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This report has been prepared by Social Ventures Australia (SVA) Consulting

Social Ventures Australia (SVA) is a not-for-profit organisation that works with partners to
alleviate disadvantage — towards an Australia where all people and communities thrive. We
influence systems to deliver better social outcomes for people by learning about what works in
communities, helping organisations be more effective, sharing our perspectives and advocating
for change.

SVA Consulting is Australia’s leading not-for-profit consultancy. We focus solely on social impact
and work with partners to increase their capacity to create positive change. Thanks to more than
10 years of working with not-for-profits, government and funders, we have developed a deep
understanding of the sector and ‘what works’. Our team is passionate about what they do and
use their diverse experience to work together to solve Australia’s most pressing challenges.

Ecstra Foundation (Ecstra) engaged the SVA Consulting team to develop this report. Ecstra is
a not-for-profit organisation committed to building the financial capability and wellbeing of
Australians within a fair financial system. SVA would like to acknowledge the participation of
Ecstra Foundation employees and external stakeholders who took time to provide thoughtful
and thorough input to this analysis.

For more information contact us: consulting@socialventures.com.au

Legal disclosure statement

Social Ventures Australia (SVA) has prepared this report in good faith on the basis of the research
and information available to SVA at the date of publication.

Information has been obtained from sources that SVA believes to be reliable and up to date. SVA
does not give any representation, warranty, express or implied, assurance or guarantee as to the
accuracy, adequacy, completeness, currency or reliability of any of the information.

This report was prepared by SVA for the use and benefit of its client and for the purpose for which
it was provided.

To the extent permitted by the law, SVA disclaims all liability and responsibility for any loss or
damage which may be suffered by any third party through the use of, or reliance on, anything
contained in, or implied by, or omitted from this report.

Social Ventures Australia acknowledges Traditional Owners of Country throughout Australia.
We pay our respects to Aboriginal and Torres Strait Islander Elders past, present, and emerging.
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Introduction

Purpose of this report

Despite the efforts of a broad range of stakeholders focused on financial capability activities,
the rates of financial literacy in Australia are not improving, with young people faring the
worst [1]. This is particularly concerning against a backdrop of cost-of-living pressures,
increasingly complex financial arrangements, rising inequality and the proliferation of financial
scams.

These challenges are not unique to Australia, and many countries are grappling with economic
and social headwinds whilst seeking to improve financial outcomes for their citizens.

In 2023, Ecstra Foundation engaged Social Ventures Australia (SVA) to explore
international approaches to progressing financial capability, including identifying key
insights and approaches in other countries that may be relevant to the Australian context.

This report summarises the insights and common themes from this work. Ecstra is making
this summary report available to stakeholders engaged in financial capability work, including
community partners, consumer advocates, educators, academics, policy makers and other
stakeholders.

The Australian Federal Government has stated its commitment to improving and
measuring social and economic wellbeing, including the goals set out in the National
Wellbeing framework, Measuring What Matters. Revisiting the need for a nationally
coordinated approach to addressing financial capability and wellbeing can help achieve
these goals and improve the financial lives of all Australians.

Scope of this report

SVA conducted an international environmental scan and analysis of countries and
organisations engaged in financial capability at a national level. This included desktop
research and targeted interviews with a sample of international jurisdictions comparable
to Australia.

This project considered:

Australia's current national approach to financial capability

National Financial Capability Strategies internationally

Common success factors and challenges other countries face in implementing
National Strategies

The role of government and organisations in driving national approaches and
undertaking financial capability projects

OECD guiding principles and best practice approaches.

“Financial capability refers not only to the knowledge needed to make
sound financial decisions, but to a combination of financial knowledge,
skills, attitudes, and confidence that leads to positive financial
behaviours and money management decisions that fit the
circumstances of one’s life.”

2022 National Financial Capability Strategy
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Financial capability in Australia

National approaches to financial capability have
evolved since 2011

Australian 2022 National Financial Capability Strategy

The fourth National Financial Capability Strategy was launched in 2022 to inform and drive
actions to improve the financial capability of Australians. The overarching vision of this
strategy was:

Vision

For Australians to have the knowledge, skills, attitudes and confidence to engage

in positive financial behaviours and make financial decisions appropriate to their
individual circumstances throughout their lives [2].

The 2022 strategy was supported by a National Financial Capability Evaluation and Monitoring
Framework and National Financial Capability Survey, with the aim of helping track and measure
the impact of activities and initiatives.

This strategy built on earlier National Financial Capability/Literacy strategies from 2011, 2014
and 2018 respectively.

Stakeholders and initiatives

Financial capability, education and wellbeing activities are undertaken by a range of

groups including government, service organisations, charities, schools, universities and other
educators, researchers, private providers and industry. This work is often conducted in the
context of other settings such as health, counselling, service delivery or education [3].

Initiatives include working with individuals, communities, organisations and/or government
programs. Most of the 250 service providers receiving Department of Social Services (DSS)
Financial Wellbeing and Capability grant funding are community organisations [4].

Funding

Funding for financial capability programs and services comes from the Commonwealth,
state and territory, and local governments as well as the financial services industry and
philanthropy; however, there is no consolidated data or mapping currently available for the
overall scale of activities or funding.

Current status of National Financial Capability Strategy

In 2021, policy responsibility for financial capability transferred
to Treasury from the Australian Securities and Investments
Commission (ASIC).

ASIC remains responsible for maintaining the MoneySmart website,
including consumer education and engagement, and a suite of
consumer facing materials and resources.

The 2022 National Strategy and supporting evaluation frameworks
are not currently active.
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Australian financial
capability landscape

There are a range of players contributing to
financial capability / financial wellbeing initiatives
in Australia, often as part of their wider mission

Policy & coordination Direct support and advocacy
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Note: The above diagram is not exhaustive, and the ecosystem continues to evolve
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Financial capability indicators
for Australia
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Despite successive strategies and a range of initiatives,
many national indicators have seen declines in financial
literacy, capability and wellbeing

Financial capability and wellbeing are important as they impact many areas of everyday life and
are intrinsically linked to individual overall physical, mental and social health.

Population level HILDA data (2022)

The Household, Income and Labour Dynamics in Australia (HILDA) results show that
financial literacy levels in Australia have fallen across all demographics, with 15-24 year olds
faring the worst, followed by 25-34 year olds [1].

Financial stress indicators

The proportion of households experiencing financial stress has increased between 2006-2020.
Around 1 in 5 households experienced each of two financial stress indicators:
20.7% of households experienced cash flow problems (increased from 18.5%).

18.7% of households were unable to raise funds ($2,000) within a week when needed
(increased from 14.5%) [5].

More than half of Australians (56%) are reportedly only just making ends meet — or failing to do so
[6].

More than 1 in 3 Australians report that cost of living pressures are having the greatest impact
on their mental health, more than any other issue [7].

Financial literacy in schools — PISA results

Financial (and consumer) literacy is featured in the Australian curriculum up to year 10,
though not as a stand alone learning area.

Australia’s results in the OECD’s PISA financial literacy assessment of 15-year-olds has
declined since 2012, with no significant improvement over the last two assessment cycles,
up to and including 2018.

Socio economic background is a strong predictor of performance in financial literacy. The
average achievement of students from advantaged backgrounds was the equivalent of about
three years of schooling higher than that of students from disadvantaged backgrounds [g].

Australia did not participate in the 2022 PISA financial literacy component, meaning there will
be a potential data comparison gap for Australia and its international peers.
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International financial
capability context

Countries around the world are working to
improve the financial capability of their citizens

National Strategies internationally

The importance of National Strategies is acknowledged internationally. This is evidenced by
the widespread development of national level financial literacy/capability strategies.

As of 2020, more than 70 countries and economies worldwide, including the majority of
G20 nations were designing or implementing National Strategies for financial literacy [9].

At least 10 countries are on their second, third or fourth National Strategy.

Measuring global progress

National measures for financial literacy vary globally, posing challenges in identifying overall
progress.

However, global research suggests that financial literacy around the world remains
persistently low despite increasing focus on financial capability. Australia, Canada, Denmark,
Finland, Germany, Israel, the Netherlands, Norway, Sweden and the United Kingdom are
among the countries with the highest relative financial literacy rates. However, financial
literacy gaps persist across countries for cohorts including women, those with lower
education levels and low socio-economic groups [10].

Results from the OECD/International Network on Financial Education (INFE) 2023
international survey of adult financial literacy reveals many adults possess insufficient
understanding of basic financial concepts and skills to make sound financial decisions in
challenging economic contexts and low digital financial literacy rates worldwide [11].

OECD/INFE 2023 international survey of adult financial literacy results:

Only 34% of adults reached the minimum target score on
financial literacy and only 29% reached the target score on
financial digital literacy (defined as scoring at least 70 out of
100 points).

Fewer than half of adults (43%) could continue to cover their
living expenses for at least three months without borrowing
money or moving house, if they lost their main source of
income.

Only 38% of adults across all participating countries and
economies report having money left over at the end of the
month.
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The project:

International scan and analysis

@ Prosper Canada
Canadian Foundation
for Economic
Education

Bold = Organisations
interviewed
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Focus of desktop research and interviews

Desktop research included an international scan and analysis of financial capability
approaches in comparable countries and organisations, including a review of publications and
guidance issued by the OECD and published academic literature.

SVA interviewed stakeholders from a sample of jurisdictions with similar contexts to
Australia, focusing on those implementing their second, third or fourth National Financial
Literacy/ Capability Strategy. As noted below, SVA was able to secure interviews with
representatives from six international organisations. Other organisations listed below were
included in desktop research.

® National Endowment
for Financial
Education, Council for
Economic Education
Global Financial Literacy
Excellence Centre, FINRA
Foundation

@ Money and
Pension Services
Institute for Financial
Wellbeing

——————@ National Institute for

Budget Information

@ |Institute for
Financial Education
of the Public

@ Institute for
Financial Literacy

Financial Education
stream and International
Network on Financial
Education (INFE)

Ecstra
Foundation

@ FinCap, Te Ara
Ahunga Ora
Retirement
Commission




National Strategies of
comparable jurisdictions

SVA explored a range of countries that had comparable national contexts to Australia. Criteria
included where reports and information around financial capability initiatives were available
in English and where a National Strategy was currently in place. Below is a snapshot of the
National Strategy contexts for the jurisdictions where stakeholders agreed to be interviewed.

Coli e National Responsible Duration Focus areas Measures of success
# strategy Strategy agency
Vision: For Australians to have the knowledge, Supported by a monitoring and
skills, attitudes and confidence to engage evaluation framework for service
in positive financial behaviours and make financial providers to promote a consistent
Australia The Not clearly decisions appropriate to their individual approach to the measurement of the
National defined (as circumstances throughout their lives. impact of financial capability initiatives.
4th (l;maa_nbc“lsl ThstTerg:;T;m s?r;tzggzy&is \Eo\udles priority outcomes e}crosilf‘our ari_as
Strategy AD—yStrate not currently (know edge and understa_nd\ng, skills, confidence
Azozz active) and attitudes, and behawours) and four target
— cohorts (young Australians, women, people
near retirement, and Aboriginal and Torres Strait
Islander peoples).
Vision: Everyone making the most of their money Identifies five specific goals it aims to
and pensions. achieve by 2030:
The strategy focuses on five key areas of behaviour 1) 2 million more children and young
change with concrete goals set against each of them | people getting a meaningful financial
United (financial foundations, nation of savers, credit counts, | education
Kingdom Strategy for better debt advice, and future focus). 2) 2 million more working-age
Financial Money and 10 vears ‘struggling’ and ‘squeezed’ people
30 Wellbeing Pensions Service y saving regularly
2020-2030 3) 2 million fewer people often using
Strategy credit for food and bills
4) 2 million more people accessing
debt advice
5) 5 million more people understanding
enough to plan for, and in, later life.
Vision: Financial education is key to unlocking the States that “The FLEC is working to
_ ) foundations of economic opportunity and powering a identify outcome measures, including
National U.S. Financial strong and resilient economy. Americans must short-term performance metrics and
United Statliaf Literacy and Not clearly acquire financial skills and knowledge to fully intermediate-term indicators, that
States ﬁ%ﬁ CEduca_t\o_n defined, participate in our dynamic economy. demonstrate the impact of federal
e e ommission previous - i activities (directly or indirectly) on
Literacy The strategy focuses on financial literacy and ¢ ’ 7l .
2nd 2020 (g\?efricris;lt strgteggrévas education, with working groups focused on basic improvements to Americans’ financial
Strategy Y entities) Y financial capability, military, postsecondary status.
education, housing counselling, retirement savings
and investor education.
Vision: A Canada where everyone can build High-level target outcomes have been
financial resilience in an increasingly digital world. identified for each eco-system priority.
Canada F% Financial The strategy is focused on "reducing barriers” and At time of publication, the Financial
rinancial Consumer ‘catalysing action” to achieve increased skills, Consumer Agency of Canada stated,
2nd Literacy Agency of 5 years increased consumer capacity and behaviour “In the coming months, we will define
Strategy Strategy Canada change. Though included in the strategy, vulnerable progress measures for each of the
2021-2026 cohorts are not the primary focus. ecosystem priority target outcomes
and consumer building blocks in the
strategy.”
Vision: New Zealanders understand money. No current specific measures, however,
N ) The strategy works toward three goals with stakeholders indicated that this is a
ew National stakeholders: priority for the new strategy, including a
Zealand Strategy for Te Ara Ahunga 1) consistent content shared measurement tool for financial
Financial Ora Retirement 3 years 2) working together and wellbeing.
31 Capability Commission 3) demystifying money.
Strategy 2021-2024 The strategy has a strong cohort focus, focusing
in on women, Maori, and Pacific Peoples.

Source: National Strategies linked in above table
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https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ffiles.moneysmart.gov.au%2Fmedia%2Fvyfbpg4x%2Fnational-financial-capability-strategy-2022.pdf&data=05%7C02%7Clcampbell%40socialventures.com.au%7C8507130343734b4cf77108dc762341d3%7C1b624f23cf6f4397936a6c5bd961ee61%7C0%7C0%7C638515141612574634%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=E8Ntkr7kWQa1s9EO9ZTJKIg2Jp1WiGJQZXAP2951aAg%3D&reserved=0
https://maps.org.uk/en/our-work/uk-strategy-for-financial-wellbeing
https://maps.org.uk/en/our-work/uk-strategy-for-financial-wellbeing
https://maps.org.uk/en/our-work/uk-strategy-for-financial-wellbeing
https://maps.org.uk/en/our-work/uk-strategy-for-financial-wellbeing
https://home.treasury.gov/system/files/136/US-National-Strategy-Financial-Literacy-2020.pdf
https://www.canada.ca/content/dam/fcac-acfc/documents/programs/financial-literacy/financial-literacy-strategy-2021-2026.pdf
https://assets.retirement.govt.nz/public/Uploads/National-Strategy/National-Strategy-2021-booklet.pdf

Insights

This project identified insights across four key areas for
National Financial Capability Strategies:

Purpose and design of
National Strategies

Implementation challenges
and considerations

Role of sector stakeholders

Common success factors
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National Strategy purpose and design

Insight 1
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National Strategies are critical in setting a clear,
unified vision for stakeholders

Purpose of National Strategies

National Strategies for financial literacy/capability are complex, multi-year, multi-stakeholder
public policy projects [12].

Given the many drivers of financial capability, the range of stakeholders involved and policy
intersections, National Strategies are critical in setting a clear, unified vision and roadmap for
stakeholders.

OECD guidance and insights on design and implementation

The OECD develops research and guidance on the design and implementation of National
Strategies aimed at improving financial literacy/capability in countries around the world.

In 2015, the OECD developed a report highlighting implementation challenges and solutions based
on lessons learned from across the globe. In 2022, it developed a further report that focused on
how to effectively evaluate National Strategies. These reports identified commmon findings:

It is critical to map the existing eco-system and customise the strategy to respond to the local
environment.

It is critical to define key success measures and embed evaluation into the National Strategy.
A sound governance structure is necessary for successful implementation.

To achieve meaningful progress, dedicated funding for National Strategy activities is essential.
Evidence-based financial education is a key component of a successful strategy [12,13].

OECD guidance on policy considerations

The OECD has identified specific areas for policy consideration when developing National
Strategies and programs. These are drawn from the evidence and results of the 2023 OECD/
INFE international survey of adult financial literacy:

Continue to focus on improving basic financial knowledge to support sound decision making.
Design programs and strategies to strengthen behaviours and attitudes that support financial
resilience and wellbeing.

Improve digital financial literacy to support the safe use of digital financial products and
services.

Continue to support people with the lowest financial literacy, digital financial literacy and
wellbeing.

Continue to collect and analyse evidence of financial literacy to track impact and effectiveness
of financial literacy policies and programs [11].

International approaches to progressing financial capability



Implementation:
Leadership of National Strategies

Insight 2 National Strategy implementation requires strong

leadership and significant stakeholder coordination
in order to achieve national level outcomes

Leadership and governance

O Successful National Strategy implementation requires strong leadership and stakeholder
099 coordination.

Clear leadership is crucial to driving and championing the strategy, effective coordination
of activities and ensuring the strategy aligns with other policy frameworks as a part of a
whole of systems approach.

Where the National Strategy does not have a clear governance structure, the lack of clear
roles and responsibilities was raised as a critical challenge to implementation [14].

/\S Stakeholder coordination
7
ﬂlw The complexity of stakeholder coordination was raised as the greatest challenge across
.L; \\\ all jurisdictions [14].
\c_/‘

A vast range of public, private and not-for-profit stakeholders are working to improve
financial literacy and capability outcomes, including frontline service delivery and support,
education, advocacy and regulatory work.

It is essential to coordinate these efforts and ensure initiatives are working cohesively in
order to identify gaps and opportunities, minimise duplication, measure and share learnings.

W Primary steward

Successful coordination hinges on the presence of a clear strategy and a coordinating/
88% funding body with oversight of the stakeholder ecosystem.

The primary steward of the National Strategy varies between countries and is usually a key
government department or a group of government representatives. In some instances, the
national regulatory body has primary responsibility for designing and implementing the
Strategy [13].
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Implementation:
Challenges and Considerations

Insight 2 Stakeholder feedback in this project is consistent

with challenges and considerations highlighted by
the OECD’s 2015 and 2022 reports. Specific
National Strategy considerations raised by
stakeholders in this project include:

T Strategy timeframes
The timeframes for National Strategies vary substantially (from three to 10 years). There
are pros and cons to having a shorter or longer-term strategy.

Short-term strategies allow for adaptation to a fast-changing local environment, and
momentum is easier to maintain across stakeholders.

On the other hand, it can be costly to develop a new strategy every few years, and longer-
term strategies can be more aspirational in nature, identifying longer-term activities
required to truly move the needle at a national level [14].

Key performance indicators/goals

A set of specific goals/targets that align with the priorities established in the strategy is
a critical element of an effective strategy. This aids accountability and provides
stakeholders with a clear direction for action and priorities [14].

Only some countries have established concrete goals or targets as part of their National
Strategy, making it difficult to speak to the progress being made [12].

000 Degree of cohort focus
CDD Some strategies had a stronger cohort focus, narrowing in on particular demographics
@ that have worse financial literacy outcomes.

Many countries appear to be moving towards an increased focus on behaviour change
(for both financial services and consumers), with less of a cohort focus.

Funding limitations

Effective implementation of activities requires substantial investment. Across all the
countries explored, adequate, dedicated funding was a practical constraint to achieving
greater impact.
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The role of sector stakeholders

Insight 3

15

Non-profit organisations play diverse and significant
roles in supporting national approaches

Roles played by non-profit organisations

The role of non-profit organisations (NFPs) working in financial capability is largely
influenced by the ambition and extent of government leadership.

In the absence of government leadership, NFPs assume roles in convening, coordinating
and sector funding, with varied levels of success.

Where government is leading a national approach, NFPs complement government
initiatives through targeted financial education programs and advocacy efforts.

National NFPs play an important role engaging with community organisations and
frontline service providers. They are also well positioned to translate lessons learned 'on
the ground' into targeted programs and inform effective policy reform. Stakeholders noted
their role in 'connecting the dots' between activities happening at a state/territory/province
level and activities happening at a federal/national level [14].

Activities and scope

The scope of activities undertaken by financial capability organisations is contingent on
their operational environment and scale.

Organisations commonly engage in public awareness, program measurement and
evaluation, advocacy and research, fundraising, evidence-based education,

stakeholder convening, training, and incubating new ideas.

Advocacy is a focal point for many organisations. This includes advocacy on financial
education mandates, poverty reduction, systemic barrier removal, and collaboration with
consumer organisations for robust consumer protection settings [14].

Many NFPs are involved in financial capability work in some way, but it is not their primary
remit, making it difficult to define a 'financial capability sector'.

Funding sources and constraints

Stakeholders noted there are constraints in available government funding for financial
capability activities, limiting the impact that can be made [14].

Philanthropy and corporate funders increasingly contribute to financial capability work at
scale, enabling a broader impact.
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Common success factors

Insight 4

There are some factors common to whole-of-country
approaches that have enabled pockets of success,
including:

Aligning policy settings and National Strategy priorities

Whole-of-government policy setting should support National Strategy priorities.

For example, the UK has implemented an opt-out saving scheme for employees through
workplaces and a dormant asset scheme has been established to help fund activities
under the UK strategy’s credit goals [14].

Wider economic and social policy must align and support National Strategy efforts given
the many structural and systemic barriers that exist to financial capability and wellbeing.

The importance of strong consumer protection mechanisms to achieve improved
outcomes was consistently highlighted by stakeholders. This echoes findings from the
World Bank and the OECD that financial consumer protection policies play a critical role
alongside financial education in creating stable financial systems and increased financial
wellbeing for consumers [14,15].

Collaboration with financial services industry

Many stakeholders observed that working in collaboration with the financial services
industry is essential to achieving change (particularly at a systems level). However,
stakeholders noted this can be challenging to achieve due to differing priorities [14].

Financial services organisations are often a major funder of financial literacy work led
by non-profits in many countries around the world.

Convening cross sector stakeholders

Some jurisdictions have formal convening structures in place (similar to the National
Financial Wellbeing Network formerly convened by ASIC). While ongoing convening can be
challenging, stakeholders noted it is critical to align activities and avoid duplication.
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Embed National Strategy indicators

Research indicates that when the steward of the National Strategy embeds the key
performance indicators (KPIs) of the strategy into their own organisational KPIs and has
ability to fund activities aligned with the strategy, there is clear accountability and leverage
to move the agreed national priorities forward (for example, as is the case in Peru) [13].

Providing evidence based financial education

In many countries, financial education is a key priority and a central component to national
approaches to financial capability.

Significant research has been produced globally on financial education. A recent meta-
analysis demonstrates the positive causal effects of financial education programs.

Researchers found strong evidence that financial education improves both financial
knowledge and behaviours, especially when it comes to budgeting, savings and credit.

The study also identified that financial education is a cost-effective intervention [16].

While evidence-based financial education is a critical component of a national
approach, it is not a standalone solution. Given the widespread nature and complexity
of low financial literacy:

Interventions need to be scaled up to see changes at the national level.
Changing behaviour requires large, multi-faceted interventions [17].

Some countries have mandated financial education in schools. In the US, 35 states now
require students to take a personal finance course to graduate from high school [18]. The
New Zealand government recently announced its intention to make financial literacy
compulsory in schools from 2025 [19]. This follows trends in many Nordic countries,
where financial education is mandatory and higher overall financial literacy rates have
been achieved compared to many countries.

Persistent low levels of financial literacy indicate that more work needs to be done to
ensure a consistent standard of financial education is reaching all population segments.

Ongoing research and mapping to understand the current state of the local environment
is necessary to understand gaps and where to prioritise activities [20].
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Potential next steps for Australia

The insights in this report and various OECD publications highlight the common
opportunities and challenges that countries experience in implementing and improving
financial capability at a national level. This is magnified where there is no mandated key
coordinating body or low engagement at a national government agency level.

There are many stakeholders working on financial capability and wellbeing in Australia,
which provides a strong base for championing a renewed approach to financial capability
across the country.

Key opportunities in the Australian context

Recommit to a National Strategy for financial literacy and capability
that includes concrete goals/targets, lines of accountability,
sustainable funding and clear outcomes measurement approaches.

Map stakeholders, initiatives and funding to better understand the
financial capability ecosystem and to identify gaps and opportunities.

Convene and coordinate stakeholders to ensure collaborative
action. This includes coordination with philanthropic partners,
community and consumer organisations, educators, academics,
the financial services industry and State and Federal government.
This should ideally be led by the primary steward of the National
Strategy.

Ensure students have access to quality, evidence-based
financial education in all schools across Australia.

Continue to engage in international initiatives addressing
financial capability (e.g. PISA, OECD International Network
on Financial Education, etc).
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Appendix

Comparable organisations explored

Role in the Sector

Key Activities

Funding

TCFC aims to ensure all children

Fund financial education in schools

Funded by the coalition of financial

. The receive high-quality andA effective Researchioniinancialleducationtandlits services firms that backed the -
United Centre for financial education starting effectiveness/impact Kick-start Money program providing
Kingdom Financial at primary school. TCFC also kehold financial education in primary
Capabilit advocates on behalf of financial Convene stakeholders school.
education. Lead public campaigning and advocacy
A members-based organisation, Research connection between financial and Fee for service activities such as
. Institute for IFW trains financial advisors on emotional wellbeing events and workshops, membership
K%:;:j%dm \';\i/nﬁgc'ial R?vy to ootgoh ilndi\‘/iii.ua\shgroqu Train financial coaches and advisors fees, and accreditation of providers.
Wellbeing eir emotional relationship wi
money.
GFLEC is a world recognised Research on global financial literacy and Previously part of George
Global incubator for financial literacy education Washington University, GFLEC has
. Financial research, policy, and solutions. Develop and provide strategic guidance for moved to Stanford as of September
United o—— fi iell eclussi 2023. A range of corporate and
Literacy inancial education programs : A
States Excellence ) o philanthropic funders support the
% Develop policy guidelines to support the US Centre's projects and research
Lentre and other national governments objectives, including financial
institutions.
NEFE funds activities ensuring Fund community based financial education NEFE is self-funded through
National access to effective financial programs an endowment; NEFE originally
i : : ) - . )
) Endowment education. It provides Ie_adersh\p, Develop and distribute research on effective estab\l\shed a ColHege for Fllnancwa\
United =AURER | research and collaboration to financial education Planning, an institution which
for - ; T ancial educatio ’ lised th d
States ) ) advance financial well-being. o ) ormalised the sector. NEFE so
Flna—nc_lal Eva\uate existing programm\ng to ensure the Co”ege and campus and the
Education impact has been achieved proceeds from the sale formed the
Advocacy and policy convening endowment.
Promotes the importance of, Professional development and resources to Primarily philanthropically funded
and advocates for, economics help teachers deliver financial education with a growing fee-for-service
) G i g _and personal ﬂngnoe education Run school-based programs for students offering licensing out their_programs
United Louncil_Tor | in schools. Provides programs/ o ) . and school-based competitions
States Economic | resources for teachers, students Provide financial education resources and around the world.
Education and families. activities for families
Lead national advocacy to promote
mandatory school requirements
Delivers education and research Conduct research around risks to consumers FINRA Foundation is the non-
that supports consumers/investors such as scams and fraud profit arm of FINRA, the Financial
L:] Imeetmg theg fmancwa\ goa\ls and Lead national survey to measure financial Inﬁ_ushtry Reglyulatorﬁ Autho_r_ny, .
FINRA 1elps protect them in a complex capability every three years which regulates all securities firms
. financial world. ) operating in the United States.
United Investor Provides lesson plans and resources for
States m teachers on financial education
Foundafion Fund financial education programs (for
military service members, through employers
with programs tailored for low-income
earners, and through libraries)
Develops and delivers a wide range Develop and deliver financial education CFEE is funded through a mix
of programs focused on career programs and resources including for of government, corporate, and
Canadian development capability, financial students and recent migrants philanthropic funding. Financial
Foundation capabi\ity, econo.mic capability, and Develop evidence-based resources for services partners appear to make ’
Canada for } enterprise capability. feEdhES up the majority of the organisation’s
Economic ) ) funding.
Education Conduct research, including on the

relationship between financial and
mental health

Information in the above table is sourced from each organisation’s website, linked on this page.
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https://www.tcfc.org.uk/about-the-centre
https://instituteforfinancialwellbeing.com/our-purpose/
https://gflec.org/
https://www.nefe.org/
https://www.councilforeconed.org/
https://www.finrafoundation.org/
https://www.finrafoundation.org/
https://cfee.org/

Role in the Sector

Key Activities

Funding

Prosper champions financial
empowerment, working on a range
of policy and program development
initiatives to improve the financial
security of low-income people.

Fund local nonprofits delivering financial
education and financial support to vulnerable
community members

Work with local governments to design and
embed tailored financial empowerment

Prosper is funded by a mix of private
and public funding, and they are
increasingly privately funded.

Prosper services for communities
Canada Canad ) N
Lanada Develop tech solutions to financial challenges
Contribute to research around financial
empowerment
Lead a systems change approach to financial
capacity and wellbeing
Supports delivery of free financial Train financial mentors FinCap is primarily funded by the
mentoring programs delivered by Build public knowledae base around financial Ministry of Social Development under
z N?Wd FinCap 190 independent organisations. weHbeFi)ng © the Building Financial Capability
ealan d f d voll . initiative and also receives some
Advocate for targeted policy reform grant funding.
The outreach arm of MoneySense Deliver financial education and coaching, Funded by a mix of the Monetary
(Singapore's national financial including through workplaces Authority of Singapore, Singapore
Institute for | education program), the Institute Polytechnic International and local
Singapore Financial delivers free financial education financial institutions.
Literacy to the general public focused on
money management, insurance,
investing and retirement planning.
NiBud is an independent knowledge Provide free tools and information related to Funded through a mix of government
National and advice centre focused on personal finance funding, philanthropic funding and
Netherland Institute household finances. Conduct research on financial literacy trends fﬁe»;\a_r-s_ervwci ";Ct‘\./'tl'isf'f'nc'Ud'ng
€therlands for Budget and solutions to increase the literacy rate the Ministry of Social Affairs
Information Ad tet t d i and Employment and the BKR
Information vocate to government around supportive Foundation.
policies
Institute for | Anindependent association of Translate data and research into practical Combination of government and
Financial general interest providing financial education private sector donations, including a
. Edufcta;]tion ﬁdlucation‘arz)d reSOLerctesbt‘o i Deliver educational services ;ange _oT fund.ing .pgr‘mters from the
rance of the elp people be comfortable wi ) inancial service industry.
Public or financial matters, understand Provide resources and tools for teachers
LaFinance | economic challenges and make
Pour Tous informed decisions.

Information in the above table is sourced from each organisation’s website, linked on this page.
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https://prospercanada.org/
https://www.fincap.org.nz/
https://ifl.org.sg/
https://www.nibud.nl/
https://www.lafinancepourtous.com/
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