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OVERVIEW 
In 2015, JA Africa and Prudential Plc launched a 

partnership to build the financial literacy skills of 

youth in Africa through a program called Cha-

Ching. 

Following a successful pilot cycle in Ghana 

between May and July 2016 that reached 215 

students, Prudential expanded its investment in 

Africa in 2017 by funding Ghana for a second year, 

and launching the program in three new countries 

- Kenya, Uganda and Zambia. Over 2400 students 

have been reached to date (see Table 1).  

 

Pre-program and post-program surveys were administered to participating students at the beginning and 

end of each cycle in order to measure the program’s effectiveness and impact and make recommendations 

for future cycles. This report presents the analysis of the survey results from the four countries since the 2016 

pilot. 

 

Table 1: Annual Program Reach by Country 
 

 2016 2017  

 Ghana Ghana Kenya Uganda Zambia TOTAL 

# Schools 2 5 10 2 5 24 

# Participants Trained 215 786 572 504 416 2,493 

Prudential volunteers 4 N/A 24 16 91 135 

Non-Prudential Volunteers 2 8 4 N/A N/A 14 

Paid Facilitators/Teachers N/A 2 12 12 5 31 

 

 

ABOUT CHA-CHING 
Cha-Ching encompasses an economics curriculum for students in primary school aged seven to twelve. The 

program provides a strong focus on finance, mathematics, planning and analytical skills. Students are 

encouraged to use critical thinking to make decisions on how they manage their money applying the four 

concepts of Earn, Save, Spend and Donate in their daily lives. These support positive attitudes as students 

explore and enhance their money-management skills.  

The curriculum adopts a modular design that allows local Prudential offices and schools the flexibility to 

engage in the program. It also allows supplementary teaching that best addresses local needs and realities 

to be added on. There are 6 lesson plans, each one hour long, designed to run either as a stand-alone 

sequential program, or as additional learning added onto any school programs.  The structure of each lesson 

is as follows: 

 

 10-minute cartoon 



 20-minute lecture and discussion 

 20-minute group activity  

 10-minute lesson recap and worksheet review  

 

Outside the school setting, students have the opportunity to reinforce learning on Cha-Ching through 

supplementary platforms including music, video games, comic strips, apps, online and social media, etc. 

 

The need for personal financial literacy has gained surging support following the recent financial crises. Adult 

financial literacy levels in Africa averages between 25-34% in most Sub-Saharan Africa countries (S&P Global 

FinLit Survey) and this is hindering citizens’ participation in the financial system, and their ability to make 

informed choices and take actions such as saving towards financial security. According to the African 

Capacity Report (2015), Africa has the lowest savings rate of all developing regions. This negatively affects 

macroeconomic stability as domestic funds are not available for productive investments into economic 

development (Mahdzan & Tabiani, 2013; Wachira & Kihiu, 2012). The low financial literacy levels, in 

combination with low savings culture in Africa highlight the importance of targeting students as early as 

primary school to develop a sound understanding of the importance of financial literacy to the development 

of the continent. Considerations around financial literacy education are especially important for young 

children because the opportunity exists to correct knowledge gaps proactively, rather than retroactively.  

The Cha-Ching program accomplishes exactly that.  

 

DATA & METHODOLOGY 
Data for the Cha-Ching program was collected using a paper-based survey instrument. Surveys were 

administered to the students before the first classroom session and after completing the sixth session. The 

primary purpose of the survey exercise was to: 

 

a. Determine students’ knowledge level in financial literacy before and after participating in the 

program 

b. Determine whether the students’ expectations about the program were met 

c. Assess the application of the financial knowledge gained by the students  

 

Eleven (11) questions were required to be answered in the pre survey and 23 questions in the post survey. See 

Annex 1 for questionnaires administered.  

 

EVALUATION 
As standard practice JA administers pre-program and post-program surveys to all participants to complete. 

Fully completed surveys that can be matched are included in the analysis. The final survey count is checked 

against JA’s sample size guide to determine if an appropriate sample size for program analysis was attained 

so results can be extrapolated.  

Table 2 shows the completion rates for the Cha-Ching pre and post-program surveys in each country. The 

sample size requirement was exceeded in Ghana, Kenya and Uganda. In Zambia, the number of post surveys 

completed fell short of the required sample size. This was because student attendance at the sixth session in 

each of the schools was low as it occurred just before exams.   



Table 2: Pre/Post Survey Completion Rates by Country 
 

 Ghana Kenya Uganda Zambia TOTAL 

# Trained Participants 1001 572 504 416 2,493 

Minimum required sample size*  286 222 222 201 931 

# Pre surveys completed 933 372 422 326 2,053 

# Post surveys completed 933 372 422 142 1,869 

 

* i.e. # of students who must complete pre-/post surveys 

 

The results of the surveys are discussed below, as well as best practices and lessons learned to be ploughed 

back into future Cha-Ching sessions and evaluation. 

 

RESULTS 

Participant Demographics 

 

Figure 1: Participant Demographic by Gender (%) 

Across the four countries, approximately 53% of 

participants completing the pre-survey were 

female and 47% were male. It is encouraging to 

see that female students were well represented 

in the program as globally women lag behind 

men in terms of financial literacy1. Studies have 

shown that it is particularly important that 

females are financially literate as women’s 

longer life expectancies and the occupational 

and sociocultural barriers they face make them 

particularly vulnerable to the negative 

outcomes of poor financial decisions2. Exposing 

them to financial literacy education early on in 

their academic careers is therefore critical.  

 

Forty-two percent (42%) of participating students were in classes 4-6 and their ages ranged from 7 – 10, which 

aligns with the age level the Cha-Ching curriculum was designed for. In Ghana and Kenya, where the program 

was delivered to some students in class 3 and above class 6 at the request of the school officials, JA staff 

observed that the class 3 students were easily distracted and found it hard to grasp the program content, 

while the older students were hesitant to engage with the curriculum because they felt the cartoons and 

colorful worksheets were for younger kids.  

In Uganda and Zambia, all the students reported that they had never taken classes in money management 

in school before. Comparatively in Ghana and Kenya, 22% and 18% of the participants respectively reported 

                                                           
1 S&P Global FinLit Survey 
2 OECD/World Bank managed Russia Financial Literacy and Education Trust Fund (2013). Women and 
Financial Literacy Report; Australian Government, National Financial Literacy Strategy 2014-2017 
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having had prior exposure to financial management classes through school. Overall, the results from this 

question reveal a financial literacy learning gap for young people at this age. This underscores the need for 

programs like Cha-Ching. Children are sometimes given an allowance for lunch and personal items, as well 

as cash gifts from family from a young age. If the concepts of earning, saving, spending and donating are 

inculcated in them at an early age, they will be able to translate it to managing their finances when they 

become working adults and are earning an income. 

 

Knowledge Questions 

In order to evaluate what students were able to learn from the lessons, they were given the same set of 

knowledge questions on the concepts of Earn, Spend, Save and Donate before and after the program.  

From Table 3, we observe that for each question, over 50% of the students were able to provide correct 

answers. This suggests they had a fair understanding of financial concepts; perhaps resulting from engaging 

in trading with their parents and managing allowances given to them.   

 

Table 3: Percentage of Students with Correct Answers to Knowledge Questions 

 

 

However, given the increase in correct answers post-implementation, it is evident that the students gained 

deeper knowledge and understanding of these concepts through the Cha Ching program.  

Uganda accounted for the highest improvements on question 1 (50% to 88%), question 3 (71% to 89%) and 

question 4 (38% to 68%); while Ghana recorded the biggest increase in correct answers on question 2 (53% 

to 66%).  

 

Attitudinal Questions 

While improving the financial literacy knowledge of students is important, the Cha Ching program also seeks 

to bring about attitudinal changes in the students as application is the ultimate goal. The results in Table 4 

show that there were positive changes in the attitudes of the students after going through the Cha Ching 

sessions.  

 

Ninety percent (90%) of the students (vs. 68% pre-participation) agreed that money is hard earned; 86% (vs. 

60%) now spend on their needs before wants; and 81% (vs. 60%) are now more inclined towards donating to 

others.   

 

Another positive result the survey shows is that students developed a saving habit through the course of the 

program. Eighty-six percent (86%) of students reported that they are now regularly saving to achieve their 

future goals. As part of the program, the students made money boxes. Apart from bringing a creative hands-

on element to the lessons, it seems that this activity was truly valuable in facilitating behavior change. 

Knowledge Questions 
Consolidated 

Pre Post 

1. Besides spend, what are other options we can make with money? 56% 71% 

2. I want to buy a new model that costs $20 and I only have $10 at the moment, I should 

get the extra $10 by…  
72% 79% 

3. What is the BEST way to save money? 70% 77% 

4. Which of the following is NOT a way to spend money wisely? 52% 60% 



 

Table 4: Pre & Post Survey Results - Attitudinal Questions 

 
 Agree Disagree 

QUESTION Pre-test  

(Really Agree/ 

Agree a bit) 

Post-test  

(Really Agree/ 

Agree a bit) 

Pre-test  

(Disagree a bit/ 

Really disagree) 

Post-test  

(Disagree a bit/ 

Really disagree) 

6. I believe money is hard earned.    68% 90% 24% 9% 

7. I save money monthly to attain my 

future goals. 

66% 86% 26% 13% 

8. I spend money on my needs before my 

wants. 

60% 86% 29% 13% 

9. When I earn money I usually end up 

spending all of it. 

28% 33% 56% 66% 

10. I donate money/ time/ items to the 

needy often. 

60% 81% 36% 18% 

11. Earn, Spend, Save and Donate are all 

important to me. 

79% 90% 13% 9% 

 

 

PROGRAMME EVALUATION – (Post survey only questions)  

Across Ghana Kenya and Uganda,3 the students’ greatest takeaways from the program were learning how to 

look for ways to earn money, and saving more money.  

 

 

Figure 2: Key Takeaways – Ghana          Figure 3: Key Takeaways - Kenya 

 

          
 

                                                           
3 Students from Zambia did not answer these questions 

https://app.powerbi.com/reports/b4edd74e-8747-40b7-a7be-44bad2b635ae/ReportSection?pbi_source=PowerPoint
https://app.powerbi.com/reports/deebc233-3e43-4ef5-b6e5-67d3a2af386d/ReportSection?pbi_source=PowerPoint


Figure 4: Key Takeaways – Uganda            Figure 5: Overall Program Rating by Students (%) 

 

               
 

 

Overall, 98% of the students gave the program positive ratings (Figure 5) and 86% indicated they were willing 

to participate in future JA programs. JA posits that these results are attributable to the experiential and highly 

interactive teaching methodology used in Cha-Ching lessons. Many countries in Africa employ a learning by 

rote style, where teachers lecture at students and expect them to regurgitate in assignments and exams. The 

Cha-Ching lessons, however brought different individuals into the classroom to teach using animated videos, 

board games, group discussions and other interactive methods. This gets students excited and enthused 

about the subject as it is different from the style they are used to. In Kenya, the students also got the 

opportunity to have experiential learning outside the classroom when they were taken to visit the stock 

exchange and learn firsthand how it works.  

 

VOLUNTEERS 
JA prides itself in being a volunteer-oriented organization and as such places emphasis on the quality and 

monitoring of its volunteers. Figure 6 shows that students had very positive perceptions of the volunteers 

and looked up to them4. This evaluation is reflective of the processes that JA puts in place in providing the 

necessary training and monitoring for the volunteers to ensure that they give off their best. The dedication 

and professionalism of the volunteers could also be a contributory factor to why the students rated the 

program highly and were interested in taking other programs as well. The fact that students reported they 

looked up to the volunteers also creates an opportunity for mentorship and serves as inspiration for the 

students to work harder.  

 

JA EVALUATION 
Table 5 provides a summary of the students’ evaluation of JA. Over 90% that JA through the Cha-Ching 

curriculum served as a motivation for them to attend school while also giving them life skills beyond the 

academic knowledge. 

 

 

                                                           
4 No evaluation was done for the volunteers in Zambia as students did not respond to these 
questions. 

https://app.powerbi.com/reports/a934e77d-f712-4c80-8e51-322c14666d40/ReportSection?pbi_source=PowerPoint


Figure 6: Cha-Ching Volunteer Rating 
 

 
 

Table 5: JA Evaluation Results (%) 

 

 Agree 

JA made school interesting 93% 

JA taught me options I do not know of about the use of money 92% 

What I learned in JA is important in real life 92% 

The JA activities were fun 93% 

JA helped me prepare for the future 90% 

JA made me realize that, when it comes to money, considering the 4 options (Earn, 

Spend, Save and Earn) is important 

90% 

JA taught me how to manage my money. 93% 

 

 

Some of the positive testimonials from students, volunteers and teachers of the schools are documented 

below: 

 

“It was a great experience teaching financial literacy to the young generation. Saving is difficult because we 

never got a chance to be taught this and I believe with such kind of initiatives, Uganda has a bright future. 

Thank you JA and Prudential Uganda.” - Gerald Mwesigwa - Team leader, Prudential Uganda 

 

“The program made me realize that I was actually not managing my finances well. Thank you for changing my 

mind set.” - Mary Ethel Nakakeeto - Prudential Uganda 

 

“On my first day I thought it was difficult and overwhelming to teach because of the big number of children in 

the class but along the way I felt like an expert, experienced teacher. This was so because the children loved the 

program especially the all engaging and interesting methodology. Thank you JA Uganda. I’m looking forward 

to the next intake next year.” - Olivia Nakimera – Prudential Uganda 
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“I am very thankful to Junior Achievement Kenya for this opportunity to teach our young children. I was 

amazed at the level of commitment of the children, showing their keen interest and willingness to learn and I 

know we have changed more than one life for the better. Some of these children walk for two hours daily to get 

to their schools because they want to be better and a program like these offers them hope for a better future. 

Thank you once agai.,” - Joyce Matheka - Children Coordinator, PCEA Church, Kenya 

 

“I have enjoyed the program because now I know I can save my money and I will spend my money wisely, 

buying what I need and not using all my money for lollipops.” -  Ivan Mburu - Jonathan Gloag, Kenya 

 

 

PUBLICITY GENERATED 
Visibility was generated for the Cha-Ching program primarily via posts on the regional and member nation 

social media pages (Facebook and Instagram), websites, and JA Africa’s annual report. The audience for 

communications through these channels included JA program alumni, current JA students, current and 

prospective donors, channel partners, government officials and the broader JA network.  

 

Official launch and closing events, which saw the presence of government officials and management of 

Prudential, were also held in the countries.  

 

Ghana 

The Ghana launch 

ceremony took place on 

July 7th, 2017 at the 

Police Depot Cluster of 

Schools Library, Tesano 

– Accra. The ceremony 

was attended by 

Prudential Ghana’s 

Head of Marketing and 

Communications, 

Frances Ofori; 

Prudential Ghana’s 

Legal, Compliance, Risk 

and Corporate 

Governance 

Practitioner, Dorothy 

Mensah and CEO of JA 

Africa, Elizabeth Bintliff. Also in attendance were the Greater-Accra Regional Manager of the Police Depot 

Schools, head teachers of the Police Depot Primary Schools and twenty students who benefitted from the 

program. The students were presented with their certificates of participation at the ceremony.  

 

 

 

 

http://ja-africa.org/wp-content/uploads/2018/03/JA-Africa-2017-Annual-Report.pdf


Kenya 

The project cycle was closed with a graduation ceremony held on Friday 16th March, 2018 at NIC Bank which 

coincided with the Global Money Week celebration. The day involved various presentations from the 

respective schools and presentation of 

certificates to the schools and students.  

 

Uganda 

A certification ceremony was held on August 

10th, 2017 during which the Prudential Uganda 

CEO gave remarks. The graduating students 

were also presented with their certificates and 

Prudential branded mugs. A recording of the 

ceremony can be accessed here.  

 

 

Zambia 

The program launch took place on 11th July, 2017 and 

was attended by the representative of the Governor of 

the Bank of Zambia, Ms. Freda Tamba; the Pension 

and Insurances Authority Representative, Mr. Titus 

Nkhwal; The Managing Director of Prudential Zambia, 

Mr. Krishna Swamy; the Ministry of General Education 

represented by Public Relations Manager, Ms. Inutu 

Mushambatwa; and JA Zambia Board member, Ms. 

Nelly Nyirenda. Over 10 media representatives were 

also present, who covered the event in both print and 

electronic media.  

 

During Global Money Week (March 12-18, 2018), JA 

Zambia ran two radio segments, which focused on 

Prudential Zambia's work in building financial 

literacy, the Cha-Ching program and its impact. The 

segments aired on radio Christian Voice which has 

over 5.5 million listeners. JA Zambia's Executive 

Director, Teddy Nyasulu; Head of Marketing at 

Prudential Assurance Zambia, Mary Sikaneta; and a 

pupil from Thornpack Primary School Anna Tembo 

all featured on the program. The recording can be 

accessed here. 

 

https://drive.google.com/file/d/0BzuCVaicJ5I8VnZOMVg3REQ3NUE/view?usp=sharing
https://drive.google.com/file/d/1cr6vf3oCs6b0EUwXb2V-11wWWwYibd1P/view?usp=sharing


Online Media 

JA Africa and the local JA offices put out press releases and social media posts online (Twitter, Facebook and 

Instagram) about Cha-Ching, which can be accessed at the below links. Hashtags including @Prudential, 

#ChaChing, #FinancialLiteracy were used to promote Prudential’s support for the programs.  

 

Web: 

 http://ja-africa.org/prudential-insurance-expands-financial-literacy-programmes-with-junior-

achievement-africa/ 

 http://jaghana.org/prudential-life-and-ja-ghana-launch-the-cha-ching-program-in-ghana/ 

 http://pgzambia.com/news/prudential-and-ja-zambia-successfully-implements-cha-ching-

financial-literacy-program-for-children-in-primary-schools 

 http://ja-africa.org/wp-content/uploads/2018/03/JA-Africa-2017-Annual-Report.pdf 

 

Twitter: 

 https://twitter.com/ja_ghana/status/961939015732744192 

 

Instagram: 

 https://www.instagram.com/p/BZi5ob0l3Zy/?taken-by=ja_ghana 

 https://www.instagram.com/p/BWMbmWFHb2i/?taken-by=junior_achievementkenya 

 

 

 

http://ja-africa.org/prudential-insurance-expands-financial-literacy-programmes-with-junior-achievement-africa/
http://ja-africa.org/prudential-insurance-expands-financial-literacy-programmes-with-junior-achievement-africa/
http://jaghana.org/prudential-life-and-ja-ghana-launch-the-cha-ching-program-in-ghana/
http://pgzambia.com/news/prudential-and-ja-zambia-successfully-implements-cha-ching-financial-literacy-program-for-children-in-primary-schools
http://pgzambia.com/news/prudential-and-ja-zambia-successfully-implements-cha-ching-financial-literacy-program-for-children-in-primary-schools
https://twitter.com/ja_ghana/status/961939015732744192
https://www.instagram.com/p/BZi5ob0l3Zy/?taken-by=ja_ghana
https://www.instagram.com/p/BWMbmWFHb2i/?taken-by=junior_achievementkenya

