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1. Executive Summary

Since the global financial crisis, the Australian government and the finance industry have invested 

significantly in initiatives intended to help young people understand finance. However, there remains 

limited independent research exploring how Australian schools and teachers make sense of and 
approach their work as consumer, economic and financial literacy educators. This means that the  

impact of these various initiatives on school programs, teacher practice and student learning is 
unknown. By extension, so too are teachers’ professional learning needs and interests in this field. 

Monash Education, together with the Victorian Commercial Teachers Association (VCTA), sought to 

explore secondary commerce teachers’ opportunities and readiness to teach consumer, economic 

and financial literacy in Years 7-10. One hundred and twenty eight VCTA members teaching in 

Victorian government, Catholic and independent schools completed an online survey anonymously. 

The survey findings provide an evidence base that might critically inform key stakeholders of 

alternative ways to engage with teachers and impact their professional work. A number of insights 

what interested stakeholders might do to support the work of schools and teachers as consumer, 

economic and financial literacy educators are identified and discussed. 

2. Background

Since the global financial crisis, the Australian government has invested significantly in initiatives 

intended to help children understand finance. This work is led by the Australian Securities and 

Investments Commission (ASIC: Australia’s corporate, markets and financial services regulator) and 

involves key government bodies, the education sector, and industry and community stakeholders. 

Australia has a National Consumer and Financial Literacy Framework (Ministerial Council for Education, 

Early Childhood Development and Youth Affairs [MCEECDYA], 2011) and consecutive National 

Financial Literacy Strategies (ASIC, 2011; 2014). 

The National Consumer and Financial Literacy Framework foreshadowed the development of the 

Australian Curriculum and suggests progression of student learning from Foundation to Year 10. 

Following an extensive period of reform, consultation and review, Australia now has a robust and 

comprehensive national curriculum that sets clear expectations for what should be taught and the 

quality of learning expected of young people as they progress through school (Australian Curriculum, 

Assessment and Reporting Authority [ACARA], 2013). Consumer and financial literacy feature explicitly 

in Mathematics and Humanities & Social Sciences. Within Mathematics, the ‘Number and algebra’ 

content strand includes ‘Money and financial mathematics’ as a sub-strand from Years 1-10 (ACARA, 

2015a). Within Humanities & Social Sciences - Economics & Business, ‘Consumer and financial literacy’ 

is one of four key organising ideas. Here, students explore how making responsible and informed 

decisions about consumer issues, money management, and assets can affect the individual’s and the 

community’s quality of life, sense of security and awareness of future options (ACARA, 2015b). 

State and territory curriculum authorities are responsible for deciding when and how the Australian 

Curriculum is implemented. The Australian Curriculum Implementation Advice states that 

documentation “can be used flexibly by schools, according to jurisdictional and system policies and 

schedules, to develop programs that meet the educational needs of their students” (ACARA, 2014). 

Further, schools are encouraged to implement the Australian Curriculum “in ways that value teachers’ 

professional knowledge, reflect local contexts and take into account individual students’ family, cultural 

and community backgrounds” (ACARA, 2014). 

While some states and territories have endorsed the Australian Curriculum “as is”, Victoria has 

developed its own distinctive response. According to the Victorian Curriculum and Assessment 

http://www.curriculum.edu.au/verve/_resources/National_Consumer_Financial_Literacy_Framework_FINAL.pdf
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Authority (VCAA), “the Victorian Curriculum F-10 is the new name for the final version of AusVELS that 

incorporates the Australian Curriculum in a way that reflects Victorian standards and priorities” (VCAA, 

2015). A unique feature of the Victorian Curriculum is the addition of ‘Enterprising behaviours and 

capabilities’ within the Economics & Business learning area. While Victorian schools are obligated to 

provide programs that capture the essence of the achievement standards for each learning area, it is 

up to school curriculum leaders and teaching teams to develop programs that anticipate and meet the 

educational needs of their students. This means that schools have professional license to read, interpret, 

and make decisions about the Victorian Curriculum in consideration of their local context and their 

students’ backgrounds. 

The finance industry maintains a healthy interest in whether or not school leavers are “financially savvy”. 

Key to ASIC’s work has been the establishment of the MoneySmart brand (ASIC, 2016). The 

MoneySmart website is marketed as a “one stop shop” for all things money-related and includes a 

dedicated section for schools and teachers. In 2016, ASIC and the Australian Taxation Office (ATO) 

funded ACARA to develop a Curriculum Connections package. Essentially, this is another “one stop 

shop” providing synthesised curriculum documentation and links to MoneySmart. The ATO has also 

developed online resources for teachers and students, the focus being Tax, Super + You. The Reserve 

Bank of Australia recently renewed its commitment to initiatives of this nature, with a focus on economic 

literacy. Meanwhile, the Commonwealth Bank claims to be “changing the way young people learn about 

finance” through its Start Smart program for primary and secondary students. Its motivations for 

participating in schools have been questioned by Australia’s leading consumer advocacy group, 

CHOICE (Ibrahim, 2017) and financial literacy experts (Sawatzki & Blue, 2016). 

The underlying assumption by the government authorities referred to above seems to be that schools, 

teachers and students stand to benefit from workshops by finance industry representatives and 

downloadable teaching and learning resources. Disciplinary expertise in finance affords these parties 

category entitlement (Potter, 1996). However, this approach has been critiqued by various scholars as 

“missing the mark” (Arthur, 2012; Blue, Grootenboer, & Brimble, 2014) and available assessment data 

suggests it is time to be more critical of what is being offered to schools, teachers, and students. 

In 2012, Australian 15 year olds performed relatively well on the Organisation for Economic Cooperation 

and Development (OECD) Programme for International Student Assessment (PISA) financial literacy 

assessment. Back then, Australia was placed among the top five of eighteen countries and economies 

that completed the test (Thomson, 2014). The report of the 2015 results shows that young people are 

doing worse in this area now (Thomson & de Bortoli, 2017). On the recent test, students struggled to 

complete relatively simple “real world” financial tasks such as reading payslips and invoices and 

detecting scams. Readers can sit the test items here. These findings seem to indicate that teaching and 

learning through meaningful application of knowledge and skills to “real world” financial problems 

involving money could be the key to improving student achievement. However, as a number of 

academics have argued, financial literacy education is typically values-laden, with middle class 

curriculum content that is disconnected from many students’ everyday financial realities, and potentially 

marginalising for those from culturally diverse and low socioeconomic backgrounds (Appleyard & 

Rowlingson, 2013; Blue & Pinto, 2017; Sawatzki, 2014). 

To the extent that they are ultimately responsible for enacting the curriculum, teachers are fundamental 

to consumer, economic and financial literacy education at school. While various studies in the United 

States have sought to explore teachers’ attitudes, knowledge and capacities in this space (see Loibl, 

2008; Otter, 2010; Way & Holden, 2009), there is a paucity of independent Australian educational 

research exploring how teachers make sense of and approach their work as consumer, economic and 

financial literacy educators. This means that teachers’ professional learning needs and interests in this 

field are unknown. Monash Education, together with the Victorian Commercial Teachers Association 

(VCTA), sought to explore these needs and interests. This research was intended to provide an 

evidence base that might critically inform key stakeholders of alternative ways to engage with teachers 

and impact their professional work. 

http://resources.australiancurriculum.edu.au/curriculum-connections/
http://www.oecd.org/pisa/test/financialliteracytest/
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3. About the Research 

3.1 About the survey 
The research was considered by the Monash University Human Research Ethics Committee and 

approved as meeting the requirements of the National Statement on Ethical Conduct in Human 

Research (Project Approval #9935). The survey was designed so that participation would be 

anonymous. Items were developed by the researchers in collaboration with the Executive Director and 

Executive Officer of the VCTA and tested for useability by members of the VCTA Board of Directors, all 

of whom are qualified teachers. To enable us to draw parallels and insights related to the OECD PISA 

financial literacy assessment of 15 year olds, our focus was VCTA members’ reports of teaching and 

learning within their schools and classrooms across Years 7-10 (Australian students typically turn 15 in 

Year 9 or 10). As teachers are time poor, the survey was intended to take no more than 20 minutes to 

complete and relied on self-report data. 

3.2 About the teachers who completed the survey 
The VCTA has around 950 institutional, school and individual members. During Term 3, 2017, an email 

was sent to approximately 2,300 people on the VCTA’s email list, inviting qualified and practising 

teacher members to complete an online survey exploring teachers’ readiness to teach consumer, 

economic and financial literacy. A friendly reminder was sent four weeks later. We estimate that these 

emails reached VCTA contacts in 365 secondary schools, including 245 individual members who were 

eligible to participate. 

One hundred and twenty eight VCTA members completed the survey. We acknowledge the potential 

for self-selection bias in the findings, as those who completed the survey were inevitably motivated and 

interested by the topic. Of those who completed the survey, 3.9% reported also belonging to other 

professional teacher associations. The vast majority of teacher participants (65.6%) reported their 

highest qualification as being an initial teacher education course such as a Bachelor degree, one-year 

Graduate Diploma of Education or two-year Master of Teaching. A number (34.4%) reported having 

completed further study such as a Masters by Coursework or Research. Nearly half (48.4%) reported 

switching careers from the corporate sector to become a teacher; just over one-quarter (28.9%) 

reported having worked in the finance industry at some stage. In terms of career stage, the teacher 

participants’ number of years teaching experience is reported in Table 1.  

Table 1: The teacher participants’ years teaching experience 

Years teaching experience Proportion of teachers 

This is my first year of teaching 1.6% 

1 – 5 years 15.7% 

6 – 10 years 12.6% 

11 – 15 years 18.1% 

16 – 24 years 16.5% 

More than 25 years 35.4% 

It is interesting to note that the survey was popular among more experienced teachers. This would 

seem to indicate that more experienced teachers have a greater connectedness to the role and 

importance of consumer, economic and financial literacy, having experienced how it has waxed and 

waned at various times over the course of their careers. Table 2 presents the subjects / learning areas 

the teacher participants reported being qualified to teach alongside those they reported having taught 

in the past 5 years. 
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Table 2: The teacher participants’ subject / learning area qualifications and experience 

Subject / learning area % qualified to teach this % that have taught this in the past 5 
years 

7-10 History 45% 49% 

7-10 Geography 38% 0% 

7-10 Civics & Citizenship 68% 60% 

7-10 Economics & Business 80% 75% 

Accounting 51% 44% 

Business Management 78% 73% 

Economics 84% 80% 

Legal Studies 66% 52% 

Politics 21% 6% 

Mathematics 8% 7-10 Mathematics 9% 

VCE Mathematics 2% 

Other 21% 18% 

While approximately one-third of the teacher participants (33.6%) reported being dedicated Victorian 

Certificate of Education (VCE) teachers, most (59.4%) reported teaching a mix of middle school and 

VCE students in 2017. The data presented in Table 2 confirms that the teacher participants have both 

broad and specialised knowledge of Victorian curricula exploring consumer, economic and finance 

content. 

3.3 About the schools the teacher participants work in 
The teacher participants represented a diverse range of schools and students. The sample included 

teacher participants from schools located in metropolitan suburbs (64.8%), regional centres (17.2%), 

rural (16.4%) and remote areas (1.6%). School sector data is presented in Table 3. 

Table 3: The teacher participants by school sector 

Years teaching experience Proportion of teachers 

Neighbourhood government school 49.2% 

Select-entry government school 3.1% 

Catholic school 21.1% 

Independent school 26.6% 

It is interesting to note the distribution of teacher participants across the three sectors. Around half of 

teacher participants (52.3%) reported working in a neighbourhood or select-entry government school. 

Similar numbers reported working in Catholic schools (21.1%) compared with independent schools 

(26.6%). We note that independent schools can choose to follow the Australian Curriculum, the 

Victorian Curriculum, or an alternative curriculum framework (such as the International Baccalaureate) 

provided they demonstrate the minimum standards and other requirements for school registration set 

out by the Victorian Registration and Qualifications Authority (VRQA, 2014). 
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4. Findings

4.1 Insights into school curriculum or subject offerings 
Teachers’ opportunities to teach any given curriculum or subject offering varies depending on their 

school’s programs as well as their personal teaching allocation. In designing the survey, we were aware 

that some schools offer interdisciplinary or thematic programs dedicated to teaching and learning about 

consumer and financial literacy, while others simply address the content as it features within learning 

areas like Mathematics and Economics & Business. The teacher participants were asked which among 

a number of options best describes their school’s Year 7-10 curriculum or subject offering. These items 

and the teacher participants’ responses are presented in Table 4. 

Table 4: The teacher participants’ descriptions of their school’s Year 7-10 curriculum or subject offering 

Description Proportion of teachers 

n=128 

My school offers at least one compulsory subject or unit that 
is dedicated to teaching and learning about consumer and 
financial literacy. 

12% 

My school offers at least one elective subject or unit that is 
dedicated to teaching and learning about consumer and 
financial literacy. 

31% 

My school offers both compulsory and elective subjects or 
units that are dedicated to teaching and learning about 
consumer and financial literacy. 

16% 

Consumer and financial literacy is taught and learned where it 
features within learning areas (i.e., within mathematics, 
humanities, economics & business). 

30% 

I do not know how consumer and financial literacy features in 
my school’s Year 7-10 curriculum. 

4% 

My school does not teach consumer and financial literacy. 7% 

Of particular interest is the low number of teacher participants reporting that their school offers at least 

one compulsory subject or unit (12%) and both compulsory and elective subjects or units (16%) that 

are dedicated to teaching and learning about consumer and financial literacy. In schools where only 

elective subjects or units are offered (31%), there is the possibility that students will miss out. This 

finding signals an opportunity to lobby school leadership that consumer, economic and financial literacy 

education is so important as to warrant prime positioning in every school’s Year 7-10 curriculum or 

subject offering. 

It is useful to note that 11% of the teacher participants either do not know how consumer and financial 

literacy features in their school’s Year 7-10 programs or believe that the school does not teach it. The 

9 teacher participants (7%) who reported their school does not teach consumer and financial literacy 

reported a range of reasons for this. These included:  

 My school’s curriculum is already congested – there is no time and space for consumer and

financial literacy (4).

 My school is focused on curriculum priorities other than consumer and financial literacy (7).

 Teachers at my school have insufficient time to advocate for and develop new curriculum

offerings (6).

 My school does not have staff with the right content knowledge to teach consumer and financial

literacy (3).

 My school does not have staff who feel motivated and confident to teach consumer and financial

literacy (5).
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4.2 Insights into what teachers value 
In order to establish what teachers value when it comes to consumer, economic and financial literacy 

teaching and learning, teacher participants were asked to nominate the three most important things 

they believed secondary school students should learn about money by the end of Year 10. The teacher 

participants’ qualitative responses were dissected, categorised and sub-categorised. A small number 

of suggestions were worded in such a way as to suggest more than one idea, and were assigned to 

multiple categories accordingly. This meant that 128 teachers made a total of 476 suggestions. Twenty 

categories were identified, including one termed “Other” where suggestions that were made only once 

or twice were collated. These categories and the number of items each was suggested are presented 

in Table 5. 

Table 5: The teacher participants’ suggestions what it is important to learn about money by the end of Year 10 

Category Number of times suggested 

Budgeting 89 

Understanding and managing debt 75 

Creating personal wealth through investing 50 

Financial mathematics (including simple and compound interest) 43 

Taxation 28 

Banking and financial services 26 

Personal money management / financial literacy 19 

Active and informed consumerism 17 

Strategies for earning an income 17 

Superannuation 15 

Basic economics 14 

Scams and scepticism 13 

Making significant purchases (mobile phone, car, home) 9 

Understanding contracts and purchase terms and conditions 7 

Basic bookkeeping and accounting 6 

Evaluating best buys 6 

Setting financial goals 6 

Terms and conditions of employment 4 

The value of money 4 

Other 28 

It is interesting to note the order of the top three topics, “Budgeting,” “Understanding and managing 

debt” and “Creating personal wealth through investing” reflect notions of living within one’s means and 

keeping out of financial trouble before taking steps to extend upon savings and build an investment 

portfolio. The words “save” and “saving” were typically used with reference to budgeting or investing for 

personal wealth creation. Hence, the importance of teaching and learning about saving behaviour is 

implicit in both of these categories. The importance the teacher participants place on these three topics 

reveals what Lucey, Agnello and Laney (2015) describe as a “thin” or conventional view of financial 

literacy, whereby money is positioned as a tool for achieving dollars and cents life goals. 

In fourth place, the teacher participants referred to particular mathematical understandings and 

calculations that underpin financial decision-making – the most common being simple and compound 
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interest calculations, although percentage discounts were also mentioned. Topics such as “Taxation” 

and learning about “Banking and financial services” were also viewed highly. 

A number of contexts and learning outcomes that might be considered useful preparation for transacting 

in the real world were either not prioritised or were absent from the list. For example, there was limited 

reference to scams and the need to be sceptical in evaluating deals. This is worrying considering the 

Australian Competition and Consumer Commission’s (ACCC) Targeting Scams report found 

Australians lost nearly $300 million to scams in 2016 (ACCC, 2017). 

While the teacher participants referred to preparing students for “Making significant purchases” and 

“Understanding contracts and purchase terms and conditions,” very few mentioned the example of 

mobile phones. Only one teacher referred to the complexities associated with money being invisible 

(recorded as “Other”). When you consider the financial responsibilities associated with mobile phone 

use, including the various apps teenagers may be using (iTunes, Uber) there is reason to question the 

extent to which teachers may be imagining the possibilities for innovative real world programs. 

A “thick” view of financial literacy recognises that one’s financial choices and decisions occur within a

social system and affect the lives of other participants in that system (Lucey, Agnello, & Laney, 2015). 

Only one teacher referred to “Equity” – an issue that would open the door for teaching and learning 

about such sensitive issues as financial disadvantage, inequality and hardship as well as government 

policies and tax-payer funded financial assistance that might address these. 

4.3 Insights into teacher planning 
We were interested to explore how teachers might proceed to plan consumer and financial literacy 

lessons and how likely they were to engage with various sources of help. Teacher participants were 

asked, “If you were planning a series of consumer and financial literacy lessons, how likely would you 

be to…” and presented with a range of sources of information they might typically be assumed to 

engage with. Teacher participants were asked to indicate likelihood on a 5-point Likert scale (extremely 

unlikely, somewhat unlikely, neither likely nor unlikely, somewhat likely, extremely likely). These items 

and the teacher participants’ responses are presented in Table 6. 
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Table 6: Sources the teacher participants would be likely to consult when planning a series of consumer and financial literacy lessons 

Source 

Extremely 
unlikely 

Unlikely Neutral Likely Extremely 
likely 

1 2 3 4 5 

Policy and curriculum documentation 

a. Consult the National Financial Literacy Framework. 10.3% 15.9% 11.1% 29.4% 33.3% 

b. Consult the Australian Curriculum. 5.6% 11.9% 11.9% 36.5% 34.1% 

c. Consult the Victorian Curriculum. 0.8% 2.4% 7.9% 14.3% 74.6% 

d. Consult your school’s curriculum documentation. 4.0% 3.2% 8.7% 24.6% 59.5% 

Informal sources 

e. Brainstorm and research real world ideas. 1.6% 2.4% 4.0% 22.2% 69.8% 

f. Seek advice from teaching colleagues. 0.8% 0.8% 7.9% 37.3% 53.2% 

g. Seek reliable information published online (like government advisory websites). 0.0% 1.6% 3.2% 27.0% 68.3% 

Education sector resources 

h. Visit ACARA’s Curriculum Connections resources. 7.1% 15.9% 20.6% 34.1% 22.2% 

i. Consult a textbook with content and teaching and learning activities. 0.0% 4.0% 4.0% 21.4% 70.6% 

j. Search educational resource banks for lessons and units of work (examples include
scootle, abcsplash and coolaustralia).

2.4% 7.1% 7.9% 27.8% 54.8% 

k. Seek resources that are published by your professional teacher association. 0.0% 1.6% 1.6% 19.0% 77.8% 

Government and finance industry resources 

l. Include ASIC’s MoneySmart resources. 2.4% 1.6% 9.5% 27.0% 59.5% 

m. Include the ATO’s Tax, Super and You resources. 1.6% 6.4% 11.2% 37.6% 43.2% 

n. Include the Commonwealth Bank’s Start Smart program. 6.3% 7.1% 17.5% 34.1% 34.9% 

o. Include guest speakers who work in the finance industry. 5.6% 14.3% 17.5% 37.3% 25.4% 

Sources of professional learning 

p. Seek professional learning on finance topics facilitated by a finance expert. 7.9% 15.1% 20.6% 31.7% 24.6% 

q. Seek professional learning on curriculum and pedagogy facilitated by an educational
expert.

6.3% 11.9% 28.6% 26.2% 27.0% 

r. Seek professional learning on the capabilities facilitated by an educational expert. 7.9% 13.5% 31.7% 28.6% 18.3% 

s. Consider studying a Graduate Certificate in Consumer and Financial Education (offered
by a University).

10.3% 15.9% 11.1% 29.4% 33.3% 
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The vast majority of teacher participants reported being likely or extremely likely to consult resources 

published by their professional teacher association (k., 96.8%), government advisory websites (g., 

95.3%) or textbooks with content and teaching and learning activities (i., 92.0%). The vast majority also 

reported being likely or extremely likely to engage in activities like brainstorming and researching real 

world ideas (e., 92.0%) and seeking advice from teaching colleagues (f., 90.5%). 

Reflecting the context in Victoria, the Victorian Curriculum (c., 88.9%) and school curriculum 

documentation (d., 75.1%) were also deemed to be important guiding sources, more than the Australian 

Curriculum (b., 70.6%). Industry-sponsored packages like ASIC’s MoneySmart (l., 86.5%) and the 

ATO’s Tax, Super and You (m., 80.8%) were regarded similarly to educational resource banks like 

scootle, abcsplash and coolaustralia (j., 82.6%). While still popular, the teacher participants were less 

likely to engage with Commonwealth Bank’s Start Smart program (n., 69.0%) or seek professional 

learning – whether on finance topics (p., 56.3%), curriculum and pedagogy (q., 53.2%) or the 

capabilities (r., 46.9%). 

The teacher participants’ responses reveal they are discerning and seem to favour ideas and resources 

by teachers, for teachers. 

4.4 Insights into lesson content and teachers’ confidence to teach various ideas 
We surveyed teachers with expertise in commerce curriculum and pedagogy – just over one-quarter 

(28.9%) of whom reported having worked in the finance industry at some stage. The vast majority of 

the teacher participants (86.7%) reported having taught Year 7-10 students in the past five years. As 

teachers typically prioritise what they know and value, we wanted to better understand the nature of 

consumer, economic and financial literacy teaching and learning in the teacher participants’ classrooms. 

Hence, the teacher participants were asked to respond ‘Yes’ or ‘No’ to a number of statements aligned 

with aspects of the Victorian Curriculum. Subsequently, whether or not they had taught Year 7-10 

students in the past 3 years, the teacher participants were asked to indicate how confident they would 

be to teach Year 7-10 students to do a number of things on a 7-point Likert scale (1 = not at all confident, 

7 = extremely confident). Table 7 presents these items and the teacher participants’ responses, with 

lesson content ordered from most to least commonly reported. 
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Table 7: What the teacher participants reported teaching Year 7-10 students about finance and the teacher participants’ confidence to teach consumer, economic and financial literacy 

Lesson content 

% reporting 
having taught this 

lesson content  
in the past 3 years 

Not at all 

Confidence to teach this 
lesson content Extremely 

1 2 3 4 5 6 7 

Calculate "best buys" - like cheapest price per unit of measurement.* 90% 2.4% 1.6% 5.6% 6.4% 10.4% 24.0% 49.6% 

Read and interpret financial information presented in tables, charts and graphs.* 85% 0.8% 2.4% 0.8% 6.4% 8.8% 24.0% 56.8% 

Calculate simple interest.* 80% 2.4% 3.2% 1.6% 6.4% 8.8% 16.8% 60.8% 

Make sense of a payslip - including calculate tax and superannuation payments.* 75% 0.8% 1.6% 1.6% 3.2% 5.6% 19.2% 68.0% 

Calculate compound interest.* 70% 3.2% 6.4% 5.6% 8.8% 10.4% 17.6% 48.0% 

Write a customer complaint to a business. 67% 0.0% 0.8% 0.8% 3.2% 18.5% 19.4% 57.3% 

Make sense of financial documents - like tax invoices and bank statements. 66% 0.0% 1.6% 0.8% 4.0% 9.6% 18.4% 65.6% 

Pose questions about complex economic and financial issues - like political policies and housing 
affordability. 

62% 2.4% 0.8% 2.4% 12.8% 17.6% 28.8% 35.2% 

Compare and choose between finance products - like credit cards and loans. 60% 0.8% 2.4% 1.6% 4.0% 12.0% 24.0% 55.2% 

Compare and choose between products and services based on ethical and environmental 
considerations. 

60% 0.8% 1.6% 4.0% 3.2% 16.0% 28.8% 45.6% 

Justify financial decisions, including their short and long-term consequences. 58% 0.8% 2.4% 3.2% 6.4% 8.0% 26.4% 52.8% 

Research support provided by government agencies like Centrelink and Medicare. 55% 2.4% 1.6% 4.0% 14.4% 20.0% 32.0% 25.6% 

Take action in response to a "too good to be true" or suspicious offer that may be a scam. 54% 0.0% 3.2% 1.6% 4.0% 17.6% 25.6% 48.0% 

Define financial terms. 50% 0.0% 0.8% 0.8% 4.8% 5.6% 16.8% 71.2% 

Research consumer rights. 50% 0.0% 0.0% 0.8% 1.6% 13.6% 26.4% 57.6% 

Identify and reflect on their feelings about spending money - i.e., excitement, optimism, caution, anxiety 
and guilt. 

50% 0.8% 0.8% 0.8% 8.0% 20.8% 24.0% 44.8% 

Compare and choose between competing organisations - like banks and mobile phone companies. 40% 0.0% 2.4% 2.4% 6.4% 10.4% 28.8% 49.6% 

Examine the potential impact of their purchasing behaviour on communities and the environment. 40% 1.6% 1.6% 1.6% 8.8% 20.0% 30.4% 36.0% 

Prepare a budget or simple financial plan (where there might be savings, profit or loss). 33% 0.8% 0.8% 0.8% 2.4% 6.4% 21.6% 67.2% 

Identify an email scam. 31% 1.6% 2.4% 2.4% 4.8% 15.2% 29.6% 44.0% 

Escalate a customer complaint to a government authority. 27% 0.0% 1.6% 1.6% 12.1% 22.6% 29.0% 33.1% 

Decide whether to provide bank and/or credit card details to when paying for products and services 
online (including apps). 

18% 0.0% 2.4% 0.0% 12.0% 16.0% 32.8% 36.8% 

Plan and operate a business or social enterprise. 14% 0.0% 0.8% 3.2% 6.4% 12.8% 25.6% 51.2% 

* Learning outcomes described in the Mathematics learning area or numeracy capability.
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Remembering that the teacher participants were recruited through a commerce teacher association, 

and only 8% reported being qualified to teach mathematics (Table 2, p.6), it is interesting to note that 

the top five outcomes (*) they reported teaching Year 7-10 students about finance are located in the 

Mathematics curriculum – i.e., calculating cheapest price per unit of measurement; reading and 

interpreting financial information presented in tables, charts and graphs; calculating simple and 

compound interest; and making sense of a payslip, including calculating tax and superannuation 

payments. This reveals that teachers perceive and enact teaching and learning of consumer, economic 

and financial literacy in interdisciplinary ways. Acknowledging the proliferation of online calculators, it 

would be useful to find out more about humanities teachers’ pedagogies for teaching and learning 

mathematical knowledge and skills. 

Other interesting things to note include: 

 While “Budgeting” was suggested as the most important thing secondary school students

should learn about money by the end of Year 10 (see Table 5, p.8), only one-third of those

surveyed (33%) reported teaching students to prepare a budget or simple financial plan (where

there might be savings, profit or loss).

 Less than half (40%) reported teaching students to compare and choose between competing

organisations - like banks and mobile phone companies. Learning to evaluate the features and

benefits of complex products and services in relation to one’s personal circumstances is an

important and useful aspect of holistic consumer, economic and financial literacy education.

 While just over half of those surveyed (54%) reported teaching students to take action in

response to a "too good to be true" or suspicious offer that may be a scam, the number that

reported teaching students to identify an email scam was much lower (31%). Related to this,

note that only one in five of those surveyed (18%) reported teaching students how to decide

whether to provide bank and/or credit card details to when paying for products and services

online (including apps). Technological advancements that facilitate “invisible” transactions

mean we are exposed to increasingly sophisticated scams. Students need lessons that build a

healthy scepticism, reduce vulnerability to deception, and prepare them to transact safely online.

 While the teacher participants commonly reported teaching students to write a customer

complaint to a business (67%), they were less likely to teach students to escalate their

complaint to a government authority (27%). Given various scandals in the finance, mobile

phone and energy industries, the ability to advocate for one’s consumer rights is another useful

aspect of holistic consumer, economic and financial literacy education.

 While ‘Enterprising behaviours and capabilities’ is a unique feature of the Victorian Curriculum

within the Economics & Business learning area, only 14% of the teacher participants reported

teaching students to plan and operate a business or social enterprise.

Given the profile of the teacher participants, it is unsurprising that most reported being confident (with 

a rating of 5, 6, or 7) to teach the topics specified. This also explains why only half indicated being 

likely or extremely likely to seek professional learning (see Table 6, p.10). What is interesting is that

the lowest proportion of teacher participants reporting being extremely confident (7) occurred for 

complex social justice topics such as “Pose questions about complex economic and financial issues - 

like political policies and housing affordability” (35.2%) and “Examine the potential impact of their 

purchasing behaviour on communities and the environment” (36%). Further, teachers were less sure 

about preparing students for interactions with government agencies, as indicated by their responses 

to “Research support provided by government agencies like Centrelink and Medicare” (25.6%) and 

“Escalate a customer complaint to a government authority” (33.1%. Learning to navigate complexity, 

advocate for one’s rights and seek the government support to which one is entitled would seem to be 

closely related to the Educational Goals for Young Australians, particularly the goal of active and 
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informed citizenship (MCEECDYA, 2008). Drawing on a “thick” view of financial literacy, which 

recognises that one’s financial choices and decisions occur within a social system and affect the lives

of other participants in that system (Lucey, Agnello, & Laney, 2015), there are clear connections 

between these sorts of learning outcomes and being prepared to make informed voting decisions, for 

example. 

5. Implications of the findings for those interested in teachers and

their practice 
The survey findings reveal insights what interested stakeholders might do to support the work of schools 

and teachers as consumer, economic and financial literacy educators. These insights are best 

summarised as follows: 

1. Help redefine what it means to be financially capable in the 21st Century

There would seem to be the potential to challenge and extend the way schools and teachers

perceive and conceptualise what holistic consumer, economic and financial literacy education

might involve. This would mean moving beyond a focus on somewhat dry finance topics to

targeted teaching and learning of learning area knowledge and skills together with general

capabilities for critically active and informed participation in a world where technological

advancements are dynamic, money is invisible and financial disadvantage, inequality and

hardship are no longer easily overcome by a work ethic and a budget.

2. Lobby school leaders to prioritise innovative, real world programs

Despite the significant investment by the finance industry in raising the profile of consumer,

economic and financial literacy over the past decade, the teacher participants varied in their

responses about how their schools represent the curriculum in their programs (see Table 4, p.

7). Reinventing consumer, economic and financial literacy education so that it better

resonates with what school communities, families and young people are looking for in a

holistic education might make it more appealing.

3. Find out what young people need from us and start measuring our progress

There is a need for research that engages with school communities, families and young people

to identify what consumer, economic and financial issues are most pressing and explore the

learning needs that arise from these issues. Investment in the development of a rigorous

assessment tool that any school could use as part of a socioculturally sensitive teaching and

learning needs analysis that might productively guide teachers in developing programs would

be useful.

4. Focus on teacher practice and student learning

There is an abundance of downloadable teaching and learning resources available online. This

approach assumes that schools, teachers and students are more similar than they are different.

This is not the case. Further, these tend to be generic and lacking in real world appeal. Teacher

professional learning should focus on developing teacher thinking and pedagogical practice to

identify and meet local consumer, economic and financial literacy learning needs and interests

in ways that are sensitive to students’ financial realities.

5. Fund professional teacher associations to lead their communities

Given that the vast majority of teacher participants reported being likely or extremely likely to

consult resources published by their professional teacher association (see k., Table 6, p.10),

there is a need to invest in these not-for-profit organisations so that they can lead innovation
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and connect with teachers in the Year 7-10 space. Partnerships between professional teacher 

associations should be encouraged and funded. An interdisciplinary advisory group and topical, 

contextualised lessons developed, trialled and shared by leading teachers would productively 

facilitate a community of practice and generative curriculum development.  

By way of conclusion, it is worth considering how the above recommendations might be thought of in 

relation to each other, as opportunities for meaningful collaboration. 
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