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What is SaveYourRefund?

Partnership between Common Wealth and America Saves

Commonwealth is a national mission-driven organization that strengthens the financial
security and opportunity of financially vulnerable people by discovering ideas, piloting
solutions, and driving innovations to scale

America Saves is a campaign that uses the principles of behavioral economics and social
marketing to motivate, encourage, and support low- to moderate-income households to
save money, reduce debt, and build wealth.

Save Your Refund (SYR) Contest

A national promotion that offers a chance to win a prize to anyone who splits and saves at
least $50 of their federal tax refund using Form 8888 at tax time

Gives tax preparers a fun way to start a conversation about saving

Kickstarts a year-round habit of saving, without detracting from people’s ability to use
some of their refund to meet immediate needs

Have weekly drawings for $100 cash prizes throughout tax season; people can also enter
the photo and caption contest for a chance to win a $10,000 grand prize

SYR has given away over $200,000 for the past 6 years and more than 15,000 entrants
have saved over 12 million dollars

Releasing updated prize pool and entry rules in the fall
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IRS Form 8888
e Form 8888 allows people to split their refund into up to three different accounts
e This makes it easy to save directly during the tax filing process, especially for those who
need to use most of their refund to meet daily needs, and still want the option to save
e The bottom half of Form 8888 allows filers to use part of their refund to purchase U.S.
Series | Savings bonds for themselves or for someone else
o Savings bonds can be a great option for filers who:
1. Don’t have a bank account
2. Don’t have account information with them and want to save
3. Are interested in gifting savings to a child or grandchild
o Savings bonds have no fees and pay interest (currently 2.52%)

SYR Contest Eligibility
e 18 years or older
e Eligible for a federal tax refund
e Use Form 8888 to split refund
e Saves at least $50 in a: savings accounts, CD, IRA, 529 Plan, prepaid card, U.S. savings
bond, or Treasury direct account

How to Enter the SYR Contest
e Visit http://saveyourrefund.com/enter/ for weekly $100 drawings
e Visit www.saveyourrefund.com/grandprize for grand prize drawing (must enter the
weekly drawings to be eligible)
e There is a verification process for selected winners. Clients can only win once.

Ways Organizations Encourage Savings
e Talk to clients in the waiting area about SYR and how they can participate
Mail clients a Tax Refund Worksheet featuring SYR
Has a Savings Specialist onsite to meet with clients before tax filing
Implement a focus on savings at every step of the VITA process
Has a wall of savings outside the waiting room so clients walk by it
Put SYR signage up and made handouts available at the sign-in and interview tables

How Organizations Can Participate
e Become an official Partner at www.saveyourrefund.com/partners
e Visit www.saveyourrefund.com for training and marketing materials and email questions

Successfully Promoting Save Your Refund at Tax Sites

Granite United Way & CAS$H Coalition of New Hampshire
e 1In2018: 13 VITA sites filed 4,192 returns and completed 269 split refunds
e Had aclient win the $25,000 Grand Prize
e Had 8 $100 weekly winners in 2018

Tips for Success
1. Begins and ends with site coordinator
o Make sure site coordinators are creating a culture of savings
2. Everyone asking everyone
o Ask everyone that comes into the site if they are interested in savings
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3. Volunteers must understand refund options:
o Split refunds up to 3 accounts or savings bond
o Direct Deposit into 1 account (preferred option)
o Paper check

Annotated Intake Sheet
e There are many moments that you can bring up savings with a client while reviewing
their IRS Form 13614-C, Intake, Interview and Quality Review Sheet
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refund for your kids?

From Prosperity Now’s Start the Savings Conversation: A Toolkit for VITA Volunteers

Save Your Refund Messaging
e Save Your Refund prizes is not the main reason to motivate people to split refunds, but it
makes it fun
e What to tell clients:
o “We’re giving away $30,000”
o “Pay yourself first”
o “Put $400 into your savings because a recent study has shown that 40% of
Americans cannot afford an unexpected $400 expense”
o “For putting as little as $50 in a savings account, you can enter in the Save Your
Refund Contest to win even more money”

Additional Resources
e Increasing Saving at Tax Time and Promising Practices for the Field
e Building Capacity Tax Preparation Providers Encourage Saving
e Start the Savings Conversation: A Toolkit for VITA Volunteers



https://prosperitynow.org/sites/default/files/PDFs/starting_the_savings_conversation_guide/Start_the_Savings_Conversation_Toolkit_0.pdf
https://files.consumerfinance.gov/f/201509_cfpb_increasing-saving-at-tax-time-and-promising-practices-for-the-field.pdf
https://www.consumerfinance.gov/data-research/research-reports/building-capacity-tax-preparation-providers-encourage-saving/
https://prosperitynow.org/sites/default/files/PDFs/starting_the_savings_conversation_guide/Start_the_Savings_Conversation_Toolkit_0.pdf

What is Split, Save, and Win

Southern Bancorp Community Partners
e Filed 27,300 returns with more than $53 million in refunds and credits since 2015
e 1In 2018, filed 3.262 returns
e Started the Split, Save, and Win contest in 2016

Split, Save, and Win
e Partner with a financial institution to fund the contest prizes
e Suggest clients choose how much to save rather than requiring a minimum amount
e Everyone who files Form 8888 is entered in a weekly drawing for $50 and then a $1,000
grand prize drawing
e Incentivize clients to return next year to earn extra money through split refunds

Promoting Split, Save, and Win
e Instead of saying “save your money” say “enter a sweepstake”
e Send postcards to all clients that highlights the benefits of free tax preparation and the
contest opportunity
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Q&A

Q: Are clients that use non-VITA tax filing services eligible for the Save Your Refund contest?
A: Yes. There is not a requirement to use a particular filing method. You can enter the contest as long
as you use Form 8888 and meet the contest requirements.

Q: Are VITA site volunteers eligible to enter the Save Your Refund Contest?
A: Yes, as long as they meet all the eligibility criteria.

Q: How do we measure the clients who put their entire refund in a savings account and don’t use
Form 88887 Also, what if clients have two checking accounts and uses one as a savings account?
A: Unfortunately, those who deposit their entire refund into a savings account won’t be able to enter
the contest since they didn’t use Form 8888. Will double check the answer to the second question.

Q: Was it difficult to get staff to buy into the Split, Save, and Win Contest?

A: Not really. We had difficulty with framing and messaging in the beginning. Once we started
talking about the contest first, staff were more comfortable because they didn’t want to seem like
they were telling people what to do with their money.

Q: How do we respond to a tax preparer who says: “I’m here to do taxes, not to promote savings”?
A: 1t’s an opportunity to let people know all their options. Ultimately, it’s a win-win: a win for the
filer and a win for the site because we’re doing a better job serving our clients.

Q: Are grand prize winners judged on the photo composition, the quality of the motivation caption,
or both?

A: Both. 50% is on the caption, 25% is on the composition and photo, and 25% is on the connection
between the photo and the caption. We’re looking for someone telling their story in a heartfelt and
compelling way.



