
 
1 

FCAC-OECD Conference 
Partnering to Turn Financial Literacy into Action 

 May 27, 2011 - Toronto, Canada 
 

Building a Financially Literate Canada  
Ursula Menke, FCAC 

 
 
Good morning. It's a pleasure to speak to you again.  

 

What are the next steps for moving the financial literacy agenda ahead in 

Canada? What are our shared vision and long-term goals for giving 

Canadians, from all walks of life, the foundation they need to become 

financially capable and confident? 

 

I'm going to speak briefly and at a very high level about the strategic 

direction for financial literacy in this country—following the recent 

recommendations put forth by Canada's Task Force on this issue. I will then 

talk about how my organization, the Financial Consumer Agency of Canada, 

is playing a significant national role to advance the cause.  

 

For the past decade, the momentum to improve financial literacy in Canada 

has been growing. We have lots of evidence that Canadians need financial 

savvy. And to help them, we have more and more organizations stepping up 

to the plate. Governments are getting involved, ministries of education are 
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taking action, community groups and financial institutions are playing a part, 

and so on.  

 

The fact that several provinces are providing money lessons for students of 

all ages is, in my view, a giant leap forward. It was less than seven years ago 

that the first meaningful financial literacy curriculum was adopted; that was 

in B.C.  

 

The Task Force on Financial Literacy put the accent on this nation-wide 

movement. Earlier this year the Task Force proposed a national strategy for 

lifting the financial knowledge of Canadians, following eighteen months of 

deliberations. I’m sure that some of you participated in the public 

consultation process. 

 

The work of the Task Force was valuable in shining the national spotlight on 

financial literacy, in charging it with a heightened sense of urgency for 

Canadians, in what was a tough economic time. The Task Force raised 

awareness of the issues, the risks and the challenges, the opportunities, and 

of course why all this matters, to individuals and to the Canadian economy. 

 

In its final report, the Task Force offered thirty recommendations. Some of 

the proposed solutions include creating a dedicated website and public 

awareness campaign, promoting clearer financial communications, making 
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financial education mandatory in schools, training teachers and delivering 

financial learning at key life moments.  

 

Such ideas are likely music to the ears of many of us in this room, and those 

on the financial literacy frontlines who have long-advocated these measures 

or have even taken steps to implement them within their own scopes. In 

fact, the Task Force applauded the excellent work already underway. 

Clearly, there's a lot going on in this country, and there has been for some 

time.  

 

But the Task Force correctly noted that we have to do a better job in Canada 

of connecting the dots, of leveraging and synergizing efforts, resources and 

best practices for the greater good of everyone. Collaboration and 

coordination are vital—to avoid duplication and wasting valuable resources, 

as well as to make the financial information we provide less overwhelming 

and less daunting for those we are ultimately trying the reach.  

 

These notions are captured in the Task Force's five priorities for a national 

plan of action: one, shared responsibility; two, leadership and collaboration; 

three, lifelong learning; four, effective delivery and communication; and 

five, accountability. These priorities represent a solid framework to help us 

move the financial literacy agenda ahead in Canada.  
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At this time, I don’t know how or when the federal government will address 

the Task Force's recommendations. What I do know is that the government 

is very supportive of financial literacy and, prior to the election, reiterated 

its commitment.  So I expect we'll see something in the coming months, 

with dedicated measures and resources to the cause.  

 

As for my Agency, I can tell you that financial education has always been a 

cornerstone of our business, and we'll continue playing a leadership role, 

both in Canada and internationally, in building and promoting money skills.  

 

I am pleased that the priorities outlined by the Task Force reflect the very 

same principles that have guided our Agency's work since its inception in 

2001.  

 

In fact, these principles are so fundamentally entrenched in our Agency's 

strategic direction, that when we began planning this conference a year ago, 

we knew from the start we would be conveying the very same message and 

spirit. Together with the OECD, we chose the theme of Partnering to turn 

financial literacy into action.   

 

The Task Force's findings are a very clear endorsement, in my view, of the 

path that FCAC has taken over the past decade, from our partnership 

approach to our focus on clear communications. It is certainly gratifying that 
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a high profile panel, whose members came from a wide range of interested 

groups, recognized our efforts.  

 

Building on the foundation we've put in place, FCAC is moving full steam 

ahead. We look forward to working with the federal government, along with 

existing and new partners, to achieve even more. And we expect this will 

give us more opportunities to help Canadians better manage their personal 

finances. 

I'd like to take a few moments now to highlight some of the initiatives we 

have underway.  

 

• We continue to see great success for our flagship financial literacy 

initiative, called The City, an interactive, online learning program for 

youth aged 15 to 18. It was created in partnership with the BC Securities 

Commission and in close consultation with teachers across the country.  

 

The program has been approved by most provincial Ministries of 

Education, and we work with a network of teacher champions to 

promote it. We also have a train-the-trainer model to build the capacity 

and confidence of teachers when teaching this subject. The number of 

teachers and students across Canada actively using the program 

continues to grow. It's a wonderful example of what can be achieved 

when we come together for the benefit of all Canadians. 
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• We also partnered with Social and Enterprise Development Innovations 

(SEDI) to develop and deliver a train-the-trainer program for leaders and 

educators within community-based organizations. To date, we have 

trained representatives from close to 100 organizations.  

 

• I am excited about another initiative announced recently: a hands-on 

workshop for young adults called Financial Basics. To create it, we 

teamed up with the Investor Education Fund and worked in collaboration 

with financial author and journalist Ellen Roseman.  

Thanks to the support of the Association of Canadian Community 

Colleges, the workshops are being brought to community colleges across 

Canada. Ten colleges took part this past school year, and we expect even 

more next year. Our website has more information on this program and 

how to order the materials from us.  

 

• Inspired by this initiative, we have forged a partnership with the Toronto 

District School Board, called Money Apps. This is an interactive, 90-

minute presentation to help graduating high school students manage 

their finances—whether they enter the workforce, go on to post-

secondary schooling, or join a training or apprenticeship program. Pilot 

sessions took place last month at Seneca College and the University of 

Toronto.  
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• Our financial literacy drive isn't limited to young Canadians. To reach 

those outside the school system, we have joined forces with Québec's 

Autorité des marché financiers, as well as Ontario's Investor Education 

Fund, to design a new adult basic financial education resource. It's called 

Your Financial Tool Kit—and it was developed with the support of 

subject-matter experts from all sectors. It will be available in the spring 

of 2012 in both hard copy format and on the Web, along with a video 

component.  

 

• We're also in the planning phase of a new initiative to design and deliver 

financial education workshops tailored to the unique needs of 

communities in Northern Canada, including Aboriginal Peoples. Stay 

tuned.  

 

On top of all this, we are also focused on arming Canadians with information 

about specific money matters. As one example, last year we launched a 

public awareness campaign to target first time homebuyers. We offered 

mortgage information and interactive tools, and placed transit ads in 

subways, sky trains and buses in Toronto, Vancouver and Ottawa. The ads 

contained customized quick response codes that could be scanned by 

anyone with a smart phone and the free app. We followed this up with 

partnerships with members of the real estate industry to further target first 

time home buyers with relevant financial information. 
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In 2010, FCAC set up an External Stakeholder Advisory Committee in 2010 to 

give us timely information on financial consumer trends and emerging 

issues, as well as general advice on consumer education matters. Members 

include representatives of consumer organizations, financial sector experts, 

credit counsellors, academics and financial columnists.  

 

As you can see, we have a lot on the go. We are working on multiple fronts 

to reach the right people with the right tools. We're harnessing the latest 

technologies to deliver financial learning and pique interest in it by making it 

fun, timely and topical.   

 

But our work doesn't end there. We continue to address financial literacy 

from another standpoint: consumer protection. This is the other half of our 

Agency's mandate.  

 

As a federal regulator charged with ensuring the rights of financial 

consumers, FCAC makes sure that financial institutions, payment card 

network operators and external complaints bodies comply with legislation 

and industry commitments intended to protect consumers. One example is 

product disclosure. We are putting a renewed effort into ensuring that 

disclosure is clear and that the presentation of the information is readily 

accessible.  
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In our view, these two mandates of consumer education and consumer 

protection complement each other. They work together to empower 

consumers in the financial marketplace, in dealing with financial institutions.  

 

They also put us in a unique position: not only can we identify consumer 

issues, trends and challenges, but also we can address the gaps from an 

educational perspective and provide information from a compliance 

perspective directly to policy-makers.   

 

Let me wrap up by saying that it's an exhilarating period for all of us 

involved in this important field. The stars are aligning in Canada—there's 

heightened attention and commitment from governments, increased citizen 

interest, and a host of organizations in the private and not-for-profit sectors 

ready and able to contribute.  

 

With the work of the Task Force, the financial literacy movement has gained 

an added push across our country. It's up to us to steer it wisely. As we 

progress toward enhancing our national strategy, the need to continue to 

work together - to build strong and effective partnerships - becomes greater 

than ever. The Task Force noted a number of ways for various stakeholders 

to participate or really step up their game. 
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FCAC is committed to doing our part: 

 

• We will increase and strengthen collaboration and partnerships with 

others; 

• We will continue to help build capacity for financial literacy providers;  

• We will expand our own educational programs and products; and 

• We will branch out to reach new audiences, including aboriginals, 

newcomers and seniors.  

 

Building a financially literate Canada is a goal that FCAC has long 

championed. We are thrilled that this vision has bloomed into a rallying call 

across the nation. Together we can make financial knowledge help 

Canadians.  

 

Thank you. 


