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About The Open University in Wales 
 

1. The Open University (OU) was established in 1969, with its first students enrolling in 
1971.  It is a world-leader in providing innovative and flexible distance learning 
opportunities at higher education (HE) level.   It is open to people, places, methods 
and ideas. It promotes educational opportunity and social justice by providing high-
quality university education to all who wish to realise their ambitions and fulfil their 
potential. 
 

2. Over 7,000 students across Wales are currently studying with The Open University, 
enrolled on around 10,000 modules. There are OU students in every National 
Assembly for Wales constituency and we are the nation’s leading provider of 
undergraduate part-time higher education.  Almost three out of four Open University 
students are in employment while they study and with an open admissions policy, no 
qualifications are necessary to study at degree level.  Over a third of our 
undergraduate students in Wales join us without standard university entry level 
qualifications. 
 

3. In 2015, for the eleventh successive year, The Open University was at the top of the 
National Student Survey in Wales for ‘overall student satisfaction’.  As a world leader 
in educational technology, our vast ‘open content’ portfolio includes free study units 
on the free online learning platform OpenLearn (including many Wales-related 
materials and our Welsh Language platform OpenLearn Cymru) and substantial 
content on YouTube and on iTunes U where we have recorded over 70 million 
downloads. 

 
About The Open University Business School’s True Potential Centre for the Public 
Understanding of Finance 
 

4. Based at The Open University Business School, The True Potential Centre for the 
Public Understanding of Finance (True Potential PUFin) is a pioneering centre of 
excellence for research and teaching related to personal finance capability. It brings 
together academics with expertise in fields such as regulation, taxation, consumer 
attitudes, motivations and behaviours, and social marketing. True Potential PUFin is 
supported by True Potential LLP. The views expressed by True Potential PUFin are 
those of the academics involved and do not necessarily reflect the views of True 
Potential LLP. You can find further information about the work of True Potential 
PUFin on our website. 

 
Response to consultation questions 
 

5. The Open University in Wales and academics based at the True Potential PUFin 
Centre have worked together to produce this response to the Welsh Government’s 
consultation on refreshing the financial inclusion strategy for Wales. 

 
Do you agree with our vision for financial inclusion? 
 

6. Yes. It is ambitious and well-intended and appears comprehensive. 
 

http://www.open.edu/openlearn/
http://www.open.edu/openlearnworks/course/index.php?categoryid=27
http://www.open.ac.uk/business-school-research/pufin/


Do you agree with our proposals for improving access to affordable credit and financial 
services? 
 

7. Yes.  We note the plans to support and develop links with credit unions to foster the 
growth of affordable credit to those with limited or no access to mainstream finance. 
This aligns with similar activities being undertaken elsewhere in the UK. Our only 
reservation is about the scope of credit unions to do more to extend access to 
affordable credit and other financial services given their relatively small size and 
limited capacity to promote and market their services.  The credit union interest cap 
also constrains the sorts of borrowers that credit unions can serve.   Community 
finance development institutions do not have an interest cap and generally lend to 
lower-income borrowers than credit unions. We therefore welcome the Welsh 
Government’s commitment to work with other providers, not just credit unions.  
Perhaps greater efforts should be focused on the building societies and other mutual 
lenders active in Wales to grow the stock of accessible and affordable credit. As 
mutuals are owned by their members they are better positioned to focus on the 
needs of their customers rather than meeting the expectations of shareholders. 

 
Do you agree with our proposals for improving access to financial information, 
including debt advice? 
 

8. Yes. We agree with the plans to consolidate and clarify, in a truly accessible way, the 
plethora of government, charitable and voluntary services providing free guidance on 
personal financial management – for example, Citizens Advice Cymru, Money Advice 
Service (MAS), StepChange, Pension Wise, The Pensions Advisory Service (TPAS) 
and Age Cymru.  The challenge will be to make the Money Made Clear Wales 
service clear and simple to use. This will not be easy given the number of 
organisations who would want – or, indeed, expect - to be publicised by the service. 
Additionally, there will be issues to be resolved about overlaps in the areas of the 
support provided as well as some confusion amongst consumers about the 
distinction between guidance and advice. 

 
Do you agree with our proposals for building financial understanding and capability? 

 
9. Yes. There should also be a dedicated online resource offering links to (free) 

education services. Personal finance education is provided in schools - but only up to 
Key Stage 4. Personal finance education should be extended and reinforced for 
those in Years 12 and 13. Personal finance education should also be made more 
accessible in the workplace. 

 
10. We would advocate that such any such online resource should including the OU’s 

Openlearn versions of Managing My Money, Managing My Investments and, from 
October 2016, Managing My Money in the financial market place. These have been 
developed by True Potential PUFin and provide education on personal financial 
management and the financial services industry. The most appropriate of these 
courses for the development of personal financial management skills is Managing My 
Money. This free course is intended for anyone with an interest in developing their 
personal financial skills to make good decisions when managing their finances and 
buying financial products.   The course does not require any previous experience of 
studying this subject. The course is designed to run on desktops, tablets and mobile 
devices. Additional information about the course is provided at the end of our 
response. 
 

We propose a collaborative approach for supporting financial inclusion for everyone 
in Wales. Do you agree with a collaborative approach?  



 
11. Yes. The responsibilities and leadership within the collaborative venture will need to 

be addressed and made clear to all participants 
 
Do you have any additional suggestions for working together to support financial 
inclusion? 
 

12. No. 
 
Are there any other comments you would like to make on the draft Financial Inclusion     
Strategy? 

 
13. No. 

 
Do you wish to comment on or provide evidence for inclusion in the draft Equalities or 
Welsh Language Impact Assessments? 

 
14. No. 

 
Additional information about Managing My Money.  
 

15. The Managing My Money course starts by providing practical guidance on how to 
compile a budget and use it to make good decisions about your spending. The 
course moves on to explore debts and investments how mortgages are used to 
finance home ownership. The critical issue of pension planning is explained, with 
guidance on different pension products. The course concludes by examining different 
types of insurance and offers practical advice on how to make rational decisions 
about which insurance products to buy. 
 

16. Using up-to-the-minute data from the UK the course facilitates the development of 
financial skills and approaches that are relevant globally. The course is rich in high-
quality text, images, video, audio and interactive elements to support learning. 
Multiple-choice tests at the end of each week of study enable the tracking of progress 
up the personal finance learning curve. 
 

17. Some of the handiest features are the financial challenges, planners and calculators 
that are used throughout the course. Those studying Managing My Money can find 
out how they score in the financial bad habits test, build up a personal budget and 
household balance sheet, and develop their own ‘fact find’ to take away at the end of 
the course. The fact find is available to use throughout the course to record personal 
goals and financial circumstances.  
 

18. This course is presented on OpenLearn (the home of free learning from The Open 
University) and will be presented again on FutureLearn in 2016. You can also follow 
the radio series of Managing My Money on Share Radio. 

 
19. The Open University in Wales and True Potential PUFin would welcome the 

opportunity to discuss our work on financial inclusion and our financial capability 
courses in more detail with Welsh Government officials.   

 
 
17 December 2015 
Contact: Michelle Matheron  Tel: 029 2026 2708  Email: Michelle.Matheron@open.ac.uk  
 

http://www.open.edu/openlearn/ocw/moneymanagement/managing-my-money/contentsection-overview
http://www.futurelearn.com/courses/managing-mymoney
http://www.shareradio.co.uk/help-guides/managingmy-money
mailto:Michelle.Matheron@open.ac.uk
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