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This book is dedicated to the young people of the world. 
I hope the simple ideas in this book will guide you 

to a future beyond your wildest dreams. 
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Introduction

What then is freedom? The power to live 
as one wishes. 

Marcus Tullius Cicero

Almost everybody wants financial freedom, but 
the term financial freedom may have a range 

of meanings depending on where you are in life. 
To one person it may mean being free of bills piling 
up — to another having the resources to travel 
wherever and whenever they want, and to another 
it could mean having enough money to live 
without stress.  So really you will need to decide 
what “financial freedom” means to you. And, of 
course, as you travel through life, your attitude to 
money may well change.

I know that having money is not a guarantee 
to happiness, but lack of money is one of the big
gest causes of stress in the community and one of 
the major reasons for relationship breakdowns. 
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A research paper published by Mortgage Choice 
and CoreData in 2019 revealed that more than 50% 
of Australians feel financially stressed, with most 
of them saying it affects their wellbeing nega
tively. Furthermore, almost half of the respondents 
admitted to being embarrassed by their financial 
problems. 

Achieving financial freedom depends on fol
lowing some simple rules, but the problem is how 
do you get started. The libraries are full of books 
on how to become wealthy, and there are blogs, 
podcasts, apps and Facebook groups all pouring 
out information.

The good news is that, when you get down to it, 
financial freedom really depends on understand
ing some basic wealth creation principles and put
ting strategies in place so they become part of your 
thinking for the rest of your life.

That was the reasoning behind this book. I have 
written 24 books on personal finance, and my 
published material would cover over three million 
words. But time and time again I have been asked 
if I could write a book that was not too hard to 
read, which did not have hundreds of pages, and 
which would give young people an insight into 
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the world of finance, and the motivation to keep 
moving forward. 

I decided to write this book as a legacy to my 
own children and grandchildren as well as for any
body who is keen to learn about finance. Therefore 
it’s in a format as if it’s a conversation around the 
dinner table.

This book is easy to follow, yet the sad reality is 
that 90% of people spend most of their lives strug
gling to get by, and worrying about money. If you 
take on board what you are about to read you will 
be one of the special few in the top 10%. 

This book has the potential to change your life 
so don’t waste the opportunity. Let’s get started.
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CHAPTER 1

Keep part of 
what you earn
Financial independence is the ability 
to live from the income of your own 
personal resources. 

Jim Rohn

If you want to live your life without money wor
ries, you need to develop a financially successful 

mindset. As a bonus, the principles you need are 
exactly the same as the principles for success in 
sport, health, business, or just about anything else. 
But let’s stick with money for now. 

You’ll need to earn money by your own efforts, 
first by getting a job, and then possibly by being 
involved in a successful business, and at the same 
time accumulate enough money to get you to where 



6

10 simple steps to financial freedom

you want to be. If you do it right, that money will 
eventually produce more income than you could 
ever earn in a job. Given that most people want or 
need to stop working at some stage, building your 
money stash is essential. 

The thing you need to do is simple: as soon as 
you receive any money, put part of it into your 
money stash. The best way to do this is by putting 
part of each pay aside, but you can also put aside a 
bit of any money you receive — whether it’s a gift, 
a prize, or a dollar you find in the street.

It’s a simple concept, but this is the main area 
where most people fall by the wayside.

Let’s talk about “most people”. Most people 
don’t reach financial independence because most 
people never get around to doing what needs to 
be done to get there. So there is a big chance that 
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most of your friends from school, and people 
you meet at work and university, will probably be 
facing their own financial challenges. 

This is your first challenge: you will 
need to act differently, to go against 
the herd mentality, and that is usually 
not an easy thing to do. Some people 
call it “taking the road less travelled” — 
choosing a different path through life 

from the one most people take. 

If you analyse the spending habits of most peo-
ple, you will find they are effectively working for 
everybody but themselves. Let’s say you get a full
time job at 20, earning $45,000 a year. If you’re like 
most people, very little of it will stay in your own 
pocket. Instead it will go to supermarkets, mobile 
phone companies, the landlord, coffee shops, and 
petrol stations. Yet over a 45year working life, you 
would have earned more than $2 million. 

At some point you might have managed to swap 
rented accommodation for a place of your own, but 
the point remains. At the end of your working life, 
you’ll hopefully own a home that you paid off many 
years ago, but your only savings may well be your 
superannuation. In many cases this would have 
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been provided entirely by your employer putting 
aside a part of your everyday pay on your behalf.

So, you need to develop a mindset that becomes 
part of you: you work for yourself first, by keeping 
a part of every dollar you receive. To achieve this, 
you must always spend less than you earn. 

If you spend more than you earn, you have to 
borrow to make up the shortfall. This makes it 
much harder to cope with money pressures in the 
future, as part of everything you earn is already 
committed to repayments. It puts the principles of 
financial success to work against you — that’s the 
last position you want to be in.

I love George Clason’s phrase, “a part of all you 
earn is yours to keep”, but in the early stages it may 
be best to think of it more as, “a part of all I receive 
must be used to improve my financial position”. 
There are many ways to use your stash of money 
to improve your financial position over time. Your 
best strategy will depend very much on where you 
are right now.
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EXAMPLES 

• If you have already got yourself in consumer 
debt, the best use for your money is to pay 
that debt back as quickly as possible. This will 
enable you to accumulate money faster once 
the debt is paid off. Otherwise, it’s like pouring 
water into a bucket with a hole in the bottom. 
It really is much easier to stay out of trouble in 
the first place than to get yourself out of finan-
cial trouble once you are in it.

• If your goal is to have a special holiday, you 
could save enough money to pay cash for it so 
you won’t be wasting money paying unneces-
sary interest.  

• The next step may be to buy a home, in 
which case the best use of the money you 
keep would be to save up for a deposit. A big 
deposit has big advantages: it could save you 
from having to pay mortgage insurance (which 
is expensive, usually $15,000 or more, and of 
no benefit to you); it could enable you to get 
a smaller loan, which means you would pay 
much less interest over the life of the loan.
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Mostly, however, you need to start accumulating a 
stash of money (a capital sum) which you invest 
and do not spend, so that it will grow faster and 
faster as time passes. The money you put away is 
the foundation of your wealth, and it’s by invest
ing it instead of spending it that you develop the 
income that will free you from money worries, 
and give you more than you could ever make from 
your job. 

The easiest path to success is to make sure that 
the money you want to keep is put aside first, before 
you even see it. That’s right: make it automatic and 
invisible. You could simply have money routinely 
deducted using an online investment platform 
like Raiz, which teaches you about investing, and 
can also automatically boost your money stash by 
investing your spare change. This approach not 
only makes sure that it’s kept in a separate place 
where you won’t be tempted to use it, but also puts 
it to work for you straight away.

It’s all so simple! There’s just one problem: 
simple is not the same as easy. 

There are a few things that make it hard: 
• people have a natural preference for choosing 

shortterm rewards over longterm ones 
• it can be hard to stop being most people, and 

become a little different
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• many people think because it’s so simple it can’t 
possibly make such a big difference, so they 
don’t bother

• the whole financial system is set up to tempt 
you to part with your hardearned money, and 
to spend more than you earn. 

You’ll need to get an attitude. Tell yourself: “I 
prefer my money in my pocket, rather than in 
somebody else’s pocket.” With this attitude, you 
make little changes that add up. A great example 
is petrol. The price of petrol fluctuates a lot and, 
if you have a car, I bet you have noticed that you 
often seem to have an empty tank just when prices 
go sky high. There is an easy solution: get yourself 
the 7Eleven app. It costs nothing, and lets you lock 
in the cheapest price you can find today for the 
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next week. If petrol goes down further you still get 
the pump price, and just buying petrol will let you 
relock at an even cheaper price. Or do you have 
a membership with a motorists’ organisation like 
NRMA or RACQ in case your car breaks down? 
Most of them offer a good discount on petrol at 
certain selective service stations. Full details are on 
their respective websites.

I’ll end this chapter with some good news: it 
requires no particular natural talents to be success
ful with money. To be a successful sportsperson 
you need natural ability and to be prepared to train 
for many hours regularly, and watch what you 
eat. To be a successful medical professional you 
need to complete years of study, work long hours, 
and be prepared to put in hundreds of hours of  
ongoing study. But anybody can be a success at 
money management; it requires no special skill, 
and not even much time. You just have to stop  
procrastinating and take some action.

If you put this book down now and never read 
another page, but you spend less than you earn 
for the rest of your life and invest the surplus, you 
will automatically find yourself in the wealthiest 
top 20% of people in the country. But there’s much 
more to come — in the next chapter you can learn 
a simple strategy to ensure that your money stash 
generates its own income. 
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Where do you want to be in the 
future? Now is the time to make 
a decision.
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Key messages

• Keep part of any money you receive: these 
funds — mostly from your regular job — lay 
the foundation of your financial future.

• Don’t be like most people: act differently; go 
against the herd mentality; take the road less 
travelled.

• Spend less than you earn: this enables you to 
have something left over from every pay.

• Put money aside automatically, before you 
even see it.

• Make the money you put aside work for you.

• Do not borrow to enable yourself to spend 
more than you earn: you are selling your 
future.

• It’s much easier to stay out of financial strife 
than to get out of financial strife. 



© Kilbaha Education                https://kilbaha.com.au 

10 simple steps to financial freedom  
NOEL WHITTAKER 

 

STUDENT WORKSHEETS  
CHAPTERS 1-10  

 
WITH DETAILED ANSWERS AND 

MARKING SCHEMES 
 

For use with the Australian Curriculum: Humanities and Social Sciences –  
Economics and Business 7–10 Version 9.0 

 
Kilbaha Education 
PO Box 2227  
Kew Vic 3101   
Australia 

Tel: (03) 9018 5376   
   
kilbaha@gmail.com 
https://kilbaha.com.au 

 
 



© Kilbaha Education https://kilbaha.com.au 

https://catalogue.nla.gov.au/ 

61 3 9018 5376    

Kilbaha Pty Ltd ABN 47 065 111 373 trading as 
Kilbaha Education 
PO Box 2227 
Kew  
Victoria    3101  
Australia 
Tel:         (03) 9018 5376   +

kilbaha@gmail.com 
https://kilbaha.com.au 

Creator: William Paul Healy 
Title:10 simple steps to financial freedom: student worksheets with detailed answers and 
marking schemes 
ISBN: 9781922881168 (eBook) 
Target Audience: School age. Upper Primary and Secondary.  
Subjects: Financial Literacy 
Other Creator: Noel Whittaker 

All rights reserved. 

No part of this publication may be 
reproduced, stored in a retrieval system 
or transmitted in any form by any means 
whatsoever without the prior permission 
of the copyright owner.  

Apply in writing to the publishers. 



Worksheet Index 

Ó Kilbaha Education https://kilbaha.com.au 

Click on the worksheet below. 
Chapter 1 Questions Chapter 1 Answers 

Chapter 2 Questions Chapter 2 Answers 

Chapter 3 Questions Chapter 3 Answers 

Chapter 4 Questions Chapter 4 Answers 

Chapter 5 Questions Chapter 5 Answers 

Chapter 6 Questions Chapter 6 Answers 

Chapter 7 Questions Chapter 7 Answers 

Chapter 8 Questions Chapter 8 Answers 

Chapter 9 Questions Chapter 9 Answers 

Chapter 10 Questions Chapter 10 Answers 

Kilbaha Education   (Est. 1978) (ABN 47 065 111 373) 
PO Box 2227   
Kew Vic 3101  
Australia 

Tel: +613 9018 5376 

Email: kilbaha@gmail.com 
Web: https://kilbaha.com.au 



© Kilbaha Education https://kilbaha.com.au 

10 simple steps to financial freedom 

NOEL WHITTAKER 

WORKSHEETS
CHAPTERS 1-10 

QUESTIONS 
For use with the Australian Curriculum: Humanities and Social Sciences – 

Economics and Business 7–10 Version 9.0 

Kilbaha Education 
PO Box 2227  
Kew Vic 3101   
Australia 

Tel: (03) 9018 5376  

kilbaha@gmail.com 
https://kilbaha.com.au 



10 simple steps to financial freedom 
NOEL WHITTAKER 

WORKSHEET 
CHAPTER 1  

Keep part of what you earn 

For use with the Australian Curriculum: Humanities and Social Sciences – 
Economics and Business 7–10 Version 9.0 

Kilbaha Education 
PO Box 2227  
Kew Vic 3101   
Australia 

Tel: (03) 9018 5376  

kilbaha@gmail.com 
https://kilbaha.com.au 

All publications from Kilbaha Education are digital and are supplied to the purchasing school 
 in both WORD and PDF formats with a school site licence to reproduce for students 

 in both print and electronic formats. 



10 simple steps to financial freedom – Chapter 1 Worksheet 

STUDENT NAME __________________________________ 
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1	

Before doing this Worksheet you must read Pages 1 – 14 of the book 
• 10 simple steps to financial freedom by Noel Whittaker ISBN 9780645004991
• Buy the printed book here: https://www.noelwhittaker.com.au
• Buy the eBook here: https://noelwhittakerebooks.com.au/products/10-steps-to-financial-freedom

SECTION A – Multiple-choice questions 

Question 1 
According to the Roman Philosopher Cicero, freedom is the power 
A. to borrow money.
B. to live as one wishes.
C. to live forever.
D. to rule the world.

Question 2 
According to research studies, financial problems can cause 
A. happiness.
B. pride.
C. embarrassment and stress.
D. positive well-being.

Question 3 
According to Jim Rohn, financial independence is the ability to 
A. earn more than 1 million dollars.
B. live off a weekly salary.
C. live off an annual salary.
D. live from the income from your personal resources.

Question 4 
The principles for a financially successful mindset are the same as for 
A. sport only.
B. health only.
C. sport and health.
D. sport, health and business.

Instructions for Section A 
• A correct answer scores 1; an incorrect answer scores 0
• A scientific calculator is permitted for this Worksheet.
• Circle the correct answer for each question on the Worksheet itself.
• No marks will be given if more than one answer is selected.
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STUDENT NAME __________________________________ 
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Question 5 
A money stash is best described as 
A.    money growing from savings and investment. 
B.    all of any money you receive. 
C.    none of the wages you receive 
D.    all of the gifts you receive.    
 
Question 6 
Most people don’t reach financial independence because 
A.    they never take the first step.  
B.    they play too much sport. 
C.    they study too hard. 
D.    they don’t earn enough.   
 
Question 7 
In order to separate yourself from most people, you must 
A.   go with the herd. 
B.   select the road less travelled. 
C.   follow the leader.   
D.   search the Internet.    
 
Question 8 
A 20 year old person earns an average of $45,000 each year. When she retires at age 65, 
the total amount of money she has earned is (assuming no wage increase) 
A.    $2,925,000 
B.    $2,025,000 
C.    $2,000,000 
D.    $900,000 
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STUDENT NAME __________________________________ 
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Question 9 
Your financial position is improved when 
A.    you spend more than you earn. 
B.    you spend the same amount as you earn. 
C.    you spend less than you earn.  
D.    you borrow to make ends meet. 
 
Question 10 
In the Charles Dickens’ novel David Copperfield, Mr Micawber says "Annual income 
twenty pounds, annual expenditure nineteen pounds nineteen and six, result happiness. 
Annual income twenty pounds, annual expenditure twenty pounds ought and six, result 
misery."  
 
This means 
A.    you must always earn more than twenty pounds.  
B.    money always brings happiness. 
C.    poverty always brings misery. 
D.    you must aim to earn more than you spend.   
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

END OF MULTIPLE-CHOICE QUESTIONS 
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Before doing this Worksheet you must read Pages 1 – 14 of the book  
• 10 simple steps to financial freedom by Noel Whittaker ISBN 9780645004991  
• Buy the printed book here: https://www.noelwhittaker.com.au 
• Buy the eBook here: https://noelwhittakerebooks.com.au/products/10-steps-to-financial-freedom 
 
SECTION B - Short-answer questions 
 

Instructions for Section B 
Questions must be answered in the spaces provided.  
To obtain full marks for your responses you must write in sentences. 
 

 
 
Question 1 (1 mark) 
According to this book, how do you work for yourself first? 
 
I work for myself first by 
 
________________________________________________________________________ 
 
________________________________________________________________________ 
 
Question 2 (1 mark) 
According to this book, what must happen when you spend more than you earn? 
 
When I spend more than I earn, 
 
________________________________________________________________________ 
 
________________________________________________________________________ 
 
 
Question 3 (1 mark) 
According to this book, what is the best use of your money if you have consumer debt? 
 
If I have consumer debt, the best use of my money is 
 
________________________________________________________________________ 
 
________________________________________________________________________ 
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Question 4 (1 mark) 
According to this book, what is another name for a stash of money? 
 
A stash of money is also called a 
 
________________________________________________________________________ 
 
 
Question 5 (1 mark) 
According to this book, what is financial independence? 
 
Financial independence is 
 
________________________________________________________________________ 
 
________________________________________________________________________ 
 
 
Question 6 (2 marks) 
What are the two advantages of having a large deposit to purchase a house? 
 
(1) _____________________________________________________________________ 
 
(2) _____________________________________________________________________ 
 
 
Question 7 (2 marks) 
Describe two ways you can make sure that the money you want to keep is put aside first. 
 
(1)  __________________________________________________________________ 
 
 __________________________________________________________________ 
 
(2)  __________________________________________________________________ 
 
 __________________________________________________________________ 
 
Question 8 (2 marks) 
Give two reasons why most people do not save money for their future. 
 
(1)  __________________________________________________________________ 
 
 __________________________________________________________________ 
 
(2)  __________________________________________________________________ 
 
 __________________________________________________________________ 
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Question 9 (2 marks) 
Explain the meaning of this cartoon from page 11. 
 

 
 
________________________________________________________________________ 
 
________________________________________________________________________ 
 
________________________________________________________________________ 
 
________________________________________________________________________ 
 
Question 10 (2 marks) 
What are the two steps you must take to achieve a thriving financial future? 
 
(1) _____________________________________________________________________ 
 
(2) _____________________________________________________________________ 
 

 
End of 10 simple steps to financial freedom 
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Section A – Multiple-choice questions         1 mark for each correct answer = 10 marks 
 
Question 1 2 3 4 5 6 7 8 9 10 
Correct 
answer 

 
B 

 
C 

 
D 

 
D 

 
A 

 
A 

 
B 

 
B 

 
C 

 
D 

 
Multiple-choice question explanations 
 
Question 1 Correct answer: B  
On page 1 there is a quote from Marcus Tullius Cicero “What then is freedom? It is the power 
to live as one wishes”. 
 
Question 2 Correct answer: C  
On page 2, it is stated that financial problems can impact well-being negatively and cause 
embarrassment and stress. 
 
Question 3 Correct answer: D  
On page 5 there is a quote from Jim Rohn “Financial independence is the ability to live from 
the income of your own personal resources”. 
 
Question 4 Correct answer: D  
The principles for a financially successful mindset are the same as for sport, health and 
business with the added advantage that you don’t need any particular natural talent. 
 
Question 5 Correct answer A  
A money stash is best described as money growing from savings and investment. 
 
Question 6 Correct answer: A    
Most people don’t reach financial independence because they never take the first step.  
 
Question 7 Correct answer: B 
In order to separate yourself from most people, you must select the road less travelled. You 
must not follow the leader or go with the herd. 
 
Question 8 Correct answer: B   
A person aged 20 retiring at 65 has worked for 45 years.  
Total earnings = 45 x $45,000 = $2,025,000 (assuming no wage increase) 
Note: With a 3% annual wage increase 
Total earnings = $45,000 x (1 + 0.03) ^ 40 =  $2,474,936.36 
 
Question 9 Correct answer: C 
Your financial position is improved when you spend less than you earn. Borrowing to 
consume does not help. 
 
Question 10 Correct answer: D 
Mr Micawber is expressing the universal truth that your income should always exceed your 
expenditure. You must aim to earn more than you spend. 
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Section B: Short answer questions 
 
Question 1 (1 mark) 
According to this book, I work for myself first by putting aside some part of any money I receive. 
 
Question 2 (1 mark) 
According to this book, when I spend more than I earn, I must borrow to make up the shortfall. 
 
Question 3 (1 mark) 
According to this book, if I have consumer debt, the best use of my money is to pay off the 
debt as quickly as possible. 
  
Question 4 (1 mark) 
According to this book, a stash of money is also called a capital sum. 
 
Question 5 (1 mark) 
According to this book, financial independence is the ability to live from the income of your 
own personal resources. 
 
Question 6 (2 marks) 
The two advantages of having a large deposit to purchase a house are 
 
(1)  you do not have to pay mortgage insurance. 
 
(2)  you borrow less and therefore pay less interest. 
 
Question 7 (2 marks) 
Two ways you can make sure that the money you want to keep is put aside first are 
 
(1)  set it up so that it is done automatically. 
 
(2)  set it up so that it is invisible to you (that is, you do not notice it). 
 
 
Question 8 (2 marks) 
Reasons why most people do not save money for their future are 
(any 2 for full marks) 
 
(1)  people have a preference for short term rewards. 
 
(2)  people find it difficult to follow a different path. 
 
(3)  people think it is too simple to make any difference so don’t bother. 
 
(4)  people fall prey to the mass advertising in our society. 
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Question 9 (2 marks) 
 

 
 
The cartoon is saying that your chances of winning the lottery are very tiny. (1 mark) 
For example, the probability of choosing the correct 6 numbers from 45 numbers is 1 in more 
than 8 million. Even if you try each day for the 36,500 days in your lifetime (100 years), it is not 
likely to happen. (1 mark) 
  
Question 10 (2 marks) 
From the flow chart on page 13 of the book, the two steps you must take to achieve a thriving 
financial future are 
 
(1)  to gain knowledge. 
 
(2)  to act on the “10 steps to financial freedom”. 
 

Total Marks = 25 
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Notes for teachers 
 
Before using these Worksheets, your students must read  
 
• 10 simple steps to financial freedom by Noel Whittaker ISBN 9780645004991  
• Buy the printed book here: https://www.noelwhittaker.com.au 
• Buy the eBook here: https://noelwhittakerebooks.com.au/products/10-steps-to-financial-freedom 

 
The aim of these Worksheets is to get students to think about their financial future. You will 
find specific references for the topics covered in these Worksheets in the curriculum 
documents below. 
 
 

Economics and Business Curricula 
 

This Worksheet is suitable for your local Syllabus 
 

Australian  
 

http://bit.ly/3VRQZtF 
 

New South Wales https://bit.ly/3HwYYYL 
 

Queensland http://bit.ly/3hmwAxS 
 

Victorian 
 

https://bit.ly/3Pmgfpm 
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