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More than half of Canadian students think they’ll need
financial help from family or “bank of mom and dad” to
make it through the schoolyear

Despite fiscally responsible behaviors, many expect to struggle with the cost of living

TORONTO, ON, August 27, 2024 — A recent survey by Ipsos on behalf of Simplii Financial
highlights some challenges and contradictions when it comes to Canadian students and how
they grade themselves on personal finances. While a majority of post-secondary students

(53 per cent), claim to have achieved financial independence, a greater proportion (62 per cent)
admit they won’t be able to make it through the school year without a bailout from family or the
“bank of mom and dad.”

The poll reveals that around two-thirds (64 per cent) consider themselves to be financially
literate — three-quarters (75 per cent) describe their parents as being the same, but three-fifths
(60 per cent) are less confident in the financial literacy of their peers, indicating that they think
the group as a whole is struggling.

Do students get a passing grade?

e Only one in ten (10 per cent) grade themselves an “A” on financial independence
e The highest proportion (32 per cent) of students give themselves a “C” grade

e Just 6 per cent assign themselves an “F”

Regardless of where they land on financial literacy or independence, most of Canada’s post-
secondary students indicated that they practice fiscally responsible behaviors, such as:

¢ Knowing and understanding credit scores (80 per cent)
e Tracking their spending (78 per cent)
e Understanding credit card interest (76 per cent)

“While Canadian post-secondary students are financially responsible, they’re hard on
themselves and their peers when it comes to understanding personal finance,” says Jimmy
Dinh, Managing Director and Head, Simplii Financial. “Many of them also expect to face more
financial challenges with today’s higher cost of living.”

For many students, their upbringing may have helped instill these fiscally responsible
behaviors—three in five (60 per cent) feel their financial education has prepared them well for
adulthood. The results imply that Canada’s post-secondary students are, on balance, receiving
adequate financial education and training, but reliance on loved ones for financial support may
be driven in larger part by the job market for post-secondary students.

More than half of students (57 per cent) expect it to be challenging to find employment, co-ops,
or internships next summer, and a majority (55 per cent) think it will be difficult to secure part-
time employment during the school year to help offset their expenses. Almost half (45 per cent)
feel that their earnings from their summer employment won’t cover the cost of living during the
school year.
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Some tips from Simplii Financial on how students can manage the cost of living include:

e Using student discounts — Many universities and colleges publish discounts in their student
handbooks, plus if your student card isn’t cutting it, organizations like Student Price Card
may also be worth a look.

e Leveraging cash-back offers — Right now Simplii Financial has a $500 cash-back offer for
new clients, and it could be the difference between financial independence or relying on the
“pank of mom and dad.”

e Focusing on networking — Finding a summer job or part-time employment the usual way can
be a big demand on your time, so networking with professors or other professionals could be
just what you need to bag a research position or summer co-op.

Disclaimer

These are some of the findings of an Ipsos poll conducted between July 26 and 30, on behalf of
Simplii Financial. For this survey, a sample of 400 Canadian post-secondary students aged 18+
were interviewed online. Sample was source from the Ipsos panel. Data was weighted by
Canadian region, in accordance with Census proportions. The precision of Ipsos online polls is
measured using a credibility interval. In this case, the poll is accurate to within £6.0 percentage
points, 19 times out of 20, had all Canadian post-secondary students been polled. The
credibility interval will be wider among subsets of the population.

About Simplii

Simplii Financial provides direct banking services to approximately 2 million Canadians with
24/7 access to online, mobile, and telephone banking with no monthly fees. Simplii clients can
also access one of the largest national ATM networks through CIBC. For more information
about Simplii Financial, please visit www.simplii.com or by following on X @SimpliiFin,
Instagram @SimpliiFin, or on Facebook.

SOURCE Simplii Financial
Benjamin Wylie, 647-212-2836 / benjamin.wylie@cibc.com

“SIMPLII FINANCIAL” and the SIMPLII FINANCIAL DESIGNS are trademarks of CIBC. PO Box 603, STN Agincourt Scarborough ON M1S 5K9
“Simplii Financial” is a division of CIBC. Banking services are not available in Quebec. simplii.com
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