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The Thrill of Impulse Savings

“We’re teaching people hoW to 
save, but doing it in a totally 
different Way than it has been 
done in the past.” 

jayson halladay
co-founder

Armed with a Financial Capability Innovation Fund grant from the Center for 
Financial Services Innovation (CFSI), Piggymojo is transforming the way people 
think about savings. 

The goal of the technology startup is to help underserved consumers increase 
their savings, combining goal visualization, social commitments, and mobile 
and online technology to enable them to make “impulse saves.” The web-based 
savings tool helps users to instantly put money they would otherwise spend 
impulsively during the normal course of their day toward savings goals. When 
a user decides not to spend, he or she texts the amount to Piggymojo, which 
facilitates the transfer of funds from the person’s transactional account to a 
savings account. 

The idea behind Piggymojo is to give consumers an immediate boost from saving, 
a feeling usually associated with consumption. The benefit felt from saving, on 
the other hand, is often delayed. Founders Jayson Halladay and Leah Solomon 
created Piggymojo to be the link between saving and forgoing consumption 
by making the savings goal present when the consumer is deciding whether 
to buy that latte or second beer. By quantifying the spending avoidance and 
then automatically transferring that money into savings, users experience both 
short-term and long-term satisfaction. Additionally, users can share their savings 
goals with family and friends, and inform them when they decline to make an 
impulsive purchase, which also helps them visualize good behavior and get it 
to stick. 

“We’re teaching people how to save, but doing it in a totally different way than it 
has been done in the past,” said Halladay. “Motivation 
is built into the tool itself. Piggymojo is helping to create 
behavior change.” 

In December 2012, Piggymojo teamed up with 
OneWest Bank and NBA Hall of Famer Earvin “Magic” 
Johnson to launch MAGIC Mojo, a savings feature of 
the newly released reloadable prepaid MAGIC card. 
MAGIC Mojo enables cardholders to set up savings 
goals and save money toward them by sending text 
messages whenever they want to save. 

Here’s how the feature works: Users enroll in MAGIC 
Mojo at OnlyMagicCard.com and set a specific savings 
goal—such as buying a new pair of shoes, taking a 
vacation, or starting a college fund. They also specify 
the total amount they want to save and the date by which they want to reach their 
goal. MAGIC Mojo then breaks that goal down into weekly savings targets and 

OnlyMagicCard.com
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About Piggy Mojo

Piggymojo has redesigned the experience 
of saving money so that it feels good.  The 
company’s method of impulse saving, 
combining goal visualization, social 
dynamics and mobile technologies, won 
patent #8,090,656. Piggymojo has been 
featured in American Banker, Parenting 
Magazine, Fox Business, CBS Moneywatch 
and Yahoo Finance.
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sends regular text reminders to encourage cardholders to stay on track. When 
cardholders make an impulse save, they send a text message that starts with the 
word “Magic” followed by the dollar amount saved and a brief description of 
what they refrained from purchasing. 

Through the grant from CFSI, Piggymojo is working with the University of 
North Carolina at Chapel Hill Center for Community Capital to evaluate how 
effective the savings feature is for users, what elements are most useful, and 
how it compares with other existing methods. The researchers will work with 
a sample of 250 MAGIC Mojo participants and 250 MAGIC card users who 
do not sign up for the savings feature. All participants will be monitored for a 
period of six months after the activation of their cards. 

The goal of the research is to demonstrate the impact of impulse saving, 
which will hopefully spur other innovators to develop new ways to encourage 
underserved consumers to save. Initial results are expected over the course of 
the next year. In the meantime, Piggymojo looks forward to helping consumers 
experience the thrill of saving. 
  

BY THE NUMBERS:

R Top goal category is Emergency Fund (34% of users)

R Average monthly savings: $44/user

R Median overall goal amount: $500

R 73% of users set a recurring save (median amount of 

recurring save: $8/week)

For more information on Piggymojo, visit www.piggymojo.com. 

www.piggymojo.com

