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Build Your Background Knowledge

There are a number of concepts in the organizing idea of Financial Literacy that
may be unfamiliar to teachers. These websites might help you build your
background knowledge before you start teaching it to your students.

● Easy Peasy Finance YouTube Playlist Personal finance made easy
for kids (and adults).

● Enriched Academy
● Money Mentors
● Junior Achievement

Learning Through Play

Think about adding these board games to your rainy day or spare time
activities, as they promote financial literacy and decision making.

○ Monopoly Junior (K - 2)
○ The Allowance Game (Gr 1-6)
○ Monopoly (Gr 3+)
○ The Game of Life (Gr 3+)
○ PayDay (Gr 3+)
○ Catan Junior (Gr 1+)
○ Catan (Gr 4+)

https://www.youtube.com/@EasyPeasyFinance
https://www.enrichedacademy.com/
https://moneymentors.ca/
https://jasab.ca/self-directed-learning.html
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3-6 Financial Literacy
Organizing Idea: Informed financial decision making contributes to the well-being of individuals, groups, and 
communities.

Grade 3 Grade 4 Grade 5 Grade 6 

Learning Outcome: 
Students describe strategies 
that support responsible 
money management.

Learning Outcome: 
Students examine factors 
that influence spending.

Learning Outcome: 
Students demonstrate how 
planning can support 
financial goals.

Learning Outcome: 
Students investigate 
borrowing and investing in a 
variety of situations.

Understanding: 
Individuals can develop good 
habits early in life to make 
responsible money decisions 
now and in the future.

Saving is essential for 
personal short-term and 
long-term goals.

Donating money can have a 
significant impact on the 
well-being of others.

Understanding: 
Goods and services can be 
purchased in a variety of 
ways.

Banking practices play a 
significant role in managing 
personal finances.

Understanding: 
Budgeting is important to 
responsible financial decision 
making and can support 
achieving short-term and 
long-term financial goals.

When purchasing goods and 
services, individuals have the 
ability to make choices.

Understanding: 
Borrowing money to buy 
goods and services can have 
financial risks and benefits.

Borrowing money can 
support financial goals if 
done appropriately.

Investing money can have 
financial risks and benefits.



Grade 5 Financial Literacy
Organizing Idea: Informed financial decision making contributes to the well-being of individuals, groups, and communities.

Guiding Question: In what ways can financial goals be supported?

Learning Outcome: Students demonstrate how planning can support financial goals.

Knowledge
A budget is a plan that supports an individual when making 
decisions on how to earn, spend, save, invest, and donate over a 
period. 
A budget consists of money currently on hand (assets), money 
expected to be earned (income), and money planned on spending 
(expenses). 
A budget can be divided into needs and wants. 
Budgets can be used for a variety of situations, such as personal 
household business an event or activity.
Budgets may need to be adjusted due to unforeseen 
circumstances. 
Short-term financial goals can be immediate and can support 
attainment of long-term goals. 
Long-term financial goals can take several years to achieve, 
involve more money, and require commitment.
A consumer is an individual who purchases goods and services. 
Factors that can influence consumer choice include marketing 
advertising media availability trends price.

Understanding
Budgeting is important to 
responsible financial decision 
making and can support 
achieving short-term and 
long-term financial goals.

When purchasing goods and 
services, individuals have the 
ability to make choices.

Skills & Procedures
Develop a simple budget for an 
activity or event. 

Examine the components of a 
budget. 

Create a savings plan for short 
term and long-term goals.

Examine factors that influence 
consumer choice.



Grade 5 Financial Literacy Vocabulary

How to use these sheets:

The purpose of these sheets are to help students get a deeper understanding of 
the vocabulary. Teachers can provide the definitions and allow students to copy 
the definition or put them into their own words, depending on the students. Give 
students a chance to talk about the words as they work. Pairs or groups of three 
will work best. If students have difficulty drawing an image to correspond with the 
word, allow them to write characteristics instead.



Some questions for discussion:

Have you ever saved up to make a purchase or to plan an event? 

If we were to plan for a school or class party, how much money would we need? 

Let’s make a plan for a school event. We need to consider our expenses, our 
sources of income, and our timeline to create a budget. 

Budget

Savings Plan

Think about one of the items we are planning to purchase for our event. Is it a 
need or a want? Does the quality or price of the item change if we purchase it from 
a different producer? How easily available is this item? 

https://docs.google.com/document/d/1lvbpXoxQuNLh85HfMB2YU9AUZmSt7U40w877Pq8KE2Q/edit
https://docs.google.com/document/d/1PYt7WJdBaaQC_2mY1-gcfqKXfdyirL7K4K5-Y8YjrIE/edit


Frayer Model Template
Definition Drawing

Examples Non-examples

Concept:

Asset



Frayer Model Template
Definition Drawing

Examples Non-examples

Concept:

Income



Frayer Model Template
Definition Drawing

Examples Non-examples

Concept:

Expense



Frayer Model Template
Definition Drawing

Examples Non-examples

Concept:

Balance



Frayer Model Template
Definition Drawing

Examples Non-examples

Concept:

Budget



Frayer Model Template
Definition Drawing

Examples Non-examples

Concept:

Quality



Frayer Model Template
Definition Drawing

Examples Non-examples

Concept:

Price



Frayer Model Template
Definition Drawing

Examples Non-examples

Concept:

Availability



Frayer Model Template
Definition Drawing

Examples Non-examples

Concept:

Consumer



Frayer Model Template
Definition Drawing

Examples Non-examples

Concept:

Producer



Frayer Model Template
Definition Drawing

Examples Non-examples

Concept:

Need



Frayer Model Template
Definition Drawing

Examples Non-examples

Concept:

Want



Word Wall Words

asset
income 
expense



Word Wall Words

balance
budget 
quality



Word Wall Words

price
availability
consumer



Word Wall Words

producer
need
want



Word Wall Games - choose a game to play!

Pictionary (draw) - One student chooses a word from the wall and tells 
only the teacher. That student draws a picture to help the other students 
identify the chosen word. 
Charades (act) - The same as pictionary, but the student acts out the 
word.
Laser Show (provide definition) - Turn off the lights in the classroom. 
With a flashlight, point at one of the words and choose a student to give 
the definition. 
I am… (provide qualities) - A student stands up and says “I am (a quality 
of one of the words)”. They keep giving I am statements until someone 
guesses which concept they are being. 
Flashcards with words and definitions on different cards for matching 
and memory games. Place the cards face down on a table. Students 
take turns flipping over 2 cards per turn. If they turn over a word and its 
definition, they keep the pair. If the cards don’t match, they turn the cards 
back over. The student who collects the most cards wins. 



asset an item or amount of money that has 
current value

income money received

expense money spent on something

Cards for matching game. Print on card 
stock and cut out. 



balance The amount of money in an account

budget A plan that compares expected 
income to expected expenses. 

quality Having a high grade of excellence.

Cards for matching game. Print on 
card stock and cut out. 



price The cost of an item

availability Being able to be obtained or used. 

consumer A person who purchases good or 
services

Cards for matching game. Print on 
card stock and cut out. 



producer A person who makes, grows or 
supplies goods or services.

need Something that is essential or very 
important.

want Something that is desired or wished 
for, but not necessary.

Cards for matching game. Print on 
card stock and cut out. 

Definitions adapted from: https://languages.oup.com/google-dictionary-en/



 

Fixed vs. Variable Expenses 
Extension Activity for Real Cost – Real Life Presentation 

Grade Level: 
• Grade 7 

Learning Objective: 
This extension activity, along with the Real Cost – Real Life presentation should help students: 

• identify common household expenses 
• define fixed expense, variable expense and irregular expense 

Materials Needed: 
• whiteboard 
• whiteboard marker 
• Fixed, Variable, or Irregular Expense? worksheet (1 per student) 
• pencils (1 per student) 

Lesson Plan: 
1. Ask students the following question: What are some things your family spends money  

on?  Write answers on the whiteboard.  If students have difficulty answering, provide  
them with some examples from the list below: 
 
Common household expenses 

o rent/mortgage payments o car maintenance (e.g. oil changes) 
o utilities (heat, water, electricity) o gasoline 
o internet o phone 
o groceries o gifts 
o eating out o entertainment (e.g. movies, concerts) 
o clothes o toiletries (e.g. toothpaste, shampoo) 
o haircuts o medicine / healthcare 
o car insurance o cable 
o car payments o vacations/travel 
o property taxes o charitable donations 

 
  



 

2. Share with students, expenses fall into three categories: 
 
fixed expense  costs that occur each period and the amounts 

do not change from one period to the next 
(e.g. rent or mortgage payment) 

variable expense costs that occur each period and the amounts 
change from one period to the next (e.g. 
groceries)  

irregular expense costs that do not occur on a consistent basis 
(e.g. car maintenance) 

 
3. Distribute the Fixed, Variable, or Irregular Expense? worksheet and pencils to students 
4. Review the answers with students after they have completed the worksheet 



 

Fixed, Variable, or Irregular Expense? 

 

Read each item and decide if a fixed, variable, or irregular expense is being described.  Write the 
word fixed, variable or irregular on each line. 

1. Angela makes a $300 car payment each month    ____________ 
2. Ken paid $50 to get the oil in his car changed    ____________ 
3. Patrick pays a flat rate of $75 for Internet each month   ____________ 
4. Amy paid $150 to the dentist to get her teeth cleaned   ____________ 
5. At Christmas, Elizabeth spent $300 on presents for her family  ____________ 
6. Sarah normally pays $50 / month for her cell phone 

However, some months she exceeds her data plan     
 and pays more         ____________ 

7. Dustin usually cuts his own hair.  However, this time he   
 decided to go to a hair dresser and paid $25 for a haircut   ____________ 

8. Paula pays $75 for skating lessons each month     ____________ 
9. The amount of money Clare spends on eating out each month   

 varies depending on what restaurants she goes too    ____________ 

Fixed Expenses 
Costs that occur each period and 
the amounts do not change from 
one period to the next 
(e.g. mortgage payment) 

Variable Expenses 
Costs that occur each period and 
the amounts change from one 
period to the next 
(e.g. groceries) 
 

Irregular Expenses 
Costs that do not occur on a 
consistent basis 
(e.g. holiday gifts) 



 

Fixed, Variable, or Irregular Expense? Answer Key 

 
Read each item and decide if a fixed, variable, or irregular expense is being described.  Write the 
word fixed, variable or irregular on each line. 

1. Angela makes a $300 car payment each month    fixed 
2. Ken paid $50 to get the oil in his car changed    irregular 
3. Patrick pays a flat rate of $75 for Internet each month   fixed 
4. Amy paid $150 to the dentist to get her teeth cleaned   irregular 
5. At Christmas, Elizabeth spent $300 on presents for her family  irregular 
6. Sarah normally pays $50 / month for her cell phone 

However, some months she exceeds her data plan     
 and pays more         variable 

7. Dustin usually cuts his own hair.  However, this time he   
 decided to go to a hair dresser and paid $25 for a haircut   irregular 

8. Paula pays $75 for skating lessons each month     fixed 
9. The amount of money Clare spends on eating out each month   

 varies depending on what restaurants she goes too    variable 

Fixed Expenses 
Costs that occur each period and 
the amounts do not change from 
one period to the next 
(e.g. mortgage payment) 

Variable Expenses 
Costs that occur each period and 
the amounts change from one 
period to the next 
(e.g. groceries) 
 

Irregular Expenses 
Costs that do not occur on a 
consistent basis 
(e.g. holiday gifts) 



NGPF Activity Bank
Budgeting

PLAY: The Bean Game

SUMMARY
The objective of this activity is for students to explore how they
make financial choices through an engaging game. Students
use beans to represent their income, which they allocate to
different expenses. This game is adapted from 20 Bean Salary .1

WHY IT’S FUN
Simulation with opportunity
for collaboration and great
discussion

ADDITIONAL RESOURCE
Virtual AdaptationMATERIALS & PREP

● Worksheet (English)(Spanish) - print 1 copy per student
● Beans or similar small items - distribute 20 per student

Part I: Prepare the Game
A. Print 1 copy of the Worksheet per student.
B. Distribute the Worksheet to students. This game can be played individually, or in small

groups, each with 5 students or fewer.
C. Provide each student or small group 20 beans.

a. Note: If beans, peanuts, or small candies are unavailable, students can also shade in
the empty bean icon on the worksheet with a colored pencil or marker.

Part II: Play the Game
Round 1

A. Explain to students that the 20 beans represent their “income”. Each item on their
worksheet has a set number of beans which indicates how many beans are needed to “pay”
for that item.

B. Instruct each student or small group to go through each of the starred categories (Housing,
Food, etc.) and choose which options they want to "spend" their beans on. Have them
physically place the beans on the paper for the options they choose.

C. Once they have finished selecting items in the required categories, students continue to
select options in the other categories until they have used up their 20 bean income.

D. Direct students to answer the Round One Discussion Questions on their Worksheet.

1 https://drive.google.com/file/d/0B_2ANA0aXAFibWVCa0oxb0ljdzg/view

www.ngpf.org Last updated: 1/17/23
1

https://www.ngpf.org/blog/budgeting/extensions-to-the-bean-game/
https://docs.google.com/document/d/1MRzOVjYtctMlYpLogKbdc5ZCgBO1b8Rc-FlbGfE5IA4/edit?usp=share_link
https://docs.google.com/document/d/1a4RivBhQTrj3KQGziCKQ8ExShsPcHf7d-eoorMYAIzo/edit?usp=share_link
http://www.ngpf.org


Round 2
A. Explain to students that their income has been cut to 13 beans for Round 2. Instruct them

to remove 7 beans from their existing bean allocation.
B. Direct students to answer the Round Two Discussion Questions on their Worksheet.
C. As students share their main takeaways, highlight that bean allocation ranges differently

for each student, as these decisions are a reflection of their personal values and attitudes
around money.

Round 3 [optional]
A. Include some “Life Happens” challenges that allow students to make more decisions on

where to move the beans. Here are some examples:
a. Someone in the family just broke their leg. If you have health insurance, you don’t

need to do anything. If you don’t have health insurance, take off 3 beans.
b. Your parents or guardian just got a 2 bean raise! Decide where it should be spent.

Part III: Reflection
A. Have students complete the questions from Part III: Reflection on the Worksheet, either in

writing or as a class discussion.

www.ngpf.org Last updated: 1/17/23
2

http://www.ngpf.org


NGPF Activity Bank
Budgeting

Spanish version

PLAY: The Bean Game
Each day we make choices based on what we value as important by assessing whether our time,
energy, and money is worth it. This game will help you discover what is most important to you to
spend money on and how your personal experiences and values affect your money management
decisions.

BEAN MAP

⭐
Housing

⭐
Food

Living with family,
sharing cost of
utilities

Cook at home; dinner out
once a week

Share an apartment
or house with
roommates

Frequent fast food
lunches and weekly
dinner out

Rent your own place All meals away from
home

⭐
Insurance

⭐
Clothing

Auto
No coverage
(ONLY if select no
car below)

No cost Clothing Wear present
wardrobe

No cost

Liability coverage
only

Shop at discount or
thrift stores

Comprehensive
coverage

Shop for new
clothes

Health
and
Disability

No coverage No cost Shop for designer
clothes

Basic health
coverage

Laundry Do laundry at
parents’ house

No cost

Property No coverage No cost Use laundromat;
some dry cleaning

Renters insurance Rent or purchase
washer and dryer

www.ngpf.org Last updated: 1/17/23
1

https://docs.google.com/document/d/1a4RivBhQTrj3KQGziCKQ8ExShsPcHf7d-eoorMYAIzo/edit?pli=1
http://www.ngpf.org


⭐
Transportation Recreation

Walk or bike No cost Hiking, hanging out with
friends, scrolling your phone

No cost

Ride bus or join carpool Streaming service for
music, TV, movies

Buy fuel for family car Movie theaters, gym
membership, clubs or
hobby groups

Buy a used car and gas Concerts, sporting events

Buy new car and gas Big vacations

⭐
Furnishings Communication

Second-hand from relatives
or friends

No cost No phone No cost

Buy at a garage sale, thrift
shop, or used online

Phone with limited data

Rent furniture or live in
furnished apartment

Phone with unlimited data

Buy new furniture Wifi at your home

Personal Care Gifts

Basic products: soap,
shampoo, toothpaste,
make-up, etc.

Make your own

Occasional professional
haircuts, basic personal care
products

Purchase cards or small
gifts occasionally

Regular hairstyling, nails,
name brand personal care
products

Purchase frequent gifts for
family and friends

Contributions to charities
and/or religious groups

Savings

Keep cash in a piggy bank at
home

No cost

5% of income

10% of income

Invest for retirement

www.ngpf.org Last updated: 1/17/23
2

http://www.ngpf.org


Directions: Use your Bean Map above to answer the questions below.

Part I: Round One Discussion Questions

1. Explain the reasoning behind how you spent your 20 bean income.

2. Take a moment to think about your values around money. Then, look at the top three to
four categories where you are spending most of your beans. How do these choices reflect
your values around money?

3. Compare what you spent your beans on with another student in your group. What
similarities and differences did you notice?

Similarities Differences

Part II: Round Two Discussion Questions

4. Think about how you chose to remove the 7 beans. What tradeoffs did you have to make?
How did you decide which categories to cut down on?

www.ngpf.org Last updated: 1/17/23
3

http://www.ngpf.org


5. What did you learn about yourself and your values around money through the process of
cutting down your budget?

6. Compare your budget-cutting choices with another student in your group. What
similarities and differences did you notice?

Similarities Differences

Part III: Reflection

7. Did the cost of any of the categories and options surprise you? Which ones and why?

8. What previous experiences in your life influenced how you would allocate your beans across
your budget?

9. What 3 main takeaways did you learn from this activity to help you create strong, realistic
budgets for yourself in the future?

www.ngpf.org Last updated: 1/17/23
4

http://www.ngpf.org


Setting Goals
in the scale on the thermometer from “Just 
starting out” (current savings) to “You did it!” 
(final financial goal) as it relates to your goal.

•	Now have students come up with their own 
goals to set, following the same process as 
previously mentioned.

Extension
•	Ask students to brainstorm a list of short- and 

long-term financial goals.

Collaborative Feedback
•	Revisit the idea of why goal setting is important. 

Have anyone’s ideas changed?

•	After students have been working toward 
their goals for some time, discuss some of the 
challenges they met when trying to stay on track.

•	Collectively discuss individual short- and 
long‑term financial goals.

	Teacher Tips
•	Try starting a “charity goal setting” class or 

class‑to-class competition.

Pre- and Post-Assessment of Lesson
•	What do you know about setting goals as they 

relate to money and financial planning?

•	What did you learn about setting goals as they 
relate to money and financial planning?

Objectives
1. To encourage financial 

responsibility through 
goal setting

2. �To introduce the disciplines of 
planning, scheduling and tracking

Subject Area
English Language Arts (K-12), Math (4-8), 
Social Studies (7)

	Discussion
Introduce goal setting with the following 
discussion points:

•	What is a goal? Do students set goals?

•	What is the difference between short- and 
long‑term goals?

•	What do students think about goals as they relate 
to money? Why might money-related goal setting 
be important?

•	Is anyone saving their money for something in 
particular? If so, how are they saving? 

•	Is it important that goals be realistic? Why or 
why not?

•	It is best to put aside a percentage of your income 
(10%) before you spend your money. How is this 
achieved? Is this a common practice for anyone?

	Activity
Get a Goal
Length: 45 minutes – 1 hour
Materials: Get a Goal Handout, magazines,  
flyers/catalogues

•	In this activity, students will set up their own 
savings goals using the Get a Goal Handout. To 
start, brainstorm a “class goal” and fill out a 
handout together. To do this, draw, describe or 
paste a picture of the goal in the box at the top 
left of the page. Indicate how much money you 
need to save up to achieve this goal and mark the 
amount beside the “TOTAL” on the left-hand side 
of the handout. Fill in the questions under the 
“Savings Plan.” Next, write encouraging phrases 

19



The Goal: You did it!

Just starting out

(Colour in  
your progress)

Halfway there

Price: 	

Taxes: 	

Total: 	

The savings plan:
Where will you get the money from?

How much money will you put away?

How often?

Where are you going to keep the money? 
A savings account?

What date should you reach your goal?

Almost

Draw, describe or paste a picture of your goal

saver sheet
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