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In this short guide we’ll explore ways in which HR and payroll
teams can work together, along with colleagues from

Occupational Health, Employee engagement and more, to
promote and safeguard the financial wellbeing of employees.

What is Financial Wellbeing?
Financial wellbeing is about being in control of your

day-to-day finances and feeling as though you have enough
money to meet your needs. Furthermore you are confident you

can cope with unexpected costs if they arise. 

It’s about having the financial freedom to make choices that
allow you to enjoy life the way you want to.

Easier access to credit and years spent living in a “want” society
has meant that more than half of the population is stressed in
some way about their money situation. This stress and anxiety

has been shown to cause employees to take time away from
work and can be very unsettling in all aspects of their daily

lives.

It’s easy to imagine that the financial health of your employees
is their responsibility alone, especially when you have so many
other things to be worrying about. Well, in fact, this couldn’t be

further from the truth.

RESPONSIBILITY FOR
FINANCIAL WELLBEING IS

AND SHOULD BE A
COLLABORATIVE EFFORT.
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Financial wellbeing strategy needs to be driven by the leadership of
the organisation, but it will require both buy-in and collaboration
from HR, reward, payroll, training and comms.

For an employer it’s about helping employees to understand their
relationship with money and to provide education and benefits
to support their financial security and resilience.

Simply offering more benefits provides no guarantee of
improving employees’ wellbeing; behavioural psychology tells us that
too much choice results in the employee shying away from making
any choice!

To maximise the effectiveness of a financial wellbeing programme,
employees must be aware of the offering, understand it and be
encouraged to use it through engaging communication.

An ineffective financial wellbeing programme not only drains
financial resource but can erode credibility for the employer and
yield no return on money spent.

WHERE DOES
RESPONSIBILITY
FOR EMPLOYEE
FINANCIAL
WELLBEING LIE?
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MORE BENEFITS IS NOT THE ANSWER

The solution to employees’ financial stress does not necessarily include costly
benefits such as a pay rise, wealth advice, pensions or flexible benefits.

Instead, it is crucial that employees understand why financial wellbeing matters to
them, and receive inspiration to take action. Financial wellbeing is also about
helping your employees with the money basics to enable them to identify their
money goals and put straightforward action plans in place to achieve them. Their
goals could be as simple as not going overdrawn every month, wanting to save for
their first home or retirement, or having the tools and knowledge available to
know how they can move forward. It can also include information about debt
restructuring to lower potential debt repayment cost.

vs

Simply offer ing a workplace programme incorporating
more benefi ts  can drain a company’s  f inances with l i t t le

or no return on investment.

Poor Financial Health

Lost productivity

Stress

Anxiety

Depression

Increase in workplace accidents

Good Financial Health

Improved employee loyalty

Happier, confident employees

Engaged employees

Higher profits

Increased productivity
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BY EMBRACING THE
LATEST PAYROLL

AND BANKING
TECHNOLOGIES –
COMPANIES CAN

GIVE THEIR
EMPLOYEES MORE

CONTROL OF THEIR
PAY WHICH IS A

MUCH VALUED
BENEFIT AND CAN

SUPPORT THEIR
FINANCIAL

WELLBEING.

GET LEADERSHIP BUY-IN

Understand what the needs of your workforce are - remember,
age / seniority / role does not necessarily dicate financial issues
and solutions.

UNDERSTAND YOUR WORKFORCE

Financial wellbeing strategy should be led from the top, with
business-wide buy in, to be successful.

EDUCATE AND COMMUNICATE

Review whether additional / alternative benefits are
required and whether this fits in with overall strategy.

REVIEW BENEFITS

UTILISE TECHNOLOGY
Make use of technology to facilitate financial education
messages and management

WORK OUT WHAT YOU WANT TO
ACHIEVE

PRACTICAL ADVICE
FOR HR AND PAYROLL

What are the positive outcomes you are hoping to
achieve from financial wellbeing, for example, 
reduced absence, more financially resilient employees,
more engaged, productive workforce etc.

Use education and workshops to ensure that employees are
making the most of benefits on offer and fill  any knowledge
gaps in their understanding.

USE INSIGHTS
Make use of insights and data to identify red flags and
patterns of behaviour to develop help programmes.
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THE ROLE OF TECHNOLOGY
IN SUPPORTING FINANCIAL
WELLBEING
New payroll technologies can help employees manage their finances and take control of
the pay they receive from their employer. It can also help employers when it comes to
developing effective financial education and wellbeing programmes for their staff, based
on data and insights.

Ensuring Fair Pay
Paying fair should be a priority for employers. Use your payroll
software to run regular reports to ensure eligible employees
are receiving the minimum living wage and review basic
compliance with pay policy, for example changes to living
wage and national minimum wage rates.

Select payroll software
designed to ensure

high accuracy rates /
zero error to ensure

staff are paid correctly
and on time!

Data & Analytics

Collect data to determine how well any financial wellness programmes you have in place
are performing. The insights you derive can help you adapt and drive forward your
programme to better meet the needs of employees. 

Similarly, introducing a digital benefits platform and analysing usage data can help build
a picture of take-up and enable employers to tailor benefit offerings appropriately to
different employee groups. 

Communication
Continual communication and education is key to supporting
employees. In addition to establishing a dedicated financial
wellbeing advice line, make use of the various tools out there to
keep in touch with employees as well as provide regular
information and opportunities for dialogue. Tools can include
chatbots and apps designed to provide staff with more control
over how they access information and advice.
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Pay on DemandConsider introducing flexible pay or pay on demand options
for your employees, providing them with more control over
when they access their money.

One of the biggest causes of financial stress is being
unprepared for unexpected expenses. Increased pay flexibility
to enable employees to deal with these unexpected expenses
can be an invaluable safety net.

Pay on demand options, where employees can draw down a
percentage of their earned pay when they need it, also reduces
reliance on potentially damaging short term or ‘payday loans’.

On-demand pay
means employees can
pay bills sooner and

use the money they've
already earned,

instead of borrowing
at potentially high

interest rates 
 

- Harvard Business Review

Tools and Apps

Collect actionable employee feedback to measure financial
wellbeing among the workforce. There are a number of
tools that can help facilitate this through ratings and
surveys, as well as tools that collect anonymised
information.

Gathering Feedback

Introducing a discounts platform is a simple way for
employers to make a difference to financial wellbeing.
Offering access to exclusive discounts that can help
employees make significant savings or receive cashback on
daily purchases can help them manage their money and
their stress levels.

Financial wellness app to support with awareness and take-up of financial benefits
Access to budgeting tools and resources, including links to independent
organisations such as the Money Advice Service and Citizens Advice
Banking apps
Automated savings tools
Pension modellers

Provide tools to help your employees take control of their finances. 
For example:

Discounts Platform
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USEFUL LINKS

CIPP Resources
https://www.cipp.org.uk/resources/news/financial-
wellbeing-the-role-payroll-can-play.html

CIPD

Money & Pensions Service

Better With Money - Courses

Payroll + Financial Wellbeing

Payroll System Selection

https://www.cipd.co.uk/knowledge/culture/well-
being/employee-financial-well-being#17459

https://www.moneyandpensionsservice.org.uk/

https://www.betterwithmoney.com/courses/

https://www.paycaptain.com/features/payroll-financial-
wellbeing-together

https://www.silvercloudhr.co.uk/payroll-services/payroll-
system-selection/
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FOR FURTHER INFORMATION

Better with Money is a provider of independent, tailored financial education in
the workplace. In response to the coronavirus pandemic, Better with Money
has switched all of its workshops and 1-2-1 employee sessions to an online
service, covering a wide range of financial topics from budgeting and saving to
preparing for retirement. The sessions are designed to bring money matters
to life and give employers the knowledge and practical tools needed to
empower employees to plan a more financially secure future.

www.betterwithmoney.com

ABOUT BETTER WITH MONEY

ABOUT PAYCAPTAIN

PayCaptain is a payroll system that enables payment flexibility and a great
‘getting paid’ experience. It combines payroll, banking and wellness tools
to enable employers to support employees to take control of their
finances. PayCaptain’s aim is to improve the financial resilience of the
nation and reduce the negative effects of financial stress in the workplace.

www.paycaptain.com

ABOUT SILVER CLOUD

As a whole-of-market HR and payroll technology consultancy, Silver Cloud
specialises in helping organisations of all sizes select and implement the right
HR and payroll software. In addition to selection, implementation and project
management services, Silver Cloud also offers cost-effective managed service
for both HR and payroll.

www.silvercloudhr.co.uk 

http://www.betterwithmoney.com/
http://www.paycaptain.com/
http://www.silvercloudhr.co.uk/

