
First Report into Personal Financial Education published 
by National Steering Group 

The National Steering Group on Financial Education today (2 July 2009) published a 
comprehensive strategy report for personal finance education -„Improving Financial 
Capability in Ireland- a multi stakeholder approach‟. The commitments and 
recommendations of the group form a joint action plan and future direction for 
personal finance education in Ireland.  

The National Steering Group was convened by the Consumer Director of the 
Financial Regulator in 2006, against a backdrop of increasing awareness of the need 
to help people become more financially capable. The Steering Group is comprised of 
members from a wide range of organisations, with an interest or role in personal 
finance education.  

The Steering Group reviewed current practice and resources, both in Ireland and 
internationally, and identified disadvantaged groups, mapping them against those 
organisations currently providing services to them. It also developed a Financial 
Competency Framework, a development tool which provides the building blocks for 
any education resource related to personal finance.  The Steering Group report sets 
out a number of recommendations and commitments, made either on an individual 
organisational basis, or through a collaborative approach by its member 
organisations.  

The recommendations outlined by the Steering Group are designed to help raise 
financial capability over the longer term. They are:  

 to establish structures to coordinate the implementation of the commitments 
and recommendations of this report;  

 to set up, as soon as possible, a Financial Capability Fund with seed funding 
from the Recapitalisation Scheme;  

 to create a National Standard for personal finance education; and  

 to enhance financial capability through the compulsory national curriculum  

The members of the Steering Group also made commitments in the following four 
areas:  

 to conduct and/or share research, knowledge and best practice related to 
personal finance education;  

 to utilise the Financial Competency Framework when developing personal 
finance education resources, or to raise awareness of the Financial 
Competency Framework among educators; 

 to provide personal finance education materials and/or resources, alone or in 
partnership; and  

 to provide volunteers or other resources to promote personal finance 
education, e.g. through the workplace or at community level.  

The report has also been welcomed by both the European Commission and the 
Minister for Finance. Commenting on the report, Minister for Finance, Brian Lenihan, 
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TD, said “The Steering Group‟s proposed course of action makes best use of 
existing resources and seeks to spread the burden around all of the relevant 
stakeholders. This will foster joint projects and ensure that action can be taken as 
expeditiously and as efficiently as possible. We will ensure that in the context of the 
establishment of new regulatory structures, the co-ordination of financial capability 
programmes is established as an important priority in promoting the interests of 
consumers of financial services into the future”.  

Chair of the Steering Group, Mary O‟Dea, said: “The unprecedented financial events 
over the life of the Steering Group have served only to reinforce our view of the need 
for a comprehensive policy addressing personal finance education. A huge effort has 
been put in to set out the factors which will contribute to a workable policy, which 
recognises the diverse needs of consumers. We need to ensure that the appropriate 
resources and close cooperation, from all parties, are in place, to facilitate the 
commitments and to implement the recommendations.   The potential benefits to 
consumers will be significant in helping them make better decisions on their financial 
affairs, and this will be in addition to a more stringent and intensive regulatory 
approach. The Minister for Finance has announced that the consumer information 
and education role, currently carried out within the Consumer Directorate in the 
Financial Regulator will be re-assigned to the National Consumer Agency which is 
being amalgamated with the Competition Authority.  We look forward to helping the 
progression of the work of the Steering Group in this context.‟  

She added, “The Financial Competency Framework is a key innovation of the work 
of the Steering Group. For the first time, all the elements that add up to make 
someone financially capable are defined, organised and presented in one place. This 
is an invaluable tool and a blueprint for education resource developers, educators 
and those providing personal finance education in an informal way.”  

 
In line with its agreed commitments, the Financial Regulator has developed a 
dedicated financial capability website, www.financialcapability.ie. The website is 
designed to link key stakeholders with relevant tools for the development and 
delivery of financial education programmes. It also provides access to information 
and expertise on financial capability and financial education for decision and policy 
makers, as well as information on the work of the Steering Group, including the 
strategy report, the Financial Competency Framework and the audit of education 
resource materials for personal finance in Ireland.  
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