outcomes, particularly the priority outcomes as part of this.  
 

2. To help organisations explore the Treasury financial capability outcomes we have developed 
an M&E Framework Tool. This is an Excel tool that provides a summary of each outcome and 
the suggested way to measure each outcome. Organisations can select the outcomes most 
relevant to their programs and the tool will develop a measurement and evaluation framework 
tailored to the organisation with suggested survey questions.  
 
There are three different types of measures in the M&E Framework Tool. These different 
types of measures will be suitable for different circumstances and activity types:  
 

• Self-reporting by the individual on their knowledge, attitudes or behaviours 
• Objective measures that gauge an individual’s progress based on their response to a 

question, and  
• Customer/user financial record measures that observe actual activity and behaviour.  

 
Each measure also has a suggested timing, either before and after an intervention, or at 
regular point-in-time intervals. This is because some questions, either due to their wording, 
their source, or what they are measuring, are less suited to be asked pre- and post-
intervention. 
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These classifications are suggestions and are not necessarily mutually exclusive. Point-in-time 
questions can often be used pre and post, as long as a sufficient amount of time has passed. 
So for example a question about savings behaviour could be asked before an intervention, 
then 3 months, 6 months, and 12 months after, to get a good indication of long-term change.  

 
Some initiatives may want to consider including additional survey questions to measure 
specific outcomes related to their program. We suggest considering the following general 
sources for questions related to an array of financial capability indicators:  

 
 
 
Survey Tool Source Suggested Use 
UK Financial Capability Question 
Bank 

https://www.fincap.org.uk/en/articles/out
comes-frameworks-and-question-banks 

• General financial capability 
questions, with specific questions 
for children, young adults, parents, 
teachers and retirees. 

USA Financial Capability Wellbeing 
Survey 

https://www.consumerfinance.gov/data-
research/financial-well-being-survey-
data/ 

• General financial wellbeing 
questions. 

OECD Financial Capability Survey https://www.oecd.org/financial/educatio
n/launchoftheoecdinfeglobalfinanciallite
racysurveyreport.htm 

• General financial capability 
questions. 

Treasury National Financial Capability 
Survey 

https://devfincap.tspace.gov.au/strategy
/dashboards 

• General financial capability 
questions as well as specific 
financial capability questions for 
children and young people.  

Figure 6 - Additional sources for tools measuring financial capability 

Organisations may be able to find other resources that provide indicators related to specific elements 
of financial capability – for example Consumer Affairs Victoria has a quiz related to identifying different 
types of scams online that could provide helpful indicators for progress made in scam awareness1. 
 
To use the M&E Framework Tool, click on the yellow buttons to move between pages. 
 

Page How to use this page Screen shot of the page 

Landing 
page  

• This is the starting page.  
• Click the yellow buttons to see 

various elements of the 
framework and outcomes. 

• Select an outcomes domain to 
see the full list of outcomes and 
how you can measure them.    

Theory of 
Change  

• The Theory of Change button 
on the landing page will take 
you the full visual of the 
Summary Theory of Change 
and detailed outcomes. This 
provides an overview of the 
outcomes within the M&E 
Framework and the relationship 
between outcomes.  

 

 
1 https://www.consumer.vic.gov.au/scam-quiz 
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Choosing 
outcomes 
to 
measure 

• Once you click through to an 
outcomes domain from the 
landing page you will be taken 
to a detailed page of indicators 
and survey questions. 

• Read through the outcomes, 
indicators and survey questions 
and if you think they apply to 
your program write a ‘Yes’ in the 
orange column.  

• Once you have selected all the 
relevant outcomes, either go 
back to the outcomes domain to 
look at other domains, or view 
your selected outcomes using 
the yellow buttons at the top 
right of the page.  

 
 

 

Outputs • Once you have reviewed all the 
outcomes domains and selected 
the outcomes you want to 
measure, use the yellow button 
at the top right to view your 
selected outcomes. 

• You will see a new table with 
your selected outcomes, 
indicators and survey questions 
which you can use to develop 
your surveys for participants. 

 

Figure 7 - How to use the M&E Framework Tool 

 
Collecting measurement and reporting information 
 

1. As part of selecting which outcomes to measure and report on, it’s important to determine how 
you will collect the necessary information for each outcome. Key questions to consider are: 

• Who will you collect data from? e.g. program participants or program staff. 
• When will you need to collect it? For many outcomes and indicators, it is important 

to collect information at the beginning and the end of the program so that you can 
monitor the change that your program generates.  

• What tools will you use to collect the information? (e.g. an online survey tool, or 
you may interview your participant and document answers with them to survey 
questions). 
 

The M&E Framework Tool provides suggested ways to collect this information in the detailed 
outcomes pages and output page – this includes: 

• Data source – questions are intended to be asked to clients of financial capability 
programs. If a participant is unable to answer the questions, a program staff member 
could support an individual to fill in responses.  

• Frequency of collection – when data should be collected (e.g. pre and post 
engagement with your participants) 

• Survey/research question – recommendation of how to frame the survey question 
for this indicator. These survey questions have been informed by national and 
internationally recognised surveys and indicator banks (e.g. UK Financial Capability 
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Indicator Bank, ANZ Financial Wellbeing Survey, USA Financial Wellbeing Survey 
and the Australian Consumer Law Survey) 

 
The survey questions used by organisations and programs should be consistent with, or as 
close as possible to, those recommended survey questions provided by the M&E Framework 
Tool. Remember, these questions can be additional to your existing surveys and need not 
replace questions that you believe are important.  
 

2. The next step is to put in place appropriate processes that ensure you keep on top of 
collecting outcomes information. Key questions to consider are: 

• Who will be responsible for overseeing the process for collecting information?  
• How will you store and analyse the outcomes data that you gather? 

 
Please refer to our additional guidance materials for more information on this.  
 

Reporting and sharing insights 
 
There are no mandatory reporting requirements attached to the use of this framework, however 
Treasury encourages organisations to share their outcomes evaluation with Treasury and other 
organisations who are seeking to build financial capability for Australians. The framework is most 
successful if it not only helps individual organisations design and improve their initiatives over time, but 
those organisations that use it also contribute their findings to help build an evidence base that the 
whole financial capability community can learn from.  
 
Some organisations already have existing outcome and evaluation reporting processes. Further, this 
monitoring and evaluation framework may also not be the most suitable outcomes evaluation tool for 
all financial capability initiatives. However, Treasury encourages the application and sharing of results 
from this framework wherever it is suitable to the initiatives being evaluated. The use of a common 
framework helps compare outcomes in a sector that presently has a wide array of different 
approaches and metrics, and this framework can be used in addition to any pre-existing outcomes 
measurement.  
 
Recognising the difficulty of measuring some aspects of financial capability – particularly when it 
comes to long-term behavioural change – organisations may wish to share any other information that 
is helpful in measuring the outcomes from their initiatives. For example, organisations may want to 
include a ‘narrative’ on how the initiative made a difference to their target audience, or case studies, 
that demonstrate outcomes beyond those which can be measured through the framework or other 
metrics.  
 
Given that the framework can be used to both help design and evaluate the outcomes of initiatives, 
there are two different stages at which organisations may want to share reports: an interim report 
and outcomes report. Reports will ideally feature use of the monitoring and evaluation framework, 
but do not have to be limited to it. 
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Interim Report 
 
An interim report would be prepared at the design stage or early stages of an initiative. Some of the 
information that could be included is: 
• a description of the initiative 

– the target audience 
– the timeframe 
– the delivery method 
– the funding envelope (if the organisation is willing to share) 
– objectives and outcomes sought  

• how the framework is being applied 
– indicators chosen to measure the impacts and how they align with the objectives of the 

initiative 
– participant results on the pre-initiative survey, if available 

• other ways that the success of the initiative will be measured and evaluated 
• how to contact the organisation for anyone who is interested, or any further information about the 

initiative through other sources (eg. on a website) 
 
Outcomes Report 
 
An outcomes report can be prepared once enough information has been collected that an assessment 
of the outcomes is possible. This could be either partway through the initiative once a suitable number 
of individuals from the target audience have been through, or it could be at its conclusion. Multiple 
outcomes reports over the life of an initiative that goes through multiple iterations as it seeks to 
improve its approach over time could be particularly valuable. 
 
In addition to the information in an interim report, an outcomes report could also include: 
• the outcomes against the monitoring and evaluation framework indicators 
• an assessment of the success of the initiative, based on any other quantitative measurement or 

qualitative assessment 
• ‘lessons learned’, such as why the initiative was successful in some regards and/or what 

changes could be made for it to be more successful in other regards 
 
Sharing with Treasury 
 
Organisations who share their reports with Treasury for public distribution will have them displayed as 
part of the Government’s Financial Capability website. Treasury is also open to receiving reports on a 
confidential basis.  
 
Treasury also welcomes receiving other data, quantitative and/or qualitative from existing reporting 
that may be available. If you have any questions, or to submit a report, please contact Treasury at 
financialcapability@treasury.gov.au.  
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Appendix 1: Outcomes and Indicators in the M&E Framework   
Figure 8 - M&E Framework (See full M&E Framework in Excel tool) 

Domain  Sub-domain Outcome 
# 

Outcome Priority  Indicator 

Increase 
knowledge and 
understanding  

Awareness  1.1 People believe 
they need 
assistance 

N People who say they understand when to seek 
assistance 

1.2 People know 
when and 
where to get 
information / 
support 

Y People who report that they know where to seek 
financial advice and information 

1.3 People know 
how to seek 
help about 
money 
challenges 

N People who report they know how to seek guidance, 
advice or information regarding finances 

Understanding 
of financial 
concepts  

2.1 Understand 
financial 
concepts, 
products and 
services 

Y People who report that they have a good 
understanding of financial concepts, products and 
services 

2.2 Aware of fraud 
and scams 

N People who report they have a good awareness of 
fraud and scams 

2.3 Aware of 
financial abuse 

N People who report they have a good awareness of 
financial abuse 

2.4 Understand risk 
and opportunity 
in financial 
products 

N People who report they understand risk and 
opportunity in financial products 

2.5 Aware of laws 
and consumer 
rights 

N People who report they have a good understanding 
of the laws that exist to protect basic consumer rights 
when purchasing products or services  

2.6 Aware of 
incentives of 
financial 
service 
providers 

N People who understand incentives of financial service 
providers. 

Self Knowledge  3.1  Understand 
own financial 
situation 

Y People who report that they have a good 
understanding of how much money is needed to 
meet personal daily expenses 

Y People who report that they have a good 
understanding of money owed and when bills are due 

3.2 Understand 
which financial 
products suit 
own financial 
circumstances 

N People who report they have good knowledge of 
savings products that suit them 
 
  

Improved 
confidence and 
attitudes 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Attitudes and 
beliefs  

4.1 Trust in the 
organisation 
helping them 

N People who report that they trust the organisation 

4.2  Positive attitude 
towards money 
and saving 

N People who report they have a cautious approach to 
saving, spending and borrowing. 

N People who report they have a longer-term outlook 
on money and saving 

4.3  Engaged with 
financial 
decisions 

Y People who report that they pay attention to money 
matters 

Y People who rate their engagement with financial 
decisions as high 

4.4  Willing to make 
changes if 
needed 

N People who report their willingness to adjust non-
essential spending 

N People who report their willingness to take action 
when a decision is needed 

N People who report they are interested in making 
changes to improve their financial situation.  
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  4.5  Think learning 
about money is 
important  

N People who report that learning about money is 
important to them 

N People who report that they stay informed about 
money matters and finances 

4.6 Think making 
plans is 
important 

N People who report they think financial planning is 
important 

4.7  Motivated to 
achieve 
financial goals  

Y People who self-identify as being financially goal-
oriented 

Y People who self-identify as being able to achieve 
their financial goals 

Confidence  5.1  Willing to seek 
help 

Y People who rate themselves as likely to seek money 
advice and guidance 

Y People who report they are willing to seek money 
advice and guidance 

5.2  Comfortable 
thinking and 
talking about 
money 

N People who report they are comfortable talking about 
their finances 

N People who report they are comfortable thinking 
about money 

5.3  Feel more 
confident to 
manage money  

Y  People who feel confident in managing their money   

Improved 
financial skills  

Ability and skills  6.1 Able to apply 
numeracy skills 

N People who can calculate interest earned from 
savings 

6.2 Able to deal 
with money 
matters online 

N People who can use online financial tools or services 

6.3 Can weigh up 
risk and 
opportunity 
when making 
decisions 

Y People who report that they have a good 
understanding of risk and opportunities when making 
financial decisions  

6.4 Able to 
compare price 
and costs 

N People who report they have a good understanding 
of how to use a price comparison website 

6.5 Can avoid 
pitfalls (e.g. 
scams) 

N People who report they have a good understanding 
of how to protect themselves from fraud and scams 

6.6 Able to act on 
consumer 
rights 

N People who are confident to seek advice or take 
action about their consumer rights 

6.7 Able to respond 
to own 
changing 
circumstances 

N People who make changes to suit their 
circumstances 

6.8  Able to deal 
with changing 
financial 
landscape 

Y People who are confident in using digital financial 
tools and/or services 

Positive 
financial 
behaviours  

Manage money 
day to day  
  

7.1  Get into a 
savings habit  

N People who report they have a regular savings habit 
N People who report putting aside money to cover an 

unexpected expense 
N Proportion of savings balance increases 

7.2 Not borrowing 
for everyday 
expenses 

N People who report not borrowing to cover day to day 
expenses 

7.3  Keep an eye on 
money going in 
and out  

Y People who report they are good at keeping track of 
their money 

Y People who report that they review their financial 
statements and bills 

7.4  Hold off on 
spending when 
appropriate  

N People who report they hold off on spending 
N People who assess themselves as feeling in control 

of their finances 
N People who report that they consider whether they 

can afford something before they buy it 
7.5  Y People who repay their credit card debt monthly 
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Manage debt 
and credit use 

Y People who report they never or almost never go into 
debt 

Y Unpaid credit card balances carried forward 
7.6 Feel on top of 

finances 
N People who report feeling in control of their finances 

Plan for the 
future  

8.1  Has a strategy 
for dealing with 
money that 
works for them 

N People who report they have a strategy to deal with 
their money  

N People who report they have applied a saving or 
investment strategy 

8.2  Set and work 
towards 
financial goals 

Y People who report they have considered setting 
financial goals  

Y People who report they have a long-term financial 
plan 

Y People who report that they follow through on their 
financial goals 

8.3 Seek financial 
information / 
advice when 
needed 

N People who report they have sought financial 
information or advice about money 

8.4 Stay on top of 
superannuation 

N People who report they monitor / manage their 
superannuation balance 

8.5  Protect what 
matters most  

N People who report they have insurance 
N People who report they understand insurance 
N Holds insurance products or makes payments to 

insurance organisations in the last 12 months 
Sharing with 
others  

9.1 Share 
knowledge and 
skills with those 
around you 

N People who are asked to share their knowledge and 
skills with family and friends 
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Appendix 2: Glossary of terms 
The following terms will be of relevance throughout the measurement and reporting process. 
 
Figure 9 -Glossary of key terms relating to outcomes measurement and reporting 

Term Definition 

Activity  The actions you take to respond to an identified social issue. Activities might 
include delivery of one or more programs or services or funding others to deliver 
programs or services. 

Data Information that has been gathered about indicators that, when analysed, shows 
whether progress is being made on a certain condition or circumstance. 

Evidence Information (including analysed data) that helps to prove a fact and inform 
decision-making. 

Impact The longer-term social, economic, cultural and/or environmental outcomes 
(effects or consequences) of an intervention. 

Indicators Measurable markers that indicate whether progress is being made. Different 
indicators are needed to determine how much progress has been made toward 
an output, outcome or impact. 

Outcomes The changes that occur for individuals, groups, families, organisations, systems, 
or communities during or after an intervention. Changes can include attitudes, 
values, behaviours or conditions. Outcomes can be short term, intermediate or 
long term. 

Outcomes 
measurement 

The process of measuring if, and how much, activities lead to certain outcomes. 

Outputs The direct and measurable products of the activities and services, often 
expressed in terms of volume or units delivered e.g. number of attendees at a 
session, or number of consultations delivered to individuals. 

Theory of 
Change 

A visual representation that shows how an intervention will work to effect change. 
It identifies the intended links between activities, and outcomes. There is no one 
way to represent a Theory of Change – the test is whether it is a logical 
representation of the intervention’s causal links.  
A Theory of Change may also be referred to as a logic model, program logic or 
program theory. 
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Appendix 3: Survey guidance & illustrative participant survey  
About using a survey 
Surveys are one of the most common tools to collect information about how well your program is 
achieving what you intended. The survey questions available in the M&E Framework Tool are 
designed to be answered by the participants or end-beneficiaries in your program. Some of the survey 
questions, however, could be asked of your team members or others with a valid or expert opinion. 

Key things to remember about using surveys: 

• If you want to understand the change that your program is making, you will most likely need to 
survey your participants at the start and end of the program (and sometimes at other relevant 
points between) – and ask them the same questions (noting that for some cohorts, pre-program 
surveys are not as effective). 

• It matters when and how your participants are asked to complete the survey – consider how 
much help they may need to review and respond to the questions, whether you can use 
technology, or existing engagement moments to ensure the responses reflect what you’re trying 
to find out. 

• Don’t over survey people – survey fatigue is a real thing, so if you already have processes in 
place for asking for feedback, try to consolidate where possible. 

• Consider the length of the survey and the order of the questions – and always provide plenty of 
instructions. 

 

About this illustrative survey 
This guidance document shows you how survey questions from the M&E Framework Tool could be 
brought together into a survey of your participants or end-beneficiaries. It is illustrative only. It is 
important that you review the available outcomes and indicators and select those that are most 
relevant to your work.  

The survey questions that have been suggested are informed by national and internationally 
recognised surveys and indicator banks (e.g. ANZ Financial Wellbeing Survey and UK Financial 
Capability Indicator Bank). In some instances, these surveys have been individually validated, but as a 
group, they are not formally validated. Treasury is also open to feedback from partners about these 
suggested survey questions. 
 
Survey of participants [ILLUSTRATIVE ONLY] 
 
Thank you for agreeing to share your feedback with us – this survey should take no more than 10 
minutes to complete. 
 
For each question, please tick one (1) response that best represents your point of view. 
 
Section 1: Knowledge and understand  
 

1. How often does this statement apply to you or your situation: 

“I know when I need advice about my money” 

 

Never Rarely Sometimes Often Always 
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2. Please select the response that best indicates how well, in general, each of the following 
statements describes you or your situation. 
 
“I know where to find the advice I need to make decisions involving money” 
 

Not at all Very little Somewhat Very well Completely 

     

 

3. Which of the following sources would you access for guidance 
and information about money? 

Financial advisor  

Financial institution  

Media  

Community organisation  

Friends and relatives  

Online resources  

Other  

 
4.  How would you rate your knowledge of each of the following:  

 
• Bank accounts and other products to help you manage your money day-to-day 

Very bad Somewhat bad Neither good nor 
bad 

Somewhat good Very good 

     

• Longer term financial investments to help you improve your financial situation and plan for 
retirement 

Very bad Somewhat bad Neither good nor 
bad 

Somewhat good Very good 

     

• How to find more information about a financial product or investment when you feel you 
don’t know enough to make a decision on your own 

Very bad Somewhat bad Neither good nor 
bad 

Somewhat good Very good 
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Section 2: Confidence and attitudes 
  

5. To what extent do you agree with the following statement: 
 
“I am the type of person that sets long term financial goals and strives to achieve them” 
 

Strongly disagree Disagree Undecided Agree Strongly agree 

     
 

6. If you were to set a financial goal for yourself today, how confident are you in your ability to 
achieve it? 

 

Not at all confident Not very confident Somewhat 
confident 

Very confident Don’t know / can’t 
say  

     
 
Section 3: Financial skills 
 

7. How well do these statements fit you personally? 
“I always get information or advice when I have an important financial decision to make” 

Strongly disagree Disagree Undecided Agree Strongly agree 

     
 

“I try to stay informed about money matters and finances” 

Strongly disagree Disagree Undecided Agree Strongly agree 

     
 

“I spend a lot of time considering the options before I make financial decisions” 

Strongly disagree Disagree Undecided Agree Strongly agree 

     
 
 

8. To what extent do you agree with the following statement:  
 
“Learning to use online financial technology is easy for me (e.g. online banking apps, online 
trading websites etc.)” 

 

Strongly disagree Disagree Undecided Agree Strongly agree 

     
 
Section 4: Financial behaviors 
 

9. Which of the following statements best describes the extent to which you engage with your 
personal/household expenses? 
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I don't keep an 
eye on expenses 

at all 

I don't keep an 
eye on expenses 

at all 

Without keeping 
written records, I 

keep a fairly close 
eye on expenses 

I use written 
records to keep a 

close eye on 
expenses 

None of these 
apply to me 

 

agree 

     
 

10. How often would you say: 
 
• You have to borrow money to pay off debts? 

Never Not very often Sometimes Often Very often 

     
• You tend to overdraw or go into negative balance where your account is below $0 on your 

everyday transaction account 

Never Not very often Sometimes Often Very often 
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Appendix 4: Guidance on outcomes measurement  
Audience: Organisations that are delivering programs to individuals. 

Purpose: To provide a template for developing a Theory of Change. 
When to use it: When developing your program or identifying the outcomes you should be measuring 
to understand your impact. 
 
About a Theory of Change 
A Theory of Change is visual representation that shows how a program or activity will address a 
certain issue and lead to change. It identifies the logical links between the program and activities and 
the intended outcomes. There is no one way to represent a Theory of Change – the test is whether it 
is a logical representation of the causal links. They are often created through workshop discussions, to 
gather input from a range of stakeholders. 

A Theory of Change (also known as a program logic or logic model), should include the elements 
shown below. A suggested template is provided on the following page 

 
Figure 10 - Example Theory of Change 

 

For more guidance on developing a Theory of Change, see page 18 of this guidance document: 
‘Managing to Outcomes: A Guide to Developing an Outcomes Focus’, Social Ventures Australia, 
<https://www.socialventures.com.au/assets/SVA-Outcomes-Management-Guide.pdf> 
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Figure 11 - Theory of Change template 
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