
The Consumer Council's

Money Tips for Parents

A parents' guide to teaching children
and young people about money.
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Parentsplayanimportantpartinpreparingtheirchildren
andyoungpeopleforthefuture.

Sometimesyoungpeopledonotrealisehowmuchmoney
ittakestorunahousehold.Theycanstrugglewithbills
whentheymoveawayfromhometogotocollegeorto
setuptheirownhome.



(Young People - Know Your Rights section).

84% of children 
receive their

pocket money
in cash.1

December2018



Online purchase

Entertainment

Online game credit
new game

y o u n g e r   c h i l d r e n .  For older children who
use banks cards for payments, there are budgeting and
money-tracking apps available for download. 



T

T

Helpyourchildrenunderstandwhytheyneedtoturn
offlights,TVsandcomputerswhentheyarenotinuse,
bothtobemoreenvironmentallyfriendlyandtosave
money.

Showchildrenutilitybillssotheycanunderstandthat
themoreenergyyouuse,themoreitwillcost.Make
itaprojecttoseehowmuchmoneycanbesaved
throughbeingmoreenergy-efficient.

Ifthefamilyhastocutbackon
spending,youcouldinvolveolder
children.Trykeepingallofyour
receiptsinanenvelopeforaweek.
Sitdownwiththemandhelpthem
toaddthereceiptstogetherto
trackthefamily'sspending.

028 90251600

(Personalfinancesandbudgeting-
Budgetingsection).



32% of parents 
wish their own

parents had taught
them the importance

of savings.2

Explain to your children that you can only spend 
the money that you have and that, if you have to 
borrow money, it has to be paid back.

If you pay for goods with your debit card or make 
a cash withdrawal from a bank machine, explain 
to your children that this money comes out of 
your bank account and that you have to 
budget for this.

If you use a credit card, explain to your
children that this is a way of borrowing
money and that you will have to pay 
this back.

Santander research 2018 (conducted by Opinium)



Almost 4 in 10 
young people 
aged 16-17 do 

not have a 
bank account.3

Money and Pensions Service, 2019

I t   i s   m o r e   i m p o r t a n t   t h a n   e v e r   f o r   p a r e n t s  t o  h e l p   c h i l d r e n 
 b u i l d   u p   t h e i r   f i n a n c i a l   s k i l l s   a n d   c o n f i d e n c e .   Y o u n g   a d u l t s
are now having to make major decisions about money 
matters like student loans, overdrafts, and credit cards.

Despite this pressure on young people, 
Money and Pensions Service research 
suggests that 18 - 24 year olds have 
the lowest financial capability, lowest 
financial confidence, and the lowest 
financial resilience of all age groups.
 
This can put young people at risk of 
making poor financial decisions
which may lead to unmanageable 
debts and, in some cases, borrowing
from high-cost lenders or, worse still, 
illegal lenders.     

Consider opening a savings account in a bank, building 
society, post office, or credit union for your children so
that they can watch their savings grow. Beginning the
regular savings habit early is key to savings success.
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028 9025 1600
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www.consumercouncil.org.uk

www.fincap.org.uk/en/articles/parents
Useful information to help parents and families to manage money.

www.moneyadviceservice.org.uk
Advice on how to talk about money with children and young people 

(Family & Care - Talking to your children about money section).

www.studentfinance.org.uk
Information about student finance available in Northern Ireland.

www.moneysavingexpert.com/family/teen-cash-class
Practical teenage survival guide to living in a consumer world.

www.young-enterprise.org.uk
Resources designed to support young people to acquire 

money skills.

www.consumercouncil.org.uk
Provides financial help resources in the personal finances and

budgeting section.

www.stoploansharksni.org.uk
Provides guidance and links to helpful resources

for those who find themselves with
problem debt.

Useful links and further resources


