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Background

Ecstra Foundation commissioned McNair yellowSquares in November 2021 to carry out consumer
insights research to understand:

* the attitudes and behaviours of parents, students and teachers in respect to financial education* in
schools;

e perceptions on the importance of teaching children about money at school and home; and

» factors to consider in the design, development, delivery and assessment of financial education
initiatives for school aged children in Australia.

McNair surveyed 2049 Australians over December 2021 to January 2022. Three related but different
online surveys were administered. The cohorts and respondents were:

e 825 Parents of children aged 10-17;
e 796 Children aged 10-17; and
e 428 Teachers who teach 10-17 aged children

Key results and insights are included in this summary. The final report “Designing and Delivering Financial
Education in Australian Schools” (including methodology) will be published in March 2022.

* The term financial education is often also referred to as financial literacy.
This project was conducted in compliance with ISO 20252:2019. The data for this research is based on a survey and therefore in theory is representative of the

views of this population with a margin of error of +/-5%. When using this data, it is necessary to take into account other potential sources of error which
includes sample self selection.
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Key results

Importance of Financial Education

e Overall, most parents (94%), teachers (94%) and students (89%) agreed that it is important for
children to learn about money and finance related matters. The main reason given was because it
prepares children for the future.

* More than half of parents (57%) and teachers (55%) thought financial education had become more
important given the impact of COVID-19.

Teaching Financial Education in Schools

* Almost two-thirds (63%) of parents agreed that financial education should be taught in both
primary and secondary school.

* Parents (76%) and teachers (84%) believed that teachers should deliver financial education in
schools. Teachers were more likely to agree that financial education should be delivered by
independent facilitators (46%) compared to parents (34%).

e Over two-thirds (68%) of students reported wanting to learn about money at school in classroom

lessons, followed by activities such as creating a business at school (52%) and through workshops
and incursions (50%).
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Key results

Effective Financial Education
* Teachers believed that effective financial education should relate to real-life examples (87%) and the
life stages of the students (71%).

e Students reported they would like to learn more about how to save money and plan for the future
(52%), buying property (44%), budgeting and managing household finances (43%) and investing
(43%).

* Students aged between 16-17 years were more likely to want to learn about investing (62%), buying
property (61%) and taxation (54%).

e Students aged between 10-13 years were more likely to want to learn about working and earning
money (49%), where money comes from (37%) and shopping online (27%).

Student knowledge

* Only 20% of students reported having high levels of knowledge about money and finance, with 41%
of students indicating low knowledge levels overall.

e Over half of teachers (52%) reported that they have not taught financial education at school, and
only 21% reported teaching it in the last year.

* The majority of teachers (92%) felt that opportunities for further teacher professional
development on financial education would be useful.
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Key results

Talking about money at home

e 81% of students reported that they had learnt about money and finance at home and 85%
reported that they went to parents to discuss finance.

e Almost two-thirds of parents reported talking about money and finances with their child some of
the time (63%).

e The largest barriers for parents to discussing money and teaching their children were not having
enough knowledge on certain topics (30%), lack of time (28%) and being uncertain about what to
teach (25%).

* Almost half of parents reported that resources on how to talk about money would help them talk
to their children about finance and money (49%), followed by resources on what to talk about
(46%) and improved personal knowledge (43%).
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Importance of Financial Education

Parent & Carer

Teacher

94%

94%

Student _ 89%
Prepares them for their future - 4;%%
Teaches them the value of money F%)lzl’/?%
Allows them to make smarter decisions/less... 3;%20%
It's an important life skill m) 156,
To learn budgeting m;%m%
It's a big part of everyday life wlggz%
It needs to be taught early M%lz% B Parent & Carer
Generally important ' % B Teacher
To avoid debt ;DDA
Financial literacy is important m9° 2% W Student
Sets them up for success/sustainability Z‘%%
It's not taught enough P ig%
Some families do not exemplify responsible... 58005
Other | 1%
Don't know 8%
None ! é%

94% of parents and teachers agree that
it is important for children and young
people to learn about money and finance
related matters

89% of children agree that it is important
for children and young people to learn
about money and finance related
matters.

The main reason given for importance
of learning about money and finance
is because it prepares children for the
future.

Is it important for children/young people to learn about money and finance related
matters? (Parent & Carer)

Is it important for children/young people to learn about money and finance related
matters? (Teacher)

Is it important to learn about money and finance topic? (Student)

Why is it important? (Parent & Carer, Teacher, Student)

Base: Parent and Carer n=776; Teacher n=403; Student n=796.
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Delivery of Financial Education

Who do you think should deliver financial education in schools? (Parent and Carer)
Who should deliver financial education in schools? (Teacher)

* Both parents (76%) and teachers
(84%) believed that teachers
should deliver financial education

43% in schools.

e 46% of teachers believed

Teachers
84%

Parents

N m that financial education should be
Independent facilitators . .
46% delivered by independent
/ facilitators, compared with 34% of
29%
G t
overnmen -4% parentsl
W Parent & Carer
Banks/Financial 5% H
Institutions 29% .
Other (Please Specify) 1

(o]

Base: Parent and Carer n=825; Teacher n=428
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How Students want to Learn about Money at School

How would you like to learn about money at school?

* Over two-thirds (68%) of

0 classroom fessons _ b students reported wanting to

learn about money at school in
Through Ectiyitiessuch as creating a _ 599 Classroom Iessons, followed by
usiness at school o )
activities such as creating a
_ business at school (52%) and
through workshops and
incursions (50%).

Through workshops and incursions
about money (with an external
facilitator)

50%

anassemblyorete careers day - S « Students aged between 16-17
were less likely (44%) than the
Other (please write in) | 1% average student

to select activities such as
creating a business at school to

Not sure 4%
: learn about money.

Base: Student n=796

McNair yellowSquares 8




ecstrd...

Making Financial Education Effective

What would make financial education more effective in schools?

Content being linked to
real life examples

Being relevant to the life
stage of the students

Classroom activities
linked to curriculum

Face to face delivery

Being accessible online

Other (please specify)

71%

61%

47%

30%

1%

Base: Teacher n=428

Teachers were most likely to
report that content being linked
to real life examples (87%) and
being relevant to life stages of
students (71%) would make
financial education more
effective in schools.
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Learning about Money at School

Have you learnt about any of these money and finance topics at school ?

What money and finance topics would you like to learn more about?

Where mon ey comes from (including earning, investments,
govemment)

How to save money and plan forthe future

The choices you make when spending money (including
needs versus wants)

The different ways to pay for things (e.g. cash, debit, debt,
credit, buy now, pay later)

Budgeting and managing household finances (including
paying bills)

Working and earning money

Taxation

Superannuation

Shoppingonline

Investing (Including risk and return)
Digital products such as crypto currency
Buying property

Starting a business or enterprise

Scams

Other (please write in)

None/ Have not learnt about money or finances at school

Not sure

43%
I 319

41°io
52%

41%
I 5%

34%
I 369

24%
43%

41%
I 1%

23%
39%

15%
35%

24%
I 0%

18%
43%

8%
I 33%

11%
I 4%

17%
33%

27%
I 22Y%

1%
1 1%

2%

12%
B 1%

Learnt

W Like to Learn

Base: Student n=796

The topics that students reported they
would like to learn more about were how to
save money and plan for the future (52%),
buying property (44%), budgeting and
managing household finances (43%) and
investing (43%).

Students aged between 16-17 were more
likely to want to learn about investing (62%),
buying property (61%) and taxation (54%).

Students aged between 10-13 were more
likely to want to learn about working and
earning money (49%) and where money
comes from (37%).

Topics that students were least likely to
report having learnt already were digital
products (8%), buying property (11%) and
superannuation (15%).
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Teachers and Financial Education

Have you taught financial education (also referred to financial literacy)?

| e Over half of teachers (52%)
Yes i thelastyear - R reported that they had not taught

financial education at school.

- 1k * Only 21% of teachers reported
having taught financial education
in the last year.

Yes, in the last 2-3 years

Yes, but over 3 years ago . 7%
*  39% of teachers have been

R teaching for more than 10 years

education/literacy . & and 49% of teachers have been

program
teaching for between 3-10 years.
o _ NE e 56% were teaching Primary, 39%
were teaching Years 7-10 and 32%
Other (please specify) § 1% were teaching Years 11-12.

Base: Teacher n=428
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Where Students Learn about Money

Where have you learned about money and finance?

From my friends - 15%
From my bank - 12%
Online - 20%

Other (please write in) 2%

Not sure 1%

81%

Base: Student n=796

81% of students learnt about
money and finance at home,
followed by school (62%).

Younger students aged between
10-13 years were more likely to
report learning at home (90%).

Older students aged

between 16-17 years were more
likely to learn about money and
finance online (30%), from
friends (21%) and from the bank
(17%).
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