
Name______________________________________   Date _________________________ 

Mathology 8, Financial Literacy Readiness Tasks               The right to reproduce or modify this page is restricted to purchasing schools. 

 Copyright © 2023 Pearson Canada Inc.        This page may have been modified from its original. 

 

 

 

1. The table shows the exchange rate for $1 Canadian in 

different countries. 

 
a) Suppose a person exchanges $1 CDN for the currency in 

one of these countries. 

Is there any country where the person would have more 

money?  

Explain. 

Sample solution: 

No, even though the numbers for the currencies in India, 

Jamaica, and Mexico are greater than 1, the person 

probably has less money because it would have cost them 

to make the exchange. 

 

b) Assume there is no fee for exchanging money. 

Choose one currency. 

How much money would you get when you convert $100 

CDN to that currency? 

Show your work. 

Sample solution: 

I chose Jamaican dollars. 

$100 CDN = 100 × 118.28 Jamaican dollars 

$100 CDN = 11 828 Jamaican dollars 
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2. A person has a goal to save $1500 by the end of the year. 

They get paid every two weeks. 

a) Starting in January, how much should the person save each 

pay cheque? 

Show your work. 

Sample solution: 

There are 52 weeks in the year. 

So, there are 52 ÷ 2 = 26 pay cheques. 

Round down to 25 pay cheques. 

The amount to save each pay cheque is: $1500 ÷ 25 = $60 

 

b) What are some things that may prevent the person from 

reaching their goal? 

Sample solution: 

The person may have unexpected expenses such as 

needing new eyeglasses or car repairs. Or, their work hours 

could be reduced, which could affect their ability  

to save. 
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3. The person works really hard all year to save $1500 and wants 

to invest it for 1 year. 

There are 2 options: 

• A savings account at Bank A pays 2% annual interest, 

with a $1 monthly service fee. 

• A savings account at Bank B pays 1% annual interest, 

with no monthly service fee. 

Which bank should the person choose? Why? 

Show how you know. 

Sample solution: 

At Bank A, the interest is: $1500 × 0.02 = $30 for the year 

The total fees are: $1 × 12 = $12 

Net interest: $30 – $12 = $18 for the year 

At Bank B, the interest is: $1500 × 0.01 = $15 

There are no fees. 

Bank A gives the better deal. 

The person should invest the money in Bank A. 
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Readiness Question Grade 7 Concept Grade 8 Concept Mathology 7 

(Ontario) 

1. The table shows the exchange 
rate for $1 Canadian in different 
countries. 

 
a) Suppose a person exchanges $1 
CDN for the currency in one of 
these countries. 
Is there any country where the 
person would have more money?  
Explain. 
b) Assume there is no fee for 
exchanging money. 
Choose one currency. 
How much money would you get 
when you convert $100 CDN to that 
currency? Show your work. 

Identifying and 
comparing 
exchange rates, 
and converting 
between currencies 

Understanding 
methods of 
payment with 
multiple currencies 
and exchange rates 

Grade 7 Number 
Lesson 18: 
Proportional 
Reasoning: 
Exploring 
Exchange Rates 
and Foreign 
Currencies 

2. A person has a goal to save 
$1500 by the end of the year. 
They get paid every two weeks. 
a) Starting in January, how much 
should the person save each pay 
cheque? 
Show your work. 
b) What are some things that may 
prevent the person from reaching 
their goal? 

Identifying factors 
that affect financial 
decisions 
Creating, tracking, 
and adjusting 
budgets 

Comparing ways 
that consumers can 
get more value for 
their money 

Grade 7 Financial 
Literacy Lesson 1: 
Financial Literacy: 
Factors that 
Influence  
Financial Decisions 
 
Grade 7 Financial 
Literacy Lesson 5: 
Financial Literacy: 
Adjusting a Budget 

3. The person works really hard all 
year to save $1500 and wants to 
invest it for 1 year. There are 2 
options: 

• A savings account at Bank A 
pays 2% annual interest, with a 
$1 monthly service fee. 
• A savings account at Bank B 
pays 1% annual interest, with no 
monthly service fee. 

Which bank should the person 
choose? Why? 
Show how you know. 

Explaining how 
interest rates can 
affect savings 
 
Comparing interest 
rates and fees 

Determining simple 
and compound 
interest 

Grade 7 Financial 
Literacy Lesson 4: 
Financial Literacy: 
Comparing Interest 
Rates and Fees 
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