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Abstract

Previous research indicates that ages three to seven are critical to children’s cognitive
and financial development. By age seven, children’s financial attitudes and behaviours begin
to set and their financial skills tend to differ according to their mother’s socio-economic
status. However, most studies on financial literacy and family financial socialisation focus on
children over the age of seven and rely on data collected prior to the global pandemic. In light
of the ‘cost of living crisis’ and advances in financial technologies, this qualitative study
explored how mother’s attitudes and behaviours towards money influence the way they
financially socialise their four to six year old children post-pandemic. In semi-structured
individual online interviews, eight university-educated mothers recruited via social media and
living in the South of England were asked about their own childhood experiences with
money, how they typically discuss financial topics with their young children and activities
they do together. The results of a reflexive thematic analysis generated three main themes: 1)
Natural selection of positive financial behaviours, 2) Age-appropriate conversations about
money and 3) Cash(less) learning experiences. Interpreted together, these revealed how
participants construct their economic realities around the concept of having ‘enough’ time,
money and confidence to explicitly teach their children about cash and virtual money in ways
that perpetuate socio-economic advantage. The findings highlight that digital financial
services designed for children may enhance how mothers teach young children about money
and contribute to their chances of achieving future financial wellbeing. These insights raise
questions about the role of parents, the state and the private sector in improving children’s

real-world financial skills from a young age.
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Introduction

Money
So they say

Is the root of all evil today

But if you ask for a rise

It's no surprise that they're giving none away

(Pink Floyd, 1973)

That children in England grow up in a country with comparatively high levels of
income and wealth inequality has been well documented and discussed for decades (Bourquin
et al., 2022; Office for National Statistics [ONS], 2023a; Pink Floyd, 1973). However, recent
global events such as the COVID19 pandemic have exacerbated pre-existing economic
inequalities (Edwards et al., 2023). Childhood circumstances have a profound impact on
individual’s educational, health and financial outcomes throughout life (Francesconi &
Heckman, 2016; Marmot et al., 2020). Most research on developmental inequalities focuses
on children living in poverty (British Medical Association [BMA], 2017), yet both early
advantages and disadvantages contribute to widening economic disparities in England
(Breen, 2022). Anders et al. (2023) demonstrated that when presented with real-world
financial scenarios, the financial attitudes, skills and behaviours of children aged seven and
above in England vary according to their mother’s socio-economic status (SES) and
corresponding money mindset. To further explore how socio-economic inequalities may be
perpetuated over generations, this study asked what factors influence a mother’s money
mindset and whether mothers’ financial attitudes and behaviours influence what children

younger than seven in England learn about money.



Background

Record-high inflation has caused the cost of living to rise and living standards in
England to decline (Edwards et al., 2023). Combined with cuts to welfare and public services,
families increasingly rely on food banks (Trussel Trust, 2023) and credit to cover the costs of
basic necessities (UK Parliament, 2022). Nine in ten adults nationally currently believe the
cost of living is one of the most important issues in society and 96% report spending more on
food and housing since 2022 (ONS, 2023b). Adults with young children are negatively
impacted by the cost of living crisis more than non-parents (ONS, 2023c). Parents on low
incomes who spend the highest proportion of their incomes on essentials (Resolution
Foundation, 2022) report eating less, skipping meals and feeding their children less nutritious
food (Joseph Rowntree Foundation [JRF], 2023a). Middle income families report spending
less on non-essentials and using savings to cover costs (ONS, 2022b), while rising mortgage

rates leave high income families with less disposable income (JRF, 2023b).

This ‘cost of living crisis’ dominates contemporary public discourse (for numerous
examples see BBC News, n.d.) and its impact on young children and their parents is of public
health, policy and academic concern (Broadbent et al., 2023). An intergenerational audit
showed millennials in England earn less and report worrying more about paying their bills
than their parents (Broome et al., 2022). 90% of millennials with children aged zero to four
worry about rising living costs, with mothers on low incomes particularly worried and
scoring worst on measures of well-being (ONS, 2022a). While the ‘cost of living crisis’
negatively impacts many, for families with three or more young children the risk of living in

poverty is highest and continues to increase (Brewer et al., 2023).

Relative poverty is the most common measure of poverty in England and refers to

households with incomes less than 60% of the country’s median household income, adjusted



for housing size and costs (UK Parliament, 2023). However, poverty in England is better
conceptualised as a living situation in which an individual’s resources are substantially below
average to the point they are unable to meet their basic needs or participate in ordinary
activities and public life (BMA, 2017; Davis & Sanchez-Martinez, 2015; Nussbaum, 2020).
According to The UK Poverty report (JRF, 2023b), approximately 20% of adults and 25% of
children across the United Kingdom (UK) experience poverty, with the ‘cost of living crisis’
predicted to push more families into poverty. Poverty is most ubiquitous in London and the
North East of England (JRF, 2023b). However, broad regional differences in poverty rates
highlight the ‘north-south’ economic and social divide (Balchin, 2021) as London, together
with the other Southern regions of England, is also home to the nation’s wealthiest residents

(ONS, 2022¢).

Experiencing poverty early in life is detrimental to children’s development (JRF,
2023b). For example, lack of money restricts children in England from eating a healthy
balanced diet and receiving adequate nutrition (Perkins & DeSousa, 2018). In combination
with poor housing conditions, this has negative consequences for their physical and cognitive
development and puts them at higher risk of illness, disease, injuries, mental health problems
(BMA, 2017) and shortened life expectancy (Ingleby et al., 2021). Furthermore, children who
grow up in poverty experience educational disadvantages in English schools; they
underperform compared to more affluent peers, which restricts their future earning potential

and subsequent ability to overcome poverty in adulthood (Strand, 2021).

Theoretical perspectives on poverty and inequality

According to classic economic (Davis & Sanchez-Martinez, 2015) and sociological
theories (Shildrick & Rucell, 2015), parents choose to live in poverty and are responsible for

raising their children with poor values, perpetuating a ‘culture of poverty’. However,



contemporary public and academic rhetoric in England (Edwards et al., 2023) reflects the
liberal economic position that unfortunate macroeconomic conditions, such as the ‘cost of
living crisis’, push families into poverty through no fault of their own and government must
intervene to help (Davis & Sanchez-Martinez, 2015). Investing money in early childhood
interventions which improve access to education, childcare and financial support enable
parents to spend more and higher quality time with their children. This increases children’s
overall well-being, reduces educational inequalities apparent by age five and improves
children’s life outcomes (Cattan et al., 2022; Francesconi & Heckman, 2016; Heckman &

Raut, 2016; Marmot et al., 2020).

That experiencing poverty is not a personal choice and can be alleviated by public
policy is a view shared by behavioural economists, who apply findings from psychology to
the study of economics (Mullainathan & Shafir, 2013a; Shafir, 2017). According to scarcity
theory, living in poverty creates unfortunate psychological conditions which self-sabotage
attempts to escape poverty (Shah et al., 2012). Within this theoretical framework, scarcity
refers to the subjective feeling of having fewer resources (e.g. money, time) than one needs
(Mullainathan & Shafir, 2013b). While scarcity theory is most commonly applied to research
on poverty (e.g. Fell & Hewstone, 2015; Zhao & Tomm, 2018), it is possible to have an
objectively high income and a scarcity mindset (Mullainathan & Shafir, 2013b). However,
the research tools used to measure scarcity often assume that household income is a reliable
indicator of subjective feelings of scarcity. This is because people on low incomes are
considered most likely to develop negative psychological mechanisms which reinforce cycles

of poverty (De Bruijn & Antonides, 2022).

Experiencing financial scarcity impedes upon mental processes (executive functions)

such as the ability to remember, pay attention and multi-task. Thus scarcity negatively effects



an individual’s money mindset and leads to suboptimal economic decision making and
arguably irrational financial behaviour (Zhao & Tomm, 2018) such as accruing debt using
high interest credit cards (Shah et al., 2012). Furthermore, living within tight financial
constraints causes individuals to hyperfocus their attention on budgeting, economic decision
making and survival, leaving few cognitive resources available for other mental activities
such as planning and saving for the future (Shah et al., 2015). Subjective scarcity has even
been demonstrated to result in less attentive parenting (Kalil et al., 2022). Hence across
generations, abundance may compound wealth while experiencing scarcity may compound

poverty.

Financial wellbeing: the efficacy of financial education

Children’s life outcomes are impacted by their overall well-being. One key aspect of
well-being is financial well-being; the subjective feeling of having personal financial security
and freedom of choice (Dare et al., 2023). This is influenced by opportunities available in the
environment as well as individual differences in financial knowledge, attitudes and
behaviours (Consumer Financial Protection Bureau [CFPB], 2015). In 2017, a large-scale test
across G20 countries exposed that many adults in England, especially women, lack basic
financial knowledge, have poor attitudes towards money and engage in suboptimal financial
behaviours (The Organisation for Economic Co-operation and Development [OECD], 2017).
This demonstrated the need to increase the nation’s levels of financial literacy; the
“combination of awareness, knowledge, skill, attitude and behaviour necessary to make
sound financial decisions and ultimately achieve individual financial wellbeing” (OECD,

2012, p. 2).

Financial literacy is an essential life skill not only in the face of cuts to public welfare

and rising costs but also technological advancements (OECD, 2021). The adoption of



financial technology in England is high by international standards and frequent users of
digital financial services (EY, 2019), such as young adults and women, are particularly
financially vulnerable (Financial Conduct Authority [FCA], 2022). They have easy access to
buy now pay later schemes, cashless spending options (OECD, 2017) and are encouraged by
online advertising to make impulse purchases (OECD, 2021). They therefore risk engaging in
unhealthy financial behaviours such as overspending, getting into debt and becoming victims
of online fraud (OECD, 2017). While new financial technologies also offer new opportunities
such as online banking and investing, few young women and individuals without university
degrees take advantage of these services (EY, 2019). The influx of financial technologies to

the market is thus likely to exacerbate existing inequalities in financial well-being in England.

Thriving in this evolving technological and financial landscape requires the ability to
manage money well and make informed financial decisions (OECD, 2021). Financial literacy
initiatives in the UK (eg. The Money Charity, 2023) and internationally (OECD, 2021)
therefore aim to improve the financial well-being of both children and adults to reduce
inequalities of financial opportunity from childhood. Meta-analyses show in developed
countries such as England, these interventions have a positive impact on children’s and young
people’s financial knowledge but not necessarily behaviour (Kaiser et al. 2020; Kaiser &
Menkoff, 2020). Amagir et al. (2018) suggest this is because most studies measure financial
literacy skills using knowledge-based tests. Realistic skills-based scenarios are a more
accurate way of determining whether financial education improves children’s and young

people’s real-world financial behaviours.

The OECD's Programme for International Student Assessment (PISA) 2012 study
was the first of its kind to measure and cross-culturally compare adolescent’s real-world

financial literacy skills and behaviours on a large-scale (OECD, 2021). Cordero et al. (2022)



analysed the data from eighteen countries. They found that regardless of the approach used to
teach it, financial education in secondary schools only had a slight positive impact on the
financial behaviours of fifteen year old pupils when their financial literacy skills were tested
using real-life scenarios. However, the pupils’ socio-economic status (SES), a measure of
wealth and social class calculated using several indicators (OECD, 2021; Anders et al.,
2023), accounted for more variation in the results than the financial literacy interventions
themselves. In 2015, the PISA study was repeated in fifteen countries and similarly indicated
that secondary school knowledge-based financial education had no causal impact on the real
world financial behaviours of fifteen year olds, with demographic inequalities persisting
between groups (Jerrim et al., 2022). The PISA studies do not include UK data but data
gathered in England similarly shows that variation in the quality and quantity of financial
literacy lessons children receive in schools from age seven and above does not explain socio-
economic inequalities in their real-world financial skills (Anders et al., 2023). Taken
together, research indicates that financial knowledge gained from formal financial education
does not necessarily help children and adolescents develop healthy financial behaviours

(Marchant & Harrison, 2020) or reduce inequalities in real-world financial outcomes.

The extent to which improving access to knowledge-based education reduces the
intergenerational transmission of poverty and wealth more generally in England is
questionable. Breen (2022) argues that while level of education is linked to earning potential,
initiatives designed to widen access to higher education have not improved social mobility in
England. Post-university income levels vary drastically amongst degree educated parents,
depending on their subject choice, the institution they attended and their family background
(Belfield et al., 2018). Furthermore, in high income countries such as England, the impact of

household income on a child’s life outcomes is mediated by factors such as parenting style

(Cooper & Steward, 2021).
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Family financial socialisation

A possible barrier to financial wellbeing and a mechanism perpetuating
intergenerational cycles of wealth and poverty is socio-economic variation in financial
attitudes, behaviours and skills. Anders et al. (2023) investigated this using 2019 survey data
from 3,745 families with children aged seven to seventeen in the UK (the majority in
England). (Primarily) mothers completed written questionnaires to evaluate their SES and
attitudes towards money, while their children’s financial skills, knowledge and mindset were
assessed using real-world scenarios in online and in person interviews. The parents’ and
children’s responses indicated that financial literacy skills and attitudes towards saving and
managing money differ at age seven according to SES. Not only do seven year old children
from high SES families have more financial resources available to them, they also score
higher on financial literacy tests and are more likely to budget and save money for the future
than their low SES counterparts. Anders et al. (2023) therefore propose that children’s real-
world financial literacy skills, attitudes and behaviours may start developing earlier than

seven and be heavily influenced by their mothers.

Family financial socialisation theory (Gudmonson & Danes, 2011) proposes that
parents/caregivers teach children aged zero to seventeen key lessons about money in two
ways: implicitly (modelling financial behaviours) and explicitly (having purposeful
discussions about money). According to this theory, individual differences in children’s
financial attitudes, knowledge, behaviours and outcomes can be explained by their family’s
socio-demographic profile. LeBaron and Kelley’s (2021) recent literature review established
that the lessons children learn at home in the early years, throughout childhood and into

adolescence impact their financial literacy skills, attitudes and well-being throughout life.
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However, the studies included predominantly comprise of university-educated adults in the

USA reflecting on their childhoods.

Contrary to Gudmonson and Danes’ (2011) model, both large-scale quantitative
(Shim et al., 2010) and qualitative (Solheim et al., 2011) studies from the USA demonstrate
that in addition to observing and imitating the behaviour of role models, learning to use
money through experience (LeBaron et al., 2019; LeBaron et al., 2023) is a key financial
socialisation processes through which children develop real-world financial skills. While
children learn more from talking to their parents and caregivers about money than from all
other sources such as school and the media combined, parent-child discussions about money
appear unproductive if children do not simultaneously practise financial behaviours (LeBaron
et al., 2018; LeBaron et al., 2023). Combined with research on scarcity, this provides a
theoretical insight into why financial literacy interventions which involve simply lecturing
about money management are generally ineffective and children’s financial outcomes in

England differ according to their mother’s SES (Anders et al., 2023).

Few family financial socialisation studies explore how mothers specifically
financially socialise their children and how socio-demographic variables mediate this process
(LeBaron & Kelley, 2021). However, one study from the USA to explore this in real-time
was conducted by Luhr (2018), who interviewed university-educated (‘middle class’) and
non-university educated (‘working class’) mothers and adolescents about how they talk to
each other about money. A qualitative analysis revealed that while most parents viewed
financial literacy as a valuable skill, university-educated mothers tended to deliberately
engage their children in deep conversations about financial topics. Non-university educated
mothers on the other hand described feeling less confident discussing money and more likely

to avoid these conversations with their children in order to protect them from financial stress.
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This reflects previous research demonstrating that the belief in one’s ability to achieve at
financial tasks and goals such as managing and discussing money (financial self-efficacy)
(Dare et al., 2023) is mediated by socio-demographic variables (Fell & Hewstone, 2015).
Luhr (2018) implies that the nature and frequency of conversations mothers have with their
children about financial topics is linked to their level of education and the likelihood of them
experiencing anxiety and stress due to objective and subjective financial scarcity. This
indicates that psychological mechanisms observed in primarily experimental studies on

scarcity (de Bruijn & Antonides, 2022) reflect real-world contexts.

Recent evidence suggests that whether mothers in England think of money in terms of
scarcity or abundance is linked to their socio-economic circumstances which in turn influence
how they financially socialise their children. Anders et al.’s (2023) large scale quantitative
analysis demonstrated that mothers of children aged seven plus generally agree it is important
to talk about money from a young age and report discussing similar financial topics in the
family. This contradicts previous studies from both the USA (Solheim et al., 2011) and UK
(Marchant & Harrison, 2020) which suggest that discussing money in the family may be a
taboo. However, Anders et al.’s (2023) found that mothers of high SES have more frequent
conversations with their children about money and report showing their children how money
works. Furthermore, they feel much more confident discussing financial topics with their
children than those from low SES backgrounds. Taken together with Luhr’s (2018) findings,
this suggests a mothers’ personal circumstances and background may shape her money
mindset and in turn how and how often she discusses financial topics with her children from
the age of seven. However, these studies do not explore the process of financial socialisation

in the early years that may lead to inequalities in children’s financial outcomes at age seven.
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The years three to seven arguably represent a critical period in the financial
socialisation process (Anders et al., 2023) as from age three children are able to understand
basic financial concepts such as exchange, opportunity cost (making choices) and the
difference between needs and wants (Scheinholtz et al., 2012). A study for the Money Advice
Service, a non-profit government agency in England, identified that by age seven, children’s
lifelong financial attitudes and behaviours begin to solidify (Whitebread & Bingham, 2013).
A research report echoing these findings in the US context similarly emphasises that
parents/caregivers and early years teachers must support children to develop cognitive skills
such as delayed gratification, planning for the future and decision making from the age of
three, if they are to develop into financially capable adults (CFPB, 2016). However, most
financial literacy research only focuses on children’s knowledge, attitudes and behaviours
and the impact of financial education interventions from age seven and above (Anders et al.,

2023).

In the field of family financial socialisation, a first of its kind feasibility study
explored differences in how mothers financially socialise children in early childhood
according to their level of education. Kardash et al. (2023) interviewed mothers of children
aged five and six in the USA in 2014 and found both mothers of low (no-degree) and high
educational (university degree) attainment modelled financial behaviours and intentionally
spoke to their children in age-appropriate ways about money. However, university educated
mothers appeared to frame conversations with their children around saving and spending and
provided their children with more practical opportunities to develop cognitive and financial
skills, such as delaying gratification. Conversely, mothers without degrees focused more on
paying off debts and the conversations they described having with their children concerned
scarcity, responsibility and financial constraints rather than choice and abundance. Kardash et

al.’s (2023) observations are consistent with the findings from previous studies focused on
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children aged seven and above (Anders et al., 2023; Luhr, 2018) and suggest that a mother’s
money mindset is related to her education level. Hence differences in the ways mothers

financially socialise children may emerge earlier than seven, both in the USA and UK.

The current study

The current study builds upon this literature by exploring how the financial attitudes
and behaviours of mothers in England influence how they financially socialise their young
children. As recommended by the UK Cabinet office (2018) and in line with previous
qualitative studies (Kardash et al., 2023; Luhr, 2018), mothers’ highest level of completed
education was measured to account for SES. While Kardash et al. (2023) demonstrated that in
the USA, a mother’s education level informs how she financially socialised children younger
than seven pre-pandemic, the way young children are financially socialised anywhere post-
pandemic remains unexplored (LeBaron et al., 2021). It is problematic to assume that the
financial socialisation process in different geographic locations is identical (Jorgensen et al.,
2017) pre- and post-pandemic (LeBaron et al., 2021) as culture and government policies
influence how mothers communicate with their children about financial topics (Thomas &
Spataro, 2018). This study therefore used post-pandemic data from England to account for
contemporary factors such as the ‘cost of living crisis’ and the digitalisation of financial

services on the process of financial socialisation.

The focus is specifically on mothers in England as opposed to parents across the UK,
as differences in early years childcare provision and welfare policies within the UK (Black et
al., 2020) mean mothers and young children in England are disproportionally disadvantaged
by the ‘cost of living crisis’ compared to fathers and those in other regions such as Scotland
(Family and Childcare Trust, 2022). As mothers in England, compared to fathers, do the

majority of childcare and household chores such as grocery shopping (ONS, 2022d), they are
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also more likely to spend time with their children and to encounter opportunities for both

implicit and explicit financial socialisation.

Finally, as there is scarce qualitative work on family financial socialisation in England
(Marchant & Harrison, 2020) and because research is difficult to compare as studies rarely
use the same methodology (LeBaron et al., 2021), semi-structured individual in-depth
interviews were used, as in the Kardash et al. (2023) study. By focusing on mothers of
children aged four to six, as recommended by Anders et al. (2023), we sought to expand our
understanding of how wealth and poverty are transmitted from one generation to the next and
why there may already be differences in children’s financial outcomes at age seven. Using
scarcity theory (Mullainathan & Shafir, 2013) as a guiding theoretical framework, the data-
set was critically analysed using a social constructionist reflexive thematic analysis to explore
the influence cultural, social and macroeconomic factors may have on how mothers interpret
and make sense of their financial realities (Braun & Clarke, 2006) and financially socialise

their children.

The research question this study aims to answer is:

What does the financial socialisation of children aged four to six look like in England?

Sub question 1: What are mothers’ attitudes and behaviours towards money?

Sub question 2: What factors influence mothers’ financial attitudes and behaviours?

Sub question 2: How do mothers’ financial attitudes and behaviours influence how they

financially socialise their children?
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Methodology

Participants and Recruitment

Eight university-educated mothers living in the South of England (see Table 1) were
recruited online via Mum’s groups on social media platforms such as Reddit and Facebook
(see Appendix A). Participants were recruited if they identified as mothers, spoke
conversational English and had at least one child aged four — six with whom they currently
lived in England. This inclusive approach enabled mothers who did not identify as ethnically

‘English’ the opportunity to share their perspectives.

The study was open to mothers of all socio-economic backgrounds across all nine
regions of England. Twenty-seven potential participants expressed interest. Eighteen
requested compensation for participation via email or on social media but declined to
participate voluntarily (see Appendix B for example responses). Nine interviews were
conducted and eight selected to exclude the influence of North/South regional differences

(Balchin, 2021) and maximise sample homogeneity (Braun & Clark, 2021) .
Table 1

Demographic Information

Participant’s Child’s age Region of England Mother’s
Pseudonym education level
Jessica 6 South East Bachelor’s degree
Charlene 4 East of England Bachelor’s degree
Elisabeth 4 South East Post-graduate

degree
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Alexandra 4 London Post-graduate
degree

Lauren 6 South West Bachelor’s degree

Sara 4 London Post-graduate
degree

Serena 5 London Bachelor’s degree

Ellie 5 London Bachelor’s degree

Data Collection

Interested participants were emailed a Plain Language Statement with information
about the study and the interview schedule (see Appendix C) to decide if they were
comfortable with the questions and to reflect on their answers in advance. Upon conformation
they received a link to a short demographics form (see Appendix D), consent form and
privacy notice. Throughout June 2023 I collected thick and rich qualitative data using semi-
structured individual online interviews, ranging from fifteen to sixty minutes in length.
Microsoft Teams recorded the audio data. Microsoft Stream provided written transcripts.
Data was saved to the database OneDrive to comply with GDPR. Prior to recording, |
introduced myself, engaged in small talk to build rapport and provided participants the
opportunity to ask questions about myself and the study, before reaffirming consent verbally
and switching off the cameras. I began the interviews with a simple ice breaker to focus the
conversation on their child(ren) and transition gently to the topic of money (McGrath et al.,
2018) . I adapted and updated the interview questions used by Kardash et al. (2023) to align
with my theoretical framework and research questions. After recording, cameras were
switched back on, I thanked participants and provided the opportunity to ask closing

questions.
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Ethics

This study received cohort ethical approval from The University of Glasgow School
of Education Research Ethics Committee (see Appendix E). Participants signed consent
forms in advance of the online interviews. Before reaffirming consent verbally prior to
recording, I reminded them of their rights to stop the interview at any time, abstain from

answering any questions and withdraw their data for up to two weeks post-interview.

Drawing on my professional experiences (McGrath et al., 2018) teaching and working
with parents and young children, I followed non-formal ethical procedures to create a
comfortable and safe online environment for participants. This included building initial
rapport over email, listening attentively, allowing for silence and responding sensitively to
negative emotional reactions by adjusting the questions to guide the conversation as

appropriate.

Reflexive Analysis

As reflexive thematic analysis is fully qualitative therefore inherently subjective, it is
essential to critically reflect on my position within the research (Braun & Clark, 2023). As a
university educated financially literate woman from the South of England of child bearing
age, but not a mother, I simultaneously have the advantage of being an insider while
maintaining researcher/participant boundaries as an outsider (Hayfield & Huxley, 2015). In
the absence of first-hand experience financially socialising my own child(ren), I kept a
weekly reflexive research journal (see Appendix F). This allowed me to reflect on how I was
financially socialised by my own university-educated mother while experiencing financial
scarcity early in life, observations made working internationally for high net worth families,

responses to the recruitment process and participants’ responses to interview questions. I
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subsequently interrogated my assumptions and expectations about cultural, socio-economic
and gendered parenting norms pertaining to financial socialisation. I was surprised
participants commonly discussed using financial technology with their children and not the

‘cost of living crisis’.

From personal experience working in childcare, I considered time constraints and
access to technology as potential obstacles to participation during the recruitment process
(McGrath et al., 2018). The recruitment message was therefore professional yet simple and
concise, while timetabling flexibility allowed participants to attend interviews on mobile or
desktop devices around work and childcare commitments. Reflecting epistemologically
(Willig, 2013), behavioural economic principles, theoretical assumptions concerning the
psychological impacts of scarcity and a prior knowledge of parenting class differences
influenced my interpretation of the data. To ‘own my perspective’, I acknowledge that my
ideological motivation for doing this study (Braun & Clark, 2021) lies in the economically
liberal social justice agenda to increase educational and financial equality of opportunity in

early childhood.

Data Analysis

Microsoft Stream generated transcripts were checked against the audio-recorded
interviews for accuracy. I replaced names of places (besides London), currencies and people
to maintain anonymity. I invited participants to choose their own pseudonyms (Allen &
Wiles, 2016); four accepted. I chose the remaining pseudonyms from a list of female names
common in England from 1996 — 2021 (ONS, 2022¢). I chose reflexive thematic analysis for
its theoretical flexibility as way to generate themes and interpret patterns across the data
(Braun & Clarke, 2019). I adopted a social constructivist epistemological position in order to

critically interrogate how mothers socially construct their economic positions within society
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and to interpret how discourses around money shape how mothers financially socialise their
children (Clarke & Braun, 2013). Taking a primarily inductive approach, I analysed the data
both semantically and latently (Braun & Clarke, 2021) using the guiding theoretical
framework outlined in the introduction to ensure I generated themes relevant to addressing

the research questions (Bryne, 2022).

I used Braun and Clark’s (2006) six stages of recursive reflexive thematic analysis as
illustrated by Bryne (2022). First, by re-reading the transcripts alongside the recordings I
familiarised myself with the data. Second, I printed the anonymised transcripts and
documented preliminary thoughts and initial codes by hand (see Appendix G) before moving
onto step three; revising, collating and organising codes (see Appendix H) into potential
themes (see Appendix I). Fourth, guided by the theoretical framework, I grouped and
reviewed candidate themes on paper (see Appendix J). Step five involved choosing, defining
and naming the themes (see Appendix K) deemed relevant to addressing the research
question. Finally, I selected vivid quotes to evidence and illustrate each theme in the final

analysis.

Analysis

Using reflexive thematic analysis I generated three themes and two subthemes (see
Table 2) from the data which capture how participants constructed their financial realities
around the concept of ‘not too much, not too little, but enough’ (time, money and
confidence). These are explored below and illustrated with vivid quotes.

Table 2

List of themes
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Theme Subtheme Description

1. Natural selection of positive financial Mothers’ approach to

behaviours financial socialisation
is shaped by prior
experiences

2. Age-appropriate conversations about 2.1. Spending wisely Mothers discuss

money spending and saving

2.2. Saving for the

money using child-
future

friendly language

3. Cash(less) learning experiences Mothers provide
children opportunities
to develop cognitive
and financial skills
through experience
using physical cash
and digital financial

services

Theme 1: Natural selection of positive financial behaviours

Whether mothers considered their own parents to have been a positive or negative

influence on their financial attitudes and behaviours during childhood, all implied reaching a
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point where they felt capable enough managing money to teach their own children basic

financial skills.

Some felt their parents’ influence was positive and made them feel comfortable

managing money from an early age:

[Money] has never been a point of, of confusion when I was growing up and I always
knew where my money was holding [held] [...] my mum would come, I would say,
‘you know, I bought milk, bread and also I wanted the chocolate’ She said ‘Ok’. So, it
was like she trusted us totally. [...] it was perfect for me because it was never a
problem. It, it's not because we were very rich. It's because, Ohh my, she trusted us
and we as children understood our level of, of income and didn't exceed. (Elisabeth,

line 309)

Describing her mother’s approach as “perfect”, Elisabeth argues that if a mother
wishes young child(ren) to feel comfortable with financial responsibility, she should be both
honest and transparent with them about the family’s financial situation and give them regular

opportunities to practise living within their means.

Suggesting not everyone feels “comfortable about investing”, Serena similarly

stressed the importance of enabling children to manage their own money early on:

My Dad did a really good job of, you know, helping to understand where [money]
comes from [...] he taught me all the basics which has made me feel much more
comfortable about investing and like yeah just understanding what you need to do

from an early age with money. (Serena, line 222)
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Serena, who later describes talking to her own daughters about investing, positions
herself as privileged and financially capable thanks to her father who she believes equipped

her with the financial skills to independently grow her wealth.

Participants who felt they learnt unhelpful lessons about money in childhood focused
on not repeating their parents’ mistakes. Lauren, who described growing up in a low-income
family with “rampant debt” (line 406), explained “I try to avoid mentioning the words ‘It's
gonna cost a lot of money’ because of my own history with my own mother, which was
horrible, with money” (line 162). This desire to protect children from experiencing financial

stress, anxiety and harm was commonly articulated by mothers.

Alexandra discussed not wanting to repeat her parents’ financial mistakes for similar

reasons:

I actually come from an exceptionally wealthy family, very wealthy and then my dad
went bankrupt [...] it was either a huge amount of excess and decadence or there was
nothing. So it's difficult to marry the two, but I think it was a useful lesson for me that
I would hopefully like to save my kids from going through and I think by giving them
just basic understanding of living within their means, I think that will do just fine

(Alexandra, line 212)

Although her “wealthy” parents ultimately taught her a “useful lesson”, Alexandra
reasons there are ways for children to learn “basic” financial skills that do not involve
experiencing emotional turmoil. Her rhetoric expresses a conviction common amongst the
mothers that having “a huge amount of excess” wealth is a burden and as undesirable as

living in poverty.
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Ellie shared the attitude that supporting children to develop “basic” financial skills
early in life enables them to achieve financial wellbeing, implying her own parents could

have done this better:

I think what would have been helpful is to have started from an earlier age, to start
learning how to save, you know, budgeting, prioritising expenditure, I mean it does

help. It really does because that’s what guides you as you grow up. (Ellie, line 342)

Critically reflecting on her own childhood allowed Ellie to financially socialise her
own children more effectively in her view; “what I’'m doing with my daughter and my son

now, I would have loved to have that with my parents” (line 350).

Mothers like Ellie described being left to learn through trial and error as emerging

adults:

I had to spend my money wisely because I was living on campus, I had to have money
for shopping, and yeah it was actually my first years being at university, that’s where
I physically had to take control and start prioritising my expenditure so I could budget
for the needs and for the essentials and everything else that I would have to spend for
leisure, I’d have to think twice. Can I? Do I need it? Or can it wait? You know, as a

trial (Ellie, line 327)

Ellie relays the importance of having “control” over one’s money and spending
“wisely”; skills which all mothers valued. She expresses intuitively knowing how to spend

wisely in her first “trial”.

However, others who taught themselves through trial and error reported negative
financial repercussions. Take Charlene, who suggests that young adulthood is too late to tell a

child how manage money:
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As a young adult, I feel that you always feel that you know best when people say ‘you
shouldn't do this. We shouldn't do that.” [...] But actually, once you've made those
mistakes, that you've booked a holiday that you couldn't afford to go on, and then
you're poor for the next two weeks, you then think, ‘actually, yeah, maybe I should

have waited until I actually have the money to book it.””’(Charlene, line 234)

Charlene asserts the short-term negative consequences of making “mistakes” are
outweighed by the benefit of learning important financial lessons from experience. Jessica,
who earlier in the interview emphasised “my Mum didn’t teach me about money

management” (line 292), positioned herself differently:

When I was about 19/20, I got into a lot of debt, like really badly. Ohh, and it wasn't
until later, when I was recovering from that, that I actually started to learn about how
to save and how to budget, [...] I was living with a friend and her sister, and her sister
was training to be an accountant and I think some of it maybe I got from her just
having chats about managing, managing money [...] about budgeting and um... credit

usage and stuff. I think that helped (Jessica, line 339)

The “debt” Jessica described experiencing “badly” as a result of financially self-
socialising during late adolescence demonstrates that for some it may be easy to learn not to
repeat financial mistakes, but recovering from them may be more challenging and require the

support of financially literate others.

Theme 2. Age-appropriate conversations about money

Despite leading seemingly busy lives with various commitments, participants

communicated having enough time and feeling “pretty confident” (e.g. Charlene, line 129;
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Serena, line 188) discussing money honestly with their children in ways they felt were “age-
appropriate” (Lauren, line 419). These conversations generally centred around two broad

themes: spending wisely and saving for the future.

Subtheme 2.1. Spending wisely

Participants reported regularly refusing to buy their children non-essential items. This
usually seemed to be because the items were of low value or detrimental to their child’s

wellbeing, as opposed to being unaffordable.

Serena explained “since we travel a lot, they always pass by things that they want and
we do have those conversations a lot about not buying a bunch of crap on holiday” (line 137).
Like Serena, the mothers repeatedly indicated they had sufficient funds to spend on
experiences they valued, such as frequent family holidays, meals out and private education,
but were unwilling to spend comparably small amounts on “crap” they felt was a waste of

money.

Children’s purchasing requests were viewed as teachable moments, with mothers
often professing to encourage their children to question the value of items. Lauren explained,
“if they want to buy something, I say ‘that might be a bit expensive. I mean, you can buy it if
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you want, but you could probably get that cheaper elsewhere’” (line 325), implying
affordability is not an issue, but guiding her children to compare prices and get value for their

money is.

Several mothers emphasised the importance of prioritising needs over wants.
Charlene recalled a recent interaction with her son who wanted a toy truck while shopping for

a friend’s birthday present:
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I explained that that truck was lots of money and we only had enough money to get
one thing and it would be really sad if we didn't get the present for his friend [...] He
then calmed down and actually realised that [...] ‘we need to get the present for my

friend or we might not be able to go to the party’ (Charlene, 223)

To help their children make ‘wise’ purchases, like Charlene, mothers consistently
described explaining their reasoning and the potential consequences of financial decisions to

their children.

Mothers asserted they had “enough” money to spend on needs and wants (Lauren, line
194), but agreed that children must learn to control their spending regardless of their financial

means. Sara recalls:

It is a toy that did cost something like around £15. I could have managed it. I could
have bought it for him, but [...] I have to put my foot down and say “no, there's only
so much you can have. You have this, you have that, you wait till the next day or the
next week. So I can buy you something else. You can't have everything you need”.

(Sara, line 307)

Mothers often seemed to tread this fine line between generosity and putting their “foot

down” by establishing fictitious budgets to teach their children financial discipline.

In some cases, the economic climate also seemed to influence the way mothers

discussed budgeting with their children:

With the time and era we’re living in unfortunately I’ve always been transparent with
them and said ‘look, there are people out there in need and some of the people cannot
afford most of the stuff you guys have which again, you should be privileged and
thankful for’ [...] and there were times when I had said to them ‘right, we can’t afford

that, we can’t buy that today, but we can get it another time’ (Ellie, line 279)



28

While Ellie stresses her children are “privileged” because her budget generally
extends beyond covering their basic needs, she models that overspending to indulge wants is

not an option.

Similarly highlighting the impact of macroeconomic conditions on financial

socialisation, Elisabeth recalled guiding her daughter to make ‘wise’ choices:

Now as we move to the UK we, we are now a little shorter of money than we used to
be and we only now started saying no, if for example, she wants to buy an extra dress
and we think Sophie choose, you have to choose because, and I tell her that, you
know, we've just moved. Ohh, we are pretty stiff for money. That's why we had to
choose and use and buy wisely ... or sometimes I say “no” because I realised that it's,
it's not a serious purchase, it's just to buy something and I try to explain her that, you
know, this is just junk stuff you will, you will drop it in second. You will not be

wearing it. Let's buy something worthy. (Elisabeth, line 222)

It can be inferred that Elisabeth finds the UK expensive. However, that she has
enough money to purchase “extra” clothes suggests she primarily tells her daughter “we are
pretty stiff for money” to emphasise the importance of choosing “wisely” and not wasting

money on “junk”.

Subtheme 2.2. Saving for the future

Planning and saving for the future were a common focus of mother-child discussions.

Lauren commented:

He does always want to buy things and we do have to prompt him to remind him and

say, ‘look, Simon, you could get this now, but let's be honest. Do you really want this
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now or do you think you might want something bigger later?’ and he will have a think

about it and he'll usually opt for something later. (Lauren, line 137)

By mentioning that “he’ll usually opt for something later”, Lauren implies that while
children naturally seek immediate gratification, with the right guidance from parents (n.b.

“we”), they can learn to save their money and delay gratification.

In an attempt to convince her daughter, a “spender” (line, 217), to save, Ellie

recounted explaining the importance of having an emergency fund:

I say ‘Tania, when you grow up, you’re going to need to start saving from somewhere
because you know unfortunately sometimes in life we can have emergencies which
we need to save for and if you don’t have the money then what?’ And you know
she’ll be thinking again, and she’ll be like ‘ah ok Mummy, I see but please can I still

spend what I have?’. (Ellie, line 226)

While Ellie positions herself as a saver and seems concerned that her daughter is keen
to spend, she illustrates that abstract concepts like future “emergencies” are difficult for

young children to grasp.

Alexandra claims it is possible to successfully engage young children in conversations
about abstract concepts that impact their long-term financial future. She recalls using child-
friendly language to explain the difference between assets and liabilities, by comparing a

Porsche with a house:

‘Son, that Porsche is worth say £100 for us. When the man buys it, the minute he
takes it out of that shop, it's worth £50° [...] I explained about a house, ‘if you buy a
house in a good area, it can possibly appreciate in value, which means it will go from

£100 to £110 years from now. Which would you prefer, £110 or £50? No, no match
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for the £110! There we go. That's why you should buy, you should look at the assets

that you are buying’ (Alexandra, line 309)

Essentially teaching her son the fundamentals of capitalism and asset management, by
asking “which would you prefer, £110 or £50?”, Alexandra maintains her son adopts her

attitude that growing wealth is a means to ensuring future financial wellbeing.

Jessica also believed that spending wisely and saving for the future are important
lessons for her son to learn, but unlike others mothers seemed unsure how to impart this

knowledge:

I want him to just understand that you should have a little safety net [...] how to look
for deals and also checking that just because something is two for one doesn't mean
it's cheaper to get two of them. You know, if something lasts the whole year, do you
need two of them? Like it's not really a saving. I mean those things, though I guess

they're a bit difficult to teach. (Jessica, line 517)

Jessica’s comment that such skills are “a bit difficult to teach” implies she feels
saving and shopping around are complex concepts for a young child to grasp and is not

confident she can teach them.

Theme 3. Cash(less) learning experiences

Participants appeared to have enough time and money to provide their children with
real-world opportunities to practise using cash and virtual money. Many children reportedly
had physical piggy banks, which they used to store “random” change (e.g. Charlene, line 215;

Jessica, line 263) they “collected around the house” (Serena, line 89), earned doing “bonus”
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(Lauren, line 251) homework or chores or just received. The mothers believed managing

pocket money improved their children’s cognitive and financial skills. Charlene explained:

He understands that if we want something that we have to save, save our money and
so like, if we go on holiday, he'll empty his Piggy Bank and we'll count it out and go
to the bank and change it and so normally if he gets any money, he's actually really
sensible bless him, my mum gave him a £2 coin the other week and he said, I said
‘ohh, what you gonna buy with Nana's money?’ and he said ‘I'm not actually. I'm just
gonna put it in my Piggy Bank.” and he did. I didn't ask him to do it. (Charlene, line

199)

Charlene’s son appears to imitate her saving behaviour and her use of the pronoun

“we” suggests he is part of a joint effort to actively save for future meaningful experiences.

Others described using mobile applications to issue pocket money. Lauren explained her son

could then choose to save digitally or withdraw cash. She reasoned:

We give it to them because I feel that it's mental processes that he needs [...] he's
learning self-control [...] later rewards versus immediate short-term gains from it. So

he'd saved up enough for a tractor. I was pretty impressed. (Lauren, line 136)

Lauren presents herself as a mother who encourages her children to develop cognitive
skills such as planning for the future and delaying gratification. However, that she was
“pretty impressed” her son was able to save money suggests she was surprised experiential

learning was so effective.

It was a norm for mothers to use shopping experiences as an opportunity for their

children to practise the maths skills necessary for managing money:



32

I’1l be like ‘Tania look at the tag, what’s the figure on there? And how much of it, you
know, can you afford this? Can you afford that?’ So it’s almost like teaching her also
budgeting [...] I let her take the initiative and try recognise the numbers that’s on the
tag, you know, the price tag, and then checking what she’s got in her purse and by the
time we get to the cashier she’ll be giving out cash to the cashiers and that almost

gives her like confidence that she’ll err she can spend her money (Ellie, line 123)

Ellie’s main focus seems to be on helping her daughter to recognise numbers and
understand the value of coins. Her repeated use of the word “almost” indicates teaching her
daughter to budget and giving her the confidence to make purchases was not necessarily

intentional.

From writing lists to choosing products and paying with their parents’ money,
mothers described actively involving children in the shopping process. Elisabeth described

letting her daughter make cash and mobile payments for fun:

When she just started having fun with those coins she liked to pay herself. You know,
then she played with it and it became boring. [...] she stopped asking for it. She even
now is not very eager to pay with Apple Pay as she was before when she started

paying (Elisabeth, line 197)

That Elisabeth’s daughter now finds making payments “boring” suggests she is so
familiar with both physical and virtual money that transactions are no longer a “fun” and
rewarding game. Instead she appears to understand at a young age that spending money is a

mundane aspect of daily life.

Conversely, Sara preferred to make financial decisions and handle payments herself:
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He has two tasks: first, he has to pick the right sweet that appeals to him. Second, he
is curious to know if Mummy is going to pay for that or if she's going to say to him or

‘no, leave it. That's, that's overpriced.’ (Sara, line 107)

While allowing her son to make his own choices, Sara does not seem to give him

financial responsibility or teach him what “overpriced” means.

Many noted that the digitisation of financial services influenced their financial

behaviour and how they subsequently socialised their children:

I try to take her to places that do encourage cash payments just so that they can have
that experience and understand how [money] works. You know, visually see it for
themselves, see it happening in front of them. It’s a lot [easier] than to just um you

know do everything electronically. (Ellie, line 181)

All agreed it was important children “understand how [money] works”. Ellie argued it
was “easier” for children to learn skills such as budgeting and mental maths using physical
cash. Others reasoned differently. Consider Jessica, whose son has a digital bank account and

debit card of his own:

There's some places that don't even take cash anymore, not since the, you know,
pandemic [...] I think that one day we won't be using cash at all, so he probably

should get used to using cards (Jessica, line 567)

While Jessica believed getting “used to using cards” will improve her son’s real-world
financial skills, Alexandra described using a mobile application to enhance her son’s

cognitive skills:
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It's an app that helps them with tasks and chores and just sort of sets daily goals and
one of their goals is ‘did I help save money today?’ You know, so you went, if [ went
to the shops and I, I said to them ‘instead of getting the sweet, why don't we, why
don't we build? Why don't we pin this money for tomorrow and you guys can maybe
get a Lego after four weeks. If we save up, you'll have enough money for a Lego. Do
you wanna maybe forgo the sweet for today to get a Lego in four weeks?’ That

doesn't always work, but they're getting better and better. (Alexandra, line 175)

That saving money is a daily goal signifies Alexandra places great importance on her
children’s ability to delay gratification. Furthermore, because “they’re getting better and
better”, she, like the other mothers, advocates for the use of FinTech as a way to effectively

improve children’s cognitive and financial skills.

The exception was Serena, who presented technology as a barrier to financial

socialisation;

I think in London itself there’s not very much ... there aren’t very many times when
... I mean we don’t even go into shops that much because we order everything online
now. Um... so I think that in the day to day they don’t have a lot of situations where

they could or would spend money. (Serena, line 144)

That Serena stalls and struggles to articulate herself indicates has not given much
previous thought to how she financially socialises her children. Interpreting this, it seems her
children “don’t have a lot of situations where they could or would spend money” not because
there is no opportunity or money available to shop in London, but because Serena has not

thought to involve them when shopping online.
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Overall, the themes generated by this reflexive thematic analysis broadly suggest that
the mothers in this study subjectively feel they have enough time, money and confidence to
explicitly financially socialise their children well. They construct their identities around being
financially literate and economically stable women who model healthy financial behaviours.
They appear to purposefully engage their children in conversations about basic and complex
economic concepts at opportune moments using child-friendly language, and provide them

apple opportunities to develop financial and cognitive skills through first-hand experience.

Discussion

Summary of Findings

This qualitative study explored how mothers’ attitudes and behaviours towards money
influence how four to six year old children in England are financially socialised within the
family. In individual semi-structured online interviews, seemingly enthusiastic participants
shared rich and detailed personal accounts of interactions with their children about financial
topics and reflected in depth on the ways in which they support their children’s cognitive and
financial development. The three themes and two subthemes generated in the analysis (see
Table 2) are discussed here in relation to the research questions. These aimed to unpack the
factors influencing mothers’ attitudes and behaviours towards money and the impact these
have on the financial socialisation process, to ultimately answer the question: what does the

socialisation of children aged four to six look like in England?

A pattern of shared meaning within and across the data, illustrated by the themes and
subthemes, is that mothers’ discourse around money and subsequent approaches to financial
socialisation are underpinned by the subjective feeling of having ‘enough’ (not too much or too
little) time, money and confidence to explicitly teach their children financial skills and

support their cognitive development. Though not generalisable, taken together with previous
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research, the findings indicate that mothers in England are influenced by their own parents’
financial attitudes and behaviours to an extent, but that their own prior experiences with

money are also significant.

The university-educated mothers in this study frame conversations around spending
money wisely and saving for the future. They also appear to model these financial behaviours
and provide their four to six year old children with deliberate opportunities to practise
spending, saving and financial decision making for themselves. This aligns with the
observations reported in the study by Kardash et al. (2023) based on interviews conducted in
2014 with mothers of five — six years old with college degrees in the USA. It is also
consistent with Anders et al.’s (2023) findings based on data from 2019 that mothers of high
SES in England frequently discuss money with children aged seven and above and
intentionally show them how it works. Furthermore, that the mothers in this study had the
cognitive resources available to partake in the study voluntarily and constructed their
narratives around saving and planning for the future suggests they are not experiencing
subjective feelings of scarcity (Fell & Hewstone, 2015; Shah et al., 2015; Zhao & Tomm,

2018).

The current study contributes to an emerging body of research on financial
socialisation in the UK (Marchant & Harrison, 2020) and as far as we are aware is the first to
consider maternal influence during the critical period of ages four to six (Anders et al., 2023).
The mothers in this study intentionally incorporate both physical and virtual cash as well as
new financial technologies (FinTech) into the process of financial socialisation, highlighting
the importance of considering how contemporary sociocultural factors impact the financial
socialisation process post-pandemic (LeBaron et al., 2021). The reflexive thematic analysis of
the data illustrates that the mothers interviewed support their children to develop key

cognitive skills such as delaying gratification, planning for the future and making choices,
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which prior research indicates will help them to achieve financial wellbeing later in life
(CFPB, 2016; Whitebread & Bingham, 2013). Overall, the findings indicate that in the
English context, maternal input in early childhood influences children’s attitudes towards
money and their real-world financial skills and behaviours as measured at age seven (Anders

etal., 2023).

Natural Selection of Positive Financial Behaviours

According to family financial socialisation theory, parents are key agents in the
process of financial socialisation (LeBaron et al., 2021) and the financial behaviours they
model have an important influence on their children’s financial attitudes, behaviours and
subsequent wellbeing (Gudmonson & Danes, 2011). The theme ‘Natural selection of positive
financial behaviours’ demonstrates how the mothers in this study were influenced by the
financial behaviours their own parents modelled. In line with previous research conducted in the
USA (LeBaron et al., 2018; Shim et al., 2010), participants adopted the positive attitudes and
behaviours conducive to achieving financial wellbeing which their own parents had modelled.
However, mothers who believed their parents had either modelled negative financial behaviours
or not explicitly financially socialised them at all (Gudmonson & Danes, 2011), described
learning through first-hand experience (‘self-socialising’) as young adults (ages eighteen to
thirty), a finding consistent with previous qualitative research conducted in the UK (Marchant &

Harrison, 2020).

Quantitative (Shim et al., 2010) and qualitative (Solheim et al., 2011) studies from the
USA demonstrate children whose parents model negative financial behaviours are likely to
engage in negative financial behaviours as young adults. While for the mothers in this study this
was initially the case, they also claimed that making their own mistakes with money enabled

them to develop positive financial behaviours, for example managing money and spending
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wisely. This is consistent with the findings of a multi-generational qualitative study
conducted by LeBaron et al. (2019) in the USA. It also aligns with Gudmonson and Danes’
(2011) model of family financial socialisation, which recognises that adult children’s financial
attitudes and behaviours evolve as they become independent from their parents and their life
circumstances change. While participants’ own parents’ financial attitudes and behaviours
certainly seemed to be influential from an early age, they did not appear to completely determine
the mothers’ subjective sense of financial wellbeing in adulthood. As a result of learning
through their own experience, the mothers in this study ultimately seemed to have developed

enough confidence managing money to pass advantageous financial skills onto their own

children.

Age-Appropriate Conversations about Money

Gudmonson and Danes (2011) propose that children implicitly learn a lot about money
from observing their parents’ financial behaviours, but that abstract financial concepts such
as inflation must be explained to them explicitly. The theme ‘Age-appropriate conversations
about money’ captured how mothers in this study claim to structure conversations with their
children about money around ‘spending wisely’ and ‘saving for the future’. As in the Kardash et
al. (2023) study, they report discussing basic financial concepts such as opportunity cost, needs
vs. wants and budgeting as well as more abstract concepts such as asset management, using

child-friendly language.

The subtheme ‘spending wisely’ outlines how mothers not only focus on prioritising the
purchase of essentials over non-essential items, but also value spending money on meaningful
products and experiences which improve their children’s wellbeing, such as holidays and
education. They described spending money intentionally and emphasised an unwillingness to

spend money unnecessarily, simultaneously indicating they do not feel they lack financial
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resources, but do not have excess money to waste, either. The subtheme ‘saving for the future’
reveals that from a behavioural economics perspective (Shah et al., 2015), despite the ‘cost of
living crisis’, the mothers are not hyper-focused on day to day survival. Conversely, in addition
to having enough money to cover the family’s basic needs, they also appeared to have
disposable income to spend on their child’s wants and to actively save towards future financial
goals. Mothers not only modelled saving behaviours but conversationally encouraged their

children to save and plan for the future, too.

Parent-child discussions about money is a method of family financial socialisation
studied widely (Lebaron et al., 2021). However, unless children are provided with
experiential learning opportunities to apply their knowledge in real-world contexts (LeBaron
et al. 2019), recent research suggests that speaking to them about money has no impact on
their money management skills or levels of financial self-efficacy later in life (Lebaron et al.,

2023).

Cash(less) Learning Experiences

Examples of experiential learning opportunities include: supporting children to set and
plan how to reach financial goals, and allowing children to manage, budget and save their
own money. Research indicates this is the most effective way for children to develop the
financial skills necessary to achieving financial wellbeing (Lebaron et al., 2023). The theme
‘Cash(less) learning experiences’ exemplified how in addition to speaking to their children
about spending wisely and saving for the future, mothers in this study had enough time and
money to provide their children with real-world physical and digital opportunities to put their
financial knowledge into practise. These findings support LeBaron et al.’s (2019) argument that
experiential learning should be incorporated into Gudmonson and Danes’ (2011) theoretical

model of family financial socialisation.
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The mothers in this study facilitated experiential learning by cultivating explicit
opportunities for their children to use physical cash as well as digital financial services. They
described using FinTech as a tool to enhance the way they teach their children about money
management in culturally relevant, novel ways. This included the use of mobile bank accounts
and applications designed for children such as Natwest Rooster Money (2023) and GoHenry
(n.d.a); the UK’s most widely used pre-paid debit card and financial education mobile
application for children aged six — eighteen, with two million users in the UK and USA.
GoHenry (2023) claims to enable young children to develop real-world financial skills with
parental controls in place. According to the initial findings of ongoing research, the
application has positive evidence-based impacts on children’s financial behaviour (University
of St Andrews, 2023). That mothers use FinTech products to financially socialise young
children was not observed in the studies by Kardash et al. (2023) and Anders et al. (2023).
This is likely to be because their data was collected before the COVID19 pandemic, which
marked a cultural shift away from using physical cash towards a preference for digital

payment methods in England (Caswell et al., 2020; UK Finance, 2022).

Practical Implications

As the adoption of digital financial services is generally high in England (EY, 2019),
FinTech applications designed for children offer potentially promising and accessible support
to parents invested in financially socialising their children. Research suggests children who
have experience using digital financial services will group up more financially (OECD, 2021)
as well as technologically literate (EY, 2019) and therefore less financially vulnerable than
peers who do not have access to such services (OECD, 2017). As digital financial services

are frequently used by university-educated women nationwide but less so by non-university
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educated women, especially in the North of England (EY, 2019), there is likely to be an
imbalance in the demographic of mothers who incorporate such products into their children’s
financial education. Thus advancements in financial technologies and the introduction of new
digital financial products targeted towards children to the market have the potential to drive
SES inequalities from a young age. Consideration therefore needs to be given to how non-
university educated mother’s financial literacy skills and access to digital financial services
can be improved, in order to increase the chances of them and their children taking advantage

of FinTech (EY, 2019).

Furthermore, FinTech applications such as GoHenry (n.d.b) and Natwest Rooster
Money (2023) are paid subscription services. Research on scarcity suggests that for mothers
who do not feel they can invest scarce financial resources in educational products or provide
their children with pocket money that will facilitate experiential learning, cost is likely to be a
barrier to adoption (Mullainathan & Shafir, 2013b; Shah et al., 2012). Government re-
investment in early childhood initiatives (Cattan et al., 2022; Marmot et al., 2020) would
likely reduce inequality and financially support mothers and young children experiencing
financial scarcity as a result of the ‘cost of living crisis’ in England, enabling them to provide

their children with more opportunities for experiential learning should they choose.

Financial education is not included in the English national primary curriculum
(Department for Education, 2013). Therefore, that some mothers in England use FinTech to
teach their children about money raises wider questions about the efficacy of financial
products designed for children and the role of the state and the private sector in improving
children’s financial skills (CBI Economics, 2022). Policy makers, researchers and educators
may need to consider whether financial literacy initiatives to date have had little effect on
children’s and young people’s real world financial skills not only because they are knowledge

rather than skills based (Amagir et al., 2018), but also because they tend to focus on children
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aged seven and above (Anders et al., 2023). Should FinTech applications prove to effectively
teach young children financial literacy and improve their financial skills, it may be worth
introducing financial literacy lessons to the English national primary curriculum from age
five, providing they incorporate opportunities for experiential learning (Amagir et al., 2018;

CBI Economics, 2022).

Limitations and Directions for Future Research

This study has several limitations. The initial intention was to recruit both university-
educated and non-university educated mothers as in the studies by Kardash et al. (2023),
Anders et al. (2023) and Luhr (2018), in order to compare the ways in which the two groups
frame their discourse around money and describe financially socialising their children.
Recruiting via social networking sites generally offers an effective way to directly reach a
demographically diverse range of female participants for research studies (Sikkens et al.,
2017; Zapic et al., 2023) when compared with more traditional recruitment methods
(Whitaker et al., 2017). However, despite the recruitment messages posted on Facebook and
Reddit groups generating notable interest from numerous potential participants, the
overwhelming majority of mothers who agreed to participate in the study reported having a
university degree and living in the South of England. Having a university degree does not
guarantee a middle-to-high income but it is the strongest individual predictor of a mother’s
SES (Breen, 2022). The observations made in this study align with previous research which
suggests university-educated mothers in England typically have the time and confidence to
take an active role in their children’s education (Easterbrook et al., 2023) and make a
concerted effort to support their children to develop skills which will serve them in the future
(Vincent & Maxwell, 2015). This study is therefore limited by its sole reliance on the
accounts of mothers belonging to a relatively privileged demographic of English society

living in the most affluent regions of England (Balchin, 2021; ONS, 2022c).
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While it is important that research on inequalities in children’s knowledge and skills
in England investigates why children in families of high and middle SES perform well, to
fully contextualise any findings it is also necessary to look at why children from less
privileged backgrounds underperform in comparison (Breen, 2022). A replication of this
study could therefore focus on recruiting non-university educated mothers of four to six year
olds in England to explore what financial socialisation in early childhood looks like within
families of low SES. Besides education level and region of residence, additional socio-
demographic data about participants was not collected as it was deemed potentially intrusive
and unnecessary (UK Cabinet office, 2018) given the study’s scope. However, two of the
eight participants mentioned growing up outside the UK. Previous research shows that
culture (Jorgensen et al., 2017), nationality (Thomas & Spataro, 2018) and race/ethnicity
(White et al., 2021) influence individuals’ attitudes and behaviours towards money.
Therefore, to further investigate the transferability of this study’s findings (Clarke & Braun,
2013), future research could collect more comprehensive socio-demographic data to account
for how race, culture and social class intersect and influence how mothers negotiate their

economic realities and financially socialise their children in the English context.

Due to financial constraints, it was not possible to compensate mothers for their
participation in this study. Numerous responses to the recruitment message indicated that lack
of compensation was a deterrent to some mothers who considered participating. While
offering compensation may arguably result in participants providing thin data or trying to
please the researcher (Lane et al., 2015), a study conducted in the South of England found
offering incentives increased support for research and effectively encouraged mothers of
young children on low-incomes to attend qualitative interviews around their work and

childcare commitments (Head, 2009). Moreover, from a feminist economic perspective, when
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conducting research concerned with mother’s constructions of their economic realities and
financial scarcity in light of the ‘cost of living crisis’, it is an ethical imperative that women
are compensated for their time and labour (including contributions to research) (Warnock et
al., 2022). Therefore, to attract a diverse range of participants, as in the Kardash et al. (2023)
and Anders et al. (2023) studies, show respect for mothers’ time and acknowledge the
challenges families with young children face under the current economic conditions
(Warnock et al., 2022), it is recommended future studies on family financial socialisation

offer participants compensation as standard practise.

Conclusion

This qualitative study developed an initial understanding of what the financial
socialisation of four- to six-year-old children with university-educated mothers living in the
South of England looks like post-pandemic. Mothers made surprisingly little reference to the
‘cost of living crisis’ and generally constructed their financially realities not in terms of
scarcity or abundance, but instead around the concept of having ‘enough’. The mothers’
rhetoric suggested they occupy a stable economic position in English society. In turn, this
appeared to positively influence their financial attitudes and behaviours, including how they

implicitly and explicitly financially socialised their children.

This research firstly adds to existing literature by illustrating that digital financial
services targeted towards children may enhance how mothers financially socialise young
children. Secondly, the findings support pre-pandemic research which indicates having a
university degree indirectly influences how mothers teach their children about money during
early childhood, a period critical to their cognitive and financial development. By
interviewing mothers in England without university degrees for comparison, future

researchers could explore how approaches to financially socialising young children differ
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according to SES and perpetuate socio-economic inequalities in young children’s financial
capabilities by age seven. Finally, these insights demonstrate the importance of considering
the socio-cultural and macroeconomic context in which the process of financial socialisation
takes place during early childhood. These likely impact the nature of children’s real-world

financial skills and their chances of achieving future financial wellbeing.
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Appendix A

Participant recruitment message on social media platform Facebook

26 May - @
calling all Mums with 4-6 year olds!*

Children learn key lessons about money from age 3. The financial habits and
behaviours young children go on to form later in life are heavily influenced by
interactions with their parents before the age of 7.

If you are a mother of a child aged 4-6 and living in England, you are invited to
take part in important research into how parents talk to children about financial
topics. The research involves an online interview, where you will be asked
questions about your own attitudes towards money, typical conversations you
have with your child and activities you do together.

Participation in the research is entirely voluntary and any information you provide
will be anonymised. This research is approved by The University of Glasgow
School of Education Research Ethics Committee. Project ID number: 402220108
and 402220109

You can contact me to participate or with any questions at:

Thank you!

i 1 comment

Like Comment Send
i

Write a comment... © @
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Appendix B

Example responses to the recruitment message posted on Facebook

Top comments =

Any compensation?

Like Reply Share 4w

( Top contributor
\ no compensation

Like Reply Share 4w

nothing is for free lol

Like Reply Share

Write a public reply...

I'm happy to participate
Reply Share 4w -
Top contributor
Hello! | will send you a private message &

Like Reply Share 4w

1st thing to teach them is never fill out a survey if there is no compensation for your
time. Your time is valuable and don't let people make it worthless.

Like Reply Share 4w
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Appendix C

Interview schedule

Introduction:

Introduce myself

Thank participants for agreeing to take part

Outline the research briefly

Provide participants the opportunity to ask questions

Privacy, ethics and consent

Briefly review ethical considerations
Confirm participation/reassert consent

Turn off cameras
Start recording

Ice breaker: Can you tell me a little bit about your child and the last time they said “I want”

(asked for something)

1.
2.

9.

How do you usually spend time with your child? Tell me about a typical day.

What kind of topics do you usually discuss with your child? Tell me about a typical
conversation.

Tell me about a recent shopping experience with your child. What did you buy?
Where did you buy it?

If your child asks you to buy something and the answer is ‘no’, how do you respond?
What do you think your child knows about money? Where do you think they learned
these things?

What is your first memory of money as a child?

How confident do you feel talking to your child about money? Why do you think that
is the case?

What do you think was the most valuable lesson you learned about money growing
up?

Is there anything you wish you had learned about money when you were younger?

10. What would you like your child to grow up understanding about money?

Is there anything else you would like to add that you haven’t had a chance to share so far?

Stop recording. Thank participants again and provide the opportunity to ask questions.



Appendix D

Demographics form

Demographics Form

Topic of Study: Financial Socialisation in the early years

64

* Required

1. What is the participant identifier on your consent form? * [

Enter your answer

2. In which region of England do you live? * [}

O North East

O North West

Yorkshire and The Humber
East Midlands

West Midlands

East of England
London

South East

e o o o o o o

South West

3. How old is the child (or children) you will be discussing in this study? * [L}
[]4
[]s
G

4. What is the highest level of education you have completed? * [1

O Primary school

O Secondary school up to 16 years (GCSEs or equivalent)




O Higher or secondary or further education (A-levels, BTEC, etc.)
O College or university

O Post-graduate degree

5. If you would like to choose your own pseudonym to replace your real name in the research,
please write your preferred pseudonym here: [1j)

Enter your answer

You can print a copy of your answer after you submit

This content is created by the owner of the form. The data you submit will be sent to the form owner. Microsoft is not responsible for the
privacy or security practices of its customers, including those of this form owner. Never give out your password.

Powered by Microsoft Forms |
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Appendix E
Ethical approval

Date 5th May 2023
School of Education Research Ethics Committee
Project Title: Cohort Approval for MSc Psychological Studies
Application No: 402220108 and 402220109 (Group Approval)
The School of Education Research Ethics Committee has reviewed your application and has
agreed that there is no objection on ethical grounds to the proposed group application. It is
happy therefore to approve this application, subject to the following conditions:

Start date of ethical approval: 05/05/2023

End date of ethical approval: 31/12/2024

Any proposed changes in the protocol should be submitted for reassessment as an
amendment to the original application. The Request for Amendments to an Approved

Application form should be used:
https://www.gla.ac.uk/schools/education/research/ethics/forms/

Yours sincerely,
Dr Paul Lynch

School of Education Ethics Officer


https://www.gla.ac.uk/schools/education/research/ethics/forms/
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Appendix G

Initial coding

0:14:3.570 | 193 | Mod. OK, interesting. And did she like buying her own ice cream? Or
194 does she prefer if you buy the ice cream or she doesn't mind
195 either way?
0:14:14.850 | 196 | hmeetmmi@ | She doesn't mind either way naturally, generally, but at the point
Zlisabet
197 when she just started having fun with those coins, she liked to
198 pay herself. You know, thenshe plavéd with it and it became
199 boring. You know; it became just, just, uh, something usual. And
200 stop being exciting. And she stopped asking for it. She even now)
201 is not very eager to p_a_’y_with Apple Pay as she was before when
202 she started paying; She was. Ohh yeah, that's fun. And she cried if
203 we forgot to give that, to hand over the phone to her. And now
204 she's pretty much settled and she's not. It's not that exciting.]
e —————————— e o ———————————————————
205 [anymore:,
0:15:1.250 | 206 | Mod. I see okay, so the novelty wore off. It was like a game, and now
b3 : Y ‘BUV\U’O as &
207 it's just everyday life. apune Lor uid. g
0:15:6.720 | 208 | Jessmmwlc Yeah, exactly.
z hj_gbeﬂ-»
0:15:8.230 | 209 | Mod. Yes, very interesting. OK. And if she asks you to buy something
210 and the answer is no. So if you don't want to buy her an ice
211 cream, how do you respond? How do you explain that?
0:15:21.600 | 212 |G- |(If | don't want to buy ice cream, it's normally because she's, she's
£ lisalbeka
213 had ice cream already or she's had something sweet already. So |
214 tell her that it's too much ice cream for the day. Let's not do it.
215 And sometimes | try to distract her by offering blueberries. She
216 loves blueberries and she would say ohh yes. OK, normally that
217 will do unless she's very tired and in a bad mood and that might
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10
218 lead to scandal. But this is another story this is because the the,
219 the tired hour is is is something else standing always? Yeah, 7:00
220 o'clock. Is. Is the tired hour but, but generally she would say
221 yeah, blueberry is fine. She like, understands. She understands
AEpcersand
222 what | explained to her. And now as we move to the UK we, we
ikt i ottt etal
223 are now a little shorter of money than we used to bejand we only
224 now started saying no, if for example, she wants to buy an extra
225 dress and we think Sophie choose, you have to choose because \n 1
ovgs
226 and I tell her that,lyou know, we've just moved. Qhh, we are! M
\____/ Lot
227 pretty stiff for money. That's why we had to choose and use and ék‘l‘:}&“
228 (@or sometimes | say no because | realised that it's, it's CC [‘!F é 3
os
229 not a serious purchase, it's just to buy something and I try to (WWﬂﬂ
3 choveg
230 explain her that, you know, this ijjust junk stuff you will, you will
231 dropitin second You will not be wearing it. Let's buy something v =
e OMETMNE |,
1(]{\?0!\‘0\*
232 ( worthy }:nd when | speak to her like this, she would normally
233 understand, yeah. SM‘B
(ised
234 LMP @,‘;’), o
0:17:7.520 | 235 | Mod. OK, so she really understands quite a lot.
0:17:15.730 | 236 |mmmmsia | Yeah. Yeah, I think so.
= lisa\s edk
0:17:17.940 | 237 | Mod. So if you give her a choice, for example, if she asks you to buy 2
238 dresses and you make her choose, how does she choose? How
239 does she make a decision?
0:17:31.20 | 240 |AmmewS | Sometimes | don't think it is a very you know. Um. Some, %QX\OLE(
Eltabeiy norms
241 Sometimes it's very unexpected because she naturally wanted
242 some dress that is her type; glittery, | don't know big, beautiful, %;MB s

conelatzd
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243 fluffy and the other one she just saw and also wanted and
244 sometimes she would choose the other dress because probably
mober St
245 when | was explaining, | was insisting that she buys only the 1st
oS s s
AT RA
246 dN.\A S | dress and to make it her own decision. So because I kind of like
sz\o\m
247 j pointed at the dress, you'd better choose my dear and, and she)
248 would choose the other dress just because it's her decision, it
249 would be her, would be her decision in this case: And she
250 chooses the other thing. And in that case, we say okay. You
251 choose this and she's pretty happy with it. There was never a
252 situation that she said. Ohh no, | should, | should have bought
253 that dress so there wasn't, there were, no regrets. Never faced
254 that. Ohh yeah.
0:18:37.50 | 256 | Mod. Ohh, that’s interesting. OK, so she, she's happy if she makes her
257 decision, she doesn't regret it.
0:18:43.270 | 258 |“ewsmEEEts | Yeah.
Zisabeth
0:18:44.560 | 259 | Mod. Really interesting. OK, So what do you think she knows about
260 money? 50 you said she understands that she needs to use Apple
261 Pay and you have this experience where she uses the coins. Do
S e T T T
262 you think there's anything more that she understands about
263 money?
0:19:0.950 | 264 | sesmmmmsta | We uh sometimes tell her that we have to work to be able to pay
< | saloe T
265 for everything we, we buy. It normally happens when she says
266 she doesn't want to go to nursery school and why should she go?
267 Because it's funnier to play with you at home and we say, you
268

know, we have to work. We have to earn the money, otherwise i
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8
o
oY) ot
el e % 171 So. | tend to tell people don't really talk about, Don't put
v von
W {9 172 your financial burdens on your children because it does
(LA 173 lead to'a lot-of anxiety.
&w@(ﬂ‘ﬁ 0:11:22.440 | 174 Mod. 0K, so anxiety for the children, yeah.
0:11:25.860 | 175 LAUREN | Yes.
0:11:27.350 | 176 Mod. OK, so can you tell me about your first memory as a child?
0:11:34.530 | 177 LAUREN | Ohh it’d be... The first memory of that would be going out
N2 ' -
dbb‘ ; 178 to McDonald's for dinner, and my mother and father had ~
(>,‘J\~ g Q,,\ds 179 five children, so this cost a lot and my mum going on about
Wﬁ‘dyi 180 how much it would cost and me throwing out my »
P g
a,a)jd\&\ 181 McDonald's Happy Meal toy because 1 felt so awful that |
X
orC 182 had cost them that much money.
b <
(;3;\ ] 0:11:59.540 | 183 Mod. | Ohh. I'm sorry to hear that.
; )
‘l\ol ‘{Dl{ﬁp 0:12:4.630 184 LAUREN | Itis what it is.
OSQ/ 0:12:6.70 185 Mod. How old were you at the time?
0:12:9.270 186 LAUREN | I'don't know, but I can tell you from the toy that it was
187 when one of the men in black movies was released. | think
188 probably the first one because it was one of those aliens
189 with a squidgy tummy that | could squish. But in the bin, it
190 went. Never mind.
0:12:23.560 | 191 Mod. Ohh, So what do you think your children both of them
192 know about money? And where do you think they learnt
193 these things?
g :
"hawing — .
h“ 0:12:34.80 194 LAUREN ((They know that we have enough. | say to them, if they ask,
EnoUA
195 iso we are we rich? do we have lots of money? and | say we
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9
ezp\ajnin
196 have enough money we don't have, we're not rich, but . . fo il
» o ‘hom
y 197 we're not struggling either. We have enough for what we ens \
198 need to do:and | tell them that;| don't, that éople who! Money
199 .:‘lj';i:'_'v:e_}_r@fé'iﬁp'rié‘yfi_’t:dbesn'.t'ﬁebessa'rihjﬁ"a'ni_sia';é B | PP' ADSS
200 they're happy because they usually want more money still.
201 Um, so they talk, my older son. He talks about theories like M Dflﬂﬁ
202 | wish there was no such thing as money, or if everyone 05
e soUNV2
203 had else had money. My younger son, he's he often listens of evi )
204 in because the two of them are like glued to the hip. po
™ m?lmmoa
205 Um. And they uh, yeah, they um, | say well, yeah. But then Awﬂpl-’j
cvikacal
206 how would we how would we pay for things? How would TP ng
207 we decide who gets what? Wouldn't it? How do? Whaoy $ nl 15
208 woul if you didn't need? If you didn't have money?, FOS\*Q!
209 It's it's, um, | don't close the book and it:l opened them upy (_om)\”ve
e Sl 5
210 to Theory, The idea that they can make some little mental ,
m
211 journeys on their own. Yo
" A e
2 . e N
0:13:54.700 | 212 Mod. OK. And you;mentioned them asking about if you're rich or | caxm2
213 not, where do they have this idea of being rich from? What
214 do you think?
0:14:4.820 215 LAUREN | Um Children's TV and books. 1 actually think um, so. paw ir\(:)mx\fﬂ
oF media
216 patrol. They talk about finding treasure. They there's in
217 fact it's a very common script for most TV programmes is
————
218 Getting hold of things that. Or getting hold of treasure and
219 Being able to do stuff with that treasure, | think. Um and
y s En@lwm&
220 also we go into shops and they they look at the prices of ofF

envionmord
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oy - _
221 things so they can figure this out. And I think also we've '
P20
s _? ] E 222 given them coins in the past just to so their their pocket
})Y‘OJ\% m&j 223 money is now done through an app. So they we buy them
R e i T
F'\(\}"e\cq};;é 224 what they want because the money was going missing all
(o E Tt
L:\\} toc 225 over the house. They're not the most careful children but
& maﬁ) 226 they did used to have coins and they found the whole idea
227 of coins and shininess quite exciting.
0:14:59.930 | 228 Mod. | see interesting. Do they understand the value of the
i 9&00_‘1 229 different coins? (

- 0:15:5.270 230 LAUREN | Ohh not initially no. So Simon has made a massive leap in”
with : 231 the last year of understanding value and | think that since”
podt-ﬂk volus ,

W\O‘V\% 232 15 we've started doing Pocket money, as opposed to just his
234 ( older brother having pocket money and us giving Simon a
P—Q‘W [ 235 g few coins just to mess around with because he was always
JoUN 236 W just happy to get the Coins. He didn't understand that it
inkluenee
237 O‘" translated to value, but he's been with his brother and he's
ey yogahisk ot
\os VAW 238 M seen one his brother does and he's he's very quickly
r 239 learned what he can da too so.
- \
4>
o dr‘\ﬂ, 0:15:34.610 | 240 Mod. Okay and which app do you use with them? Can you tell
eflel* |
U-’a'% A 241 me about that? so my question was which app do you use
M 242 with them? Can you tell me about the app?
3 I\g 0:15:58.590 | 243 LAUREN | I can't recall, my husband does this because | have the
M 244 executive function of a goldfish.
Spte
€5 0:16:9.210 245 Mod. No problem, no problem. And what exactly does the app
nan ‘\9\?- 246 do? How does it work? Do you know?
el

73

man in

T T |

c,'ln.awdROF

G Aonces



74

6
00:08:08 120 Mod. Ok, wonderful, thank you. And can you tell me about a
121 recent shopping experience with your daughter? Where
122 did you go and what did you buy and where did you buy it?
00:08:15 123 Ellie Yeah so we're quite lucky, there is literally a Tesco right by
124 literally right by. Where we live and every time we would
125 um you know | let them take the initiative. SO what we’'ll
126 do is we’ll open up the fridge and we’ll see what's missing,
127 whether it is milk, eggs, condiments or pasta or rice you
128 know the cupboards we’ll go through everything in the
129 house and we’ll be like ... we'll write a list togéther and say’
130 right, what do we need? And um once we have got a list;;
131 she’ll obviously be carrying the list we'll go downstairs and
132 we will be like “right Tania, do you remember what we
133 ineed from the fruit and vegetables section?*and she’ll X
134 pick it all out and um coming to the end of the shopping
135 now that we’ve got all our shopping, we’re at the cashiers,
137 “tap tapand go but now that she is familiar with the items)
139 learn about money. So I'll have cashron me; you know even
140 if it is something small I'll try to encourage us to goin, I'll
141 F g be like “right, you guys can pick three items each, and this
142 \Ee § :g is how much you have”. So then. We start doing a little bit
143 3 0' A jof maths, so one more or one less, you know just to keep
144 6 A ;them working and thinking and learning how to spend
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{what they hav*v%sejtvland you know like I said we've got

the rewards star system in the house so every twelve stars
——— e,

gets them a pound coin and this goes on until Saturday

which is the weekend and after her tuition class, she’s

r allowed to spend what she has got over the week in

@nd she likes that. So if she’s, [Tytogive it tog

her or as opposed to notes so;that she can'see for herself

we can go into the entertainer and you know those like

little slime toys or playdoughs or you know little dolls, she
will for herself) so I'll be like “Tania look at the tag,
'what’s the figure on there? And how much of it, you know;
can you afford this? Can you afford that?” SO/it’s almost |

like teaching her also budgeting, so spending according to

her budget is another thing which I’'m trying to work on

————

which she is not very happy about because most of the
time I'll be like “Ok, Tania on this occasion I'll pay for the
you know outstanding” but yeah | let her take the initiative
and try Wﬂs on the tag, you know
the price tag and then checking what she’s got in her purse

and by the time we get to the cashier she'll be giving out

scash-to the'cashiers and that almost gives her like]
rconfidénce that she’ll err she can spend her money as well
e

as you know'helping her develop her number recognition.

Right this is how much an item is, this is how much I've
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170 got. Can | afford it? Can I not? So yeah most of the time
171 that’s what happens.
00:11:30 172 Mod. Fantastic, and it’s working? She’s making progress | take it?
00:11:32 173 Ellie She is making progress, she is. And also'ﬁ"’ibewme'a‘i |
C&S\nkﬂsﬁ 174 fittle bit more confident with you kniow like the pennies;
Pf;;ﬁo ‘ "‘”"‘ic 175 oz nowadays everything is cashless, that's the only thing
176 mmfkesydfﬁwlta :50 say for instance if we were to go
177 into the the toy shop or if we were to go to you know like a
& an\fdf‘ 178 cafeteria ir@ﬂe does struggle a bit because um
Ao {
lon 179 2 you know like | said most placesare now becoming:;
S:olkmtba 180 ¢ gasmessso tt’s um a bit difficult to try-and ,encouragethal;
181 QF oing on... continuing should I say. So I try totake herto
¢ going g Y- 08 13!;“’ L ST
aﬁfﬁm 182
- N
CUYW RS 183
cosh 184
epsier o
( i 185 in front._ Lofxt,her:u I's a lot more easier than to just um you,
186 rything electronically. Don’t know if that
P(?:'f\o\ﬂfhj 187 makes sense? i feel Ilket-lectmmcallvvou can'treally track
Lo A R IS AR E S S T S rvieesr i S— ——T
e,LQdya;{:C 188 »
\OOJj 189 y‘bu knoWit’s ot more mmplemfor chnldrag )
ﬁﬁ 3 190 d:h'cfrathec stick to the method that We are doing,
: 5 191 now ythan you knuw, to help her beeorne more conﬁdent
et it an you
SljSM 00:12:49 192 Mod. Yeah ok that makes a lot of sense, fantastic. Um if she asks
193 you to buy something and the answer is no, how do you

194

deal with the situation?
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c4,

£5is ait's alot of money. Well | suppose to some people is, to!

me it's not necessarily a lot, but to him it is a lot of money
Uil it e R B

whereas if someone says something like 1000 pounds like Oh my

God that's richAnd I’'m just thinking no it’s not. It's not rich, |

wish. So he's, he's understanding more about how much things
cost. So when we went to shops that the other time | was saying
to him, OK, this costs £15 Which you've got in your Piggy Bank,)|
think like £5. So that's you know to so you can understand how
much more he would need to get the toy. We've also started a
Rooster money thing, and so | don't know if you know about that.
It's like a kid's banker. Like GoHenry. But it's with NatWest. They
—_—
do itinstead. So he's got one of those, and I've started talking to
him about the money that goes in there and saying to him like,
0K, so next time you want a toy and we're out shopping, you can
use your Rooster money so thenjI'm trying to give him an idea of
like how miich things cost now and but | would definitely say {
MM and then we caught on a bit later. | have

e
_but then just trying to build on what they're teaching them about

' " H
'how you know about money in general and then just trying to;

——

teach him money management and leading on from that, it's a bit

pa—

hard to sometimes me to | mean, my mum didn't teach me about
_-——""-—--_.-_,.._-———_.
money management, so | guess | find it hard to teach him

Qvecause I'm just thinking like I'm. I'm. I'm not the best with

money. | think | only really got good with money after I had him.

4.
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T

295 So sometimes | feel like I'm teaching myself still about how to 24 \kg
- chal
manage money, manage money better. Oh my God, | can't speak.
0:20:31.66 | 296 Mod. Okay, that's interesting. So actually my next question for you is
297 what is your first memory of money as a child?
(
0:20:39.60 | 298 Jessica | That's the thing. Like, 1 can't think of probably, actually, probably | Myuuww S
[eV O 4N
299 the first memory was when we were going to secondary school M
x 1
300 and our mum gave us £10 a week. Um, and it was a little joke d-*dl'"" t |
301 [;E.{g[ running joke afterwards when we were growing up. But how, like
i
302 \9’* at the beginning of the week we had loads of money like when 1-\fleo |
ac,lw_'g [
303 Cpl\ we'd be buying like all the Expensive sweets or whatever from = ‘
é{ ) no ,
304 o the shop and by the end of the week we literally be carrying out smn}'/
SN\ poor
305 Or)‘ the pennies like the penny sweet shop. So we'd be buying like the Sm“ I
306 « | 2P sweets because we had no money left because we didn't
5 1;\.0) low
307 f know how to manage and manage it at all. So | think part way al e |
(a4l
308 [\¥ through the week, we didn't have anything left. Before that, our | wn~odo
_ —fosont
309 mum hadn't talked to us about money. We didn't know anything |« P‘. on
310 Oigﬁb about until we were much older. Until grown-ups about savings. H 1
5, | E
311 &:3' and things like that and. | think that's probably informed some of 00 '
. [ o : nFluance
312 my poor decisions making and when | was in my teens. But yeah,
e ————
313 that's the first | can remember was was when we first started *
314 secondary school, that we'd get some pocket money. Yeah.
0:21:55.83 | 315 Mod. Okay and | have another question for you about that and 1 just
316 forgot that one second. Yes. So where do you think you learnt
317 these things later in life? How did you start learning about
savings and money management eventually?

318
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Jessica

» p%

And | would say for me definitely it was. Ohh. Well, that's the...

So when | was about 19/20, | got into a lot of dethI_l'ke really .
badly. Ohh, and it wasn't until later, when | was recovering from
that, that | actually started to learn about how to save and how:
to budget | was kind o{. 1 guess cause | was really young and we
were. | was on my on my own, | was renting and | had a a job. |
was just as soon as | got paid, I'd be out shopping and then |
would be out like. Um, partying quite often. Um, complete

opposite to what 1 am now, | don't like partying much, but when |

was younger I'd be. After work, my manager and | were very
close in age and after work we'd be in a pub of the and then we
go to a club and then the next day staggering to work, order
takeaway for lunch and basically do the same thing over and
Keeping up that lifestyle and just spending money on cause_l.
.{NWThen I got into a lot of debt and it
wasn't until Um, much later that | actually started thinking about

how to not get into that much debt again And it was a learning

process. From. Google Ohh | don't even want to say Googling.
Because Ohh that, was Google Even a thing? showing my age. |
can't. | don't even remember what | | think | had a laptop at that

point. | do remember | was living with eventuallm_q_s living with

a friend and her sister and her sister was training to be an
Rz iashesh

accountant and | think some of it maybe | got from her just

having chats about managing, managing money cause her: Well,

she was the one who was studying accounting. She was very
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15 "
[_o,an\mﬂ
344 good with money. And her Sister was not so much. And | think it J 7O
345 was just having chats with her about budgeting and um credit ‘POlsilF' se
346 ‘usage and stuff. | think that helped. But | still | still wasn't very m[lluﬁ/\@—
347 good at it. | really | am managing it. I really | still wasn't. I'm so
348 C; basically the timeline of my life kind of 1. Those sojright after
349 \§ 'secondary schoaol, | started working-And then after that working -
o WATVEXS E
350 \c?’ 4 §- for like 4 years and then | went to university. And then after oo a |
% iy ; T ! Flugrce
351 university | obviously, | was working again, and | was better at it¥ %
G —_—_— ———
352 . 58’ After university, so when | was like trying to think of old was » bﬁﬁ&(
—— =
b F 2 e sh n S
353 26/27 | got better at managing money, but | think a lot of that # \ni e
¥ e .
354 (C}% was just because | was earning more, not necessarily because | S
(V2
355 () Ofb" was actually sticking to a budget or anything like that, Ohh and
356 7 QJ( then. Again, | got better with money after I realised | was going to wo’“}' I "5
N
357 Q,Ob 00% have my son, that's when | started actually doing proper budgets |{ b e
358 o ls‘s)i) and planning and avoiding using credit | think. | think he changed CL\.\’[A
39 | [ me child
360 mohvation
361 c,b\am%;l
362
0:25:42.44 | 363 Mod. So he was like motivation to get better with money.
LQaJV\ﬂf_\ﬂ
0:25:46.77 | 364 Jessica | Yeah, | would say so because | didn't want to be in a position me
A
osrenks
365 where | had to look after him and | didn't have anything. My, my, ]9 % |
ristakes |
366 my partner and | we moved in together, when we found out that
367 we were gonna have a baby. But I think that's why | didn't want_ M
fo
368 my partner to end up shouldering us because | had to. Obviously, 4
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0:10:41.970 | 194 Mod. Okay. And do you plan to give your son pocket money at some
195 point?

0:10:47.120 | 196 Charlene | Yes, probably, yeah.

0:10:49.910 | 157 Mod. And at what age do you think that's appropriate?

0:10:56.730 | 198 Charlene | | don't know really. | hadn't really given it a lot of thought. |
199 \~ | think Re'sgota PiggyBank, so he understands that if we want
200 Us;@ Something that we have to save- save our money. And so like, if;
201 f’{; 2/9\(::5 we go on holiday, he'll empty his Piggy Bank and we'll count it
202 o out and go to the bank and change it. And so normally if he
203 Q gets any money, he's actually really sensihle hless him. My
204 "0099) mum gave him £2.00 coin the other week and he said | said
205 - ohh, what you gonna buy with Nana's money? And he said I'm
206 \Ei&\ not actually. I'm just gonna put it in my Piggy Bank. And he did.
207 (}% | didn't ask him to do it. He just went and did it. Ohh yeah, he's
208 Q\{g;’g\; got concept of money with that as well, but no, I haven't
209 SG!‘( 0‘_}‘&;\}5 actually thought about specifically giving pocket money at this
210 {:;P?;Ll age. not- Mwuﬁ M'Aﬂ

0:11:34.410 | 211 Mfd. 0K, so the money in his Piggy Bank, this just comes from
212 random gifts.

0:11:39.720 | 213 Charlene | Yeah. Yeah. So, yeah, sometimes that my mum will give him,
214 you know, some odd change that she's got or. Um, yeah, just
215 yeah, that's ju@M& It's not given for a
216 specific reason.

0:11:51.460 | 217 Mod. OK. And how confident do you feel talking to him about money
218 in general and why do you think that is the case?
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o

J 0:11:58.870 | 219 | Charlene | Yeah, lheWe have quite an open
\5
C,Ov’\c\clﬂ"k 220 relationship. So like | say, always try and explain things to him.
:\)\.;)M / ]
] }3 221 So if we were Not in a supermarket, In a different shop. So
222 actually | have got an example of one We went to recently and’
pum )
@c{)\(l-liﬁ 223 % ‘| we were going to buy a gift for his friend's birthday party. So’
b chal A\
224 \D\} we bought the gift for his friend and then he saw a truck that '
o
; 225 S | he wanted and | explained that we couldn't get the truck and”
| OS)‘/JJ\ 5 226 he got upset. And he said that he wanted to get the truck. And-
W% ) _
Wx 227 ‘ 1 explained that that truck was lots of money and we only had-
K&
¥ 228 enough money to get one thing and it would be really sad if we
i rlgbe ol alebale, Lk
\J\?’;ij-"‘) 229 didn't get the present for his friend. And then he did agree.
(Pgﬂ)(\(% 230 And kind of said oh we need to get the wrapping paper, you
‘.\BC i 1\99& 231 know? He then calmed down and actually realised that, yeah;
\
\005 gy 232 we need to get the we need to get the present for my friend or
\{\(}30}. e .
\l\g,(b \).d\{f 233 we might not be able to go to the party and that kind of stuff.
aﬂ"’ﬂ\‘ 0:12:4620 [234 |Mod. | OK, great. So he understands a lot of logic.
0:12:50.500 | 235 Charlene | Yeah, yeah. Ohh, yeah if you explain to him.
QX W . .
I 0:12:52.550 | 236 Mod. Yeah, makes sense if you explain, they usually can understand
[ &
o)
237 so Did your parents speak to you openly about money as well
O{;‘\{\}ﬂ\ 238 when you were younger?
\)J“9 i
a° 0:13:6.60 239 Charlene | Yeah, | think so, yeah.
A 0:13:7.860 | 240 Mod. OK. And what do you think was the most valuable lesson you
241 learned growing up About money from your parents or from
242 anywhere else?

82
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0:13:19.540 | 243 Charlene | So | think from my parents, so | Miy mumwasasinglée mumso | 1/ )
L o s A | chlCﬁ
244 (\“’J) [she always striggled with money and so | think that | learned
Y,
N
245 v\ the value of money quite early on. | started working quite early 5
o o e  |wokang
246 at like 13/14 as a waitress to have my own money because m A
%}g‘fu . Y Y Y ecuwwg
247 G rw—ﬁﬁhdlﬁ'iﬁﬂvgalt;t of spar;rr'ﬁ;n—é‘? to, you know, all my
248 \)‘g‘) \© | friends were going out on a day out. But | wouldn't | didn't feel %
o —
249 \{\ comfortable to ask my mum for that additional money because G
250 QD}{\ she didn't have it. So | started to try and earn my own money.
251 © Um. Yes, | think it just, yeah, it just made me appreciate the
252 (FU'S)) value really.
0:13:53.380 | 253 Mod. Yeah. OK. And is there anything you wish you had learned . \U\ CLQ
254 about money when you were younger? =
SOM
0:14:0.270 | 255 Charlene | It's hard to save an easy to spend. Um, no, not in particular, | ;5
i M
256 don't think. @?,,.
0:14:7.740 | 257 Mod. Okay, is there anything as an adult you've had to learn and it's 5,9@_(&1’5
258 been quite difficult or not really? e \Q'Qj
dancf®:
0:14:14.850 | 259 Charlerge | suppose earlier on, you know as an early a young adult
M 1 g LQGWWVB
260 (o) onUl budgeting and things fike that. But | think that kind of happens |,
\;\Qja)f‘ N So o ET R i
261 M to all of us, doesn't it@md yeah, just budgeting m
ol et il
\ L
262 hﬁ{\i&f‘:‘%\ really, but at present don't have any concerns or worries. Tk ﬁj\
2 - i
0:14:29.190 | 263 Mod. OK. And how did you learn to budget? %
lequpnin
0:14:33.50 | 264 Charlene | Learn from mistakes. | always feel like learning from mistakes is il ou’\
265 the is the best way. Especially at that age, as a young adult, | h b
OWwe
266 feel that you always feel that you know best when people say anm
267 “You shouldn't do this. We shouldn't do that.” And you feel like FVGY\A
asvades
\-vo one
feachas
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!
|
i\u& ~ Lgnn 9 6 !
’L ”\Q cnild
0:9:14.00 | 120 So I mean mmmmmmsmat they put collective as
: g Ui
121 n throughout theshouse | | we've talked about doing MW\%
122 some sort of chore list that they get rewarded for um but (25 2
123 /] we've yet to actually implement that so | mean they have a | \(j:u doﬂ ’-!'
124 list of things that they need to do in the morning and I'd g ch
sl
125 rather that I'd rather not have that tied to money because ﬁ
126 you know at some point that probably like they should be in
\dwen
127 they should understand that getting_uplngjike_maklng____ i
m{)ﬂ:\s lb\lﬁb
128 their bed and getting dressed and putting the laundry
129 away is just part of their day to day um so yeah we AN i (L‘
130 SaciaMsanon
ok o A1
131 necessa my need theirown money but maybe |.should re- V’!OV-‘
— mrroooe P
132 think that.,
hink that,
0:10:03.0 | 133 Mod. Ok, interesting. So when do you think children should get
134 their own money? What do you think is an appropriate
135 age? ymnﬂ& ﬁzr [IQ our Foueil UM
O Ob‘j_ﬁ ] 3 eg(mme/n@_j
0:10:11.0 | 136 | Serena Um | guess | mean you know when wﬁy_ggm_ﬁ@ and?® _J,
ANV o
137 GJW stuff maybe that's a good time to help make them since m
AF :
138 {l\\(\p we travel a lot they always pass by things that they want l-u.'th-li\;j OL:DJ‘k
_— o g,f !
1
139 QS“ and we do have those fonversations gAot about not buying Oll.'h/l +
o OOAS }‘Q
140 {W a bunch of crapon holiday so that might be a good time to m UV.%B
141 é\‘o‘g‘\b try out look ok you've got you know, £10 for the week and Wﬁ;
< _ ) vosohm;
142 \)J \ﬂ”' then if you see you want sweets when we don’t have WPQJV\W"‘A
&( )=
143 -(:)).;‘381 sweets or you know | think using it in that kind of way | ?EP N Jh%
144 think in London itself there’s not very much ... there aren’t

—
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7
145 very many times when .. | mean M shh oﬂ,)} ﬁ
Tl
146 0‘(\}“0 _ \1-\9 Shops that much because - we-order everything online now. PHE(‘WCQS
I : P ——————— VU [V} V.V
147 5 Um so | think that jn the day to day they don’t have. A lot S . ﬁ
\'\0{ ){ )i
148 'ﬁdﬂff.\'\{s 6f situations where they could or would spend money! |
(‘UW . u\ M
149 . [\(}' # think probably when you get closer to like... 1 don’t know... ﬂdi' ﬂ:_
WY o FsiD
150 QO{ W o ten maybe? Yeah. | probably should have given it more us OF
151 50 thought. I’'m trying to think back to when my parents gave ‘j [’L
W\f\ o~ BnunCi ik
152 b’ -] me allowance. Um | must have been nine or ten. | think at . 1=n K
5 P T Sodalisare
L J
153 ,.O? - &L | nice | was asked when | wanted new school clothes my - ‘1
Q\\ - ()))"053;0’3_, PY{O‘A
154 acp, mixC o}‘t Dad had me outline a budget um for you know how much |
155 '\.'?\%)@ﬁ money would one need to buy new school clothes and i rﬁ]m@.
S XA, ~ (lovk Yo
156 bﬁe\c\ﬁfo what would that entail and why was that a defensible | e
& : penna
157 QOQ\)}J‘ amount of stuff. So, I mean | think that taught me a lot and Lo ;é
153 7|\ Q° Ishould | need to give some thought to how we can weave efeech
N 2
159 @'JPC 2 r&. that into things now. But they have uniforms so it’s not like 1{\“0\!&‘1& OF
~ N B
160 [\ 0 UJJ the same kinda um situation Qmmm*'tjﬁil :
Jd o fodors
0:11:57.0 | 161 | Mod. Ok, can I just ask, did you have school uniform or did you " c!\
i has
162 just choose whatever clothes you wanted to wear? Wcﬂfﬂ
fo modee:
0:12:02.0 | 163 | Serena No, | chose, you chose what you wanted to wear so there  |clocis) 0a§
o :
164 &, was like now yoli need new jeans for the new year because |
5 inf hence
165 you've grown out of them or um | don’t know L wanted|a O(_‘, Qa
A
166 - couple of new shirts for the year or for the first day of
g5 o M)
167 @DGJ:? (| school and myDadwas not particularlyinterestedin, |}, c|\dthoS
168 05}5 buying a lot of stuff so yeah it was a teachable momenw SKOPP"%
; oL EHEACTIAICINOTIC T
169 <<\ .(\)' guess. Y\QD_AS s,
A~ LOCUN %

Mg ches, :
vy |

owdh{xxis\-]c
F‘\r\cu’\uak :
SOC:l.QIU:S (]._,Hm 3
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8
0:12:24.0 | 170 | Mod. 0k, | see. Thank you. And what’s your very first memory of
171 money as a child?
0:12:34.0 | 172 | Serena | mean that might be the most... I'm sure that there are
173 other times where | had money before that but that's the
1
S
174 \ t.) first one that'’s like that | very distinctly remember like mdn\lr
175 \)\\y&[\ .| eveny year putting the budget together and I think it id eN
' VA fifth 05, 0.k
176 ‘)_)(\ : start when | was either in fourth or fifth grade so like nine WY&.\ m
VEh e
177 L),[\} or ten um and then going to you know going to pick things b ] of
On
178 out and trying to stick to the budget and you know | guess E )
179 the other money memory would be at birthdays you know W\O\/‘jm
180 you would get a certain amount and try to kind of put that
mé¥lar
181 away and think about how to use it which for me was 599,\0\5
m
182 usually on clothes.
AdNAes
0:13:15.0 | 183 Mod. Ok, thank you. And how confident do you feel talking to
184 you daughters about money and why do you think that is
185 the case? aﬂﬁh&g 5}
0:13:24.0 | 186 | Serena Um | feel | mean | fee] pretty confident 3gain | probably fo I:rlh
o\
187 b}b} could do more of it but | feellpretty gd;}l‘g doing it wih 3
188 [pl\ but I guess | work in money so Mtﬁ afew; gl
¢ ot .ma,\a{!
189 \OCS;Q, times about... at least the older one, about investments
- _—
190 ‘ o' . that I've made because there’s something interesting L b
191 \t'\-‘ : l\t‘;\ investing things that | do and when we actually come in Qf\d{m @
ﬁ-_—-—-—"—'_"‘___-—‘
N
192 \J}‘\'\\P N contact with those products um | don’t know how much or !‘()
193 : H\Oi%( that sticks but um and then again 1feelyery confidentjn ||\ 31
W A
194 b dusmsiz}
el
Y
ot shffs o

wnwest



5 |
Mim ||
099 They're like their father, their dad loves shopping, 'm nota doQS Hf“ ' ‘

At |

G

100 shopper. So | try not to shop at all costs. 5}\0??'- | -.‘
0:5:46.110 | 101 | Mod. And if you shop online, do you involve them in that or do they ;'UJD {\5 ‘
102 just see the produce turn up at the door and they're not ) ‘
103 involved in the process? Sﬂp o |
0:5:55.20 | 104 | Alexandra | Like in ordering. \
0:5:56.250 | 105 | Mod. Yeah, online. N \ | ‘
Maldwen's | \
0:5:57.50 106 | Alexandra | Yeah. So!know that | know what they like, so we'll definitely S b

b%o_ 107 &6 buy what they like. But they’re npt involved,/they're not™, h) .

M= (2 - —svems [
L Yo | 108 O_,S;O\ involvediin the ordering:Tdon’tinvolve them. And in fact, if *
i ng-Tdon’t involve them. And in fact, if x L
o o) |kt theoreERENTNRERen AN ERL oyl
NP sy 109 | & there was an app where | could and they could order put stuff ) hd:ach\f‘{

& ' P | o b [indhoq
0500))( 110 Pn_tn t_he app;tr!at woqld be grea t'actuail_v.‘ Rea_lly. Really. P L S) | !
0:6:16.0 111 | Mod. And then you can check if you really want to buy it or not. L\JCle}\ i
0:6:18.860 | 112 | Alexandra | Yeah, we can sort of say to them, you know, guys, we can't CL}V\I. Antn |

W "
: : : s howe
113 ij\ » actually afford this extra doughnut up this week cause | think BN |
v‘kﬁw e,cpe/\ﬁm.
114 | o that's actually quite important for them. I'm a firm believer that
Sl
115 ;tp)or\ﬂ/ in, in the kids need to know that stuff is is either within or
116 | ¥ outside of budget and and that's | mean that's my kids know 1S [9
S ——————————— L
|mt) ﬂ\(l".'/\!d."
117 that that's been drilled into them. But I think it's because it was
nFluece
118 drilled into me as a child. And so are we just, you know. of W@d}, \
0:6:43.360 | 119 | Mod. OK, OK. We'll come back to that in a bit about you as achildas |/ =0
120 well but first, if your child asks you to buy something and the uifhinos
' means | |
121 answer is no, how do you respond? How do you deal with this? [
0:6:56.970 | 122 | Alexandra | Yeah, | just say that not not today or like we just can't. We just, Eﬁhf\ ‘
123 we didn't come here to get that today. Um, | say like they ﬁf\cﬁiﬂ j [ ‘
\




124

actually quite good about it, you know, or or what? What we'll

125 try and do is'we'll try and downsize it. So it'll be all'i\ﬂummv I
126 want, this huge big packet of u:hipsl {t)kay. Well, how about, like,
127 e we're not going to buy a pack of chips today, but how about
128 560?\—‘\;0&3 - getting that sweet on the way out? So'we try and trade, @
129 h/adjms off, but ideally to say no, that's all we're getting.

0:7:25.50 130 | Mod. Okay so, like negotiating.

0:7:25.70 131 Alexandra | And but | also yeah. But | think also the point is to try and not.
132 Bring them. You know, as | say, | think ﬁlﬁﬁhed‘l:ﬂ.’c;ﬂu‘;’
133 [Counter’s dangerous and'so it’s just to try and limit the amount
134 of times they go across the checkout counter’ So if we're, if we
135 are in a shop, we're going in to buy something explicit and we
136 will explicitly say no, we’re not here to buy that today we here
137 to buy a pair of shoes, you know. So. Whatever. So that it's very
138 it's very. I'm not a shopper. So it's very focused intentional
139 shopping. We are going to get hats. We are going to buy water,
140 you know. 5o | keep | keep the scope very, very narrow.

0:8:0.480 141 | Mod. OK. And you tell them that in advance or you just tell them that
142 if they ask for something?

0:8:4.770 143 | Alexandra | Yeah. Well, if we're, well, normally, we'll say, well, we're going
144 to the shops to get a green juice and and then if if we go and
145 get a green juice and they say, can | please have a an energy
146 ball? it'll be, | mean often we'll say yes but but also we can say
147 no we are just here to get the green juice it's just green juice,
148
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=
|
|
7 |
i |
inpotone of |
149 we knew we were coming and getting green juice that was not 10" ﬂN"I n ﬂ !
to get. I';M Sj\
0:8:26.780 | 150 | Mod. And they respond well to that, you said.
0:8:29.240 | 151 | Alexandra | Yeah, of course. Yeah, yeah, yeah.
0:8:31.40 152 | Med Okay and what do you think your child knows about money?
153 And where do you think they learnt it?
0:8:38450 | 154 | Alexandra | Yes, I think | think they they. So they have a little bit of pocket M\a\ _
S i L ol
155 | \ money, they don't have a lot and Ty son’s actually very lucky W\W‘@
Q b~ %
156 W@»’; Decause we KAt Tvested IOt of racrey from them rormthely Gfanauﬁ
fuure
157 ‘?:)(\)QSO.W‘ Ei"ril'is,and their grandparents gave them money every time they MAS 15
— A ——e—— -
158 have a birthday which they don't really know about and well ! 34‘ A
MoveAl
159 C);‘-;-\}jl‘; they know about it. EW. And my my w GGJH'\E,
160 0:;;\?} husband runs a@dge fund/So we've @ invested that U‘.lel Lok |
e B T P e |
161 LOW money quite well. Soffiy children are probably set for lite and = | *'
162 M“? Thatthey don't kow that and we won 't tall them that And 56 d 3
o
163 Wr\_;‘\b “thatwe will contindally, continue to tell them that we've gotta™y | ok lr{f
3 CCNYU’P
164 0¥ Ibe careful with money and for us we've got like a very simple | Yid\S ll:_uﬂ
. & o
165 = way, like an energy experiment to them, which is that this is a ]
ng o)
166 {{"\(\O doughnut. And actually this is an experience | had when | was a [db 0}
167 o child. | used to go off to dancing and get a doughnut. And the Lnbl.l‘ )
168 donut was always $0.99. And then one day the donut went up SCGMng
PAndseA,
169 by two cents. But | only had one dollar, and | had to put the '
- inFluence. |
170 doughnut back. But that means and that for me, is the biggest [,
aaildhool
171 lesson for the children, | think, is also like you've got to know, ]
172 you've got to spend within your means. You know, if you've got (lo bhu'e_;
wiren
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469

470

471

472

473

474

475

476

477

478

479

481

482

433

485

487

488

489

490

491

492

493

Oh, oh, he's too young at the moment for me to
discuss money with him. But regardless of how much
| earn, whether a little or too much. Um, the my child

should not get everything he wants. I | find it. | find it

detrimental to a child's development in long term to

be able to have access to anything he wanted
________________,__————-———_

because he won't be well prepared for life

challenges. | have seen &mﬁ_ Héing spBi'FEﬁnd
— ——

—

given anything they wanted and when they grow up
.""-—-_-—u_._‘___--—_.___,_.-—-_--_—_‘-.

and they are independent and they have to manage

their finances, their life, they wouldn't know where

________,_.--—-‘—“-...__

to start. They would know what to do, they wouldn’t
PE—

—

know how to handle it. And and when they hit
financial, when they have financial issues, they they
are disappointed. They don't understand it because
they are used to abundance, They are used to being
given, given it all the time. And once they, so when

[

they reach a stage, when they they are independent

and they have to earn it, they have to manage it,

they have t it. They don't know how to do

that. They don't know the value of it. They don't
e —————
know what what financial priorities have to be. Then

they are lost and in long term that can that that can

be one of the that that that can contribute to their

ives Aot running as smoothly. As they could be of

e

MU\/\.ﬂ_-j
at ¢,
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m s a0
m‘dob&
vpcvﬂ‘z {) F U
494 that reason, it is a really important to raise the child Pcue'd:\/j
vakinas ol
495 < 60 as to know the worth of money, the value of money, r
O
496 not to squander it and not to worship it either, but G n'{}'d 3
% value educ-
497 (:})33’ rather. Um, how to, | would like my child totobe | jpalonce
498 Qﬁtr‘:) ‘~rwell educated so he can be well prepared to be able OLO«A(C'C
side
499 i to to earn his living so he can be financially mw (
500 (/é(\ independent. Second, | would like him not to take ;1
o T
501 wp}s ?\ anything for granted and not to think, and to be able &CLU @\
% 14!
502 Ur"'}’ to stand on his own feet. And if | have to go as far as < LDCK
AL LA e LU E"cE
503 =G deprive him him financially from a few things, from a UCLLA-L@S.
) b : educakian
504 \"'_;S@F y\, few perks, or not to buy him what he wants. Let's say F.
g N N0
505 U‘ motorbike when he's a grown up or some fancy 153 ,wfixv\hl
f\cis { : A
506 \E\(ﬁr expensive mobile phone, | would, | would not buy MO/%
507 \@/ him that. Uh, because he should not learn to have it OLO*?S
I / y ‘ak Y\d}—
508 N the easy way. m E NONLL Conne.
—_— diseyp liag ik
00:33:59 509 Mod. OK, So what age do you think it's appropriate to start lﬂ
m
510 talking to him about these things or teaching him nw 51.
oo
511 about these things? | think from the age of. | think e oo
512 with these little things?
513
00:34:10 514 Sarah 1 think with these little things children are like
(03
515 \}1‘5 sponges. They are always absorbing information M«te
e & PO Lot
516 Tl G? from us. Ohh, the more we can put the, | think it's all cw\;mafm“
-9\ X _ aune
517 09&{2,() should (it should all come in doses. Even now I'm-; ;NFM
518 (/Ol\ going to talk to him abou i this ' |
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519

520

521

522

523

524

525

526

527

528

528

530

531

532

533

534

535

536

537

538

539

540

541

542

543

&
S

£ U 2
X

C{(/O( C?J

e

about that. OK, we're not going to have this week

because they cost 3. We're going to have the others.

because they cost £2.00. You know that way we

want to 1.00. This is the language that | would
e R e

use with him as a child. But of course the older he
"—-—n—._._-____-__ —_— e —

grows, the more mature, the more appropriate the
———— et ——

language I'm going to be using with him. And of

course, the more fitting with his age and persaona, my

talk of money or my discussion of money with him

will be when he's younger, I'll be discussing the cost
__._._..__._—_,_____—__.———_-—-‘

of sweets. But as as a child, we discussing the cost of
e

sweets and toys. But as a teenager we're going to

discuss the cost of his training shoes or his tuition,’

his, the tuition fees or this or that for having

additional courses to learn about his mathematics,

|l

so slowly, slowly | have as a mother | have my task of
T T —

chaving to also mature, evolve and grow and change

“my language in | 1 think it it is definitely my my my |

responsibility to educate myself on what language to |

adopt and how to evolve with the grown up. And of i

course, the language | discussing money with the

four years old would be different to the way it will be

discussed with a 10 years old of a 16 years old.
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Appendix H

Revising, collating and organising codes
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Appendix I

Organising revised codes into potential themes
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Appendix J

Reviewing candidate themes
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Appendix K

Choosing, defining and naming themes

1. Natural selection of positive financial behaviours

- Adopting positive financial attitudes of own parents
- Imitating own parents’ positive financial behaviours
- Learning from parents’ financial mistakes

- Learning from own financial mistakes (Trial and error/self-socialisation)

2. Age-appropriate conversations about money

- Enough confidence to speak to children about money

- Talking to children about basic financial concepts

- Involving children in financial decision making and explaining choices to children

- Conversations about spending wisely and planning for the future (abstract concepts)

3. Cash(less) learning experiences

- Enough time and money to show children how money works and provide them with
opportunities to practise using money for themselves

- Experiences with physical cash (own piggy banks, money for wants: ie. toy shopping)
- Experiences with digital payment options (card, mobile payments)

- Use of FinTech apps for children (GoHenry, Rooster Money, TaskieHusky etc.)

- Children excluded from online shopping
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