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LogboxImpact Report Foreword 1

The UK credit system works well for people who are already Against that wider backdrop, our first Impact Report looks at
established withinit. For millions of others, it can be hard to the experiences and outcomes of more than 291,000 Logbox
access the products they need. Between four and five million members overup to two years, and compares them with more
have little or no credit history, often because they’re young, new than 300,000 similar people who had not used Logbox.

to the UK oravoided credit altogether. More than 16 million have
experienced adverse credit. Others are self-employed orearn
irregularly, so theirincome does not fit the patternlenders
expect. At Logbox, we callthem pre-prime: people with the
potential to become the prime customers of tomorrow.

Formembers who paid us every month for ayearand missed

no payments elsewhere, the average first yearimprovement was
/3 points, while comparable consumers who were not members
showed noincrease. Among members new to credit, credit card
holdingrose from around 15% to over 46% in under two years,
Getting started can be the hardest part. One of the products against 22% to 29% among comparable consumers.
specifically promotedto help people build a history is a credit
builder card, with aninterest rate averaging around 36% APR.
Thisis nearly double the rate on student cards, which many young
people cannot get, as nearly seveninten 18-year-olds had not
secured auniversity or college place by results day this year.

Sothe people withthe least experience of credit oftenface ltisto give more peop|e aAfair Qpportunity to meet them.
some of the market’s highest borrowing costs.

These findings are observational, but they show what building
betterborrowers canlook like when people get the guidance
and support to improve their credit score and grow their savings.
The taskis not to lower the standards foraccessing credit.

That’s why we’re calling for abetter way in.
There’'s also beenalot more focus across the industry on how

people canbuild a stronger credit profile safely and effectively.
Last year, the FCA published findings that questioned how
effective certain credit builder products are for consumers. Co-Founder and CEO, Logbox

TomEyre
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Th le nall
e e C a e g e Inits 2026 policy briefing on credit cards, financial difficulty and

Widening access to bl A important part of persistent debt, StepChange Debt Charity estimates that:

financialinclusion, but the type of credit people

canaccess, its cost and whetheritis sustainable
mattertoo.

O 5% of UK adults, around 2.5 million people,
For Logbox, thisreinforces the importance of 5 /O are in persistent credit card debt

creating betterroutesinto, orbackinto,
mainstream credit, helping people build their

financial foundations before they borrow, and Almost half of people in persistent credit
supporting access to credit that is appropriate 46 % card debt have sub-prime card debt
and affordable.

O Oneinthree actively borrowing on a sub-prime
O card arein persistent debt, compared with 9%

of those using only mainstream cards

StepChange models that remainingin

persistent debt could resultininterest costs of
almost 1.2 times the original amount borrowed!

l 2 X Forsomeone borrowing £1,000 at 40% APR,
[

StepChange notes that credit cards can provide accessible and flexible
credit, butitsresearch also highlights the particular challenges persistent

debt cancreate forpeople with lower financial resilience.?
1Basedon asix yearjourney: 36 months at the minimum, then a three year paydown plan at 30%.
2StepChange (2026) Policy briefing: Credit cards, financial difficulty and persistent debt. Available online.
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Ourcall,abetterwayin

Building betterborrowers does not mean widening access to credit
at any cost. Credit should be appropriate, affordable and provided
when someoneis equipped to manage it. Yet for many people
building orrebuilding a credit history, the first step on offeris a high-

cost credit card.

We believe good credit building should go further, helping people
build savings, knowledge and confidence alongside a track record

of responsible credit management.

We're calling for three changes

e

e = W=
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Offermore

thanoneway in

High-cost cards should not be the default route into credit

orbackintoit. Anyone pointing people towards credit building

should show other options alongside cred

iIncluding saving-based credit building, rer
free stepslike joining the electoralroll.

It builder cards,

treportingand

Ul



The FCAshoulo
restartits work on
minimumM payments

We support StepChange’s call tolift the minimum payment to alevel
that prevents persistent debt, and to require repayment screens that
show thereal cost of eachrepayment choice. Any change would
needto be phasedin carefully, so that people already struggling with
repayments do not face asuddenincrease inwhat they have to pay.

)%



(Guldance
should change
with the market

MoneyHelper, the credit reference agencies and the comparison
sites commonly describe a credit card repaid monthly asthe
standard way to build a credit history. We would welcome that
guidance beingupdated torefiect the range of ways people can
Now evidence repayment behaviour, and to be clearerabout the
potential cost of the products most oftenrecommended.

03



Whatwe (SR B
_g:pmmlt O

—=_T1 =

Away to build credit
withoutusing arevolving

credit balance with high Education and coaching
Interestrates alongside saving
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Reporting payments

accurately, including Continuing toreport
missed ones on ouroutcomes
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Credit, savings, knowledge and confidence:
the Logboxoutcomesforthe pre-prime consumer
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Credit, savings, knowledge and confidence

Logboxis afinancial welloeing business
helping people build their credit, grow their
savings and learn about how money works.

At its heart, Logbox exists to build better
borrowers. We help people who cannot yet
access the financial products they want, or
cannot access themon affordable or attractive
terms, to demonstrate positive financial
behaviours, build savings and strengthen their
credit profile, knowledge and confidence.

We use the term pre-prime to describe people
who may not yet be considered prime
customers, but who are building the financial
capability, behaviours and trackrecord to
become the prime customers of tomorrow.

Building better borrowers does not mean
assuming that people are inherently poor
financial risks. Many are managing theirmoney
responsibly but lack the data, experience or
opportunity needed to demonstrateit.

As they progress through their Logboxjourney,

we want people to beinastronger financial
position. That can mean having built a pot of
savings, strengthened their credit profile,
developed a betterunderstanding of how
the financial system works, and gained the
confidence to make progress towards

their personal goals.

1

[ have long talked about our members
being ‘pre-prime’, meaning they are
potentially the prime customers of
tomorrow, they just need the
opportunity to evidence their
capabilities and competencies.

We will continue to evolve our product
to not only build better borrowers, but
to reward those better borrowers with
better access to products and services.

Tom Eyre
Co-Founder and CEO, Logbox
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Financialinclusion:
accessthatworks
fortheinaividual

We see this definition as animportant starting point.
Forus, however, meaningful financial inclusionis not
simply about whethersomeone canaccess a
financial product. Itis about whetherthey can
accesstheright product, at theright price, at the
righttime, for theirindividual circumstances.

Forameaningful proportion of ourmembers,
limited financial knowledge and low confidence
canbe barriers to becoming betterborrowers.

Credit, savings, knowledge and confidence

According to HM Treasury’s Financial Inclusion Strategy, published in 2025:

1:
Financial inclusion means that everyone can access the
financial products and services they need to participate

fully in the economy, manage their money with confidence,
and plan for the future.”’

HMTreasury Financial Inclusion Strategy, 2025 3HM Treasury (2025) Financial Inclusion Strategy. Available online.

03

In ourresearch, we have observed

a pattern that canreinforce itself: This is why the Logbox experience

places as much emphasis on developing

Some members told us they did not .
Ml ORI e knowledge and confidence asitdoes on
l its credit-building and savings tools.
Some feltembarrassed oruncomfortable asking for help UItimater, it is this combination that can build the
|} financial resilience and capability we recognise as
That lack of knowledge, combined with shame or anxiety, key characteristics of betterborrowers.
canlead themto avoid their finances altogether
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Building financial
resilience

Building financial
capabillity

04

Resilience is a consumer’s ability to withstand negative financial shocks,
such asanunexpected expense orloss of income, without suffering severe
hardship orbeing unable to meet essential household bills.

Financial resilience matters because unexpected events can quickly
become major setbacks whenthere is no financial buffer. A boiler breaking
down, forexample, is easier to manage when someone has savings, or
accessto affordable credit.

Logbox aims to support resilience in two ways: by helping consumers build
apot of savings, sometimes for the first time in their lives, and by increasing
accessto creditresponsibly.

Capability is the combination of the knowledge, skills, attitudes and
motivations people need to manage theirmoney effectively and make
sound financial decisions.

Logbox helps build capability by giving people accessible ways to develop
positive financial habits, while helping them understand how credit and the
wider financial system work.

Together, resilience and capability can give people greater confidencein
managing their finances and making decisions about their financial future.
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Fromrestrictedaccess
to greaterchoice

Credit, savings, knowledge and confidence

05

Forsome Logboxmembers, the challengeis not
an absolute lack of access to financial products.
They may be able to obtain credit, but the
products available to them may come with terms,
conditions, or at acost that does notwork well for

their circumstances.

We therefore think about financial inclusion

not simply as moving people from excluded to
included, but as helping people move towards
better, more appropriate financial choices: the
right products, at the right price, at theright time
fortheindividual.

As this Impact Report will show, Logbox puts this
approachinto practice by helping members build
financial resilience, capability and confidence,
providing aroute into, orsometimes a way back
into, a financial system inwhich they may
previously have felt excluded or constrained.
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Intheirownwords

The outcomes we aim to support are perhaps best
understood through the experiences of ourmembers.

Credit, savings, knowledge and confidence

1

Being financially free. Able to be more
confident with my finances. I'm
confident at the moment but [ want to
be in a space where ‘T've got this’ and
[ don’t have to worry.

I'm confident I know what I'm doing,

and can do pros and cons if issues arise.

Being able to mentor people in my
family to help them understand is also
important to me.”

Interview participant

in response to the question “What does a good financial future
look like for you?” (Internal Discovery Phase Research, 2026)

06
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1

Credit — before it terrified me, but

now I'm getting a bit confident with
my finances.

[ think of building my finances.

Interview participant
(Internal Discovery Phase Research, 2026)

Credit, savings, knowledge and confidence

1

They really helped me build my credit
score, and with saving as well, so it was
[iterally two birds, one stone.

Michael
Impact Report Contributor (Internal Case Study, 2026)

07
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Increasingaccessto credit, responsioly
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Wideningaccessto appropriate,
affordable creditisanimportant

Increasing access to credit, responsibly

part of financialinclusion.

But access aloneis not enough. Credit must be
suitable for the individual and provided at a point
when they are equipped to manage it sustainably.

Different parts of the market are working towards
this goalin different ways. Open Banking can help
lenders build a broader picture of an applicant’s
circumstances where conventional credit data
provides anincomplete view.

However, additional data cannot always address
alimited credit history: where someone hasllittle
orno experience of borrowing, there may still be
insufficient evidence of how they manage credit
overtime. Other providers have extended

lending to people with non-prime credit profiles.

This canimprove access, butit also reinforces
the importance of robust affordability
assessments, appropriate product designand
support for customers who may be at greater
risk of financial difficulty.

Recent market dataindicates that early arrears
are increasing among some newly originated
credit-card and unsecured-loan accounts.

Logbox offers acomplementary route. It gives
members an opportunity to build apayment
history, strengthen their financial capability and
demonstrate positive financial behaviours before
seeking wider accessto credit.

Ouraimis not access at any cost. Itis to help members
become better prepared to use credit safely and toimprove
theseindividuals' prospects of accessing products that are
appropriate fortheir circumstances.
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Credit observations

Our analysis follovvs/291 Oﬁnembers
who joined Logbox between 2022- 24,
forup to 24 months after sign-up, and

includes 1.6 million creait observations.
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We \inked what each memberdid with us to the

creditrecord held on their file. That meant we

could group members by behaviour rather than

reporting asingle average: how many monthly

payments they made, and whetherthey keptup

their payments elsewhere at the same time.

70%

We grouped members by starting position - thin file or new to credit, a history of adverse

creditinformation, and mainstream profiles. Thin file and new to credit members make up
around 70% of the members in our analysis.

Increasing access to credit, responsibly

300k

We also worked with our partners to compare the outcomes observedin Logbox members

with the credit profiles of over 300,000 similarindividuals who had not used Logbox, as a
control group.
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Impactataglance

+/3 points

Credit score improvements were strong

Members who kept up with their Logbox
payments throughout the year, and didn’t
miss any payments elsewhere, saw their
credit scoreincrease by around 73 points
on average. Comparable consumers who
did notuse Logbox showed noincrease.

90%

Most consistent members improved
their score

Among members who maintained their
payments fortwo years, 90% saw their
scoreimprove, compared with 70% of
members overall. Almost half (45%)
improved by 100 points ormore.

+95 points

Improvements continued over time

Over two years, members who
maintained all their payments added

around 95 points to their credit score.

46% (was 15%)

Creditcard accessincreased

Among thin file members, the
proportion holding a credit cardrose

fromaround 15% to over 46%. Among
comparable consumers who did notuse

Logbox, itrose from 22% to 29%.

+24 ponts

Consistent payments were associated
with stronger outcomes

Across allmembers, including those who
missed payments ordid not complete the
year, the average first-yearimprovement
was 24 points, around a third of the gain seen
among members who paid consistently.

£450

Balances remained broadly stable

In the first year, average credit card
balancesremained around £450
among thin file members and around
£600 across allmembers.

+137 points

Members starting in sub-prime made
the greatest gains

Those who joined with a sub-prime
score and made all payments to us and
otherfinancialaccounts overayear
added onaverage around 137 points.

23% (from below 1%)

Mortgage holdingincreased

The proportion of thin file members with
amortgage accountrecordedontheir
credit file more than doubled, from
below 1% to around 2.3% over two
years, comparedwitha20% increase
among comparable consumers.
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How Logbox supports differentmemberneeds
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Ouranalysis showedthatmemiberscame
fromawiderange of backgrounds,
INncome levelsandfinancial starting points,
with different reasons forjoining Loglbox.

This section combines individual case studies Across these groups, Logboxaims to help
with quantitative findings to examine how Logbox members strengthen their credit profile, develop
supports three groups: people who are new to financial knowledge and confidence, and widen

credit or have thin credit files, people rebuilding their prospects of accessing appropriate,
afteradverse credit,and people withmainstream  affordable products.
credit profiles working towards longer-term goals.

14
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Building a credit footprint: thin

How Logbox supports different member needs

file andnewto creditmembers

Creditinvisible consumers have little orno
credit history, while thin file consumers have
some recorded credit information but not
enough to give lenders a detailed picture of
how they manage credit.

This does not meanthey are unable to

borrow responsibly. However, without
sufficientinformation on which to assess their
creditworthiness, lenders may treat them as
higherrisk even when they have managed
theirfinancesresponsibly.

Creditinvisible:

Thin file:

15
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In2023, Experian estimated
that between 4-5 million
people in the UK were credit
invisible because they had
little or no financial data.
Experian highlighted three
groups commonly affected:

Creditinvisibility can affect more thansomeone’s
ability to borrow. It may also make it harder to
access everyday services involving identity
verification or credit checks, including some
mobile phone, broadband andrental agreements.

How Logbox supports different member needs

16

4 Experian (2023) Experian testing pilot service that could help new arrivals
to the UK build a credit file in just three months. Available online.

Young people

Young people who have not yet
established a creditrecord.

Olderpeople

Older people who have paid off their
mortgage and make limited use of credit,
orwho have not previously relied on credit.

Recentimmigrants

Recentimmigrants and some
returning expatriates who have
little orno UK credit footprint. 4
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1

[ couldn't get a phone
contract. Wi-Fi I couldn't
really get either...

[ couldn't do anything...

[ had to really, really
budget just to make sure
[ got a new phone.

Michael

Impact Report Contributor
(Internal Case Study, 2026)

How Logbox supports different member needs

1

[ had a really poor

credit score from just
doing nothing. I've paid all
my bills on time and
nothing missed.

So this [ Logbox] was a
great way without taking
on a credit card to build
my credit score.

Internal Logbox Member Survey Respondent
(March 2026)

1

Just separated from a
45-year marriage and
found myself with no
credit score as such
due to my husband’s
mismanagement of
our finances.

Internal Logbox Member Survey Respondent
(March 2026)

17
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Strong credit
scoreimprovements

Over12 months, thin file / new to credit Logbox members who
did not miss payments to us, orany otheraccounts, increased
their credit score by an average of 87 points, versus noincrease
inthe control group.

The movement betweenrisk bands matters more thanthe average.

Among all thin file and new to credit members, the share with a
sub-prime score fell from around 35% at sign-up to 24% aftera
yearand 21.5% aftertwo years. Over the same period, the share
holding a prime or better score rose from around 22% to 38%.

This shift is consistent with members demonstrating
the characteristics of better borrowers and, as better
borrowers, gaining access to credit that more
accurately refiects their capabilities and behaviours.

How Logbox supports different member needs 18

Members with a prime or betterscore

How creditrisk bands change over

time for thin-file Logbox members B vermberswithasuo-primescore
40%
38%
36%
35% 35%
30%
25% 249
22%
21.5%
20%
15%
At sign-up After a year After two years
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Creditcard
holdingmore
thantripled

Improvementsin members’ credit profiles were accompanied
by a substantialincrease in credit card holding. The proportion of
thin file Logbox members with an open credit cardrose from
approximately 15% to over 46%. By comparison, the control
group increased by only seven percentage points.

Average credit limits among these same members also increased
by approximately £320 over two years, while the control group
recorded adecrease of £130. Together, these findingsindicate
that members’ stronger credit profiles were associated with
greateraccess to mainstream credit.

1

Within 3 months of having Logbox, I was able
to get a credit card... My credit score was like
204 and it went up to 311 within 3 months."

Amy

Impact Report Contributor (Internal Case Study, 2026)

Open credit card ownership - Thin file %

60%

50%

40%

30%

20%

10%

0%

How Logbox supports different member needs

14.93%

A0

36.69%

12
Months since signup

42.22%

18

19

46.27%

24

Source: Logboxinternal analysis
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Michael'sstory e

From credit invisible to greater financial independence

Michael studied Economics and Finance at the University of “It's not that I'm not able to do it,

Derby. After graduating, he began trying to establish himself : ! .,

financially, but found that his limited credit history prevented or I'm not Capable Of domg ’Lt, ]uSt

him from accessing everyday services in his ownname. that the system's saymg no.”

“Stmply because [I h(ld] no hiStOTy. I had Michael described feeling trapped: he needed a credit history

. . . to access products, but could not access the products through
ho phone bills in ity eetgy S credit which he might establish that history. His older sister had

St i C(leS, nothmg. So because I had no credit experienced a similar problem and recommended Logbox.
e T Gl A history, I couldn't really do anything.”

no credit history

Michael had previously used a pay as you go mobile and had not

The challenge needed credit. But when he applied fora phone contract and
Declined phone and broadband broadband, he was declined. He had to buy phones outright
contracts because he was credit invisible and arrange Wi-Fithrough his parents’ account, despite having

the income to make the payments himself.

Steps forward
Joined Logbox & saved £50 a month
while building his credit history

The goal

Achieved: Aholiday paid for with his savings,
plus accessto acredit card, phone and
broadband in hisownname
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The outcome

Michael began saving £50 a month through Logbox. At the end
of the year, he used the money for a holiday, while hisimproving
credit profile helped widen the products available to him.

He subsequently obtained mainstream credit cards and became
able to arrange aphone contract and broadband without the
same fear of rejection.

Michael also feels more confident navigating the financial system
forhis young daughter, including nursery costs and tax-free
childcare. His experience demonstrates the difference between
being unable to manage credit and simply lacking the history
required to prove that ability.

How Logbox supports different member needs

[ don't feel restricted
or like I'm limited by
any system, essentially...
Logbox has liberated
me from the shackles
of the system.

Michael
Impact Report Contributor (Internal Case Study, 2026)

21
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Life afteraebt:

19%

InourMarch 2026 survey, 19% of responding members
said they had experienced financial hardship or
difficulties and were looking to getback ontrack. ®

How Logbox supports different member needs

ebuildingafterfinancial difficulty

lem

According to the Specialist Lending Study from Pepper
Moneyin 2026, over 16 million UK adults have experienced
adverse credit. ¢

it

5> Logboxmembersurvey (2026). Base: members with a tenure
between 14 days and 1 year (n=1,300).
6 PepperMoney (2026) Specialist Lending Study. Available online.

Ratherthan beingidentifiable by demographics,
this audienceisinstead defined by the type of
adverse credit ontheirfile, such as:

Ol A history of missed or late payments
OZ Debt arrangements

03 County courtjudgments (CClJs)
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Behind these markers are awide range
of circumstances, from unexpected
ife events and periods of poor mental
health to unsustainable borrowing and
imited financial knowledge.

_ 1
Forthese members, Logboxcanactasa [ had finished an IVA and wanted to rebuild my credit score.

D g e e e e e ['ve been with Logbox for 6 months and already I've had a little bump.
they move on from financial difficulty.

Logbox can support members as they rebuild
their financial position and work towards
accessing appropriate products again.

Internal Logbox Member Survey Respondent (March 2026)
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The longroad back
from financial adifficulty

Participants who had experienced serious
financial difficulty often accepted responsibility
fortheir decisions. At the same time, many felt
that rebuilding was considerably harderand
slower than getting into difficulty.

L 11

They described feeling “stuck”ina “trap”, “hole”
or “limbo”, with past problems continuing to
shape the financial options available to them.

1
[ think it 1s very useful in some cases and extremely unforgiving
if you have a life changing event. I think Logbox makes a huge

difference and is a life boat for those who otherwise struggle to
build up their credit score.”

Internal Logbox Member Survey Respondent (March 2026)

Whenrespondents to our March 2026 survey were
asked whether they considered the financial system fair

Source: Logboxmember
survey March 2026 (n=1300)

43% 29% 28%

saidit was unfair said it was fair expressed no opinion
or a mixed view
A common concern across all groups mistakes, takes along time to rebuild,

was that the system judges people and ignores positive and consistent
on a narrow view of financial behaviour: demonstrations of responsibility,
it heavily punishes debt and past such as payingrent and bills ontime.
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Forsome participants, entering a formal debt solution meant
losing access to credit altogether. While this could prevent
further borrowing, it also required themtorelearnhow to
manage without credit as a safety netand made it more
difficult to put money aside forunexpected costs.

How Logbox supports different member needs 25

1

Having nothing, going from one week
having some form of credit to all of a
sudden having no form of credit, and
learning how to manage my money again
was really difficult, really, really hard...

If you have an emergency, or you want to
go on holiday, with a debt management
plan it's quite difficult to save for any of
those things, because they take out your
rent, your bills, your food money, and
then whatever's left goes into your debt
management plan.

Lee
Impact Report Contributor (Internal Case Study, 2026)
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Credit profiles
strengthened
over 24 months

These changesindicate abroader pattern of
credit rehabilitation: members were not only
improving their average scores, but also
moving into credit score bands associated
with alower assessed level of risk.

How Logbox supports different member needs

+3 7points

Among Logbox members with a history of
adverse credit, the average credit score increased
by approximately 37 points over 24 months.

4%

Approximately 24% of membersin this cohort also
moved out of sub-prime or near-prime credit
score bands during the observation period.

26
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Signs of
Improving
repayment
performance

How Logbox supports different member needs

+20%

Access to credit widened over the period — with
the average credit limitincreasing 20% over two
years — while average credit card balances were
broadly flat (around £700) formembers rebuilding
afteradverse credit.

-15%

Among members rebuilding afteradverse credit,
the rate of accounts two or more payments behind
fellbetween months12and 18 by 15%.

7
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Lee’sstory

From a debt spiral to confidence about the future

Starting point

Managing 10-12loans and
credit card accounts

The challenge
Stuckinacycle of borrowing to repay debt

Steps forward
Debt Management Plan, budgeting,
Logbox credit building andrent reporting

The goal
Buying ahome with his partner

How Logbox supports different member needs

The challenge

28

Leeis 49 andlivesin Londonwith hislong-term partner.
He grew up ina family where debt was a normal part of everyday
life, shaping his ownrelationship with borrowing.

During a period of depression, Lee began spending to make
himself feel better. His borrowing eventually grew to between
10 and 12 loans and credit card accounts, with almost half of his
monthly repayments going towards interest.

‘T had multiple loans, credit cards and
lines of credit open, didn't know where to
turn and was using one to pay off another.
[ was just trapped in this debt spiral that

[ just couldn't get out of.”

Lee entered a Debt Management Planand had tolearnto
manage without credit. He also experienced shame about
beingin financial difficulty while in his forties and earning a
good salary. With support from his partner, he followed a
strict budget, changed his financial habits and steadily
reduced his outstanding balances.


https://www.loqbox.com/en-gb/impact-report-26?&utm_source=impact_report_pdf_26&utm_medium=pdf&utm_campaign=impact_report_26_pdf

LogboxImpact Report

The outcome

Now, approximately one year away from becoming debt free,
Lee says that life feels more manageable. He joined Logbox
to beginrebuilding his credit profile and saving for the future,
so that when his Debt Management Plan ends he is better
placedto pursue longerterm goals, including buying ahome
with his partner.

Using Logbox’s credit building features and rent reporting has
given Leereassurance that heis movingin the right direction.

How Logbox supports different member needs

1

Be patient. This is a marathon,
not a sprint. Getting on top of
finances and seeing credit score
changes happen over time.

Credit makes everything instant,
but this journey isn't instant.
Believe in the journey, remain
positive, and bit by bit, you'll be
in a better position.

Lee
Impact Report Contributor (Internal Case Study, 2026)

29
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) ld ) d h h YL 7 Survey question asked during signup. Based on the response “Buy a house” to the question
Bul ,Lng tow aT S Ome Owne’rs ,Lp y “Why is healthy creditimportant to you? Because | want to...” Responses include anyone who
« answered this question during signup between OlJan 2026 - 24 July 2026. (n=275,179 responses

from stronger credit profiles to longer term goals

For many Logbox members, improving their
credit profileisnotanendinitself. [tisastep
towaras a larger goal, such as buying a home.
Among the active Logboxmemberbase,
18% identified home ownership as agoal.’
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Preparing to apply fora mortgage requires
progress across several areas. A prospective
borrower may need to build a deposit,
demonstrate consistent financial behaviour and
establish a credit history that giveslenders

sufficientinformationto assess their application.

Logbox can support this preparation by helping
members establish aregular payment history,
develop a savings habit and strengthen their
credit profile. While these steps cannot
guarantee mortgage eligibility, they can help
members build some of the foundations lenders
may consider when assessing an application.

How Logbox supports different member needs

1

Getting a mortgage is my next goal.
[ opened Moneybox in January and
dropped £4,000 into it towards a
house deposit!

Daisy
Impact Report Contributor (Internal Case Study, 2026)
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Mortgage account holding

How Logbox supports different member needs

more thandoubledfor
new to creditmembers

Among thinfile and new to credit Logbox
members, the proportionwitha mortgage
accountrecorded on their credit file more than
doubled, from below 1% to approximately 2.3%
over 24 months, while the matched control group
showed only a20% increase overthe same period.

The proportions remainrelatively small, as would
be expected among people with limited credit
histories. However, the increase indicates that
some members moved from havinglittle orno
recorded experience of credit to holding one of

the most significant mainstream financial products.

Proportion of thin file and new Logbox

members with a mortgage account

Thin file and new to credit Logbox members

Matched control group without Logbox

\

X1

20%increase

X2

More than
doubled

X3

32
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Mortgage account holding

How Logbox supports different member needs

alsoincreased among
Mainstream members

Mainstreamis defined as not having a thin
file and not having an adverse credit history.

Among members who began with mainstream
credit profiles, the proportion witha mortgage
accountrecordedincreased from approximately
9% 10 12% over 24 months.

Credit file data cannot establish that Logbox
caused anindividual to secure amortgage,
nor does it show whether every mortgage was

affordable orappropriate. It does, however,
demonstrate that increased mortgage account
holding occurred alongside improvementsin
members’ credit profiles.

Together, these findings suggest that Logbox can
play a supporting role as members build towards
longerterm goals, including home ownership.

Proportion of mainstream Logbox
members with a mortgage account

Mainstream members joining Logbox

24 months later

0% 8%

9%

10%

33

15%
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Financialharm, exclusionandrecovery
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Ourresearchhighlightead
circumstancesinwhich
accesstocreditdignot
produce apositive outcome.

Participants described borrowing that became unaffordable
or proved unsuitable for their circumstances.

We also heard examples of coerced debt and economic
abuse, where financial harm arose through circumstances
outside the individual’s knowledge or control.

35
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When borrowing
becomes a barrier:
long-term debt

Throughout ourresearch, participants described
borrowing that they later found unaffordable or
poorly suited to their circumstances.

While they acknowledged theirownroleinthe
decisions they made, some also questioned whether
lenders had assessed affordability adequately or
responded appropriately whenrepeated borrowing
indicated growing financial difficulty.

Financial harm, exclusion and recovery

1

Everyone in my situation [gambling] should be responsible

for what we're doing, so in a way I haven't got any sympathy.
But there are companies who will give you loans without doing
proper checks, and as an ex-gambling addict, it's quite easy to
get a loan, waste it all, and then have nothing left.”

Adam
Impact Report Contributor (Internal Case Study, 2026)

36
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1

[A high street bank], who were my
bank, loaned me like £40 grand
when I didn't have the funds to pay
the monthly bill on that... that just
doesn't feel responsible. I need to
take responsibility for my own
stupidity, but that was definitely
the start of getting in this position.

Katy
Impact Report Contributor (Internal Case Study, 2026)

Financial harm, exclusion and recovery

G

This sense of being let down was particularly
acute whenthe borrowingcame froma
participant’s main bank. Katy believed that,

as herexisting provider, the bank should have
recognised from the information available to it
that she could not afford further borrowing.
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Adam and Katy both acknowledged their
responsibility for their borrowing decisions.
However, they also felt that the products and
practices they encountered madeit harderto
regain control. More broadly, some participants
perceived the financial system as profiting from
people’s difficulties rather than helping them
resolve those difficulties.

Financial harm, exclusion and recovery

1

They're [the UK financial system]
built to make as much money for
them as possible.

Lee

Impact Report Contributor (Internal Case Study, 2026)
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Logbox's positionis that er
accessto creditis not automatically
betteroutcome. Theright outcomeis
access to appropriate, affordable
credit at apoint whenthe individual is
equippedto manage it sustainably.

e

Logbox gives members away to establish a score or accelerate theiraccess to further
payment history and build savings discipline borrowing. Where a credit record shows missed
without providing arevolving credit facility with payments, a future lender may decide that

high APR, throughwhich balancescanaccumulate. additional creditis not currently appropriate.

We report payment performance accurately, Thatis amoreresponsible outcome than
including missed payments, creating arecord expanding access regardless of the individual’s
of whether members have maintained their ability to manage credit. Meaningful financial
commitments. Accurate reporting will not inclusionis not access atany cost;itisaccess

necessarily improve every member’s credit thatis appropriate for the individual.

Katy’s story shows how access to aproduct thatis
poorly suited to someone’s circumstances can
contribute tolong-term and escalating financial difficulty.

Read on to find out more

39
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Katy sstory

When access to credit as a young
adult contributes to decades of debt

Starting point
Offereda£10,000 bankloan atthe age of 18

The challenge
Repeated borrowing, with loans eventually
reaching£40,000

Steps forward
StepChange repayment plan, supported
by Logbox credit building and savings

The goal
Becoming debt-free before retirement

Financial harm, exclusion and recovery

The challenge

Katyisin herforties and lives with her husband and child.
She described herfinancial situation as “torturous”, reflecting
the lasting effect debt has had onherlife.

Katy recalled being offered a £10,000 |loan by a high street bank
when she was 18. With little experience of borrowing and, inher
words, having “never been financially literate”, she acceptedit.
Overtime, she took out progressively largerloans, sometimes
using new borrowing to repay existing debts. She described the
experience as being “stuckin thislife”, continually working to
service what she owed.

Katy acceptedresponsibility for her decisions, but questioned
why her main bank had continued to offerincreasingly large
loans, including borrowing that eventually reached £40,000,
when she did not believe she could afford the repayments.

The experience severely affected her confidence and emotional
wellbeing. She described herself as beingin “freeze-mode”,
with her“headinthe sand”. Anxiety disrupted her sleep,

while shame prevented her from discussing the situation with
family and friends.

40

The outcome

Katy eventually sought support from StepChange and
entered a debtrepayment plan. Having previously been
close to bankruptcy, she described herprogress as
“going fromthe bottom to treading water”.

Her circumstances remain difficult, but structured
repayments have made them more manageable.

She joined Logbox to strengthen her credit profile ahead

of afuture mortgage renewal. The savings element also
allowed her to put money aside separately from her everyday
spending, which she later contributed towards the debtsin
her StepChange plan.

Katy knows that becoming debt free will take time.

She hopes ultimately toreachretirement without debt
and emphasises that seeking supportis not something
to be ashamed of.
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Financial harm, exclusion and recovery

High cost credit cards

asarouteinto credit

Credit cards can be a brilliant spending tool.

Twointhree UK adults hold one and most repay
in fulleach month.8 And there are anumber of
benefits when making purchases with a credit
card: Section 75 purchase protection, interest-
free periods and flexibility whenitis needed.
Logbox's positionis that credit cards have an
important placein most people's financial lives.

However, we are concerned that the product
most often promoted to people withlittle orno

experience of credit, and to people returning
after financial difficulty, is a high cost credit card.
The way minimum payments are designed means
aproduct sold as astepping stone canbecomea
long term cost. We think people should use a
credit card when they want purchase protection
oraninterest-free period. Butwe don’t think they
should have to use one, at some of the highest
rates inthe market, to prove they can be trusted
with credit.

41

8 StepChange (2026) Policy briefing: Credit cards,
financial difficulty and persistent debt. Available online.
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?Bank of England (2026) Money and Credit. Available online

10ClearScore (2026) Average Credit Card Interest Rate (APR) 2026. Available online

N ClearScore (2026) Average Credit Card Interest Rate (APR) 2026. Available online
romotedasafirstrung
b

Benchmark Rate Source

Bank of England

I I I i (0)
Effectiverate paid oninterest bearing balances ARSI August 2026 9

Hder % ClearScore
Average credit builder card APR 36.2% o 10
The cards marketed to thin file and impaired
file consumers carry representative APRs well
above the market average, andjust short of Average student card APR 18.9% ¥l 1
January 2026

double the rate most borrowers actually pay,
asthe tableillustrates.
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While student credit cards come
at much lowerrates, they are not
a universal first access product.

INn2026, 31.6% of UK 18-year-olds had
secured a highereducation place by results
day, meaning that nearly sevenintenhadnot
secured a place at that point.12 Student card
applications also remain subject to eligibility,
status and affordability.

Forexample, HSBC requires applicants forits
student cardto hold an HSBC Student Bank
Account and says students will usually need
some form of income (which many willnot have). 13

Young adults who do not enter higher education
cannotrely on student cards as arouteinto
credit. Those who want orneed to establish a
credit history may have to consider other
products, potentially with higherrates, even
though they are not necessarily higherrisk to
lend to than their student peers. Like others who
first seek credit afterleaving education or
entering employment, they will typically have
little evidence of previous borrowing and so
cannot assume they will qualify forrates
comparable with those available through
student-specific products.

43

12UCAS (2026) Quarter of a million UK 18-year-olds gain place at university or college. Available online
1I3HSBC UK (2026) Student Credit Card. Available online.
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Re p re S e n t at ive A P RS O n 14 Finder(2026) Compare credit builder cards. Available online
individual credit builder cards

currently range from around
30% 10 49%, with most
pbetween 35% and 40%."

Credit buildercards can

36 20/ Average credit range from 30% to 49%
+~70 puilder APR

While most sit
between 35% to 40%

Minimum payments are typically set at 1% of the
balance plus that month'sinterest, with a floor of

5 o Ezs!

The gap between the studentrate and the credit
builderrateis around 17 percentage points. That
differenceis notable because both products may
serve people at an early stage of building a credit 5% 20% 250 40% 45% 50%
history, even though their eligibility criteriaand
target markets differ.

Representative APRs
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£150-£500 410

The credit limit starts small, and increases overtime as 4in 10 cardholders were offered a limitincrease inthe
the customeruses the card and keeps up repayments. last year, including those already in problem debt. 15

45

Credit builder cards are often described as "low and grow"
products: the creditlimit starts small, typically between £150 and
£500, andincreases overtime as the customeruses the card and
keeps up repayments. This may seem like a cautious design at
first, but the stated purpose of alow and grow cardis to grow.
StepChange’'sresearch describes the pattern: limits start low,
customers borrow, limits are increased, and customers may
acquire further cards.

Fourinten cardholders were offered alimitincrease inthe last
year, including those already in problem debt. Fora product
whose income comes from balances that revolve, arising limit is
the business model working as intended. For a borrowerwho
was told to keep the balance small and clear it monthly, itis an
opening to do something else.

15StepChange (2026) Policy briefing: Credit cards,
financial difficulty and persistent debt. Available online

This seemstous amismatch betweenthe
advice given and the product offered.
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Financial harm, exclusion and recovery

The‘QrobIem with

mMinimum payments

FCA rules state that a card's minimum payment
must at least coverthat month's interest,
feesand charges, plus 1% of the balance
(CONC 6.7.5R).16 And most credit builder cards
sitat orclose to thatfloor.

The effectis poorly understood. Whatever the
interest rate, the balance falls by roughly 1% a
month if only the minimumis paid. And the rate
decides how much the borrower pays for the
privilege. Take £1,000 borrowed on a credit
cardat 39.9% APR, with no further spending.

The firstmonth'sinterestis £28.37. The first
minimum paymentis £38.37. The debt falls by
£10. Overthe first year the borrower pays £436
and stillowes £886. Few people set out to repay
a card overtwenty years. But the structure
matters, because the same debt at the samerate
costs very different amounts depending on
whetherthe payment s allowed to shrink.

Thisisillustrated on the next page.

46

16 Financial Conduct Authority (2021) FCA Handbook, CONC 6.7.5R. Available online

£1,000 borrowed at 39.9% APR

/4%

of every minimum payment goes oninterest, not the debt

~

Firstmonth

£10

off the debt

Firstyear

£.114

off the debt

Interest

interest

Stillowed afterayear

£886
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Card minimum payment set at 1% of balance plus interest with a £5 floor. No further spending. Logbox analysis, 2026.

£1,000 borrowed at 39.9% APR

20 years 1T1months Totalinterest: £2,578

i ek e I
Monthly payment £38.3/, falling overtime

4 years 1 month Totalinterest: £845

Credit card, payment held at the first minimum
Monthly payment £38.37

Syears Totalinterest: £1,093
Personalloan over 5 years, same APR
The chart shows that holding the payment at its Monthly payment £34.88

startinglevel clears the debtinfouryears and
savesover£1,700. Whereas a five yearloan at the

samerate costsless eachmonththanthecard's 3years Totalinterest: £609
first minimum payment and saves around £1,500. Personalloan over 3 years, same APR
The interestrateisidentical in every row. Monthly payment £44.70

The differenceis the repayment structure:

aloan has a fixed end date, while declining Totaltime to clear (years) 0 5 10 15 20
minimum payments can extend a card balance

formany years.
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The understanding gap

The minimum paymentinfluences people’s Alater peerreviewed study of UK card data
behaviour. The FCA's ownresearch found that attributed around 8% of all UK credit card interest
the presence of a minimum payment anchors and fees to this default effect alone.!® Further, in
repayments downwards, and that additional the FCA's Financial Lives 2024 survey, oneinthree
disclosure does notremove the effect.1” card-holders did not agree that the total cost of
Ina FCA survey of people paying the minimum, borrowing on their card was easy to understand.20

48% thought it was an amount their provider
recommended and 50% thought it was what
most people chose to pay.18

The gap between how the product is designed
to be repaid and how the people using it

understanditis what matters here. And it seems
- ] . . . 17 Financial Conduct Authority (2018) Occasional Paper 43: Weighing anchor on credit card debt. Available online
Neitheris true. widest forthose with the least SXperience, who 18 Financial Conduct Authority (2018) Occasional Paper 43: Weighing anchor on credit card debt. Available online
are also the people most likely to be offered the 19 Sakaguchi, H. et al. (2022) Default Effects of Credit Card Minimum Payments. Available online
hi g hestrates. 20 Financial Conduct Authority (2024) Financial Lives 2024 survey: Credit & loans. Available online
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u
21 Financial Conduct Authority (2018) FCA Handbook, CONC é.7.2/R. Available online
22 Financial Conduct Authority (2024) Financial Lives 2024 survey: Credit & loans. Available online
23StepChange (2026) Policy briefing: Credit cards, financial difficulty and persistent debt. Available online
@ | t

2,500,000
people

The FCA defines persistent debt as paying more
ininterest, fees and charges thaninrepayment of
the balance over 18 months.2TProgress has _ il
stalled: around 6% of UK adults were in persistent lerershd StepChange estlmatgs 2 e
debtwhentherules wereintroduced, falling to peope alc Mbels St eEe callodia g
4% by 2022, andrising to 5% by 2024.22
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|
| t I S C O n C e nt rate d Wh e re Inits 2016 market study the FCA found that a quarter of cards in the higher

risk segment openedin 2013 were in severe or serious arrears a year later,
and that customers making repeated minimum payments "are profitable,

accesstocreditcanbe

Althoughthe persistent debt rules that followed were a sensible response,

[ |
t h e I I I O St eXp e n S Ive adecadeon, StepChange’'s assessmentis that they manage the harm after

it has happenedratherthan preventingit.
~ Almost half of those in persistent debt have sub-prime

card debt (cards forpeople with poororlimited credit Oneinthree people borrowing on a sub-prime Fourinten sub-prime cardholders systematically
histories, typically with higher APRs and lower limits. cardisinpersistent debt, against oneinten(9%) pay the minimum orless, and 66% report struggling
Credit builder credit cards also fall into this group). using only mainstream cards. to keep up with bills and credit commitments.24

24 StepChange (2026) Policy briefing: Credit cards, financial difficulty and persistent debt. Available online
25 Financial Conduct Authority (2016) MS14/6.3 Credit card market study: Final findings report. Available online
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Thebusiness model

The standard advice to anyone building a credit
history is wellknown. Take a card, useit alittle,
repay itinfullevery month. Followed to the letter,
that advice works. The borrower pays no interest,
builds arecord of repayment and movesonto
better products.

Yet the business model behind these products
relies ondifferent behaviours.

Credit cardissuerslargely earnmoneyin two
ways: a smallfee oneach purchase, andinterest
onbalances that are notrepaid. Since 2015, the
fee on consumer credit card purchases has been
cappedat 0.3%. On£1,000 of spending that is
£3.The same £1,000 revolved forayearat 39.9%
earns around £400. A customerwho follows the
advice and clears the balance every month
generates almost nothing fortheissuer.
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Publishedresults across 2025 and 2026 from major UK specialist card

issuersillustrate the importance of interestincome to their business

models. Reported annualinterestincome ranges fromroughly £400mto
over£1bn. Inone case, netinterestincome accounts for over 90% of total

income; inanother, interestincome is more than 15 times fee and
commissionincome. Portfolio APRs can approach 40%, excluding

promotional offers, while increasing interest-bearing balances s cited

as adriver of growth.

£1bn+

Reported annualinterestincomeranges
fromroughly £400mto over £1bn

X

interestincome is more than 15x
fee and commissionincome

Inone case, netinterestincome
accounts forover 90% of totalincome

~40%

Portfolio APRs can approach 40%,
excluding promotional offers

52

26 UK Finance (2026) Card Spending Update - March 2026. Available online

Across the market, 48% of outstanding UK credit
card balances now bearinterest, up from42%
when the FCA beganits market studyin2015.2¢

2015

42%

2026

48%
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While the advice given to new borrowers
depends onthemneverrevolving a
palance, the viability of the product they
are advised touse dependsonalarge

share of its customers doing exactly that.

None of this changes our view that credit cards The question we are raising is whether the historic

have animportant place in the financial advice touse these productsis stillappropriate
ecosystem. Purchase protection, interest-free forthe least experienced, and potentially most
periods and flexible repayment are valuable to financially vulnerable, members of society, when
people who understand them and can afford the products most readily available to them carry

to use themwell. the highest rates and the lowest minimumpayments.
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Abetterfirstrung

Accessto these productsis not guaranteed.
Across the whole market, one in five credit card
applicants were declinedin the two yearsto
May 2024, and the FCA estimates that

16.6 million adults experienced some form of
problem accessing credit, whether declined,
priced out or deterred from applying. 27

For the cards marketed to people with thinor
impaired files, thisis likely significantly higher.

So evenwhere a high cost card might be suitable,
many people who need to build a credit history
cannotrely on gettingone.

54

27 Financial Conduct Authority (2024) Financial Lives 2024 survey: Credit & loans. Available online

270

Across the whole market, one in five credit card
applicants were declinedinthe two years to May 2024


https://www.loqbox.com/en-gb/impact-report-26?&utm_source=impact_report_pdf_26&utm_medium=pdf&utm_campaign=impact_report_26_pdf
https://www.fca.org.uk/publication/financial-lives/fls-2024-credit-loans.pdf

LogboxImpact Report Financial harm, exclusion and recovery

Beyondaccess, we believe
someone new to credit, orreturning
toit, should have the opportunity to:

01 02 03

Evidence atrackrecord of
Build theirunderstanding and Build their confidence through repayment behaviour that
behaviours before carrying products with limited exposure lenders can see and reward with
balances at highinterestrrates. to runaway balances. appropriaterisk based pricing.

04

Be encouraged to build savings,
so that they finishina stronger
financial position than they started.
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Ourmembers
suggest this works

Credit card holding among thin file members

25 46%
42% it

40%

30%

20%

Among thin file members, credit card holding

rose from around 15% to over 46% within two S
years, while average balancesinthe first year

stayed broadly stable at around £450.

They arrivedin the credit card market with a Months since sign-up
trackrecord, a savings habitand a better

understanding of what they were taking on.

0 6 12 18 24
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Coerceadebtand
economic abuse

28 Government Debt Management Function (2026)
Economic Abuse Toolkit V2. Available online

Financial harm, exclusion and recovery
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Not everyone enters financial difficulty through borrowing
decisions they made freely orwith fullknowledge. Coerced debt
Is aform of economic abuse inwhich a partner, former partneror

family memiber causes someor
fraud, misinformation orcontro

This caninclude taking out borrowingin
someone else’s name, preventing them
from making payments or misleading
them into believing that household bills
and other commitments have been paid.
An estimated 1.6 million UK adults
experienced coerced debtinthe

12 months to November 2024, while
almost one in eight StepChange clients
has been affected by it.28

The consequences can continuelong
afterthe relationship has ended. A credit
record may show missed payments,
arrears and unpaid bills, but it cannot
explainthat these resulted from another
person’s deception or control. Victim-
survivors can therefore remain financially
excluded because of commitments they
did not knowingly neglect ordebtsthey
didnot freely choosetoincur.

e toincurdebtthroughforce,
overtheirmoney.

Amy’s experience containsindicators
consistent with coerced debt through
misinformation. After her partner offered
to manage the household finances, she
transferred £1,300 to himeach month
believing that her mortgage and bills
were being paid. When the relationship
ended, she discovered that payments
had notbeen made andthat she was
approximately £11,000 in debt.
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AMy sstory

From hidden debt to a new home
and renewed financial confidence

Starting point

Discovered around £11,000 of debt
she didn't know about

The challenge
Missed payments, declined credit
and enforcement visits

Steps forward

Family support, paying down debt and
rebuilding her credit history with Logbox

The goal
Achieved: Buying a home with her partner

Financial harm, exclusion and recovery

The challenge

58

Amy works as a social worker for herlocal council, helping people
navigate exactly the kind of debt and poverty she once lived
through herself. She bought her first house alone, just before the
pandemic. Everythingwas manageable, she says, untilthe
lockdown ended and she was free to go out again. Aftertwo
years shutindoors, she started spending more than usual, missed
a couple of mortgage payments, and only just got back on track.

Then she met someone new who, seeing how she was getting
overwhelmed with herfinances, offered to take them off her
hands. She gave him £1,300 a month to cover the house and bills,
and he'd sort therest.

What she didn't know was that he wasn't paying for anything.

"Not a single bill was
paid in the house"

When he left, she discovered she was around £11,000 in debt.
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The lowest point

She tried to fixit herself and made things worse.

“I couldn't even make a payment plan.
It was like, ‘well, you've left it too long,
but I didn't even know about any of this
debt, so how was I supposed to sort it?"

She was declined foraphone contract, a credit card balance
transferand even 0% finance on a sofa. Her carbroke down
and she could not afford torepairit or keep up with the finance,
soshelostit too.

At herlowest point, bailiffs and High Court enforcement officers
started turning up at the house. The most frighteningwas a
counciltaxenforcement visit at 6am.

That same morning, she had a difficult conversation with her mum
and dad, telling them everything for the first time: the £3,500
council tax billloaded with extra charges, the car finance, the
water, the gas and the insurance. They hadn't known any of it.
Fortunately, together they were able to pay off most of it.

By the time Amy met her now-partner James, she still owed about

£1,000, which he cleared so they could start planning their future.

Financial harm, exclusion and recovery

That was the scariest
one, because they could
literally take my whole
entire house.

Amy
Impact Report Contributor (Internal Case Study, 2026)
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The outcome

Amy’s credit score

311

It was James who found Logbox. Amy signed up not really
expecting much. "lwaslost,"” she says of how she felt about
money before then. "I didn't know what Iwas doing.”

Withinthree months, her credit score had climbed from 204 to
311, and she was approved for a credit card for the first timein
years. "James thought Iwas like akid," she laughs. "l was like,
‘'ohmy god, I'mabove 300!

Not long after, they were accepted foramortgage and moved
fromaterraced house on abusyroadto acul-de-sacwitha
driveway. "It was pure relief. We wanted to get amortgage to
move, and | knew that wasn't going to be possible before."

Financial harm, exclusion and recovery
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If she could tell one thing to the version of herself who first signed up, it's this:

1

You have to address it. It's not going to
go away, but it'll all be all right in the end.

Amy

Impact Report Contributor (Internal Case Study, 2026)

Amy is more careful with money now. She thinks twice before
spending, buys more items second-hand and purchases
essentials in bulk.

At work, she recommends Logbox to people going through what
she went through. "It helps people who have never had savings
break that line of poverty,” she says, arecommendation that
lands differently coming from someone who's livedit.

She's also stopped hiding it. "lused to have anxiety and feel
embarrassment,” she says, "but now I'm open about the fact that
|had aton of debt, and that's okay. You don't have to keep up
with other people or have a shiny new car onthe driveway for
your life to have value. Aslong as you're happy, that's fine.”
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Recognising the circumstanc

Financial harm, exclusion and recovery

behindthe creditrecora

Amy’s recovery was not theresult of asingle
intervention. Support from her parents and
current partner helped her clear the debts,
while her own decisions and changed financial
habits were central to rebuilding her position.
Logbox played a specific supportingrole:
helping her establish a new payment history,
strengthen her credit profile andregain
confidence as she moved forward.

Logbox cannotundo coerced debt, determine
whetherabuse has occurred orreplace specialist
domestic abuse services and regulated debt
advice. ltsrole begins whenamemberisready
and able torebuild.
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A missed paymentrecords
what happened; it does not
always explain why it happened
orwho controlled the decision.

However, rebuilding tools alone are not Meaningful financial inclusion therefore
enough. Firms across the financial system requires bothroutes to recovery and a financial
must be equippedtorecognise indicators of system capable of recognising when exclusion
economic abuse, provide safe opportunities has arisenthrough abuse ratherthanan

for disclosure and respond with appropriate individual’s unwillingness to meet their

support and forbearance. commitments.
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A systeminneed of modernisation:
whenresponsible behaviourremains invisible
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Creditassessment systems depend on consistent,
comparable information. However, the financial lives they
were designed around are changing. More people earn
irreqularly, work for themselves, ormove between countries.

These consumers may be managing theirmoney responsibly, but the
evidence available to lenders does not always provide a complete picture.
Regularrent payments may not appear on a credit file,income may not

arrive as a predictable monthly salary and a financial history established
overseas may not transfer to the UK.


https://www.loqbox.com/en-gb/impact-report-26?&utm_source=impact_report_pdf_26&utm_medium=pdf&utm_campaign=impact_report_26_pdf

LogboxImpact Report

Participants questioned whether the system takes too long to recognise
positive behaviour while allowing past difficulties to shape access fortoo long.

A systeminneed of modernisation

Others felt that significant and consistent commitments were overlooked
because they did not take the form of conventional borrowing.

Ve

1

[ disagree with the length of time
defaults or financial problems are left
on individuals' credit reports. 6 years
for singular minor defaults that were
repaid quickly 1s too severe.

Impact Report Contributor (Internal Case Study, 2026)

65

Y S

1

Paying rent is generally not used to
improve credit score, which is appalling

as nearly everyone pays rent for a couple
of years at least, rent which is usually
higher than most mortgage payments.

Impact Report Contributor (Internal Case Study, 2026)

Modernising the system means finding better ways to
recognise financial stability, positive payment behaviour
and the different ways in which people now earn, live and
manage theirmoney.
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A systeminneed of modernisation

Irregularincome, freelancing
and entrepreneurship

Freelancers, gigworkers and entrepreneurs make

In2026, Logbox commissioned Censuswide to

animportant contributionto the UKeconomy, but  survey 500 freelance creative professionals.
theirincome does not always fit the assumptions  The findings revealed significant financial pressure.

builtinto traditional affordability assessments.

66

29 [ogbox (2026) The Cost of Creativity. Available at: Logbox

0%

said they had borrowed to cover everyday living costs.

476

saidthey had takena second orside job.

25%

had used buy now, pay later to fund their first
collection orequipment. 29
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Forsome, creative careers were being sustained
through personal borrowing and additional
employment ratherthan business finance, grants
orinvestment. This risks pushing talented people
out of theirindustries and limiting the ability of small
businesses and independent workers to grow.

The survey also revealed adisconnect between

reported financial behaviour and financial outcomes.

A systeminneed of modernisation

270

Almost three quarters of respondents said they had
become betterat paying bills, cards and loans on time
since becoming freelance

1%

At the same time, over seveninten said their
credit score had worsened.
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Respondentsalso described
parriers beyondborrowing

More than a third (37%) said they had been
declined forarental property, while 36% had
beendeclinedforacreditcardand 33% fora
businessloan. Higherincome did not remove the
problem entirely: among respondents earning
more than£55,000, 25% said they had stillbeen
declined forarental property.

These self-reported findings cannot establish why
every application was declined. However, they do
indicate that people with irregularincomes can
struggle to demonstrate affordability and stability
through systems that work most easily with
predictable monthly salaries.

Declined forarental property

Declined foracredit card

Declined forabusinessloan

Censuswide survey 2026 (n=500)

33%

36%

37%
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Twopeoplemayearnthesame
amount overayearandmanage
theircommitments equally well.

Regular salary

But when onereceives aregular salary and the
otheris paid through fluctuating freelance work,
the evidence presented to alenderorlandlord

canlookvery different. Fluctuating freelance work

Logbox cannot change how every provider
assessesirregularincome. It can, however,

give members an additional way to demonstrate
consistent payment behaviour, establish a
routine and build a financialtrack record
alongside aless predictable pattern of earnings.
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“Mateo

Building financial stability around a freelance career

Starting point

Creditinvisible, fouryears
aftermovingto London

The challenge
Declined finance forawork computer,
revealing the barriers of a thin credit file

Steps forward
Joined Logbox to build his UK credit
history before applying foramortgage

The goal
BuyingahomeinLondon

A systeminneed of modernisation

The challenge

70

Mateois a freelance graphic designer from Argentina. He moved
to London fouryears ago and wants to buy ahome thereinthe
next couple of years, but after trying to get a computer for his
work and beingrefused the finance, he realised that getting a
mortgage might not be so easy.

“Twas surprised. If they don't trust me
for £2,000, how will they ever trust me
for £20,000 or more for a house?”

Therefusal for finance on a computer made Mateo frustrated
with the financial system, feeling it was unfair considering he
had a phone fromthe same company that he had paid off
and never missed a payment towards.

ForMateo, a mortgage and therefore ahome is fundamental
to his security and peace of mind when it comes to finances.
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The outcome

Friends encouraged Mateo to start building his credit score
ahead of gettinga mortgage. He tried to get a credit card to
help him do so but was refused on the basis that he was credit
invisible. After doing some research online, he found Logbox
and beganusingit towards his initial goal of getting a credit card,
and then to gettingamortgage.

As a freelancer, Mateo was still facing issues within the financial
system as he was advised to get a full-time job foratleastayear
before applying foramortgage, just to show that he had aregular
income, even though hisincome as a freelanceris sufficientand
he would earnlessinsucharole. Thisis something he was
frustrated by but acceptedit was likely something he would

have to do forabetter mortgage with more favourable terms.

Despite the difficulties he has encountered, Mateo’s heart remains
setonlivinginLondon. He fellinlove with the city as a tourist and
decidedto settle here. He hopes that by the time his permanent
settlementisinplace he canbuy ahouse and achieve the security
and freedom of home ownership inalocation he loves.

A systeminneed of modernisation 71

[t's stupid honestly because I

will earn less than what I earn
freelancing. I can do £4,000 a
month but it's better for credit to
get a job that pays half that so that
you can show that you have a pay
slip every month.”

Mateo
Impact Report Contributor (Internal Case Study, 2026)
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Newtothe UK

A systeminneed of modernisation

A person’s financial experience does not
necessarily travel with them. Someone arriving
in the UK may have managed money responsibly
formany years but have little orno information
recorded by UK creditreference agencies. From
the perspective of the UK system, their previous
experience may be largely invisible.

i

This does not meanthat aperson’s credit score
is automatically settozerowhenthey enterthe
country. Credit scores do vary between credit
reference agencies. The underlying problemis
that overseas credit histories are not generally
transferred into UK credit files, leaving providers
of credit with limited domestic informationon
which to assess an application.

Overseas credit history

UK credit file
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Thiscanaffectrecentimmigrants
andreturning expatriates.

It can also affect people who have lived inthe UK
forseveral years but have not yet used products

that generate the information typically recorded
onacreditfile.

Daisy, who moved to the UK from Nigeria,
described the difference between the two
financial systems:

1

[ had a lot to learn from the UK system. Banking in Nigeria is different; it's a cash economy.

We don't have credit there, if you buy something then you have the money to buy it. Without sufficient UK data, people can

encounter difficulties accessing services
involving credit oridentity checks, including
mobile phone contracts, broadband andrental
Daisy properties. The problemis not necessarily that
they have demonstrated poor financial
behaviour, but that they have not yet generated
the informationthe system expects to see.

Here, I didn't have the knowledge or awareness early on.

Impact Report Contributor (Internal Case Study, 2026)
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Callum’sstory

Building a visible credit history and the

“ . . ' ' '
) ) Credit score to me means trvina to aget a That changed when he tried to buy a pair of shoes using
S0 ST Lo g I I e s : S . y 9 . g Klarna and was declined. Unsure why, Callum paid forthe
house. It's Why [ didn't think it appl’ted to shoes outright and moved on. But a year later, when he
me — I'm not going to get a house any apphled tolease aniPad throughteclhnolc.)g}/subscnonn
. _ provider Raylo, he was rejected again. This time, he was told
time soon. Then I tried to Klarna some that his identity could not be verified.
shoes and suddenly it's important.” Callum began researching what might be causing the

problem. Following advice he found online, he joined the
electoralregisterand waited for his information to update.
But when he tried Raylo again, he was stillunable to take out a
subscription. He turned to a chatbot for help, but was left
frustrated: despite doing everything asked of him, the system
continuedto treat him as though he did not exist financially.

Starting point Callum moved to the UK from South Africa three years ago. After
Moved from South Africa, unaware that his settlingin London and securing ajob in finance, he felt confident
limited credit file could hold him back . ) : :
managing his money. He had remained with the same employer,
had neverbeenindebtandhadno reasonto believe his financial
The challenge record would hold him back.

Declined for credit and subscriptions
despite managing money responsibly

Steps forward
Getting onthe electoral registerand
joining Logbox to build his credit history

The goal

Feeling confident about future credit
checks and financial opportunities
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The outcome

Callum first discovered Logbox through an advert while travelling
onthe Tube. He saved the name in his phone and visited the
website once heregained signal. Having little experience of
credit building products, he was initially hesitant.

The turning point came when Callum decided to move to a new
flatshare andlearnt that he would need to pass a credit check.
He realised that alimited credit history could affect more than
borrowing and decided to take action by joining Logbox.

Around sixmonths into his Logbox membership, Callum feels
more confident about facing future credit checks.

The experience has also strengthened his confidence in
saving consistently and making regular payments ontime.

A systeminneed of modernisation 75

1

Now that I've been using it for 5-6
months [ understand it way better
than before. It's helped me feel
more confident that I can make
these payments and if I have a
credit check I'll be okay.

Callum
Impact Report Contributor (Internal Case Study, 2026)


https://www.loqbox.com/en-gb/impact-report-26?&utm_source=impact_report_pdf_26&utm_medium=pdf&utm_campaign=impact_report_26_pdf

LogboxImpact Report

A systeminneed of modernisation

Logbox'sroleisto help
Make positive financial

behaviourm

By giving members an opportunity to establish
apayment history and build savings discipline,
it can provide an additional route into a system
that might otherwise have too little information
to assessthem.

But credit building products are only part of the
answer. Amodern financial system should be
capable of recognising responsible behaviour

orevisible

across different forms of work, housing and
financial lives that cross borders.

That means continuing to improve the
appropriate use of alternative data, recognising
regular commitments, whererelevant, and
designing assessment processes that reflect
lives that do not follow a conventional pattern.
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Moving fromshameto confidence,
capabillity and savings
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| | | | |
FI n a n C I a | d I | | IC u |t IS n Ot O n | eX e rI e n< : e d 30 Censuswide, survey of 2,001 UK Gen Zadults, commissioned by Logbox
as part of acampaign supporting Citizens Advice (2026)

31 Murray, T.and Bond, N. (2023) Debts and Despair: How debt collection

thrOugh ba| ances, arrears and Credit ST g e R e e
scores. Participants also described its

effect ontheirmental health, relatlonshlps

and sense of self-worth. T

6 5 /O Research published by the Money and Mental

Health Policy Institute has also identified stigma
as animportant part of the psychological harm
associated with financial difficulty. Peoplein
arrears may internalise the idea that their situation
reflectsirresponsibility or personal failure.

This can discourage them from seeking support,
allowing both their financial and mental health
difficulties to become more severe. 3

In2026, Logbox commissioned Censuswide to survey 2,001 UK
Gen Zadults as part of acampaign with Citizens Advice. Aimost
two thirds said money worries were affecting their mental health,
including by increasing stress and disrupting sleep.39
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This patternwasreflectedin ourinterviews.
Participants described feeling anxious ana
overwhelmed, but also embarrassed about
confidinginfamily and friends orasking
themforhelp.

1

It felt like someone was holding me in a
chokehold because I owed this amount of
money. So [ was having panic attacks
and anxiety about "Okay, where will I
pay? How will I pay?"

Daisy
Impact Report Contributor (Internal Case Study, 2026)

1

[t was embarrassing, being in your late
40s and not having any money when
I'm in a job that pays really well.

Lee
Impact Report Contributor (Internal Case Study, 2026)
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Financial difficulty could also lead to social
isolation. Some participants withdrew from
friends because they could not afford to take
partinthe same activities. Others compared
themselves with people of a similarage who
appearedto be progressing towards
milestones such as stable employment and
home ownership.

These experiences show why confidence

and emotional wellbeing matter to financial
inclusion. Aperson may have access to
information or support, but shame and anxiety
can prevent them from engaging withit.
Rebuilding therefore involves more than
improving a credit profile: it can also mean
feeling able tolook at the problem, talk about
money and begin making plans again.

Moving from shame to confidence, capability and savings

1

It does make you feel secluded.

[ couldn't afford to go out with my
friends, I couldn't afford to keep up
with them so there was a lot of
social exclusion.

Amy
Impact Report Contributor (Internal Case Study, 2026)
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Building confidence and
changingfinancialhabits

Participants described changesinhow they
thought about and managed money. These
included becoming more conscious of spending,
planning ahead, saving regularly and discussing
financial difficulties more openly.

1

[ took control. Debt felt like a runaway train that I had no
control over. I took control at my lowest point, learned new
behaviours with money, and now have attainable goals like
buying a house. I'm a year away from paying off my debt
management plan and being completely debt-free, which I
never thought I'd do in my adulthood.”

Lee

Impact Report Contributor (Internal Case Study, 2026)
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These challenges extend beyond the members we 32 Financial Conduct Authority (2024) Financial Lives 2024 survey: Credit & loans. Available online
: : I ; : 33 Logboxmembersurvey (2026). Base: members with a tenure of at least three months (n=406
interviewed. The FCA's Financial Lives 2024 survey found q y (2026) ( )

that 6.5 million UK adults had low financial capability and
that 22% lacked confidence in managing their money.32

Logbox’s own memberresearch also indicates positive changesin confidence and capability.
Among surveyed members who had used Logbox for at least three months:

/% 45%

said they felt more confident about their finances said they knew more about the financial system

3 %) O %) These are self-reported outcomes and should

not beinterpreted as evidence that Logbox alone
caused every change. They do, however, indicate
that many members associate their experience
withimprovementsin how they understand and
manage theirfinances.

said they were managing theirmoney better said they had built better financial habits 33
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Therelationship between
savingand configence

The ability to save can contribute to both
resilience and confidence. Researchfromthe
Money and Pensions Service found that people
who were not saving regularly were more likely to
feelanxious about their finances thanregular
savers andlesslikely toreport high satisfaction
with theirlives.34

Forsome Logboxmembers, saving regularly was
anew experience. Automated payments helped
them separate money from everyday spending
and build a pot gradually, without having to make
anew decision each month.

Moving from shame to confidence, capability and savings

1

Save was so great because it was
tiny amounts like coming out of
my account. I didn't have to do
anything. And then at the end of
the year I had about £250 that I
just had not seen missing, had
not thought about."

Katy

Impact Report Contributor (Internal Case Study, 2026)
34 Money and Pensions Service (2022) UK Adult Financial

Wellbeing Survey 2021: Nation of Savers Report.
Available online

83


https://www.loqbox.com/en-gb/impact-report-26?&utm_source=impact_report_pdf_26&utm_medium=pdf&utm_campaign=impact_report_26_pdf
https://maps.org.uk/en/publications/research/2022/nation-of-savers-a-report-from-the-uk-adult-financial-wellbeing-survey#Key-findings
https://maps.org.uk/en/publications/research/2022/nation-of-savers-a-report-from-the-uk-adult-financial-wellbeing-survey#Key-findings

LogboxImpact Report Moving from shame to confidence, capability and savings

Members also valued the
combination of accumulating
savings and developing a
regular financial habit. -

 ——

The amount accumulated will differaccording
to the productused, the member’s chosen
contribution and whetherthey complete the
saving period. The widerimpact is therefore not
simply the value of the final pot. Forsome
members, itis the experience of maintaining a
commitment, seeing progress and proving to
themselves that savingis possible.

84

1

By the end of it, you get £250 back. ['ve never
had savings, so it's money I can put into a
savings account or restart the program.

[t gives you education and builds a habit...

[t helps people who have never had savings
break that line of poverty.

Amy
Impact Report Contributor (Internal Case Study, 2026)
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Daisy sstory

From financial anxiety and isolation
to savings and greater control

Starting point

Moved to the UK to study, became
isolated during the pandemic

The challenge
Emotional spending led to debt, arrears,
and financial anxiety

Steps forward
Therapy, support from friends, debt
repayments, and saving with Logbox

The goal

Achieved: Saved ~£2,000 with Logboxin
one year, improving financial confidence

Moving from shame to confidence, capability and savings

The challenge

Daisy moved to the UK from Nigeria to attend university.
After graduating, she worked both at the university andina
second part-time role that she had held while studying.

When the pandemic began, Daisy was separated from her
family in Nigeria and became increasingly isolated. She
experienced depression and spent long periods scrolling
through TikTok and watching live content. She began buying
virtual coins to gift to content creators, whose recognition
provided a brief sense of connection.

Overtime, the spending became difficult to control.

85

[ got really into TikTok. I enjoyed buying
the gifts and giving them out. It was fun,
or so I thought. The funny part is every
time I did that, I kept going, "Ah, this is my
mortgage going, but there was a kind of
addiction to it. I've never gambled, but I
would relate it to gambling.”

Daisy’s mental health deteriorated and she began experiencing
panic attacks. She fell behind with council tax, missed a court
summons and accumulated credit card debt. Despite working
two jobs, she had no savings oremergency fund.
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The outcome

Daisy began taking steps to regain control. She started therapy, stopped using several of her
credit cards and focused onrepaying the balances. She also resolved her council tax payments.
Friends occasionally lent her money, although she felt embarrassed about asking for their support.

Daisy encountered Logbox through TikTok—the same platform onwhich her spending difficulties
had developed. She wanted to rebuild her credit profile, but was also attracted to the opportunit
to put savings somewhere that felt “out of sight, out of mind”.

~£.2,000

Afterayear, Daisy had built a savings pot of approximately £2,000 through Logbox.
She used some of the money to treat herself and buy gifts for friends and family.

Daisy’srecovery was not the result of Logbox alone. Therapy, support from friends and her own
decisions torestrict further borrowing and address her arrears were central to the progress she
made. Logbox provided a specific form of structure: a way to save consistently while working to
rebuild her credit profile.

Her experience demonstrates the close relationship between financial and emotional wellbeing.
Shame andisolation had made her difficulties harder to confront; taking action, building savings
and seeing progress helped herregain a sense of control.

Daisy now feels proud of her greater financial freedom. Looking back, the lesson she takes from
the experienceis that change required her to take the first step herself—but that structured tools
and appropriate support could help her continue moving forward.
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) ]
SaVI I Ig S I I I I p a C't 35 Finder (2026) Savings statistics: Average UK savings in 2026. Available online

Having savings available matters not only for the ability
to coveremergency costs, butis also akeyingredientin
financial resilience, confidence and overall wellbeing.

A survey conducted by Censuswide in 2026 on behalf of Finder found that:

9% 2o 107

One-in-six adults have no savings at all,
equating to around 8.9 million people. 35

Two-in-five Brits have £1,000 orlessinsavings A quarter of Brits have £200 orlessin savings
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Since2021,over3/0,000 members

have collectively saved over£151
withLogbox, withatypical saving of

£151millio

220 overtheirtimewithus.*

Importantly, of the 370,000 members who have
saved with Logbox, one in eight are still saving
today. These members have saved, on average,
for1/ months, and this tenure continues to grow.
Looking only at members who joined overayear
ago, 32.5% save forthe full 12 months with no
missed payments (105,000 members) and almost
athird of those go onto start anotheryear, often
increasing theirmonthly amount when they do.

This shows that Logbox has helped members save
consistently overthe course of ayear, helping them
build sustainable habits, confidence intheir ability to
save andfinancialresilience through access to savings.

36 £220is the median. The meanis £410, raised by a minority of members saving substantially more.
Logboxinternal data, all Logbox savings payments between May 2021and October2026
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The scale and complexity of financial e
exclusionmeanthatnosingle
organisationcanaddressitalone.

Iin3

Logboxworks as a financial inclusion partnerto These consumers were considered likely to

lenders, marketplaces, debt-support experience difficulty accessing mainstream

organisations, charities and consumer brands, creditbecause of factorsincluding a thin credit

helping people strengthen their financial position file, minor adverse credit history, orlow orvolatile Research commissioned by TotallyMoney, and conducted
and move towards better outcomes. income. The group was typically younger, earned by PwC, in 2022 estimated that 20.2 million UK adults,

less and had lower savings than consumers who

around oneinthree, were financially underserved.
were notunderserved.3/
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Thisisnotasingle,
uniformaudience.

Partnerships forthe underserved and aspirational

ltincludes people entering the credit system

for the first time, rebuilding after financial
difficulty, earning through non-traditional
employment or preparing to apply foran
important financial product. It also includes
people who lack confidence, feeluncomfortable
discussing money or do not know where to find
trustworthy information and support.

91

Logbox partnerships respondto these needsin
different ways. Some provide a practical route
forward when an appropriate financial productis
not currently available. Others improve financial
understanding, challenge misconceptions and
bring difficult money conversations into settings
where people feel able to engage with them.
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Partnerships can support people at several points intheirfinancialjourney:

01

At the point of decline

Marketplaces and aggregators can provide an
appropriate onward route for consumers who
cannot currently be matched with alender.

04

Through financial education

Partners can help consumers understand how
credit works and which actions may strengthen,
ordamage, their financial position.

02

While eligibility is being built

Logbox cansit alongside product-comparison
journeys, helping consumers work towards
stronger future applications.

05

By opening up difficult conversations

Charities and consumer brands can help challenge
financial misconceptions, reduce shame and make
subjects such as debt, credit and financial wellbeing
easiertodiscuss.

03

After financial difficulty

Lenders and debt-sector organisations can
support people rebuilding their financial profile
afteranIVA, debt management plan or other
period of adverse credit.

06

When members are ready to return

A strongerfinancial track record canimprove
someone’s prospects of accessing appropriate
products, subject tolenders’ eligibility and
affordability assessments. Logbox canreconnect
members with partner platforms when the time isright.
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The objectiveisnot to turn every declined applicantinto a
borrower as quickly as possible. It is to give more people™>
the knowledge, confidence and practical tools to
strengthen their financial position—and improve their

prospects of accessing suitable products and support
when they need them. gl il
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MonevoxLogbox

No more dead ends: giving declined applicants a route forward

Partnering with Logbox enables Monevo to give its applicants
anext step when declined for credit. When none of Monevo's
150+ lenders can make an offer, an applicant'sjourney used to
end atthe decline screen. Since 2022, Monevo has directed
appropriate applicants to Logboxinstead, and almost
100,000 people have joined this way.

Across the wider Logbox membership, the outcomes are
encouraging: in a survey of members who had used Logbox
forat least sixmonths, 67% said they felt more positive about
theirfinances.38

Live since Integration

2022 Asingle API call at
the point of decline

Sign-ups Reach
Almost 100k Logbox Monevo's pane|
members via Monevo of 150+ lenders

38| ogbox membersurvey (2025). Base: members who joined via Monevo (n=1205)

Partnerships forthe underserved and aspirational
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The challenge

Formillions of people inthe UK, being declined for credit can feel
like the end of the road. Credit marketplaces see this every day:
an applicantis matched against a panel of lenders, nothing comes
back, and the journey stops. The applicant leaves with no help,
and the marketplace loses any future relationship with them.

Monevo, one of the UK's leading credit marketplaces, wanted a
betteranswerforthese applicants: something genuinely useful
that could help themimprove their position, ratherthan another
credit product they were unlikely to be accepted for.

The solution

Monevo integrated Logbox with a single APl call at the point of
decline. When no lenderreturns an offer, the applicantis directed
to Logboxinstead of adead end.

Logboxis an affordable subscription that helps members build
positive financial habits and can help strengthen their credit profile
overtime, so they may return to the credit market better prepared
and with more options.
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3?2 ogboxmember survey (2025). Base:
members who joined via Monevo (n=1205)

The results for members

The results for Monevo

3/%

Overathirdaccessedanewline
of credit since starting Logbox 32

2ind

67% feelmore positive
about theirfinances

1

[ have found it really hard to save money and to build
my credit rating but with Logbox it's made it so much
easier and by the end of the year if I want to continue
then I can. The account was really easy to open and you
pay what you can afford. You can't touch it for a year
or you can put it back in and carry on for another year.

Sarah
Logbox member via Monevo for 6+ months

1

Logbox has been a valued partner for many years,
standing out from the competition with an innovative
approach, great customer service and a compelling
product. The partnership has enhanced our product
portfolio, helped more customers get on track to
becoming creditworthy, and contributed to more
positive customer outcomes.”

Tim Semenic

Head of Lender Relationships,
Monevo

95

A continuedrelationship with people
who may return better preparedto
borrow through Monevo's lender panel.

A solutionfordeclined applicants
who previously had no alternative
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A partnership built
around progress

Partnerships forthe underserved and aspirational

The Logbox and Monevo partnership shows
what's possible when a decline becomes a
starting point. Monevo brings reach across

150+ lenders; Logbox brings a product designed
to help people build financial resilience.
Together, they've created ajourney that supports
members' financial confidence and could widen
theirfuture borrowing choices.

96

Logboxbelieves a decline shouldn't be the end
of arelationship. Handled well, it can be the start
of one, forthe member and forthe partner.
Every memberwho strengthens their credit
profile with Logbox may be betterplacedto
reachtheirgoals, andis a potential future
customerforMonevo'slending partners.
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SUIOIOOrting better

The FCA Consumer Duty requires firmsto act to
deliver good outcomes for retail customers and
to avoid causing foreseeable harm. An onward
referral does not, by itself, demonstrate this,
but providing suitable support aftera decline
canform part of awiderapproachto helping
consumers understand their position and take
constructive next steps.

Integrating with Logbox gives partners:

- D) < ™ (0

01 02 03

A more supportive conclusion Measurable information about An opportunity to maintain arelationship with
to the decline journey subsequent memberoutcomes consumers as their circumstances develop
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Tacklingtaboo
conversationswith
orand partnerships

Partnerships can do more than connect people
with products. They can also make difficult financial

subjects easiertounderstand and discuss.

Ourresearch shows that shame, anxiety and
limited financial knowledge can prevent
people from seeking support or taking action.
Brand partnerships allow Logbox to bring
money conversations into relevant culturaland
public settings, reaching people through

organisations they already recognise and trust.

By combining Logbox’s financial wellbeing
expertise withthe reach, authority and
audience understanding of its partners, these
campaigns can challenge misconceptions,
encourage greater openness and give people
practical ways to move forward.
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C |t |Ze NS AdV| Bl hel p' ﬂg yOU ﬂg bt
adultsnavigate financialfirsts

INn2026, Logboxworked with Citizens Advice
to create the Staircase to Adulting, a public
campaign designed to help young adults
understandthe practical stepsinvolvedin
building a stronger financial future.

The campaignresponded toresearch commissioned by Logbox
and conducted by Censuswide among 2,001UK adults aged 18 to 28.

O The findings alsorevealed uncertainty around
] many of the financial milestones young adults
O encounterforthe first time. Respondents

identiflied making their first rent payment, paying
their first household billand receiving their first
payslip among theirmost stressful financial
experiences. Misconceptions about Buy Now,

Almost two thirds said money worries 64% wished they hadlearned more Pay Later, the electoral rolland the effect of

were affecting theirmental health about money before leavinghome 40 park'”Q ﬁneslon gielios gl als.o demonstratle.d
how difficultit can be to make informed decisions

whentherules are unclear.
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To bringtheseissuestolife,
Logbox and Citizens Advice
transformed the steps of the
Museum of Liverpoolinto the
Staircase to Adulting.

Created with artist AliciaWoolley, theinstallation ~ National media coverage extended the
represented practical actions people cantakeas conversationbeyond the installation, with

citizens

they begin managing money independently, featuresin multiple top tier publications
fromregistering to vote to paying householdbills  including FT Adviserand The Independent, and
ontime. The physical staircase made an often total campaign coverage reaching 1.2 billion

complex andintimidating subjectvisible: building impressions. This helped bring young people’s
financial capability does not happen throughone financial confidence and mental wellbeinginto
dramatic decision, but through a series of smaller, wider public discussion.

informed steps.

The campaign also connected awareness with sources of
practical support. Young adults could learn more about building
their credit through Logbox and seek independent information
and advice from Citizens Advice.
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Th U rsd ay Mma k| N g Bl T e i iy ooy 2079
financialhonesty part
of modernrelationships

Logbox partnered with global singles movement
Thursday to bring this private source of anxiety into
asocial setting through Thursday Talks: Money.
The event brought singles and experts togetherto
discuss financial honesty, debt, spendingandthe
role money playsinrelationships.

Money can also be difficult to discuss within personal relationships.
Research commissioned by Logboxinlate 2025 found that:

Believed that couples should talk about money 98%

Admitting debt to a new partnerwas harder than saying “l love you” 80%

Money or debt had affected their personal relationships. 41 80%
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Theresearch suggested that people i A i
caredless about a potential partner’s
wealth than theirwillingness to be open.

/70

Almost 9in 10 said they would rather date someone who was
broke but honest than someone wealthy but secretive.

lgnoring debt, concealing financial problems and lying about
money were identified as significant relationship warning signs. 42

By placing money alongside conversations
about relationships, wellbeing and personal
boundaries, the partnership helped make
financial openness feel relevant rather than
clinical. It also reflected a widerthemein our
memberresearch: silence and shame can allow
financial difficulties to become more serious,
while talking openly canbe animportant first
step towards regaining control.
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Partnerships for the underserved and aspirational

Creatingthe conaditions
forbetteroutcomes

Awareness campaigns do not, by themselves,
establish a credit history, resolve debt or
guarantee better financial outcomes. Theirrole
is to create the conditionsin which change
becomes more possible: clearerinformation,
fewer misconceptions; less shame and greater
confidence to ask for help.

The Citizens Advice and Thursday partnerships
reached different audiencesin different settings,
but addressed the same underlying barrier.
People are better equippedto make financial
decisions when moneyis something they can
understand and discuss openly.

For Logbox, brand partnerships therefore form
part of abroader approach to financial inclusion.
Alongside credit building, saving and financial
education, they help bring difficult conversations
into the open and connect people with practical
next steps.
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Many people excluded from mainstream
finance are not poor creditrisks. They are simply
difficult forthe systemto assess: new to credit,
rebuilding after financial difficulty, earning
rregularly or establishingthemselves in the UK.

Logbox exists between exclusion and readiness.
It gives people an opportunity to make positive
financial behaviour visible, build savings discipline
and strengthen theirknowledge and confidence.
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The evidenceinthisreport shows that Logbox
membership is associated with stronger credit
porofiles, wideraccess to mainstream products
and improving repayment behaviour.

The greatest improvements were seenamong But greateraccessis not always a better
members who maintained their commitments outcome. Credit must be appropriate,
consistently. Their stories demonstrate what affordable and provided when someoneis
those changes canmeanin practice: securing equippedto manageit. Sometimesresponsible
aphone contract, recovering fromdebt, inclusion means widening access and

moving home or simply feeling in control again. sometimes it means helping someone prepare

before they borrow.
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Thatiswhywe're calling

forabetterwayin:

Anendtohigh-costcreditas
the defaultfirst step

Restartingthe FCA'swork
onminimumpayments

Guidance beingupdatedto
reflecttherange of ways
people cannow evidence
repayment behaviourwhile
being cleareraboutthe
potentialcost of the
products most often
recommended.
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The task is not to lowerthe standards for
accessing.crec dit. [tisto give more people
afaifor ortun ty meet them.

By recognising progress, rewarding
responsible behaviour and matching access
toreadiness, we can build better borrowers—
and give credit where creditis due. |
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Methodology

Mixed methodologies were usedto collect,
analyse and present the research findings.
In particular, the following sources were useda:

1.6 million credit
observations

Analysis of 291,050 members and
1.6 million credit observations forthose
who joined between 2022 and 2024,

tracked forup to 24 months from sign-up,

linking each member's paymentrecord
withus to the creditrecord held onfile.

Over 2,000
member stories

Surveys of over 2,000 members
who shared their stories of how
Logbox has helped them to establish
their credit history and what this has
helpedthem achieve.

Gen Z and
Freelancer surveys

Two surveys via Censuswide: A survey of
2,001GenZ(18 - 28)inMarch 2026
(nationally representative) and a survey
of 500 creative freelance professionals
inJuly 2026.

23 in-depth
mterviews

23in-depthinterviews conducted with
current Logboxmembers to better
understand the past, present and future
impacts of their financial situationand
how they use Logbox.
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Methodology

Our analysis covers 291,050
members, providing 1.6 million
credit observationsin total

Our analysis covers 291,050 members who opened a Grow
account between 2022 and 2024, each linked to their credit file,
providing 1.6 million credit observations intotal. Members who
opened more than one Grow account are counted once, fromthe
first Grow account they opened. We excluded members who
closed Grow withinthe 14-day cooling-off period, as well as the
0.3% forwhom no matching credit file was available.

Each member's credit file was observed at sign-up andat 6,12, 18
and 24 months afterwards. Allmembers are observed for atleast
12 months. The 172,741 members who joined early enough to be
observedforthe full 24 months are predominantly 2022 and 2023
sign-ups. Changesin credit scores, risk bands and account
holding compare the same members at the start and end of each
period. Credit files are updated for allmembers regardless of
whether they remain with Logbox, soinclusioninthe two-year
results reflects when a memberjoinedrather than whether they
stayed. Where a credit file did notrecord a value, that value was
excludedratherthan estimated.

i1

Members were grouped according to their credit profile at sign-
up. Thinfile, ornew to credit, refers to members with two or fewer
open credit accounts. Adverse refers to members with a missed
credit card payment inthe preceding 12 months, a defaulted
account, ora current bankruptcy orinsolvency. Allothermembers
are classed as mainstream. Members who meet both the thinfile
and adverse criteria are classed as thinfile.
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Members described as paying Logbox every month made at
least 12 monthly Grow payments, or 24 for the two-yearresults.
Members described as not missing payments elsewhere had no
missed paymentsrecorded on any other credit account overthe
same period. These groups overlap. Members who meet the two-
year criteria are also includedin the one-year group, and all
members are included inthe figures reported for the full cohort.

Credit scores are grouped into five risk bands, from sub-prime to
super prime. Score changes are the average of each member's
individual change since sign-up.

Methodology

Results are unweighted and no outliers were removed.

Given the size of the groups, each headline averageis accurate to
within1.6 points at a 95% confidence level. Credit card arrears are
measured as the proportion of cardholders whose worst-
performing cardis behind on payments, where one missed
payment corresponds to 30 or more days overdue.

Balances and credit limits are reported as averages per card.

Working with our partners, we compared these outcomeswith a
control group of more than 300,000 comparable individuals who
had not used Logbox.

113

These findings are based on observational data. They show how
outcomes differed between members who behaved differently,
but they do not establish that Logbox caused those outcomes.
Members who make every payment may differ from those who
do not inways that credit file data does not capture. As the two-
yearresults are drawn mainly from 2022 and 2023 sign-ups, they
may not reflect the experience of members who joined later.
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Surveys

Internal surveys conducted by Logbox with members:

1,300

795
86,042

1,205

Internal survey conducted by Logbox with 1,300 respondents
who had been members of Logbox between 14 days and 1year.
ConductedMarch 2026. Survey collected data on motivations,
challenges and pain points and was used to update existing
customer personas and provide attitudinal data.

Internal survey conducted by Logbox to support the Impact
Report. Conducted July 2026 with 795 participants, who were

members who had beenwith Logbox between 14 days and 1year.

Logbox member data collected between Septemberand
October2025fromasample of 86,042 Logbox members
acrossvarious relationship statuses

Internal survey conducted by Logbox with Logbox
members who joined viaMonevo. Conducted October2025
with 1,205 participants

Methodology

114

External surveys conducted on behalf of Logbox:

2,001

500

1,000

600-1,000
1,500

Survey commissioned by Logbox, and conducted by
Censuswide among a sample of 2,001UK Gen Zrespondents
(Aged 18-28 natrep). The data was collected between 6 March
and 13 March 2026. Censuswide follows the MRS Code of
Conduct, ESOMAR principles, and is amember of the British
Polling Council. Link here.

Survey conducted by Censuswide on behalf of Logboxamong
500 UK creative freelancers (designers, photographers, stylists,
illustrators, set designers, makeup artists), aged 18+, between
31July and 10 August 2026. Censuswide follows the MRS Code
of Conduct, ESOMAR principles, and is amember of the British
Polling Council. Link here.

Survey commissioned by Logbox, and conducted by
Censuswide among a sample of 1,000 UK adults examining
borrowing behaviours and financial attitudes

Survey conductedvia Attestresearch: October2025, sample
of 600-1,000 UK general population.

Survey conductedvia OnePulse research: Sample of 1,500 UK
respondents exploring the link between finances and wellbeing.
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INn-depthinterviews

In-depthinterviews with 23 current Logbox members were conducted to
provide further context and understanding of the past, present and future
impact of their financial situation, and how they have used Logbox.

Participants came from avariety of backgrounds, though were generally
with Logbox either because they had been considered thin orno file and
wanted to build a credit history, orthey had had adverse credit inthe past
and wanted to rebuild their credit history after coming to a place where
they could responsibly use a product that provided them a line of credit.

Methodology

Othersources

External research from credible sources was used to provide additional
context toissues facing the nation and therefore Logbox members.
See section 10, References (external sources), formore information.
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