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CONVERSATIONS 
WITH KIDS
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Q70. How often do you discuss financial topics with your kids?

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Discussing Financial Topics With Kids

12%

34%

32%

9%

10%

3%

Never

Once a month or less

A few times a month

Once a week

A few times a week

Once a day or more
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Q72. How reluctant are you to discuss financial matters with your kids?

Discussing Financial Topics With Kids (cont.)

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

6%

11%

24%

24%

35%

Extremely reluctant

Very reluctant

Somewhat reluctant

Not very reluctant

Not at all reluctant
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Q74. Please tell us how much you agree or disagree with the following statements. 
(Strongly agree/agree)

Money Talks With Kids

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

22%

23%

28%

29%

33%

40%

I would rather teach my child a second language than
teach them good financial planning

I would rather go to the dentist versus discussing
college savings with my child

I would rather spend money on my child now instead
of saving for their college

I would rather talk to my child about safe sex than
personal finances

I would rather explain to my child why I'm saving for
next year's vacation than why I save for my retirement

I would rather have my child take a financial class
versus me teaching them
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Importance of Discussions With Kids

Q75. Please rate how important are each of the following topics to discuss with kids. 
(Extremely important/important)

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

50%

72%

76%

80%

80%

83%

85%

86%

Talking with your child about family finances

Talking with your kids about current events

Talking to your child about sex

Talking with your child about setting financial goals

Talking to your child about screen time limits

Encouraging your child to be physically active

Talking with your child about saving money and spending wisely

Talking with your kids about drugs
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Frequency of Discussion Topics With Kids

Q76. How often do you discuss each of the following with your kids? 

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

28%

25%

21%

21%

16%

20%

10%

14%

19%

17%

19%

34%

38%

31%

30%

25%

24%

15%

18%

25%

30%

29%

31%

30%

35%

32%

34%

28%

21%

28%

31%

35%

33%

5%

6%

10%

14%

17%

17%

20%

19%

14%

12%

12%

2%

1%

3%

3%

8%

11%

34%

21%

11%

6%

7%

The importance of saving

How to earn money

Setting financial goals

Maintaining a budget

Giving to charity

Not talking about money in public

Stock market

Saving for retirement

Saving for college

Setting short-term financial goals

Setting long-term financial goals

Always Frequently Occasionally Rarely Never
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General Discussions About Money With Kids

Q79. Please tell us how much you agree or disagree with the following statements. 
(Strongly agree/agree)

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

28%

28%

29%

35%

38%

40%

40%

46%

53%

60%

I feel very uncomfortable talking to my kids about money

I often miss opportunities to talk to my kids about money and finances

The schools do a good job of teaching kids about money

It is easier to talk about what is happening in the news versus finances

I have a hard time making my kids understand the value of a dollar

I don't always know the best way to talk to my kids about financial topics

I've tried various ways to get my kids to save their money instead of
spending it right away to no avail

Opportunities to talk to my kids about money and finances come up almost
every day

I expect my kid to bring up the topic of money if they have questions or
want to learn

The conversation I have with my kids about finances makes a difference
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Opportunities to Teach Kids About Money

Q77. Which of the following things have you done? (Select all that apply)

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

9%

15%

20%

21%

23%

23%

24%

48%

Told my kid that my spouse or their other parent was wrong
with their financial guidance

Used money my kids have received as gifts to buy
something for myself

Showed financial statements to my kids

Been short with my kids because I'm stressed about money

Told my kids we have less money than we really do

None of these

Told my kids we can't afford things when we really can

Used money as incentive for good grades or good behavior
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What Parents Are Allowing Kids to Do on Their Own

Q80. Which of the following do you allow your kids to do on their own? 
(Select all that apply)

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

7%

10%

11%

13%

20%

22%

53%

67%

Decide what purchases to put on their credit card

Withdraw money

None of these

Use credit cards

Manage their own accounts

Decide what charities to donate to

Decide what to save their money for

Decide what they spend their own money on
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Miscellaneous Financial Agreement Statements

Q81. Please tell us how much you agree or disagree with the following statements. 
(Strongly agree/agree)

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

24%

28%

31%

31%

31%

37%

38%

49%

52%

68%

74%

I don't use a 529 for college savings because then I won't be eligible for financial aid

I keep financial secrets from my spouse

My kids are too young to talk to about money and finances

I learn as much from my kid's financial homework as they do

I am not the best person to teach my kids about money

I trust teachers to teach my kids about money and finances

I generally only talk to my kids about money when they ask

I have gone into debt to pay for something my kids want

I would be interested in taking a course that teaches financial basics

I would enroll my kids in a course about money and finances for kids

Kids should be taught financial literacy at school



ALLOWANCES AND 
ACCOUNTS FOR KIDS 

https://www.istockphoto.com/photo/shopping-with-children-online-gm1158866868-316710220
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Kids’ Allowance

Q34. Which of the following best 
describes your approach to 
allowance? (N=2,030)

Q35. Please select the statements 
that best match why you give an 
allowance. (N=1,380)

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

11%

32%

57%

I give an allowance without any requirements

I don't an give allowance

I give an allowance, but my kids have to earn it

1%

5%

14%

68%

76%

Other

All of my child's friends get allowances

I want my child to stop asking me for money

I want to teach my child how to manage money

I want my child to understand the meaning of
working for money
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Kids’ Accounts

Q38. Which of the following do your 
kids have?

Q41. How often is your child spending 
their own saved money when they 
want to buy something?

1%

3%

6%

9%

9%

13%

16%

19%

41%

49%

I don't know

Venmo

Investment account

Credit card

Paypal

Online/gaming accounts

None of these

Checking account

Piggy bank

Savings account

1%

7%

18%

40%

34%

Never

Rarely

Occasionally

Frequently

Always
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=183

Kids’ Purchases and Parent Awareness

Q39. How often does your child make 
purchases via phone or app and you are 
unaware until it is time to pay the bill?

Q40. How often do you oversee 
purchases made to your child’s credit 
card?

7%

10%

20%

27%

36%

Rarely

Never

Occasionally

Frequently

Always

3%

4%

18%

35%

40%

Never

Rarely

Occasionally

Frequently

Always
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=183

Kids’ Credit Card Activity

Q43. Which statements best matches 
why you chose to get your child a 
credit card? (Select all that apply)

Q44. How do you feel now that your 
child has a credit card? (Select all that 
apply)

1%

18%

46%

50%

52%

Other

For emergency situations only

All of my child's friends have credit cards

I would rather them carry a card versus cash

I want to teach my child about money

5%

26%

28%

33%

66%

I don't have any feelings about it

Nervous because they don't understand
the value of money

Worried they will rack up a large balance

Hopefully, it will force them to learn
about finances

Happy they are building credit
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=183

Kids’ Credit Card Activity

Q42. Who pays your kid’s credit card bill?

33%

66%

1%

My kid does I do Other



FINANCIAL 
KNOWLEDGE AND 
LEARNING
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Parents and Financial Knowledge

Q85. How knowledgeable are you about each of the following?

16%

23%

25%

26%

27%

29%

25%

41%

40%

44%

37%

43%

25%

23%

24%

23%

25%

22%

17%

10%

8%

5%

8%

5%

17%

3%

3%

2%

3%

1%

Investing

Saving for long-term goals

Saving for short-term goals

Managing expenses

Budgeting

Money

Extremely knowledgeable Knowledgeable Somewhat knowledgeable Slightly knowledgeable Not at all knowledgeable
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Sources of Financial Knowledge

Q88. When it comes to financial matters, which of the following do you consult? (Select 
all that apply)

2%

8%

14%

17%

18%

20%

28%

30%

32%

37%

Robo-advisor

Books/celebrity spokespeople

Social media

Financial news channels

Traditional financial advisor

None of these

Financial websites or apps

Friends

Parents

Google/my own research



HOUSEHOLD 
FINANCES 

https://www.istockphoto.com/photo/reading-a-book-gm539990880-96353503


23

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Parents’ Financial Habits

Q48. How would you rate your financial habits?
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Kids’ Financial Habits

Q49. How would you rate your child’s financial habits?
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Credit Card Use

Q53. Which statement best characterizes your use of credit card financing?

13%

15%

15%

16%

18%

23%

I have used credit cards regularly to finance things I can't immediately afford

I have carried credit card debt for as long as I can remember

I don't have credit cards

I have used credit cards occasionally to finance things I can't immediately afford

I rarely carry a balance on my credit cards

I never carry a balance on my credit cards
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Types of Debt

Q54. Which of the following types of debt do you have? (Select all that apply)

3%

3%

5%

7%

8%

12%

20%

23%

39%

43%

47%

Debt from real estate investment

Other

Student loan (from one or more kid's education)

Payday loan

Friend/relative debt

I do not have debt

Medical debt

Student loan (from parent/spouse education)

Car loan

Credit card debt

Mortgage (primary residence)
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey

Bankruptcy

Q55. Have you ever declared bankruptcy? 
(N=2,030)

Q56. Do your kids know that you once 
declared bankruptcy? (N=305)

11%

15%

74%

I've considered it

Yes

No, I've never considered it

43%

57%

No

Yes
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=467

Parents’ Student Loan Balances

Q57. What is the approximate balance (the amount you still owe) of your student 
loans (from your/spouse/partner’s education)?

24%

11%

15%

23%

15%

12%

$40,000 or more

$30,000-$39,999

$20,000-$29,999

$10,000-$19,999

$5,000-$9,999

Less than $5,000
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey

Credit Card Balances

Q58. How long have you been carrying 
a balance on credit cards? (N=873)

Q59. What is the approximate balance 
(i.e., the amount you still owe) on all of 
your credit cards right now? (N=847)

3%

30%

22%

24%

21%

I don't currently have any credit
card debt

More than 5 years

3–5 years

1–2 years

Less than a year

7%

3%

10%

15%

22%

43%

$20,000 or more

$15,000–$19,999

$10,000–$14,999

$5,000–$9,999

$1,000–$4,999

Less than $1,000
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Financial Security Worries 

Q60. How much do each of the following cause you to worry about your financial 
security?

11%

12%

13%

16%

20%

21%

16%

17%

17%

21%

21%

26%

27%

32%

26%

26%

27%

28%

26%

25%

28%

21%

18%

15%

20%

14%

16%

15%

14%

10%

Lack of financial knowledge

Tax reform

Natural disaster

Political environment

Health care costs

Educational costs

Extremely worried Worried Somewhat worried Slightly worried Not at all worried
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030 (T2B: Strongly agree/Somewhat agree)

Budgeting and Spending

Q61. How much do you agree with the following statements? (Strongly agree/agree)

30%

34%

36%

38%

43%

58%

75%

I hide purchases from my spouse so they don't see how much I spend

Without credit cards I would not be able to cover my monthly expenses

I have a household budget but rarely follow it

My spouse and I don't agree on how to budget for the household

I don't make enough money to cover what I spend

I live paycheck to paycheck

Following a budget has helped my financial situation
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030 (T2B: Strongly agree/Somewhat agree)

Financial Education

Q61. How much do you agree with the following statement?

66%
I wish I received more financial education
in school



33

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Parents’ Expectations of Kids’ Financial Independence

Q62. At what age do you expect your child to begin paying for any of the following?

7%

3%

2%

2%

2%

15%

6%

15%

2%

7%

31%

22%

38%

10%

25%

26%

34%

24%

29%

27%

15%

22%

14%

33%

24%

6%

13%

7%

24%

15%

Cell phone bill

Credit card bill

Gas/car/transportation

Rent

Car insurance

Under 15 15–16 17–18 19–20 21–24 25 and older
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030 (T2B: Strongly agree/Somewhat agree) except 1,380 for allowance questions

Kids Money Habits

Q63. How much do you agree with the following statements? (Strongly agree/agree)

72%

52%

60%
64%

92%
89%

52%

My kids save their
money to buy a   big

ticket   item

My kids usually spend
most of their allowance

right away

My kids hoard their
allowance and choose

not to spend it

I will match what my
children save for a big

purchase

I encourage my kids to
put some of their
allowance away

Even though I give an
allowance, I tend to pay

for most activities for
my kids

I rarely say no when my
kids ask for money“

”
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Saving for Retirement or Kid’s College

Q64. Which of the following is the higher priority for you?

45%

55%

Saving for kid's college education

Saving for retirement



FINANCIAL 
CONVERSATIONS AND 
HABITS BY PARENT’S 
DEMOGRAPHIC

https://www.istockphoto.com/photo/mother-and-daughter-enjoying-weekend-spending-morning-together-gm1132579612-300312025
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,590, Black Parent: N=192

Savings

Q7. Which of the following do you have? (Select all that apply) 

55%

47% 46%
43%

23%

46%

53%

43% 44%

23%

Money saved for
retirement

Emergency fund to cover
unexpected expenses

Money saved for other
goals

Money saved for kid's
college education

None of the above

White Parent Black Parent
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,590, Black Parent: N=192

Types of Retirement Savings Accounts

Q8. What types of accounts do you have for your retirement saving? 
(Select all that apply)

1%

13%

17%

21%

18%

13%

17%

42%

55%

1%

16%

17%

18%

19%

20%

21%

55%

56%

Other

Taxable investment account

Annuity or life insurance policy

I do not have an account for retirement savings

Certificate of deposit

Roth IRA

Traditional IRA

401(k) plan or other employer-sponsored plan

Regular savings account

White Parent Black Parent



39

Importance of Discussions With Kids

Q75. Please rate how important each of the following topics is to discuss with kids. 
(Extremely important)

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,590, Black Parent: N=192, Hispanic Parent: N=194, Asian Parent: N=112

38%

44%

47%

51%

48%

58%

50%

64%

26%

32%

37%

38%

40%

44%

45%

57%

26%

34%

41%

40%

41%

46%

43%

54%

21%

20%

20%

26%

32%

38%

34%

43%

Talking to your child about family finances

Talking with your kids about current events

Talking with your child about setting financial goals

Talking to your child about sex

Talking to your child about screen time limits

Talking with your child about saving money and spending wisely

Encouraging your child to be physically active

Talking with your kids about drugs

Asian Parent Hispanic Parent White Parent Black Parent
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Frequency of Discussion Topics With Kids

Q76. How often do you discuss each of the following with your kids? (Always) 

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,590, Black Parent: N=192

27%

30%

27%

25%

29%

32%

35%

36%

16%

17%

17%

19%

19%

19%

23%

26%

Setting short-term financial goals

Setting long-term financial goals

Saving for college

Not talking about money in public

Maintaining a budget

Setting financial goals

How to earn money

The importance of saving

White Parent Black Parent
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General Discussions About Money With Kids

Q79. Please tell us how much you agree or disagree with the following statements. 
(Strongly agree/agree)

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,590, Black Parent: N=192

22%

21%

26%

26%

35%

65%

28%

29%

36%

40%

40%

60%

I often miss opportunities to talk to my kids about money and finances

I feel very uncomfortable talking to my kids about money

It is easier to talk about what is happening in the news versus finances

I have a hard time making my kids understand the value of a dollar

I don't always know the best way to talk to my kids about financial topics

The conversation I have with my kids about finances makes a difference

White Parent Black Parent
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Miscellaneous Financial Agreement Statements

Q81. Please tell us how much you agree or disagree with the following statements. 
(Strongly agree/agree)

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,590, Black Parent: N=192

28%

3%

66%

36%

38%

77%

Everyone has credit card debt

I generally only talk to my kids about money when they ask

Kids should be taught financial literacy at school

White Parent Black Parent
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Kids’ Allowance

Q34. Which of the following best describes your approach to allowance? 

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,590, Black Parent: N=192

9%

22%

69%

12%

32%

56%

I give an allowance without any requirements

I don't give an allowance

I give an allowance, but my kids have to earn it

White Parent Black Parent
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,590, Black Parent: N=192

Types of Debt

Q54. Which of the following types of debt do you have? (Select all that apply)

10%

34%

32%

5%

22%

47%

Student loan (from one or more kid's education)

Student loan (from parent/spouse education)

Mortgage (primary residence)

White Parent Black Parent
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,590, Black Parent: N=192

Kids’ Money Habits

Q63. How much do you agree with the following statements? (Strongly agree/agree)

74%

93%

65%

74%

My kids save their money to buy a   big ticket   item I will match what my children save for a big purchase

White Parent Black Parent

“ ”
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,301, Black Parent: N=152

Withdrawal From Retirement Accounts

Q13. How many times have you taken money out of your retirement 
savings in the past two years?

4%

19%

20%

57%

4%

12%

15%

69%

5 times or more

2-4 times

Once

Never

White Parent Black Parent
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=403, Black Parent: N=65

Withdrawal From Retirement Accounts (cont.)

Q14. What things have you paid for with the money taken out of retirement savings in 
the past two years? (Select all that apply)

3%

6%

18%

25%

9%

15%

31%

17%

17%

43%

28%

7%

11%

13%

14%

15%

18%

22%

22%

24%

29%

34%

Child-care/day care

Down payment on home

Holiday spending

Day-to-day expenses

To pay taxes

Kids' college education

Car purchase/repair

Health care cost

Home renovation

Pay off debt

Home repair

White Parent Black Parent
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,590, Black Parent: N=192

Attitudes Toward Retirement and College Savings

Q33. How much do you agree with the following statements? (Strongly agree/agree)

29%

55%

52%

74%

67%

35%

44%

57%

78%

80%

What I portray in social media makes it appear we have more
money than we do

It's hard to save for college education when I still have my
own student loans

Conversations about saving for retirement usually fill me with
a lot of anxiety

I am uncomfortable with debt

I would consider sending my kids to a less expensive college
to avoid taking on student loans

White Parent Black Parent
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,590, Black Parent: N=192

Who Manages Household Finances?

QK90. Who is in charge of day-to-day finances in your household?

2%

4%

28%

22%

44%

1%

2%

30%

34%

33%

My stepparents

I am not sure

Both mom and dad

My dad

My mom

Child of White Parent Child of Black Parent
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,590, Black Parent: N=192

Allowance

QK93. Do you get an allowance? 

66%

12%

22%

59%

10%

31%

Yes, but I don't have to earn it

I don't get an allowance

Yes, but I have to earn it

Child of White Parent Child of Black Parent
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,590, Black Parent: N=192

Frequency of Kids’ Discussions of Financial Topics With Parents

QK105. How often do your parents discuss each of the following with you? 
(Always)

24%

26%

54%

27%

29%

35%

34%

42%

14%

14%

18%

18%

18%

19%

25%

32%

Setting long-term financial goals

Setting short-term financial goals

Not talking about money in public

Saving for college

Setting financial goals

Maintaining a budget

How to earn money

Importance of saving

Child of White Parent Child of Black Parent
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey  White Parent: N=1,590, Black Parent: N=192

Kids’ Perception of Financial Discussions With Parents

QK107. How much do you agree with the following statements? (Strongly agree)

22%

26%

16%

19%

My parents have tried various ways to get me to save my
money instead of spending it right away

The conversations my parents and I have about finances
make a difference

Child of  White Parent Child of Black Parent



UNDERSTANDING 
WHO PUTS UP A 
FINANCIAL FAÇADE 

https://www.istockphoto.com/photo/mother-and-daughter-reading-recip-gm1134145727-301267339
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030 (Total base)

I Am Always Trying to Keep Up With the Joneses

Q33. How much do you agree with the following statement: I am always trying to keep 
up with the Joneses. 

35%
are always trying to keep 
up with the Joneses0%

12%

23%

23%

42%

Neither

Strongly agree

Somewhat agree

Somewhat disagree

Strongly disagree
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T. Rowe Price 2020 Parents, Kids & Money Survey N=1,665 (of those taking money out of retirement)

Pulling From Retirement Savings

Q13. How many times have you taken money out of your retirement savings in the past 
two years?

49%

20%

23%

8%

78%

13%

7%

2%

Never

Once

2-4 times

5 times or more

Those who do not want to keep up with the Joneses Those who want to keep up with the Joneses
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T. Rowe Price 2020 Parents, Kids & Money Survey

Pulling From Retirement Savings (cont.)

Q15. Which retirement accounts have you 
pulled money from in the past two years?   
(N=533)

Q14. Which of the following things 
have you paid for with money taken 
from retirement savings in the past 2 
year? (N=533)

22%

29%

33%

61%

7%

13%

8%

43%

Annuity/life insurance

Taxable investment account

Certificate of deposit

Regular savings

Those who do not want to keep up with the Joneses

Those who want to keep up with the Joneses

8%

14%

15%

19%

19%

25%

26%

33%

3%

3%

7%

10%

9%

39%

14%

16%

Child-care/day care

Wedding

Replenish emergency fund

To pay taxes

Holiday spending

Pay off debt

Health care costs

Vacation

Those who do not want to keep up with the Joneses

Those who want to keep up with the Joneses
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T. Rowe Price 2020 Parents, Kids & Money Survey N=1,928

Pulling From College Savings

Q26. How many times have you taken money out of your college savings in the past two 
years other than to pay education costs?

65%

15%

14%

6%

92%

4%

3%

1%

Never

Once

2-4 times

5 times or more

Those who do not want to keep up with the Joneses Those who want to keep up with the Joneses
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T. Rowe Price 2020 Parents, Kids & Money Survey N=2,030 Top 2 boxes (Strongly agree/agree)

Attitudes Toward Retirement and College Savings 

Q33. How much do you agree with the following statements? (Strongly agree/agree)

59%

66%

69%

69%

70%

74%

74%

81%

86%

91%

12%

22%

17%

43%

33%

47%

46%

44%

75%

70%

I am in credit card debt because of my student loans

I lose sleep worrying about college costs

What I portray in social media makes it appear that we have more money than we do

I do not maximize my 401(k) because I need money today

It's hard to save for my kids' college education when I still have my own student loans

I avoid thinking about how much money I need to save to retire

I avoid thinking about how much money I need to send my child to college

Conversations about saving for retirement usually fill me with a lot of anxiety

I think nearly all students graduate from college with student loans

I'd be willing to delay my retirement to pay for my kid's college education

Those who do not want to keep up with the Joneses Those who want to keep up with the Joneses
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T. Rowe Price 2020 Parents, Kids & Money Survey N=183 (Kids who have credit cards)

Kids’ Purchases and Parents Awareness

Q39. How often does your child make purchases via phone or app and you are unaware 
until it is time to pay the bill?

5%

7%

13%

29%

46%

26%

9%

36%

22%

7%

Never

Rarely

Occasionally

Frequently

Always

Those who do not want to keep up with the Joneses Those who want to keep up with the Joneses
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T. Rowe Price 2020 Parents, Kids & Money Survey N=183 (Kids who have credit cards)

Kids’ Credit Card Activity

Q43. Which statements best matches why you chose to get your child a credit card?
(Select all that apply)

13%

45%

58%

31%

64%

9%

For emergency situations only

I would rather them carry a card versus cash

All of my child's friends have credit cards

Those who do not want to keep up with the Joneses Those who want to keep up with the Joneses
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T. Rowe Price 2020 Parents, Kids & Money Survey N=2,030

Financial Habits

Q53. Have you ever declared personal bankruptcy?

62%

22%

16%

81%

11%

8%

No I've never considered it

Yes

I've considered it

Those who do not want to keep up with the Joneses Those who want to keep up with the Joneses
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T. Rowe Price 2020 Parents, Kids & Money Survey N=2,030 

Financial Security Worries 

Q60. How much do each of the following cause you to worry about your financial security? 
(Extremely worried/worried)

24%

20%
23%

32%

36%

44%

38%
40%

42%
44%

47%

54%

Tax reforms Lack of financial knowledge Natural disasters Political environment Health care costs Educational costs

Those who do not want to keep up with the Joneses Those who want to keep up with the Joneses
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T. Rowe Price 2020 Parents, Kids & Money Survey N=2,030 

Budget, Spending, Financial Education

Q61. How much do you agree with the following statements? (Strongly agree/agree)

18%

27%
22% 22%

34%

51%53%
58% 59% 60% 60%

72%

I hide purchases from my
spouse so they don't see how

much I spend

My spouse and I don't agree
how to budget for the

household

Without credit cards I would
not be able to cover my

monthly expenses

I have a household budget but
rarely follow it

I don't make enough money to
cover what I spend

I live paycheck to paycheck

Those who do not want to keep up with the Joneses Those who want to keep up with the Joneses
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T. Rowe Price 2020 Parents, Kids & Money Survey N=2,030 

Kids and Money

Q63. How much do you agree with the following statements? (Strongly agree/agree)

40% 42%

93%

71% 71%

90%

My kids usually spend most of their allowance
right away

I rarely say no when my kids ask for money I encourage the kids to put some of their
allowance away

Those who do not want to keep up with the Joneses Those who want to keep up with the Joneses
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T. Rowe Price 2020 Parents, Kids & Money Survey N=2,030

Reluctant to Talk With Kids About Financial Matters

Q72. How reluctant are you to discuss financial matters with your kids? 

21%

17%

29%

21%

12%

43%

27%

21%

6%

3%

Not at all reluctant

Not very reluctant

Somewhat reluctant

Very reluctant

Extremely reluctant

Those who do not want to keep up with the Joneses Those who want to keep up with the Joneses
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T. Rowe Price 2020 Parents, Kids & Money Survey N=2,030 (T2B: Strongly agree/Somewhat agree)

Discussions Parents Would Rather Have With Their Kids

Q74. How much do you agree with the following statements?(Strongly agree/agree)

50%

58%

46%

47%

55%

49%

13%

30%

13%

8%

21%

19%

I would rather talk to my child about safe sex than personal finances

I would rather have my child take a financial class versus me teaching them

I would rather go to the dentist versus discussing college savings with my child

I would rather teach my child a second language than teach them good
financial planning

I would rather explain to my child why I'm saving for next year's vacation than
why I save for my retirement

I would rather spend money on my child now instead of saving for their college

Those who do not want to keep up with the Joneses Those who want to keep up with the Joneses
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T. Rowe Price 2020 Parents, Kids & Money Survey N=2,030

Activities Around Money

Q77.  Which of the following things have you done? (Select all that apply)

27%

26%

15%

8%

20%

6%

Used money my kids received as gifts to buy something for myself

Told my kids we have less money than we really do

Told my kids that my spouse or their other parent was wrong with
their financial guidance

Those who do not want to keep up with the Joneses Those who want to keep up with the Joneses
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T. Rowe Price 2020 Parents, Kids & Money Survey N=2,030

Financial Habits

Q81. Please tell us how much you agree or disagree with the following statements. 
(Strongly agree/agree)

50%

57%

57%

56%

15%

26%

28%

24%

I keep financial secrets from my spouse

I have gone into debt to pay for something my kids want

I generally only talk to my kids about money when they ask

Everybody has credit card debt

Those who do not want to keep up with the Joneses Those who want to keep up with the Joneses
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T. Rowe Price 2020 Parents, Kids & Money Survey N=2,030 (Total Base)

Kids Asking Parents for Money

QK102. How often do you ask your parents 
for money?

QK103. How often does your parent(s) 
give you money when you ask for it?

19%

25%

10%

9%

7%

9%

21%

29%

14%

17%

9%

2%

12%

17%

A few times a month

A few times a week

A few times a year

Never

Once a day or more

Once a month

Once a week

Those who do not want to keep up with the Joneses

Those who want to keep up with the Joneses

2%

8%

31%

35%

24%

5%

12%

42%

28%

13%

Never

Rarely

Occasionally

Frequently

Always

Those who do not want to keep up with the Joneses

Those who want to keep up with the Joneses



RETIREMENT
SAVINGS 



71

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Savings

Q7. Which of the following do you have?  (Select all that apply) 

54%
52%

44% 43%

23%

Money saved for retirement Emergency fund to cover
unexpected expenses

Money saved for kids'
college education

Money saved for other goals None of the above
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Types of Retirement Savings Accounts

Q8. What types of accounts do you have for your retirement saving? 
(Select all that apply)

1%

17%

17%

18%

19%

19%

20%

54%

55%

Other

Taxable investment account

Annuity or life insurance policy

I do not have an account for retirement savings

Certificate of deposit

Roth IRA

Traditional IRA

401(k) plan or other employer-sponsored plan

Regular savings account
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=1,482  (Those who have Roth IRA/401(k))

Retirement Plan Match

Q9. Does your company match your contribution to your retirement account?
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=1,665

Retirement Savings 

Q10. Approximately how much money 
do you currently have in your 
retirement account(s) that is 
specifically earmarked for retirement?

▪ Average: $281,869
▪ Median: $70,000

Q11. How does seeing this dollar amount 
make you feel? (Select all that apply)

3%

6%

13%

27%

29%

30%

36%

Sick

Defeated

I haven't thought about it

Worried

Safe

Proud

Confident
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T. Rowe Price 2020  Parents, Kids & Money Survey – Parent Survey

Withdrawal From Retirement Accounts

Q13. How many times have you taken 
money out of your retirement savings 
in the past two years? (N=1665)

Q14. What things have you paid for 
with the money taken out of 
retirement savings in the past two 
years? (N=533)

4%

12%

16%

68%

5 times or more

2-4 times

Once

Never

6%

9%

10%

15%

15%

16%

19%

21%

21%

23%

23%

26%

31%

32%

Child-care/day care

Wedding

Down payment on home

To pay taxes

Holiday spending

Day-to-day expenses

Kids' college education

Kids' primary school education

Health care costs

Home renovation

Car purchase/repair

Vacation

Pay off debt

Home repair
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T. Rowe Price 2020  Parents, Kids & Money Survey – Parent Survey

Withdrawal From Retirement Accounts (cont.)

Q15. Which retirement accounts have 
you pulled money from in the past two 
years? (N=533)

Q16. How did you withdraw money 
from your 401(k)? (N=203)

12%

13%

16%

22%

22%

38%

54%

Roth IRA

Traditional IRA

Annuity/life insurance

Taxable investment account

Certificate of deposit

401(k)

Regular savings

61%

34%

5%

Hardship Withdrawl

Loan

I am retired so was not penalized
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T. Rowe Price 2020  Parents, Kids & Money Survey – Parent Survey N=533 (Those who pulled from retirement)

Feelings Toward Withdrawing From
Retirement Accounts

Q17. How did you feel when you had 
to withdraw money from your 
retirement account?

Q18. Do you plan to replace the money 
you withdrew from your retirement 
savings? 

38%

49%

13%

Guilty

Relieved that I had money to handle
what I needed to

Not worried because I plan to replace it

6%

14%

23%

57%

I am not going to replace the money

I hope to replace the money, but I'm not sure

Probably going to replace the money

Definitely going to replace the money
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T. Rowe Price 2020  Parents, Kids & Money Survey – Parent Survey N=2,030 Top 2 boxes (strongly agree/agree)

Attitudes Toward Retirement and College Savings 

Q33. How much do you agree with the following statements? (Strongly agree/agree)

28%

35%

35%

37%

46%

52%

56%

57%

57%

67%

69%

77%

78%

78%

I am in credit card debt because of student loans

I am always trying to keep up with the Joneses

What I portray in social media makes it appear we have more money than we do

I lose sleep worrying about college costs

It's hard to save for kids' college education when I still have my own student loans

I do not maximize my 401(k) because I need money today

I avoid thinking about how much money I need to send my child to college

I avoid thinking about how much money I need to save to retire

Conversations about saving for retirement usually fill me with a lot of anxiety

I feel guilty that I won't be able to pay more for their college

I would consider sending my kids to a less expensive college to avoid taking on…

I am uncomfortable with debt

I'd be willing to delay my retirement to pay for my kids' college education

I think nearly all students graduate with student loans



KIDS’
RESPONSES

http://istockphoto.com/photo/father-helping-his-daughter-and-son-to-finish-homework-gm1207382446-348589215
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T. Rowe Price 2020 Parents, Kids & Money Survey – Kid Survey N=2,030

Who Manages Household Finances?

QK90. Who is in charge of day-to-day finances in your household?

1%

3%

30%

32%

34%

My stepparents

I am not sure

Both mom and dad

My dad

My mom
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Rating Financial Habits 

Q91. How would you rate your financial habits?
QK92. How would you rate your parents’ financial habits?

2%

10%

43%

27%

18%

2%

7%

29%

37%

25%

Poor

Fair

Good

Very Good

Excellent

Kids perception of parents Kids’ 
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T. Rowe Price 2020 Parents, Kids & Money Survey – Kid Survey

Allowance

QK93. Do you get an allowance? (N=2,030) QK94. How do you feel about working 
for your allowance? (N=1,441)

11%

29%

60%

Yes, but I don't have to earn it

I don't get an allowance

Yes, but I have to earn it

10%

24%

66%

I don't like working for my allowance

I never really thought about it

I am proud that I earned it
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T. Rowe Price 2020 Parents, Kids & Money Survey – Kid Survey N=1,441

Allowance (cont.)

QK95. How often do you get your 
allowance?

QK96. How much do you get for allowance 
each time you get it?

1%

5%

6%

12%

66%

10%

I am not sure

Whenever I do a chore

Once a month

Twice a month

Once a week

Few times a week

6%

17%

31%

25%

21%

More than $50

$21–$50

$11–$20

$6–$10

$1–$5
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T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030

Kids Managing Money

Q98. Which of the following do you manage on your own? (Select all that apply)

6%

10%

11%

11%

16%

18%

40%

72%

Decide what purchase to put on my credit card

Withdraw money

None of these

Use credit cards

Manage my own accounts

Decide what charities to donate to

Decide what to save my money for

Decide what I spend money on
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T. Rowe Price 2020 Parents, Kids & Money Survey – Kid Survey N=226 (Use credit cards)

Using Credit Cards

QK99. How often do your parents 
oversee what you purchase on your 
credit card?

QK100. How often do you make 
purchases via phone/app and your 
parents are unaware until it’s time to 
pay the bill?

2%

4%

12%

44%

38%

Never

Rarely

Occasionally

Frequently

Always

63%

10%

9%

11%

7%

Never

Rarely

Occasionally

Frequently

Always
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T. Rowe Price 2020 Parents, Kids & Money Survey – Kid Survey N=2,030 (Total base)

Asking Parents for Money

QK102. How often do you ask your 
parents for money?

QK103. How often does your parent(s) 
give you money when you ask for it?

9%

15%

11%

25%

18%

17%

5%

Never

Few times a year

Once a month

A few times a month

Once a week

A few times a week

Once a day or more

4%

10%

38%

31%

17%

Never

Rarely

Occasionally

Frequently

Always
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T. Rowe Price 2020 Parents, Kids & Money Survey – Kid Survey N=2,030

Money Discussions

QK104. Overall, how often do your parents discuss any financial topics?

7%

30%

35%

13%

12%

3%

Never

Once a month or less

A few times a month

Once a week

A few times a week

Once a day or more
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T. Rowe Price 2020 Parents, Kids & Money Survey – Kid Survey N=2,030

Frequency of Kids’ Discussions of Financial Topics 
With Parents

QK105. How often do your parents discuss each of the following with you?

33%

26%

19%

20%

15%

19%

10%

12%

20%

14%

15%

14%

10%

32%

36%

26%

27%

21%

22%

13%

17%

24%

22%

24%

23%

16%

28%

30%

35%

29%

31%

27%

20%

22%

29%

35%

33%

32%

22%

5%

6%

13%

15%

18%

16%

17%

17%

12%

15%

14%

16%

17%

2%

2%

7%

9%

15%

16%

40%

32%

15%

14%

14%

15%

35%

Importance of saving

How to earn money

Setting financial goals

Maintaining a budget

Giving to charity

Not talking about money in public

Stock market

Saving for retirement

Saving for college

Family's next big purchase

Setting short-term financial goals

Setting long-term financial goals

Digital payment methods like Paypal/Venmo

Always Frequently Occasionally Rarely Never
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T. Rowe Price 2020 Parents, Kids & Money Survey – Kid Survey N=2,030 

Parents’ Opportunities to Talk About Money

QK106. Which of the following have your parents used as an opportunity 
to teach you about money? (Select all that apply)

10%

25%

26%

29%

45%

48%

59%

None of these

Physically going into a bank

Discussing why we can't take vacation

Discussing the cost of college

Spending money independently

Figuring out how much you get off on sales

Shopping on a budget
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T. Rowe Price 2020 Parents, Kids & Money Survey – Kid Survey N=2,030 (Total base)

Kids’ Perception of Financial Discussions With Parents

QK107. How much do you agree with the following statements? 
(Strongly agree/agree)

22%

27%

28%

30%

36%

42%

44%

49%

62%

I don't understand the value of a dollar

My parent seems uncomfortable talking to me about money

My parents do not seem to know the best way to talk to me about financial topics

It is easier to talk about what is happening in the news versus finances

The schools do a good job of teaching me about money

Opportunities to talk to me about money and finances come up almost every day

My parents have tried various ways to get me to save my money instead of spending it right away

My parents expect me to bring up the topic of money if I have a question or want to learn

The conversations my parents and I have about finances make a difference



DEMOGRAPHICS
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Men

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030 (Total respondents)

Respondent Profile

Age Education Income

22%

28%

12%

20%

16%

2%

0%

Graduate or professional degree

Bachelor's degree

Associate degree

Some college, no degree

High school graduate or equivalent

9th to 12th grade, no diploma

Less than 9th grade

3%
1%
2%

5%
5%

9%
11%

17%
18%

6%
4%
4%

7%
9%

$250,000 or more
$225,000 to less than $250,000
$200,000 to less than $225,000
$175,000 to less than $200,000
$150,000 to less than $175,000
$125,000 to less than $150,000
$100,000 to less than $125,000

$75,000 to less than $100,000
$50,000 to less than $75,000
$40,000 to less than $50,000
$35,000 to less than $40,000
$30,000 to less than $35,000
$25,000 to less than $30,000

Less than $25,000

2%

9%

41%

42%

6%

60–69

50–59

40–49

30–39

20–29
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Men

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030 (Total respondents)

Respondent Profile

Race/Ethnicity Region

4%

13%

19%

31%

33%

Northwest

Southwest

Northeast

Midwest

Southeast

Gender

1%

2%

5%

10%

10%

78%

Native Hawaiian or other Pacific Islander

American Indian or Alaska Native

Asian

Black or African American

Hispanic or Latino

White

51%
49%

Female Male
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Men

T. Rowe Price 2020 Parents, Kids & Money Survey – Parent Survey N=2,030 (Total respondents)

Respondent Profile

Employment Status Marital Status # of Kids in Household

9%

23%

47%

21%

4+

3

2

1

4%

1%

2%

16%

5%

7%

64%

Not employed

Student

Retired

Stay-at-home parent

Self employed

Employed part time

Employed full time

1%

8%

2%

78%

11%

Widow/widower

Separated/divorced

Married/domestic partnership or living
with partner (same-sex relationship)

Married/domestic partnership or living
with partner (heterosexual relationship)

Single, never married



OBJECTIVE AND METHODOLOGY
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OBJECTIVE

▪ To understand the basic financial knowledge, attitudes, and behaviors of both parents of 
children ages 8–14 and their children ages 8–14.

METHODOLOGY

▪ T. Rowe Price commissioned an online survey of parents of children ages 8–14 and their 
children ages 8–14.

▪ The survey was fielded from January 6, 2020, through January 20, 2020, with quotas of 
approximately 50% men and 50% women.

▪ A total of 2,030 parents of children ages 8–14 in the U.S. participated; the sampling error for 
samples of 2,030  is +/- 2.1% at the 95% confidence interval.

▪ The survey was fielded through Dynata.

T. Rowe Price 2020 Parents, Kids & Money Survey 

Objective and Methodology
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