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Abstract

Politicians are pushing school boards to do more to ensure students leave school with the
financial literacy skills they will need to navigate an increasingly complex financial market-

place. Financial literacy education must start early to achieve this goal, yet there has been
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very little Canadian research on financial literacy education at the elementary level. This
exploratory study used an anonymous, online survey to gain a preliminary understanding of
full-time Ontario elementary teachers’ perceptions, attitudes, and practices with respect to
financial literacy education. Respondents overwhelmingly favour teaching financial literacy
in elementary school. Almost half of respondents currently incorporate financial literacy
into their classroom practice. These teachers rely primarily on free, online resources. With
respect to barriers to teaching financial literacy, respondents cited the lack of an appropriate
curriculum and lack of support from schools and school boards. Respondents identified pro-
fessional development as the main type of support they would like to see schools and school

boards provide to support them in teaching financial literacy going forward.

Keywords: financial literacy, financial education, elementary teachers

Résumé

Les politiciens poussent les conseils scolaires a en faire davantage pour s’assurer que les
¢tudiants finissent leurs études avec les compétences financieres dont ils auront besoin
pour naviguer sur un marché financier de plus en plus complexe. Bien qu’il faille commen-
cer tot pour atteindre cet objectif, il existe trés peu de recherches canadiennes sur 1’édu-
cation financiére au primaire. Cette étude exploratoire a utilisé un sondage anonyme en
ligne pour obtenir une compréhension préliminaire des perceptions, attitudes et pratiques
des enseignants a temps plein du primaire en Ontario quant a I’éducation financicre. Les
répondants sont trés majoritairement favorables a I’enseignement de la littératie financiére
au primaire, et prés de la moitié d’entre eux I’integrent déja dans leur pratique en classe.
Ces enseignants ont principalement recours a des ressources en ligne gratuites. Les répon-
dants mentionnent I’absence d’un programme d’études appropri¢ et le manque de soutien
de la part des écoles et des conseils scolaires comme des obstacles a 1’enseignement de la
littératie financiére. Les répondants ont identifié le développement professionnel comme
principal type de soutien qu’ils souhaiteraient voir les écoles et les conseils scolaires leur

apporter afin de les aider a enseigner la littératie financiére dans ’avenir.
pp g

Mots-clés : littératie financiere, éducation financicre, enseignants du primaire
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Introduction

A half-century ago, most Canadians were able to rely on an employer-sponsored pension
plan and government benefits to provide a decent income in retirement. The small per-
centage of students who pursued post-secondary education benefited from low tuition,
which was heavily government-subsidized. Unfortunately, many Canadians no longer
experience this level of financial security. Today, responsibility for funding retirement
and post-secondary education, in Canada and internationally, has shifted from employers
and government to individual families, while the cost of post-secondary education con-
tinues to rise (Henderson, 2019; Organisation for Economic Co-operation and Develop-
ment [OECD], 2017b). This shift to individual responsibility does not negate the societal
interest in attaining a post-secondary education and the ability of individuals and families
“to provide for themselves throughout their lives” (Fanto, 1998, p. 138). In addition to the
economic benefits, an increasing number of studies link financial well-being to physical
and mental health (Roberts et al., 2000; Sturgeon et al., 2016; Sweet et al., 2013).

In our current low-interest rate environment, generating a sufficient return on sav-
ings to cover the rising costs of post-secondary education and retirement requires families
to navigate an increasingly complex financial marketplace (OECD, 2016; Ontario Min-
istry of Education, 2016a). The recent COVID-19 pandemic is also negatively affecting
families’ income and wealth (Angus Reid Institute, 2020). Unfortunately, many individ-
uals lack the requisite “financial literacy,” or knowledge of and ability to apply financial
concepts, to navigate the private financial marketplace and public government benefits
successfully (Lusardi & Mitchell, 2014; Ontario Ministry of Education Working Group
on Financial Literacy, 2010; Task Force on Financial Literacy, 2010). In a 2016 survey,
only 39% of Canadian adults were able to correctly answer questions on both simple
and compound interest (OECD, 2017a). In a separate survey of 5,000 Canadians focused
on investment knowledge, 51% failed a general investment knowledge test (Innovative
Research Group, 2017). This issue is not unique to Canada, as other G20 countries report
similarly low levels of financial literacy (OECD, 2017a).

Provincial and federal governments have responded to concerns about Canadi-
ans’ inadequate financial literacy. All provinces and territories (except New Brunswick
and the Northwest Territories) include, or have plans to include, financial literacy in the

official school curricula, with some provinces expanding financial literacy initiatives and

Canadian Journal of Education / Revue canadienne de 1’éducation 44:2 (2021)
WWW.cje-rce.ca



Financial Literacy Education in Ontario 311

curriculum within K—12 schooling. Individual schools are also implementing their own
initiatives (CBC News, 2020). Ontario formally introduced financial literacy into the
curriculum in 2011, when the province published its first “scope and sequence of expecta-
tions” document for financial literacy (Ontario Ministry of Education, 2011). The updated
scope and sequence document, published in 2016, acknowledges the importance of finan-
cial literacy for Ontario’s students (Ontario Ministry of Education, 2016a). The Ontario
government’s 2019 budget discusses taking steps to improve financial literacy education
in the school system (Government of Ontario, 2019).! However, financial literacy in
curriculum documents and financial literacy in the classroom are two different things, and
the latter does not always follow from the former (McGregor, 2018).

Notwithstanding the political attention to financial literacy education, there have
been few Canadian academic empirical studies on the subject, and prior studies have
tended to focus on the secondary or post-secondary school level (e.g., Visano & Ek-Udo-
fia, 2017). The purpose of this exploratory study was to gain a preliminary understanding
of full-time Ontario elementary teachers’ perceptions, attitudes, and practices with respect
to financial literacy education. We focus on elementary school teachers given the con-
sensus in the relevant literature, discussed below, that financial literacy education must
start early if it is to achieve its goal of improving individuals’ financial decision making
throughout their lifetimes. We focus on teachers, rather than school board or ministry ad-
ministrators, based on Ontario curriculum documents in place at the time, which provide
relatively little guidance to teachers in the form of specific expectations. Data generated
on teachers’ perceptions, attitudes, and practices can help to inform future policy, curricu-

la development, and professional development in this area.

1 Since this article was accepted for publication, the Ontario Ministry of Education introduced a new math curric-
ulum, which includes mandatory financial literacy education from Grades 1 to 8. The 2016 scope and sequence
document remains in place. See Ontario Ministry of Education (2020).
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Literature Review

Financial Literacy: Definition, Perceived Benefits, and Policy Responses

The final report of the Canadian federal Task Force on Financial Literacy defines finan-
cial literacy as “having the knowledge, skills and confidence to make responsible finan-
cial decisions” (Task Force, 2010, p. 10). This definition is similar to those used by
other organizations and governments (e.g., Council of Ministers of Education, Canada
[CMEC], 2017; Exec. Order No. 13646, 2013; OECD, 2016). The “core” of financial
literacy relates to personal finances (Amagir et al., 2018). The Ontario Ministry of Edu-
cation Working Group on Financial Literacy (2010) noted the importance of focusing on
this core content.

The Ontario definition is similar, but adds an additional element that appears to be
unique. The “vision” articulated by the Ontario Ministry of Education Working Group on
Financial Literacy (2010), and repeated in Ministry of Education curriculum documents,
is that “Ontario students will have the skills and knowledge to take responsibility for
managing their personal financial well-being with confidence, competence, and a com-
passionate awareness of the world around them [emphasis added]” (p. 4). Although this
awareness is arguably necessary to mitigate the otherwise highly individualistic bias of fi-
nancial literacy education (Henderson et al., 2020), as described in more detail below, this
additional element is more prominent in the curriculum than the personal finances core.

A common element of the various definitions is the ability to apply appropriate
financial knowledge to financial decisions in daily life, including decisions that involve
interacting with the financial services industry. It is the application piece that separates
financial literacy from associated skills such as numeracy. Canadian results from the
Organisation for Economic Co-operation and Development (OECD) Program for Inter-
national Student Assessment (PISA) study of 15-year-olds found that although students’
performance in math, reading, and science is associated with performance in financial
literacy, “students who do well in the other domains will not necessarily do well in finan-
cial literacy: the financial literacy assessment also captures unique skills not measured in
other domains” (CMEC, 2017, p. 4). The OECD (2017b) reports that across countries that

participate in PISA for financial literacy, “around 38% of the variation in financial literacy
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scores reflects factors that are uniquely captured by the financial literacy assessment™ (p.
68). The remaining variation is explained by differing results in math and reading.

Financial literacy is correlated with positive financial behaviours such as having
a bank account, planning for retirement, and lower levels of debt (OECD, 2017a). Stu-
dents who scored well on financial literacy in the OECD PISA test, discussed further
below, were more likely to say that they would save up for something they wanted but
did not have the money for, rather than trying to borrow money from family or friends
(OECD, 2017b). Financial literacy is thought to make it easier for individuals to navigate
an increasingly complex financial marketplace, although this notion is contested by some
legal scholars (Bramley, 2012; Willis, 2008). For example, financial literacy is thought
to enable individuals to accurately assess and compare the cost of credit products and to
avoid financial abuse (Expert Committee to Consider Financial Advisory and Financial
Planning Policy Alternatives, 2016; OECD, 2017a). Governments also have asserted
a connection between a financially literate population and stable financial markets and
healthy national economy (Exec. Order No. 13646, 2013; OECD, 2016; Task Force on
Financial Literacy, 2010; Williams, 2007).

The perceived benefits of financial literacy have resulted in actions by Canadi-
an governments, including federal and provincial financial literacy strategies, aimed at
improving Canadians’ levels of financial literacy (Autorité¢ des Marchés Financiers, 2019;
Financial Consumer Agency of Canada [FCAC], 2015a; Government of Ontario, 2019).
The report of the Ontario Ministry of Education Working Group on Financial Litera-
cy (2010) includes a review of actions in other jurisdictions. One prominent strategy
is integrating financial literacy education into the school curriculum (OECD, 2017b).
Delivering financial literacy education in the formal school system can help to alleviate
differences in financial literacy based on socio-economic characteristics and close the
large gap in financial literacy scores between the top and bottom students (CMEC, 2017;
Fanto, 1998). Canada has endorsed the OECD’s high-level principles on national strate-
gies for financial education, which include “ensur[ing] financial education is included in
the school curricula” (McGregor, 2018).

Canadian Journal of Education / Revue canadienne de 1’éducation 44:2 (2021)
WWW.cje-rce.ca



Financial Literacy Education in Ontario 314

Financial Literacy and Youth

Proponents and critics of financial literacy agree that if it is to lead to desirable changes
in financial behaviour (e.g., saving more), then it must start early (Bramley, 2012; Exec.
Order No. 13646, 2013; FCAC, 2015a; McCormick, 2009; OECD, 2016; Ontario Min-
istry of Education Working Group on Financial Literacy, 2010; TD Canada Trust, 2015;
Waldron, 2011). Prior studies have found that by the time students engage with financial
literacy curriculum at the secondary level, “habits are formed and social and familial
influences have already taken hold” (Batty et al., 2015, p. 71). The OECD notes that
“efforts to improve financial knowledge in the workplace or other settings can be severely
limited by a lack of early exposure to financial education” (OECD, 2016, p. 83). Stu-
dents are also having to make financial decisions at a younger age and are likely to face
a more complex financial marketplace than their parents, which means that they require
the knowledge, skills, and confidence to make financial decisions earlier than in the past
(McGregor, 2018; OECD, 2017b). For example, over 70% of Canadian students who
participated in PISA hold a bank account, a level which is probably similar to earlier
generations, but approximately 15% have a prepaid debit card, which is a relatively new
financial product (OECD, 2017b). While having a bank account is strongly correlated to
higher financial literacy scores, having a prepaid debit card is not (OECD, 2017b). Cana-
dian students who hold a bank account are also more likely to be working a part-time
job outside of school hours (OECD, 2017b), which also necessitates making financial
decisions about saving and spending, with potential long-term implications. Research to
date on the relationship between earning money from “small jobs” and financial literacy
is inconclusive, but the PISA results do not suggest that students who are earning money
in various ways (doing chores at home, informal jobs, or part-time jobs) score better on
the test (OECD, 2017b). On the other hand, receiving money as a gift is associated with
higher scores, even controlling for differences in socio-economic status.

Although there is some evidence that financial literacy education improves
knowledge of financial matters and positively affects financial behaviour (e.g., opening
a bank account), the methodologies employed in existing studies limit these findings.

In their study that captured the voices of 14 youths who participated in a savings pro-
gram, Hamilton and her colleagues (2012) found that participants viewed the program

as highly beneficial. While this study was limited by the self-reports and interviews, data
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showed that access to financial literacy material and course instructors could positively
affect financial decisions. In a randomized controlled study of students in Grades 4 and
5, Batty and his colleagues (2015) found a statistically significant increase in knowledge
for students who received financial literacy education integrated into the existing curric-
ulum, rather than as a standalone class, and a statistically significant but smaller effect
on attitudes and behaviour (Batty et al., 2015). They noted, however, the lack of studies
tracking students who have received financial literacy education to determine its impact
on financial decision making over the long-term. The OECD noted that more evidence is
needed to demonstrate whether integrating financial literacy in existing subjects is more
effective than a standalone course (OECD, 2017b). A recent literature review of studies of
financial literacy education programs for children in Ghana, South Africa, and the United
States echoed this finding (Amagir et al., 2018). Their analysis of these studies of eight
financial education programs in primary schools found that while general positive effects
on financial knowledge and attitudes were found, the long-term impact was difficult to
assess. In a meta-analysis of 188 articles that presented results from financial education
studies, Miller and colleagues (2015) found that financial literacy education was more
likely to have a positive impact on some areas (e.g., increasing savings) than others (e.g.,
credit default). Most of the studies they reviewed, however, lacked empirical methods,
skewing the credibility of the findings (Miller et al., 2015).

OECD PISA Study Results

The OECD PISA financial literacy framework assesses 15-year-old students in four
areas, listed in descending order of weight on the test: “money and transactions, planning
and managing finances, risk and reward and the financial landscape” (OECD, 2016, p.
80). Data using this framework were first collected in 2012; seven Canadian provinces,
including Ontario, participated for the first time in 2015. In 2015, all seven Canadian
provinces scored above the OECD average, with a small range of variation between
provinces. Less encouragingly, 13% of Canadian students scored below Level 1 profi-
ciency, meaning that they “are not yet able to apply their knowledge to real-life situations
involving financial issues and decisions” (OECD, 2017b, p. 76). Level 2 is considered the
baseline at which students can not only identify financial terms, products, and documents,

but also begin to apply financial concepts. At Level 4, students can understand what

Canadian Journal of Education / Revue canadienne de 1’éducation 44:2 (2021)
WWW.cje-rce.ca



Financial Literacy Education in Ontario 316

we might consider basic financial products and concepts, such as compound interest in
savings products, perform essential financial tasks, such as comparing loan products, and
take into account long-term consequences of their financial decisions. Only 46% scored
within the range for Level 4. Level 5 students can “analyze complex financial products”
and “solve non-routine financial problems” (OECD, 2017b, p. 73). Twenty-two percent of
Canadian students achieved scores within this highest level.

Gaps in financial literacy also may exacerbate pre-existing income and wealth
inequalities (OECD, 2017b). With respect to Canada’s PISA scores, only in Prince Ed-
ward Island did socio-economic status and having a parent who attended university not
make a difference to test scores (CMEC, 2017), although again there is less of a gap in
scores based on socio-economic status in Canada than in other OECD countries (OECD,
2017b). PISA results internationally, however, show that scores vary more widely within
countries, including Canada, than between countries, and that this variation is explained
by differences in socio-economic status (OECD, 2017b). This is troubling, because stu-
dents who come from economically disadvantaged backgrounds have a lower margin of
error for financial mistakes than their better-off peers. As noted above, students who score
below Level 1 on the PISA scale lack the ability to apply their financial knowledge to

real-life financial decisions.

Incorporating Financial Literacy in the School Curriculum

Canada’s national financial literacy strategy endorses the view that financial literacy edu-
cation should start early, but offers little guidance on how to integrate financial literacy
into elementary school classrooms (FCAC, 2015a). The Ontario Ministry of Education
Working Group on Financial Literacy notes that most jurisdictions introduce financial
literacy into the curriculum in Grade 4 (Ontario Ministry of Education Working Group
on Financial Literacy, 2010). McGregor’s (2018) study of consumer education curricula,
which included financial literacy education, reviewed curricula starting in Grade 7 but
found that most consumer education content was offered in Grade 12.

Ontario’s approach to financial literacy education at the elementary level is simi-
lar to Canadian jurisdictions other than Quebec in attempting to integrate financial liter-
acy into existing subjects and disciplines, rather than offering a standalone, mandatory

financial literacy course. Ontario teachers are expected to make connections to financial
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literacy in all subjects, starting in Grade 4, but how they do so is left up to the individual
teacher. Suggestions for financial literacy “learning opportunities” connected to each of
the subjects are set out in the Ontario Scope and Sequence of Expectations for Financial
Literacy (Ontario Ministry of Education, 2016a). Unlike other curricula documents, this
does not set out the respective responsibilities of students, parents, teachers, and prin-
cipals, nor overall or specific expectations related to financial literacy alone, although
some learning opportunities are tied to specific expectations in other curricula. Financial
literacy is also mentioned in the K-8 curricula for French as a Second Language (Ontario
Ministry of Education, 2013), Health and Physical Education (Ontario Ministry of Educa-
tion, 2019), and Social Studies, Grades 1-6; History and Geography, Grades 7-8 (Ontario
Ministry of Education, 2018). These documents refer teachers to the learning opportuni-
ties set out in the Scope and Sequence document. Financial literacy skills are not among
the expectations set out in these curricula. The French as a Second Language curriculum
suggests financial issues as a topic for practicing oral and written communication. The
Health and Physical Education curriculum contains references to financial problems and
financial stresses arising from addiction, not disclosing financial information to others
online, and financial barriers to participation in physical fitness activities. Although the
Mathematics curriculum (Ontario Ministry of Education, 2005; revised) does not express-
ly reference financial literacy, both specific expectations and sample problems relate to
financial literacy. Specific expectations from Grades 1 through 5 relate to representing
money amounts. In Grades 6-8, financial literacy topics can be found in the sample prob-
lems, most of which focus on “spending.” For example, sample problems relating to solv-
ing problems involving percentages ask students to calculate sales tax. The sample prob-
lem for modelling linear relationships, a Grade 8 expectation, involves the calculation of
compound interest earned on money invested in a bank certificate, but demonstrating an
understanding of compound interest is not a specific expectation. However, understand-
ing compound interest is considered a requirement for financial literacy (OECD, 2017a).
The Ontario Ministry of Education website also refers teachers to resources in EQUGAINs
(Ontario Ministry of Education, n.d.).

As noted above, the definition of financial literacy adopted by the Ontario Minis-
try of Education includes having “the skills and knowledge to take responsibility for man-
aging their personal financial well-being with confidence [and] competence,” but adds

that students should also do so with a “compassionate awareness of the world around
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them” (Ontario Ministry of Education, 2016b, p. 21). The Scope and Sequence docu-
ment seems to focus primarily on this additional aspect of the definition through learning
opportunities that relate primarily to collective economic relationships, such as trade
relationships between nations, and collective impacts of economic policies or practices,
such as environmental harm. Although curriculum documents assert that “in order to
make wise choices, [students] will need to understand how [economic] forces affect their
own and their families’ economic and financial circumstances” (Ontario Ministry of Ed-
ucation, 2016b, p. 21), the teacher prompts in the financial literacy Scope and Sequence
document do not demonstrate how these forces affect personal financial decision making.
The learning opportunities in the Scope and Sequence document also relate primarily to
related, transferable skills in “problem solving, inquiry, decision making, critical think-
ing, and critical literacy” over those related more specifically to financial literacy, such as
“saving, spending, borrowing, and investing” (Ontario Ministry of Education, 2016a, p.
3). For example, many of the teacher prompts relate to interpreting messages in the media
and advertisements.

Beyond official curriculum documents, financial literacy education resources for
teachers have been created by other government agencies, such as the provincial securi-
ties commissions (Autorité des Marchés Financiers, n.d.; Manitoba Securities Commis-

sion, n.d.), and financial services companies (VISA, 2009). The Canadian Financial Lit-

eracy Database, maintained by the Financial Consumer Agency of Canada (FCAC), also

contains resources for teachers (FCAC, n.d.). The OECD notes that even among jurisdic-
tions that include financial literacy in school curricula, “almost none of them specifically
assess financial literacy skills” (OECD, 2017b).

Successfully integrating financial literacy education into existing curricula, how-
ever, requires overcoming existing barriers, including teachers’ lack of training, back-
ground, and confidence in this area (Ontario Ministry of Education Working Group on
Financial Literacy, 2010; President’s Advisory Council on Financial Capability, 2013; TD
Canada Trust, 2015). Prior studies note a lack of research on teacher training (Henning
& Lucey, 2017) and professional development (McCormick, 2009; OECD, 2017b) with
respect to financial literacy. In a US-wide survey of K—12 teachers commissioned by the
US accounting firm and consultancy PricewaterhouseCoopers (PwC), the top four barri-
ers to teaching financial literacy cited by respondents were lack of appropriate curriculum

(78%), lack of qualified teachers (69%), lack of financial materials to share with parents
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or guardians (68%), and the view that financial literacy is not critical to preparing stu-
dents for college (62%; PwC, 2016).

As summarized above, the literature suggests that financial literacy education may
improve financial decision making later in life, but that it must start early if it is to do so.
The PISA results suggest that financial literacy does not necessarily follow from strong
math and reading skills; rather, it is a unique skillset that must be taught separately. Little
is known, particularly in Canada, about the extent to which teachers are in fact integrat-
ing financial literacy education into their classroom practice and how they are doing so.
This exploratory study seeks to gain a preliminary understanding of Ontario elementary
classroom teachers’ perceptions, attitudes, and practices with respect to financial literacy
education. These findings will help to inform curriculum and professional development
initiatives in this area, as well as future research, as Ontario and other provinces seek to

further develop their financial literacy curriculum.

Method

Financial Literacy Education Survey

A survey method was used to gain a preliminary understanding of full-time Ontario
elementary teachers’ perceptions, attitudes, and practices with respect to financial literacy
education. The survey was online and anonymous. Data were collected through Qualtrics,
an online survey platform. All data collection procedures received university and school
board ethics clearance. Requests for ethics approval to circulate the survey were sent to
nine school boards in Ontario, both public and Catholic, over a period of several months.
School boards were selected based on two main criteria: whether the study fit within

the school board’s current research policy, and the geographic location of the school
board. The latter criterion was relevant because the survey asked teachers if they would
be willing to meet for a follow-up in-person study (Beach et al., 2020). The survey was
ultimately circulated to teachers of five school boards, including both public and Catho-

lic. The survey was sent to all of the principals of two school boards and a select number
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of principals of two others? to circulate to their teachers. Fourteen principals confirmed
that they circulated the survey to their teachers. The fifth school board chose to post it to
their website. Additional participants were recruited through social media (Facebook and
Twitter), but, based on the timing of completed surveys, this recruitment method was less
successful than circulation of the survey by principals.

Due to differences in timing of submission to and responses from school boards
regarding ethics approval, the survey was sent to the first group of principals in October
2017 and to the last group in April 2018. It was posted to the school board website in
March 2018. The survey was left open until June 2018. We decided to keep the survey
open for several months in order to increase the number of respondents.

The survey used in this study was based on a nationwide survey of US K—12
teachers commissioned by PwC (2016). The survey in the current study included the
three demographic questions from the PwC survey (i.e., grades currently taught, age, and
gender) and one additional question (How long have you been teaching?). Gender of the
teacher is relevant to studies of teachers’ perceptions, attitudes, and practices with respect
to financial literacy education due to evidence of differences in levels of financial knowl-
edge based on gender (OECD, 2017a), although the most recent PISA test of 15-year-old
students indicates that this gap may be closing (CMEC, 2017). For questions involving
grade level (i.e., What grade(s) do you currently teach? When is the best time to teach
students financial literacy? and When does your school or school board begin teaching
students basic financial literacy today?), we allowed respondents to select a specific
grade or grades, rather than choosing a range (e.g., “Grade 1” rather than “kindergar-
ten—3rd grades”). Unlike the PwC survey, we did not ask about province/state, subject
taught, or job description, since our survey was limited to Ontario full-time elementary
teachers. The potential correlation between subject areas taught and teachers who are
currently incorporating financial literacy is discussed in Results and Study Limitations,
below.

The survey for our study included the same five items related to teachers’ percep-
tions and attitudes on financial literacy education as the PwC study (e.g., When is the best

time to teach students financial education?), and eight items related to current practices

2 Limiting circulation to a smaller number of principals was a condition of receiving ethics approval from the school
boards for the study.
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and challenges (e.g., In what ways does your school or district support educators who
teach financial education?), including two questions not asked in the PwC study. We
were also interested in who (individual, company, non-profit, or government) produces
the resources that teachers are using. In addition, three open-ended questions were also
added to the PwC survey questions; two for respondents who currently incorporate finan-
cial literacy into their teaching practice and one for all respondents: If yes, how do you
incorporate financial literacy education into your program? What factors motivate you
to choose a particular resource? and Is there anything else you would like to add about

financial literacy education?

Data Analysis

For questions with categorical responses, we used frequency counts, contingency tables,
and Pearson’s chi-square tests to determine if there were statistical differences between
demographic groupings. For questions with continuous responses, means and standard
deviations were calculated and analysis of variance was used to determine if there were
statistical differences between demographic groupings. All data analysis was completed
using Statistical Program for Social Sciences version 22 (SPSS v. 22).

Following the quantitative analysis, open-ended survey responses were analyzed
through an inductive approach (Thomas, 2006). Responses to the three open-ended sur-
vey questions were first read reflectively to gain a general sense of participants’ views.
Text segments were then unitized into meaningful phrases and coded for potential catego-
ries. Codes and categories were reviewed to reduce redundancy and checked for rele-

vance with respect to the research questions and in support of the quantitative results.

Results

In total, 157 respondents completed the survey. Respondents in the final sample included

91% who identified as women and 9% who identified as men. This is not surprising since,
according to Statistics Canada, in 2016, 84% of all elementary school teachers in Canada

were women (Statistics Canada, 2018). Participants were fairly evenly distributed by

age, years of experience, and grades taught (i.e., pre-kindergarten to Grade 8). The most

common age range and years of experience selected were 35-39 years of age (23.6%) and
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6—10 years of experience (22.4%). The most common grades taught were Grades 4, 5,
and 6 (at 8.3% each), and pre-kindergarten and kindergarten (7.7%). Although our sur-
vey did not ask teachers about subjects taught, with respect to grades taught, respondents
were asked to select all that apply. Seven respondents selected every grade. There was a
general lack of significant correlation between demographic variables (i.e., age, experi-
ence, grades taught) and perceived benefits, challenges, actual and desired support, and
other variables that were explored in this study.

With respect to their attitudes about financial literacy education, participants
overwhelmingly supported the inclusion of financial literacy in classroom instruction as
either the primary (37.5%) or secondary (55.4%) source of financial literacy education for
students in addition to the home. Only two respondents thought teaching financial literacy
should be done exclusively at home. These results are similar to the PwC K—12 United
States survey. While there was disagreement on which grade represented the best time to
introduce financial literacy education (e.g., 19.0% in Grade 1, 15.9% in Grade 6), 93.7%
agreed that financial literacy education should begin prior to Grade 7. This is also con-
sistent with the PwC survey, in which 67% of respondents agreed that financial literacy
should begin in elementary school (PwC, 2016). Unlike the PwC study, our results did
not appear to depend on the age of the teacher. As noted above, the Ontario curriculum
for financial literacy begins at Grade 4. Thirty-seven percent of teachers selected Grade 4.

A likely reason for such widespread support for developing students’ financial
literacy are the extensive benefits it is perceived to offer to students. As seen in Table 1,
all 19 benefits listed as possible answers were endorsed by at least a third of participants.
Interestingly, the lowest endorsed item (improved future strength of the economy) was
the only item that did not directly benefit individual students. While one teacher saw no
benefit to students receiving financial literacy education, the average teacher selected 12.5
of the 19 options, signifying teachers’ views that financial literacy education provides a
broad range of individual benefits for students. The most popular responses relate to the
core skills associated with financial literacy named in Ontario curriculum documents,
namely saving, spending, and borrowing. The low total number of endorsements for
“learn to invest” (60) likely reflects the proportion of respondents who teach in the lower
elementary grades. The additional transferable skills that were included in the survey list,
namely “better decision-making” and “critical thinking,” were also highly endorsed. Two

respondents supplied open responses. One wrote in “problem solving,” which is one of
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the related transferable skills mentioned in the Ontario Scope and Sequence document.

The other wrote “all of the above.”

Table 1

Benefits of Financial Literacy Education for Students

Benefit Frequency
Learn to budget/money management 150
Learn the value of money 137
Basic handling of money 137
Understand debt 132
Plan for/prepare for the future 129
Learn personal responsibility 127
Better decision-making 122
Math literacy 122
Learn to use and understand common financial tools 112
Critical thinking 107
Financial stability/security 96
Practical knowledge 92
Learn independence 88
Build confidence in themselves 82
Learning skills 77
Interpret personal financial documents 75
Improved quality of life 65
Learn to invest 60
Improved future strength of the economy 51
Other 3
Don’t know 2
Nothing/no/none 1

Of the 157 classroom teachers who completed the survey, just under half (49.0%)

currently incorporate financial literacy into their teaching practice. The fact that this

number is much higher than the representative sample surveyed in the PwC K—12 United

States survey (12%) might reflect some self-selection bias in our sample (PwC, 2016).

The actual percentage of Ontario teachers integrating financial literacy is likely much
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lower. Interestingly, no statistical differences were noted between the incorporation of
financial literacy into teaching practice of teachers below Grade 4 and those teaching
Grade 4 to 8 (52.6% and 47.9%, respectively; X? [2, 157] = .258, p = .611), even though
Ontario’s financial literacy curriculum in place at the time only started in Grade 4. This
result differs from an earlier national study that found very few teachers below Grade 6
were involved in teaching financial literacy (TD Canada Trust, 2015), but again, this may
be the result of differences in how participants were recruited for the studies. Also, given
that 91% of respondents identified as women, our results counter potential concerns that
differences in levels of financial literacy between men and women in the general popula-
tion are affecting willingness to teach financial literacy in schools.

The qualitative analysis revealed that teachers who indicated that they incorporate
financial literacy into their practice reported doing so through real-life math problems
involving money, role play, budgeting for trips and classroom purchases, reward systems,
and guest speakers. The most popular topic revealed in these responses was budgeting
and/or knowing how much things cost. A small number specifically discussed saving,
borrowing, and interest. Overall, responses related more to the core, personal finance con-
tent of financial literacy than to understanding of broader economic forces and collective
economic relationships. Several of the respondents emphasized how realistic activities
engage students in learning about financial literacy. This suggests that teaching practice
mirrors the definition and goals of financial literacy as applying knowledge to real-life
decision making.

With respect to subjects taught, most of the 70 respondents who provided an
explanation of how they incorporate financial literacy into their classroom practice linked
this to math and/or specific expectations of the math curriculum, such as learning about
coins and money, but many also appear to go beyond specific curricula expectations.
Three respondents reported it was incorporated into teaching French. Only one specifical-
ly referenced health, although several mentioned connecting financial literacy to healthy
eating (e.g., cost of healthy food). Two respondents mentioned social studies and history.

The survey also asked participants who currently incorporate financial literacy
into their teaching practice where they find and how they choose resources for use in
their classrooms. Most teachers who accessed support for teaching financial literacy did
so through free online resources (20%), purchased resources with personal funds (7%),

or collaborated with other teachers (5%). Use of free online resources was also the most
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popular source of resources for US teachers (PwC, 2016). Resources produced by com-
panies (12%) and individuals (8%) were more commonly used than those produced by
the Ministry of Education (4%) and non-profit organizations (3%), although most respon-
dents to this question did not know or were unsure of who produced the resources they
used (22%). Teachers indicated various factors that motivate them to choose particular
resources, including ease of use, accessibility, cost, visual appeal, interactivity, and rele-
vance to real-life situations and to student needs.

Survey responses point to two possible contributing factors for not integrating
financial topics into teaching practice. First, teachers indicated a wide range in the lev-
el of comfort they had in teaching financial literacy; responses to a 7-point Likert scale
question indicated that teachers were only slightly comfortable (M =3.31, SD = 2.35)
teaching financial literacy topics. Interestingly, the high standard deviation was not due to
differential effects of teachers’ years of experience (F[4, 151] =.853, p = .494) or grade
division taught (i.e., jr./sr. kindergarten, Grades 1-3, Grades 4-6, Grades 7-8; F[3,153]
=2.108, p =.102). Lack of comfort teaching financial literacy was also noted in the PwC
K—12 United States survey (PwC, 2016). A second possible contributing factor was the
lack of support and professional development for teachers in integrating financial literacy
topics into their instruction. As shown in Table 2, teachers identified a lack of an appro-
priate curriculum (43%) as the primary challenge to effectively teaching students finan-
cial literacy, which is consistent with the PwC K—12 United States survey. Teachers also
identified not knowing where to find financial resources as a challenge (14%). Interest-
ingly, despite the lack of comfort teaching financial literacy, “need for qualified teachers”
was identified by only two respondents. In contrast, 69% of respondents to the PwC K—12
United States survey cited a lack of qualified teachers as a “top challenge” (PwC, 2016, p.
5). The other two top challenges identified in the PwC K—12 United States survey, name-
ly a need for resources to share with parents and a perception that financial literacy is not

critical to preparing students for college, were seen as less important barriers.
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Table 2

Challenges that Limit Teachers Effectively Teaching Students Financial Literacy

Challenges Frequency
Need appropriate curriculum 68
Don’t know where to find financial literacy resources 22
Isn’t viewed as a critical skill for college and career readiness 18
Need take home financial literacy materials to share with parents 14
Too many financial literacy resources available/don’t know which to use 3
Need qualified teachers 2

Teachers identified multiple avenues of support for incorporating financial literacy
into their teaching practice. Table 3 illustrates the substantial difference between the actu-
al and desired support for teachers from their school/school board. With respect to actual
support, only 6% of teachers were able to identify types of school/school board sup-
port, while 64% of teachers were not aware if there was any offered, and 29% answered
“none of the above.” Teachers also identified not knowing where to find financial literacy
resources as a challenge (14%). Teachers have a strong desire for more support from
schools and school boards, including access to financial literacy resources (34%) and
professional development support (46%). These results, including the disparity between
desired support for resources and professional development and what is actually provid-
ed, are similar to those in the PwC K—12 United States survey.

Table 3

Actual and Desired Support from School/School Board for Teachers Who Teach Financial

Literacy

Type of Support Actual Desired
Curriculum plans/course materials for financial literacy
units/courses 5 54
Professional development for teaching financial literacy 1 33
Release time for professional development 0 33
Funds to attend professional development 1 7
Other 2 11
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Type of Support Actual Desired
None of the above 46 -
Don’t know/not sure 100 -
Discussion

The purpose of this study was to gain a preliminary understanding of Ontario elementary
teachers’ perceptions, attitudes, and practices with respect to financial literacy education.
The online, anonymous survey conducted for this study indicates a strong level of support
among Ontario elementary teachers for teaching financial literacy at the elementary level.

With respect to perceived barriers to further incorporation of financial literacy
into teachers’ practices, respondents cited a lack of an appropriate curriculum and lack
of support from schools and school boards for teaching financial literacy. The core con-
cepts of financial literacy relate to personal finance. Our survey results indicate that this
is what Ontario elementary teachers understand financial literacy to mean. As noted
above, the learning opportunities set out in the Ontario Scope and Sequence document are
more likely to emphasize learning about broader economic forces than personal finance,
and are more likely to relate to applicable but transferable skills, such as critical litera-
cy, than specific knowledge and skills around saving, spending, and borrowing. A shift
in emphasis in curriculum documents could not only respond to this concern, but also
improve results for students. As the PISA results, discussed above, show, high scores in
math, reading, and science do not necessarily result in levels of financial literacy that will
give students the competence and confidence to navigate the financial world. Teachers
may also be struggling with the lack of specific expectations in the Scope and Sequence
document.

The main type of support from schools and school boards that respondents
would like to see is professional development. This expressed desire for professional
development in financial literacy is consistent with the findings of previous reports and
studies (TD Canada Trust, 2015), including the Ontario Ministry of Education Working
Group on Financial Literacy (2010). A lack of progress on this front may reflect a peak
of momentum on this topic in the immediate aftermath of the financial crisis, which has

since waned. The current high level of support among survey participants for delivering
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financial literacy education through the formal education system indicates that teachers
would reward efforts by the ministry, school boards, and schools to support teachers in
incorporating financial literacy into their classroom practice through curriculum reform
and professional development opportunities.

Interestingly, our preliminary results indicate that demographics do not appear to
be among the barriers to integrating financial literacy into classroom practices. While sur-
veys of adults generally have found lower levels of financial literacy among women, the
high percentage of participants who self-identified as women (91%) did not correspond to
a low percentage of participants currently integrating financial literacy into their practice,
nor did grade level taught or years of experience predict likelihood of doing so. More
research is needed, however, to see if other differences among teachers, such as level of
education attained, affect which teachers would be comfortable incorporating financial
literacy into their teaching practice if required to do so, and which teachers have already
done so.

The fact that respondents who are integrating financial literacy education into
their teaching practice are doing so through real-life math problems, role play, and other
similar methods means that they are demonstrating the practical usefulness of financial
literacy to their students, which should help students not only to engage with this material
(Ontario Ministry of Education Working Group on Financial Literacy, 2010), but also to
develop those practical financial literacy skills that are independent of literacy, numeracy,
and other related skills. This should increase the likelihood that their financial literacy
education at the elementary level will positively affect their financial decision making as

teenagers and young adults.

Study Limitations and Future Directions

The purpose of this exploratory study was to fill a gap in the research on financial literacy
education at the elementary level. This exploratory study is significant for its prelimi-
nary insights into Ontario elementary teachers’ perceptions, attitudes, and practices with
respect to financial literacy education. It is important to consider our findings, however, in
relation to our study’s limitations. Both results and limitations can help other researchers

in articulating research questions for further, more in-depth studies.
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First, our sample was drawn from one educational jurisdiction, Ontario. Although
our sample drew from both public and Catholic school boards, and respondents recruited
from social media could have included teachers in the private school system, we did not
ask teachers for this information. Sampling participants from diverse educational con-
texts would allow for more situated and nuanced understandings of teachers’ perceptions,
attitudes, and practices with respect to financial literacy education, and to compare these
to differences among provinces in levels of financial literacy among students. Second,
individuals self-selected to participate in our study, which may have resulted in less mod-
erate perceptions, attitudes, and practices with respect to financial literacy, as individuals
who are already enthusiastic about financial literacy would likely be more motivated to
share them than otherwise. Third, our study used a self-report measure, which relies upon
teachers’ perceptions of financial literacy education support and resources, rather than the
actual support and resources that may or may not be available to them.

One potential area of future research is whether level of education makes it more
likely that a teacher will incorporate financial literacy education into their teaching prac-
tice. Our survey did not ask respondents about their highest level of education. Research
suggests a correlation between financial literacy and level of education, at least when
it comes to saving (FCAC, 2015b). This also suggests that helping teachers improve
their own financial literacy might result in more teachers incorporating financial literacy
education into their classroom practice. As noted above, a majority of Canadian adults
do not understand basic financial and investment concepts, and over half of the respon-
dents to the survey were “slightly uncomfortable” to “extremely uncomfortable” teaching
financial literacy. As one respondent noted in describing incorporating budgeting into his

classroom practice, “I...wish I’d been taught myself in elementary.”

Conclusion

In the past decade, governments have increased their efforts to improve individuals’
levels of financial literacy. Government strategies emphasize the importance of the formal
education system in improving financial literacy (FCAC, 2015a; President’s Advisory
Council on Financial Capability, 2013). Financial literacy as a solution to problems such

as rising income and wealth inequality tends to be politically popular, appealing to both
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ends of the political spectrum (Willis, 2008). This means that pressure on educators to
integrate financial literacy into the curriculum is more likely to increase than it is to wane.
Despite this continuing emphasis, existing Canadian research on financial literacy educa-
tion in the formal school system, particularly at the elementary level, is limited. Although
further research is necessary, this exploratory study of Ontario elementary teachers’ per-
ceptions, attitudes, and practices with respect to financial literacy provides some prelimi-
nary insight into teachers’ openness to this new area of the curriculum, perceived barriers
to incorporating financial literacy into their practice, and support they would like to see
from school boards to help them to do so. These preliminary results can help to guide

further, more focused research into this important, emerging subject area.
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