
 

 

 

 

 

 

Income, Expenses and Budget 
 

Trainer’s introduction  

The skills to control your personal income, expenses and budget are the most basic tools that 

people need in their financial toolkit. But many people prefer to avoid thinking about budgets. 

This module gives a simple, step-by-step approach to balancing income and expenses that 

everyone can use. 

Section 1 starts with identifying personal needs and wants, and how to set spending priorities. 

Section 2 looks at sources of income, explains what paycheque deductions are, explores 

sources of income to fund one’s education, and discusses what to do when you have an 

unexpected loss of income. Section 3 looks at expenses, including how to track them and 

reduce them so you can put money towards building your savings or achieving other goals.  

Section 4 puts income and expenses together in an overall budget. It provides tips to help you 

set up a realistic budget and adjust it as required. Section 5 asks participants to set some goals, 

calculate the savings they will need to achieve them and set up a budget to reach them. 

Learning objectives 

After completing the module, learners will be able to: 

• Explain why it is important to distinguish needs from wants in their own personal 
finances 

• Explain that needs and wants change over time and vary from one person to another 

• Identify their personal expenses as needs or wants, and set priorities among their 
different needs and wants 

• Identify their gross income from all sources 

• Understand what deductions may be applied to their paycheque and what net income 
they will be left with 

• Identify their total expenses in general terms and break them into various fixed and 
variable expense categories 

• Track their personal income and expenses over time 

• Use a statement of their income and expenses to prepare a realistic and balanced  
budget, which would include savings for emergencies and for their goals 

• Identify ways to reduce their everyday expenses 

• Identify some personal goals for the short, medium and long term and state them in a 
realistic and achievable way 

• Adjust a personal budget to allow them to achieve a simple goal 



 

 

 

 

 

 

Materials/equipment required 

• Copies of selected sections and activities for participants, with related worksheets and 

handouts (see attached Annex for print version) 

o Activity 1 and 3 – How do you make spending decisions (print or online) 

o Activity 2 – My Needs, Wants and Priorities (print or online) 

o Activity 5 – Understanding your paycheque (online) 

o Activity 6 – Sources of income (print or online) 

o Activity 10 – MAPOUT Worksheet (print) 

o Expenses Case Study (print) 

o Activity 12 – Saving for what? (print) 

o Slide 20 – Cutting Back My Discretionary Spending (print or online) 

o Activity 15 – My Monthly Expenses (print or online) 

o Activity 16 and 22 – Video Response Sheet (print) 

o Activity 18 – My Monthly Budget (print or online) 

o Activity 20 – Reality Check Your Budget (print) 

− Sample list of jobs with monthly net salaries 

− Variable Expenses Examples: 

• Groceries and Eating Out 

• Personal Care 

• Household 

• Clothing 

• Entertainment 

• Miscellaneous 

o Activity 23 – Budgeting to reach my goals (print or online) 

o Activity 24 – Putting it all Together (print) 

o Activity 26 – Action Plan (print or online) 

• PowerPoint file: Income, Expenses and Budget 

• PowerPoint projector and screen 

• Internet connection (if using) 

• For Section 4 , provide each group with the following: 

o Sample list of jobs with monthly net salaries 

o Sample lists of variable expenses 

o Worksheets in paper format (see Activity 18 and 20) 

 



 

 

 

 

 

 

Time required  

Depending on how you choose to customize your workshop presentation, you can expect to 

need between 2 to 4 hours to deliver the materials. Make sure to allow enough time for 

student discussions and questions/answers periods. 

Suggested Activities and PowerPoints  

You can use the Power Point slides together with the online module to supplement or expand 

activities. If you have Wi-Fi access, you can invite participants to use their laptops/tablets to 

complete some online worksheets. The web pages can provide additional information, items 

that are not easily represented in a slide, worksheets and other references. 

Select the slides you will need for your presentation. You will not need all the slides if you don’t 

plan to cover all the topics.  

*** 

Introduction 

Customize the agenda as needed. Introduce the workshop topic and outline the contents. 

Slide 1:  Income, Expenses and Budget   

   
Income, Expenses and Budget 

 
 

  

Slide 2: Agenda  

   
Start time: _____  
Break time: _____ (10 minutes) 
End time: _____ 
 
Please set phones and devices to silent ring and answer outside of the room. 

 

 

 

 



 

 

 

 

 

 

PRINT WORKSHEET FOR ACTIVITY 1: How Do You Make Spending Decisions? 

Activity 1 1.   Icebreaker: How Do You Make Spending Decisions?   

Have participants complete the worksheet How Do You Make Spending Decisions? Review 
their responses by asking questions such as the following: 

• Do you think your rating is accurate? Why or why not? Did it surprise you? How? 

• How do you think the kind of decisions you make affects your spending? 

• Is managing your money more about learning spending tips or learning about 
yourself? 

  

Extend the discussion by asking questions such as the following: 

• If there’s one thing you want to learn in this session, what would it be? 

• What’s the most important thing to know about managing your income, expenses 
and budget? 

• If there’s one thing you could already tell your best friend about managing your 
income, expenses and budget, what would it be? 
 

Conclude the activity by summarizing some things people already know. Explain that the 
session is going to build on what people know to help participants manage their money more 
effectively. 

 

Slide 3: Income, Expenses and Budget  

 
This module covers: 
 

• How to decide what’s really important when you spend money 

• How to calculate income after deductions are taken off your paycheque 

• How to track your expenses and reduce them if you need to 

• How to prepare a realistic budget 

• How to plan your finances to achieve your goals 
  

Section 1: Needs and wants 

Slide 4: Section 1: Needs and wants  

 
Section 1: Needs and wants  

 



 

 

 

 

 

 

Overview 

Slide 5: Needs and wants  

 
This section covers: 
 

• How to tell the difference between needs and wants 

• How to set spending priorities 

• What your usual spending habits are 
 

 
Slide 6: Needs, wants and priorities 

 

• Need: a necessity, something required, something essential for life 

• Want: a desire, something wished for, something non-essential 
 

• Priority: something that you have to do first because it is more important than other 
things 

 
1 = items that are essential for healthy living  
2 = items that are not essential but are important  
3 = items that are not essential and not important  

 

Deciding Needs, Wants and Priorities 

Activity 2 2.   My Needs, Wants and Priorities  

Have participants form pairs or groups of three or four, review the items on the My Needs, 

Wants and Priorities Worksheet and discuss whether they are needs or wants and what priority 
they should have. Have participants write their own priority rating (1, 2 or 3) on the 
worksheet for each item. Point out that needs, wants and priorities vary from one person to 
another, and from time to time. 
 
Have the groups estimate the cost of the priority 2 and 3 items and talk about what they 
could do if they shifted the money they would cost to priority 1 items. Prompt discussion by 
asking questions such as the following: 

 

• What happens if you don’t have a clear idea about what’s a need, a want and a lower 
priority when you are spending? 
 



 

 

 

 

 

 
o Answer: You may end up spending money on less important things and have less 

money for the things you really need. 
 

• You often can’t use a formal system to evaluate needs, wants and priorities when you are 
spending. How can you keep a sense of what’s important? 

o Answer: Set aside the money you require for needs and other important items 
first. Ask yourself before buying how important an item really is. Make a list and 
stick to it. 

 

• How can you overcome the psychological impulses to buy things that may not be a good 
financial choice? 

o Answer: Focus on the benefits of being financially disciplined and making 
good long-term choices. Remind yourself that the short-term satisfaction will 
be immediately out-weighed by the long-term effects (financial strain and 
stress, not meeting your goals). 

 
Once each student calculates “Total cost (priority 2 and 3 items)” ask the following question 
in order to determine the % of students who would be able to save a specific monthly 
amount: What are your monthly savings?  

• Less than $10 

• $10 - $20 

• $20 - $40 

• $40 - $60 

• Over $60 
 
Take the value corresponding to the highest percentage of students and multiply it by 12.  
Provide this number to the class.  This number will be used later as part of another activity – 
see Slide 20. 

 

Activity 3 3.   How Do You Make Spending Decisions?  

If you skipped the Icebreaker activity, How Do You Make Spending Decisions? Do the activity 
now.  

 

Activity 4 4.   Summary of Key Messages   

Have participants review the topics covered.  

Have participants in pairs or small groups discuss and write down the three or four most 
important things they learned during the session.  



 

 

 

 

 

Ask a few to compare their lists with the Summary of Key Messages. Clarify any 
misunderstandings and point out how the messages build on the topics covered in this 
section. 

 
Slide 7: Summary of Key Messages  

 

• Needs are essential for life; wants are other things 

• Balance your needs and wants 

• Priorities focus on things you really need and want 

• Awareness of personal factors like emotions, habits and behaviours can help control 
your spending  

o Such as stress-shopping or stress-eating during first year or exam time 
 

 

Section 2: Income 

Slide 8: Section 2: Income  

 
Section 2: Income  

 

 

TIP: 

Address the work/study balance: 
 

• Junior Software Developer: $700/month – Makes me the most money, however, it 
would take the most time away from my studies. 

• Writer for the school magazine: $150/month – Would not make much income for me, 
but it would be fun and takes little time away from school. 

• Co-op job: $400/month – Great job experience, good pay and with the flexible hours, I 
can manage the workload with my study and class schedule. Combined with my 
bursary and summer savings, this job will allow me to keep my grades up while 
covering my expenses. 

Overview 

Slide 9: Funding my Education 

 
This section covers: 
 

• How to understand your paycheque 



 

 

 

 

 

• How to calculate your total income from all your sources, including resources to fund 
your studies  

• What to do if your income drops unexpectedly 

 
 
Sources of Income 

Slide 10: Understanding Your Paycheque 

   
Click here to view sample paycheque online 

 

 
 

 

 

 

 

 

 

https://www.canada.ca/en/financial-consumer-agency/services/financial-toolkit/income-expenses-budget/income-expenses-budget-2/2.html


 

 

 

 

 

 

Activity 5     Understanding Your Paycheque  

Have participants form groups of three or four and list the earnings and deductions on the 
sample paycheque.  Have participants identify items on the paycheque including: 

• Earnings for the period 

• Net pay 

• Year to date 

• Employment Insurance deductions 

• Federal, provincial and territorial income taxes 

• Canada/Quebec Pension Plan 

• Other deductions 
 
Ask participants what other payments or deductions they might see on a paycheque; e.g.: 

• Vacation pay 

• Deductions for union dues, health benefits, group insurance plans, private 
pensions, and voluntary savings plans, etc. 

 
Ask participants to explain whether they think it is better to have deductions taken from their 
paycheque at source, or to make the necessary payments themselves when needed, and 
why. 

• Answer: Many people do not set aside the money they need for pensions, taxes 
and similar expenses, so some agencies arrange for the employer to collect the 
payments. 

 

 

TIP: 

 



 

 

 

 

 

 
PRINT WORKSHEET FOR SLIDE 11 AND ACTIVITY 6: My sources of Income 
 
Slide 11: Funding my Education – My Sources of Income 

 
 Click here to view worksheet online  

 

 

 

Activity 6     Funding my education -  My sources of Income 

Have participants fill in the My sources of income worksheet. Discuss participants’ responses 
by asking questions such as the following: 

• Were there any sources of income that you had forgotten about? 

• Were there any possible sources of income that you could pursue? 

o Answer: Example: Selling things you don’t need, renting out a room, using a 
hobby to make income, optimizing investment income. 

• Why is it important to list sources of income on a worksheet? 

o Answer: It is easy to make an error or overlook things when you guess your 
income. This can lead to spending money you don’t have, or not using your 
money wisely. 

• What is the difference between a bank loan and a government loan? 

o Answer: the interest on the bank loan starts accumulating the moment money 
is borrowed; the government loan is interest-free as long as pursuing full time 
studies. 

Encourage participants to complete the worksheet after the session using actual figures from 
their own records. 

http://itools-ioutils.fcac-acfc.gc.ca/yft-vof/eng/ieb-2-4.aspx


 

 

 

 

 

TIP:   Acknowledge that students with disability should contact their province’s financial 
assistance’s office to learn more about the resources available to them: 
http://www.esdc.gc.ca/en/student_grants/csg/index.page  

 

 
Slide 12: Funding my Education 

 
• Institutional need- and merit-based awards 
• External awards: 

• Universities Canada: http://www.univcan.ca/universities/ 
• Yconic/Student Awards: https://yconic.com/ 
• Scholarships Canada: http://www.scholarshipscanada.com 
• Loran Scholars Foundation: http://loranscholar.ca/ 
• Indspire: https://indspire.ca/ 
• Indigenous Bursaries Search Tool: https://www.sac-

isc.gc.ca/eng/1351687337141/1531406419657 
• DisabilityAwards.ca Scholarship Database: https://www.disabilityawards.ca/ 

• Bursaries are need-based 
• Scholarships are merit-based 
• Grants are based on listed criteria 

 
 

TIP: 
 
Universities Canada.  They administer more than 130 scholarship, fellowship and internship 
programs on behalf of governments, foundations and private sector companies. 
 
Loran Scholars Foundation.  Every year, the Loran Scholars Foundation invests in exceptional 
young Canadians who demonstrate character, service and leadership. They look for qualities 
that a transcript alone cannot show: personal integrity and character; commitment to service 
and an entrepreneurial spirit; breadth in academic and extra-curricular interests; strongly 
developed inner-directedness; and outstanding overall potential for leadership. 
 
Indspire. Indspire's Building Brighter Futures bursaries, scholarships, and awards help First 
Nation, Inuit, and Métis students cover the costs of their post-secondary education and 
training, books, living expenses, childcare, and more. 
 
Aboriginal Bursaries Search Tool: The Aboriginal Bursaries Search Tool is a searchable list of 
more than 750 bursaries, scholarships and incentives across Canada, offered by 
governments, universities and colleges, private and public companies, individual Canadians, 
organizations and others. 
 

http://www.esdc.gc.ca/en/student_grants/csg/index.page
http://www.univcan.ca/universities/
http://www.univcan.ca/universities/
https://yconic.com/
https://yconic.com/
http://www.scholarshipscanada.com/
http://www.scholarshipscanada.com/
http://loranscholar.ca/
http://loranscholar.ca/
https://indspire.ca/
https://indspire.ca/
https://www.sac-isc.gc.ca/eng/1351687337141/1531406419657
https://www.sac-isc.gc.ca/eng/1351687337141/1531406419657
https://www.disabilityawards.ca/


 

 

 

 

 

Yconic. Scholarships, bursaries, and student awards worth over $170 million across Canada 
and the USA. 
 
Scholarships Canada.  Create a free ScholarshipsCanada.com profile to access exclusive 
resources: 

• Scholarship matching based on your profile 
• Dashboard to save all your scholarship info 
• Career & personality quizzes 

 
Disabilityawards.ca. DisabilityAwards.ca is a portal to awards and scholarships for students 
with disabilities studying at Canada's colleges and universities. 
 

 

Activity 7     Funding my Education  - Academic Awards 

Ask participants if they are aware of any awards provided by their academic institution and 
how they should apply for those awards. Ask participants if they were aware of any of the 
external funding opportunities.  See if anyone has external award success stories and other 
application tips to share. If no participant applied for external awards explain that they need 
to: 

• Search for the awards they think they may be eligible for 
• Prepare application as outlined 
• Submit the application by deadline 
• In some instances create an account with these associations/organizations 

 

Activity 8     Funding my Education – Government Aid 

Ask the participants the following questions before slide 13: 
 

• Question 1: You are a first year undergraduate student from British Columbia, 
studying at McGill University.  Do you apply for British Columbia or Quebec 
government aid (BC/QC)?   

o Answer: British Columbia - the government aid application jurisdiction is 
based on the student residency, not the institution location. 

o Collect the (BC/QC) answers and discuss the results while presenting slide 13.  
 

• Question 2: You lose your part-time job shortly after mid-terms and need additional 
funding to make it through the school year. Now that school is more than half over, is 
it too late to apply for government student aid (Yes/No)? 

o Answer: No 

Note: the facilitator needs to determine the maximum for the federal portion (if applicable) or 

provincial/territorial portion (if applicable).  Maximums may change every year. 

 



 

 

 

 

 

 

Slide 13: Government Aid 

 
• Financial assistance in the form of loans and grants to post-secondary students who 

demonstrate financial need 
• Based on the province of residency and not the institution location 
• Application: generally online through the province of residence portal 

 

 

Activity 9     Provincial Loans Programs Example Page 

Optional:  If you are a financial aid officer and have access to the various provincial loan 
platforms, or have access to printed and/or online samples, you could show participants an 
example of the provincial student loans funding summary for a student who is attending 
post-secondary education. 

You could then have small groups discuss what is on the summary page and indicate what 
information they understand and what they do not understand. Discuss with the class what 
type of funds are available through the program, and what are loans vs. grants. 

ESDC link (Federal loan information and links to provincial and territorial student assistance 
offices): https://www.canada.ca/en/employment-social-development/services/student-

financial-aid/student-loan/student-loans.html 

 

 

PRINT WORKSHEET FOR SLIDE 14 AND ACTIVITY 10 – MAPOUT Worksheet: Options When You 

Lose your Income 

Slide 14: Replacing lost income 

 

• Tap into your savings or emergency fund 

• Ask family / friends / partners / providers in your life for loans or contributions 

• Ask educational institution for loans / need-based awards / scholarships 

• Apply for external funding from associations or institutions or private foundations 

• Look into bank loans (student line of credit) 

• Search for a part time job during the academic year if course load allows and/or full 
time job during the Winter and Summer breaks 

• Students with disability may contact their academic institution or government for 
potential grants/loans 

• Depending on the province, students may look into employment insurance 

https://www.canada.ca/en/employment-social-development/services/student-financial-aid/student-loan/student-loans.html
https://www.canada.ca/en/employment-social-development/services/student-financial-aid/student-loan/student-loans.html


 

 

 

 

 

 

TIP: 
 
Acknowledge that students accessing post-secondary education should contact their school 
Financial Aid Office to review if there are any bursaries/work-study opportunities to assist 
them with their shortfall from the lost income. 

 

Activity 10     MAPOUT: Options When You Lose Your Income 

Have participants form groups of three or four and list ways to replace lost -income/ funding 
for their studies. Show the slide, Replacing Lost Income, and review it with the participants. 
Have the groups discuss which gives the most security if you lose part or total income. 
Discuss the items on the slide by asking questions such as the following: 
 

• Which items on the list are easiest to use in an emergency? 
o Answer: Usually savings, as most of the others have conditions or waiting 

periods. (Many people use credit cards or a line of credit as a quick means of 
cash, although they are not actually income.)  
 

• What is the best way to prepare for an emergency? 
o Answer: Build up a savings fund of $500-$1000 (to replace a laptop or for an 

emergency flight back home).  
 

• How long could you continue if your sources of income, including school loans, grants 
and scholarships disappeared suddenly? 

 
Emphasize that replacing lost income requires a serious and immediate look at one’s 
finances. Give participants the MAPOUT worksheet following to review their income 
replacement options when they need it.  

*** 
MAPOUT Worksheet: Options When You Lose Your Income 
 
Replacing lost income requires a serious and immediate look at your finances – before you 
get into trouble. Map out your options by answering the questions below as a guide. 
 
M – Magnitude of the problem 
How bad is the situation? How much income or resources do you need to make up? Is it 
short-term or longer? 
 
A – Assets you can draw on 
What cash and savings do you have? What could you sell if necessary? What personal skills or 
talents could you use? (Avoid loans if possible – accessing repayable debt could make your 



 

 

 

 

 

finances worse.) If you are studying full-time at university/college, you may wish to contact 
your Financial Aid Office to review available support (example: bursaries, work-study, etc.) 
 
P – Priorities 
What are the most important things to spend on and protect? Examples: healthy eating, 
health care, rent, electricity? 
 
O – Options to make ends meet 
Where can you cut spending? Can you eliminate some expenses? Can you reduce any? What 
expenses could you put off until later? How could you raise more income or funding (short-
term and long- term)? Can the educational institution help?  Is there a government aid option 
whereby a significant decrease in parental income has an impact on the government aid 
assessment?  Can community resources help (community or government programs, support 
networks, etc.)?  Can other family members help you? 
 
U – Unexpected emergencies 
What unexpected emergencies are likely to come up? Can you set aside even a little for 
emergencies? Who can you turn to in a real emergency? 
 
T – Timeline for managing cash flow 
What income can you count on? What must you spend on in the next month? How long will 
your assets last if you cut spending to a minimum? How long will the situation continue? 
  

Adapted from University of Georgia Cooperative Extension 

 
Slide 15: Summary of Key Messages  

 

• A job is the main source of income, but there are others 

• As a student, it’s important to explore other available resources to fund your studies 

• Deductions are taken off paycheques for taxes, social programs, etc. 

• Net income is what you take home after deductions 

• Set aside money for an emergency fund 
 

 

Activity 11     Summary of Key Messages  

Have participants review the topics covered.  

Have participants in pairs or small groups discuss and write down the three or four most 
important things they learned during the session.  

Ask a few to compare their lists with the Summary of Key Messages.  

Clarify any misunderstandings and point out how the messages build on the topics 
participants covered in this section. 



 

 

 

 

 

 

Section 3: Expenses 

Slide 16: Section 3: Expenses  
 

 
Section 3: Expenses 

 

 

Expenses Case Study 

Ariel and Fabian sat down to assess their financial situation now that they finished school and 
were entering repayment on their student loans. They both just recently entered the work 
force, rented an apartment on their own and were finding it difficult to manage their new 
financial situation.  They are looking into buying a car. 
 
They needed to spend less. But how? "There's no extra," Ariel said. Not giving up so easily, 
"We can do this," Fabian said. 
 
Fabian found a budget worksheet online. The income part was easy to fill out as they both 
knew their monthly take-home pay. As well, Ariel received a small amount of interest every 
year from an investment his grandmother had made in their name. But when it came to the 
expenses part, they weren't so sure. The regular and fixed expenses like rent, car loan 
payments, student loan payments, and utilities were easy to sort out. But how much did they 
spend on groceries in a typical month? Clothing? 
  
They made rough guesses, but Fabian knew they needed to be more precise than that. So 
Fabian and Ariel wrote down every expense they made for a month. They looked at credit 
card and bank statements to find out how much they were spending, and on what. Then it 
was much easier to fill out the expenses part of the budget, although they had to estimate 
the cost of some things that didn’t come up regularly, like car repairs. 
 
Then they subtracted the total expenses from the total income, and looked at the bottom 
line: a little less than $200 a month. "And that doesn't even include savings," Fabian said, 
pointing at that line in the expenses section. "They say we should try to set aside at least 10 
per cent of our pay each month." 
 
Ariel said, "What if don’t buy a car? We could carpool, bike or bus. It would be less than 
owning and running a car." Fabian also looked into whether they could qualify for Repayment 
Assistance on their student loans to see if their monthly repayment amount could be 
lowered.  
 
They went on through their expenses. In the end, this is what they planned: 
 



 

 

 

 

 

• bundle their phone and cable services 

• cut out one restaurant meal and one show a month 

• buy grocery staples in bulk, cook large batches and freeze dinners 

• apply for Repayment Assistance for their federal and provincial student loans 
 

In total, they figured they could save $300 a month. 
 
"Not much left over," Ariel said. Fabian thought for a minute. "Maybe if we plant a garden 
next year…" 
 
Lessons Ariel and Fabian learned: 
 

• It's important to get into the habit of tracking your spending so you know where the 
money is going. 

• It is recommend to look at your expenses groceries, etc. over a three to six month 
period to get the average and a good grasp of your budget  

• Putting your income and expenses together in a budget gives you a true picture of 
where you stand. 

  
You can often save money by reducing expenses that are not necessities for life and making 
lifestyle changes. (Short-term spending cuts can lead to long-term savings.) 
 

Overview 

Slide 17: Expenses 

 
This section covers: 
 

• How to get a true picture of what you actually spend 

• How to reduce your expenses and put aside money for savings and other goals 
 

 

Slide 18: Know What You Spend 

 

• Keep every receipt in a folder or in an electronic format (as a picture) 

• Record every expense every day (cash, debit, credit) 

• List irregular expenses (gifts, donations, taxes, repairs, etc.) 

• Total your expenses at the end of the month 

• Do this for at least three months 
 



 

 

 

 

 

 

Controlling Spending 

Slide 19: Reduce unnecessary spending 

 

• Save your money for essentials 

• Focus spending cuts on non-essentials (discretionary spending) 
o Easier to cut back on non-essentials 
o Even small daily savings add up 
o Example: Save $5 a day = $1,825 a year 

• What do the savings mean in the long run for your RESP’s (assuming 4%)? 
o $20/month for the next 35 years starting now in a savings account: $17,676 
o $30/month for the next 35 years starting now in a savings account: $26,514 

     (This does not even take into consideration the tax deductions) 
 
More details can be found in Your Financial Toolkit Program’s Investing Module. 
 

 

 

Activity 12     Saving for what?  

Maggie starts investing $100 every month starting at age 28.  She invests regularly and earns 
a long-term average return of 5%.  By the time she plans to retire at age 65, her money will 
have grown to approximately $125,000.  If Steve started investing 10 years earlier, 
approximately how much would he have when he retires at age 65? 
 

a. $150,000       b. $180,000        c. $220,000       d. $275,000 
 
Answer: 
The correct answer is C – approximately $220,000.  There is no definitive rule but the earlier 
you start saving for your future, the more time your savings have to grow.  Whether its $25 a 
month when you’re a student in university or $100 a month when you’re working a full-time 
job, establishing a pattern and a habit of saving a portion of your income from every 
paycheque can be very effective over the long term.  
 

 
PRINT WORKSHEET FOR SLIDE 20: Cutting back my discretionary spending 
 
Slide 20: Cutting Back My Discretionary Spending 

 

Click here to view worksheet online 
 

https://canada-preview.adobecqms.net/en/financial-consumer-agency/services/financial-toolkit/investing.html
http://itools-ioutils.fcac-acfc.gc.ca/yft-vof/eng/ieb-3-5.aspx


 

 

 

 

 

 
  

 

TIP: 
Acknowledge the number that was calculated as the average monthly savings during the 
completion of Activity 2.  Ask participants to compare their own total to the class average.  
 

 

Activity 13     Shopping for the Best Deal  

In groups of 3, ask students to compare the prices for a data plan (3 Gb) cell phone with 3 
companies (starting a new plan with a new phone OR using old phone).  
 

 
Slide 21: Tips to Reduce Expenses 

 

• Do it yourself  

• Eat at home 

• Shop smarter: buy on sale, in bulk 
or package discounts 

• Cut out anything you don’t use 
(subscriptions, memberships, etc.) 

• Use less energy (turn off, turn 
down switches) 

• Walk, cycle, take transit 

• Find cheap recreation (entertain at 
home, go to free events, etc.) 

 

• Do not buy groceries when hungry 
(eat a snack before you go shopping) 

• Make your own coffee/tea 

• Budget the week to avoid 
overspending 

• Have a list before entering the store 

• Avoid debt regret. Do your research 
and shop around before re-financing 
existing debt or adding more debt 

• Wait and save rather than purchase 
on credit 

 
 

 

 



 

 

 

 

 

 

Activity 14     Real or Too good to be true?  

Engage the students by asking the following questions: 
 

• Question 1: You receive a letter promising two free airline tickets and a free hotel 
stay available just by calling a toll free number.  You’re invited to a sales presentation 
and given vouchers.  To activate the vouchers you must pay $59.95 per person. Real 
or too good to be true? Answer: Too good to be true 

 

• Question 2: 12 months; no payments, no interest; if paid in full within 12 
months.  Real or too good to be true? Answer: Too good to be true if there are 
additional fees – what people fail to recognize is that in the fine print, there is usually 
a set-up fee for these types of plans. 

 

• Question 3: Which is the real website?  www.nikesuperdiscounts.com or 
www.nike.com  Answer: www.nike.com 

 

• Question 4: You receive a phone call that you’ve won a lottery.  Taxes need to be 
paid first.  If you’re unable to pay the fee on your own, you are offered financing 
from a third party. Real or too good to be true? Answer: Too good to be true 

 

• Question 5: Your employer can temporarily lay you off for up to 59 days without 
giving a termination notice. Real or too good to be true?  Answer: Real 

 

Tracking Expenses 

Slide 22: Calculating Your Expenses 

 
Track your spending to gain control 
 

• Fixed expenses: are those that come up every month and are roughly the same each 
month, like rent, utilities, loan repayments and cell phone bills. Other examples are: 
tuition 

• Variable expenses: are those that may vary from month to month, like food, 
entertainment, travel, books and supplies, and car repairs 

• Irregular expenses: come up through the year 

• Unplanned expenses: surprises you can’t plan for 
 
VIDEO: How to reduce your spending 
 

 

http://www.nikesuperdiscounts.com/
http://www.nike.com/
http://www.nike.com/
https://www.canada.ca/en/financial-consumer-agency/services/financial-toolkit/income-expenses-budget/income-expenses-budget-3/7.html


 

 

 

 

 

 

PRINT THE WORKSHEET FOR ACTIVITY 15: My Monthly Expenses Worksheet 

Activity 15     My Monthly Expenses  

Have participants work to fill in the My Monthly Expenses Worksheet. Point out that they 
will probably not be able to fill it in completely until they have more information about their 
expenses.  If necessary, model how to fill in the worksheet using the online interactive form 
at: http://itools-ioutils.fcac-acfc.gc.ca/yft-vof/eng/ieb-3-8.aspx. 

 

Discuss their responses by asking questions such as the following: 

 

• What expenses could you cut if you wanted to reduce your budget? 
 

• Why are variable expenses easier to adjust than fixed expenses? 
o Answer: Fixed expenses are often set in a contract or service agreement, and 

not easy to change until the contract ends. They are not fixed absolutely, but 
they take more time and are sometimes expensive to change. You can adjust 
variable expenses just by deciding not to spend as much. 
 

• Why is saving listed as an expense?  
o Answer: Saving is not the same as other expenses where your money is gone 

when you spend it. But it’s good to think of savings as money you put aside so 
that it’s not available for spending. (Pay yourself first.) 

o Money for unexpected and emergency expenses should be saved in a special 
account where it will be available when you need it. 
 

Encourage participants to gather any additional information they need to complete the 
worksheet after the training session. 

 

PRINT VIDEO RESPONSE SHEET FOR ACTIVITY 16: How to Reduce Your Spending 

Activity 16      VIDEO: How to Reduce Your Spending  

Screen the video, How to Reduce Your Spending:  https://www.canada.ca/en/financial-
consumer-agency/services/financial-toolkit/income-expenses-budget/income-expenses-
budget-3/7.html 

 

Introduce the video and give participants a copy of the video response sheet. Have them 
answer the questions on the sheet as they view the video and when it ends.  Following the 
video, ask some participants to share their comments with a neighbour or with the group. 
Extend the discussion by asking questions such as the following:  

http://itools-ioutils.fcac-acfc.gc.ca/yft-vof/eng/ieb-3-8.aspx
https://www.canada.ca/en/financial-consumer-agency/services/financial-toolkit/income-expenses-budget/income-expenses-budget-3/7.html
https://www.canada.ca/en/financial-consumer-agency/services/financial-toolkit/income-expenses-budget/income-expenses-budget-3/7.html
https://www.canada.ca/en/financial-consumer-agency/services/financial-toolkit/income-expenses-budget/income-expenses-budget-3/7.html


 

 

 

 

 

 

• How could you use the spending tips in the video to help you reduce your total 
expenses?  

• Are there any other places that aren’t mentioned in the video where you can reduce 
expenses? What are they? 

• How does reducing your spending help you to meet future goals? 
o Answer: You can put the money you don’t spend somewhere that it will 

accumulate and earn income. 

• What makes it harder for you to reduce your expenses? How can you overcome these 
challenges? 

 

 
Video Response Sheet 

  
 
of Video: _______________________________________________________________ 
 

What points in the video do you agree with? 
 
 

What points in the video do you disagree 
with? 
 
 

What points in the video do you need more information about? 
 
 

If you had to summarize the video for a friend, what would you say were the most important 
points? 
 

 
Slide 23: Summary of Key Messages  

 

• Expenses may be fixed or variable 

• Track your daily expenses 

• Include irregular and  unexpected expenses 

• To reduce unnecessary spending:  
o Avoid impulse buying 
o Make easy lifestyle changes 
o Make smart shopping choices 

• Put money for unexpected expenses in a special account 
 

 



 

 

 

 

 

 

Activity 17     Summary of Key Messages 

Have participants review the topics covered.  

Have participants in pairs or small groups discuss and write down the three or four most 
important things they learned during the session.  

Ask a few to compare their lists with the Summary of Key Messages.  Clarify any 
misunderstandings and point out how the messages build on the topics participants covered 
in this section. 

 

Section 4: Budgeting  

Slide 24: Section 4: Budgeting  

 
Section 4: Budgeting  

 

Overview 

Slide 25: Budgeting  

This section covers: 
 

• How to compare income with expenses in a budget 

• How to adjust your budget to balance it or even achieve a surplus 

• How to keep your budget up-to-date and realistic 
 

 
Slide 26: Budgets 

 

• A comparison of income and expenses  

• An organized way to manage your money  

• Income minus expenses equals surplus or deficit 
 

Monthly Budget  

Slide 27: My Monthly Budget 

 
Click here to view worksheet online 

 

http://itools-ioutils.fcac-acfc.gc.ca/yft-vof/eng/ieb-4-3.aspx


 

 

 

 

 

  
 
 
  

 

TIP: 
 
Make the connection between the budget above and how students would use an online 
budgeting app – it is the same principle and students often use their smart phone to manage 
their activities.  
 

 

PRINT WORKSHEET FOR ACTIVITY 18: My Monthly Budget 

 

Activity 18     My Monthly Budget  

Review the worksheet with participants. Have participants work to fill in the My Monthly 
Budget Worksheet. Point out that they can use their completed Income and Expenses 
worksheets to fill in the data. They may not be able to fill it in completely until they have 
completed those worksheets. 

 

Discuss their responses by asking questions such as the following: 

 

• What can you do if you have a budget surplus? 
o Answer: Pay down debt; boost your emergency fund; increase your monthly 

savings; invest for future expenses. 
 

• What can you do if you have a budget deficit? 
o Answer: Cut back discretionary expenses; shop for or negotiate lower prices; 

increase your income with a better job or another job. 
 

• How can you use this worksheet to better manage your expenses? 
o Answer: You can identify if you have a monthly surplus or deficit. You can use 

that information to decide if and where you need to adjust your income or 
expenses to balance your budget. 



 

 

 

 

 

 

Encourage participants to adjust their budget worksheets to get a balanced budget after the 
session, using actual figures from their own records. 

 

Activity 19     Managing lump-sum funding 

Instructions: 

• Estimate the total funding you might get from student loans (Activities 7, 8, 9) 

• Estimate the monthly expenses amount from Activity 15   

• Calculate the deficit or surplus for 2 semesters taking into account the one-time 
tuition and books expenses 

 
At the end of the activity, ask the following question: At the end of the two semesters, would 
you have a deficit or a surplus?  
 
Discuss the answers. 

 

PRINT BUDGET WORKSHEET FOR ACTIVITY 20: Reality Check Your Budget 

 

Activity 20     Reality Check Your Budget  

Explain in this exercise that the student has now graduated, and is starting their full-time 
career outside of school. Give each person a copy of My Monthly Budget Worksheet.   
  
Explain that $2500 is their monthly take-home pay. Or, use the list of Sample Careers with 
monthly net salaries and have students select the one that best fits their situation, or have 
them draw from a hat. 
 
Have each person carry out the following steps: 
 
1) First, they have to make their fixed monthly payments.  

• Have participants enter in the following on their budget worksheet for their expenses: 
o $800 for rent 
o $350 for monthly bills (transit pass, cell phone, utilities, etc.) 
o $250 for student loan repayments 
o $250 to a savings account 
Note: Can adjust these expenses based on cost of living in your city/region 

• If using $2500 monthly pay, this leaves $850 to provide for other expenses over four 
weeks, or approximately $212.50 per week. Explain that this is all the money they 
have to live on for the month, so they can move it around, but if they run out, there is 
no more until the following month (no overdraft allowed). 

 



 

 

 

 

 

Note: Set up “stations” in the room with the following variable expense categories: Groceries 
and Eating Out; Clothing; Entertainment; Household; Personal Care; Miscellaneous. 
Stations can be staffed, or there can be signs on each table indicating the expense category 
(i.e. Clothing).  Print out the Sample Variable Expenses sheets and cut out the items and 
place at the appropriate station.  Alternatively, you can place copies of each Variable 
Expenses category sheet (one per person) at each station. 
 
2) Have each student take a sheet/items from each station and decide what to include on 

their budget. 
 

Note: Include as many types of expenses under each category as possible, or have students 
write down additional expenses not included under each category, to get students thinking 
about all of the different types of expenses that they may incur. Have each person pick up 
the items at each station that they need or want for each month to add to their budget.  
They must pick up items from every station. 
 
3) Once they have gathered their chosen items from each station, have them add up these 

items and add it to the budget.   
 
Note: If their budget is over, have them return items of their choosing to balance their 
budget.  It’s important to remind participants that some items will only be charged once for 
the month, whereas others you may purchase multiple times in the month (i.e. coffee, 
dinner, etc.). 
 
4) Have students start by building their budget for one month.  If there is time, you can 

get them to start working on the next month, to see how the first month affects their 
expenses for the next month. 

 
5) Once everyone has a balanced budget, have people gather into groups of 3 or 4 to 

discuss how they divided up the money. 
 

Discuss their responses by asking questions such as the following: 

 

• Were there significant differences in the decisions made from person to person? 
Why? 
 

• What happens if you go over budget before the end of the month? 
o Answer: You can take money from another category, but then you may be 

short of money in that category (Ask participants: What category would you 
take money from, and why? Discuss the importance of protecting savings.) 

 

• What can you do if you want to buy something that costs more than you have in your 
budget, such as a coat that costs $150? 



 

 

 

 

 

o Answer: You can cut back on another area, do your research to find a similar 
item for cheaper, or save the money for a later month to get enough. 

• Discuss the student loan payments/minimum credit card payments.  How much more 
money would you have per month if you didn’t have to pay these expenses?  What 
could you do with that money? (Talk about the benefits of paying down debt faster.) 
 

• Tell them that their washing machine has unexpectedly broken down and they need 
to pay $300 to have it repaired.  How would that affect their budget that month?  
What could they do to cover the cost based on their current budget?  What can they 
do in advance to plan for these kinds of unexpected expenses? (Break students into 
small groups to discuss if needed.) 

 
Slide 28: Keep your budget up to date and realistic 

 

• Budgeting is an ongoing activity 
o Check that income and expenses are correct 
o Keep up your savings and debt repayment  
o If you are moving toward a deficit (or surplus), see where you can make 

changes 
 

 
Slide 29: Summary of Key Messages  

 

• A budget compares income and expenses 

• If you have a surplus, repay debt and increase your savings 

• If you have a deficit, reduce your spending or increase your income 

• Find and use a method/tool to track and manage your spending that works best for 
you 

• Check your budget regularly to keep it up to date and realistic 

• Remember: Your income and expenses are not static from month to month, so 
neither is your budget. Adjust your monthly budget as changes arise to keep your 
financial plan and goals on track.  

 

 

Activity 21     Summary of Key Messages  

Have participants review the topics covered.  

Have participants in pairs or small groups discuss and write down the three or four most 
important things they learned during the session.  

Ask a few to compare their lists with the Summary of Key Messages. Clarify any 
misunderstandings and point out how the messages build on the topics participants covered 
in this section. 



 

 

 

 

 

 

Section 5: Budgeting to Reach Your Goals 

Slide 30: Section 5: Budgeting to Reach Your Goals 

 
Section 5: Budgeting to Reach Your Goals 

 

Overview 

Slide 31: Budgeting to Reach Your Goals 

 
This section covers: 

• How to identify short-, medium- and long-term financial goals 

• How to define your goals so they are achievable 

• How to use your budget to help you reach your goals 
 
VIDEO: Budgeting to reach your goals 
 

 

TIP: 
Use the following examples: 
 

• Short term goals: 
o Start with the near future. Think about your needs, wants and your priorities. 

What do you want to do within the next year that will cost money? It could be 
to pay off your $800 credit card balance, apply for grad school, buy a new 
laptop, put $1,000 in a Registered Retirement Savings Plan or spend $2000 
travelling. 

 

• Medium term goals: 
o Think further into the future. What do you want to do in the next one to three 

years that will cost money? It could be to take a ski vacation for $3,500, save 
$5,000 to prepare for starting a family, or buy a used car for $15,000 or go on 
exchange to Australia. 

 

• Long-term goals:  
o Now look even further ahead. What do you want to do three or more years 

into the future that will cost money? It could be to pay off your $25,000 
student loan, save $30,000 toward your retirement or save for a down 
payment to buy a home for $300,000. 
 

 

https://www.canada.ca/en/financial-consumer-agency/services/financial-toolkit/income-expenses-budget/income-expenses-budget-5/3.html


 

 

 

 

 

 

Budgeting to Reach Your Goals 

PRINT VIDEO RESPONSE SHEET FOR ACTIVITY 22: Budgeting to Reach Your Goals 

Activity 22     VIDEO: Budgeting to Reach Your Goals  

Screen the video, Budgeting to Reach Your Goals:   https://www.canada.ca/en/financial-
consumer-agency/services/financial-toolkit/income-expenses-budget/income-expenses-
budget-5/3.html 

 

Introduce the video and give participants a copy of the video response sheet. Have them 
answer the questions on the sheet as they view the video and when it ends. Following the 
video, ask some participants to share their comments with a neighbour or with the group. 

 

Extend the discussion by asking questions such as the following: 

 

• Why is it important to have SMART goals? 
o Answer: SMART goals make it easier for you to plan how to save for the goal, to 

measure your progress, and decide if you have to change your strategy to reach it.  
 

• What are some examples of SMART goals? 
 

 

  
 Video Response Sheet 

 
 
Name of Video: _______________________________________________________________ 
 

What points in the video do you agree with? 
 
 
 

What points in the video do you disagree 
with? 
 

What points in the video do you need more information about? 
 
 

If you had to summarize the video for a friend, what would you say were the most important 
points? 
 

https://www.canada.ca/en/financial-consumer-agency/services/financial-toolkit/income-expenses-budget/income-expenses-budget-5/3.html
https://www.canada.ca/en/financial-consumer-agency/services/financial-toolkit/income-expenses-budget/income-expenses-budget-5/3.html
https://www.canada.ca/en/financial-consumer-agency/services/financial-toolkit/income-expenses-budget/income-expenses-budget-5/3.html


 

 

 

 

 

 

PRINT WORKSHEET FOR ACTIVITY 23: Budgeting to Reach My Goals Worksheet 

Activity 23     Budgeting to Reach My Goals  

Have participants work individually or in pairs to fill in at least one short-term, medium-term 
or long-term goal in the Budgeting to Reach My Goals Worksheet. Point out that they may 
not be able to fill it in completely until they have more information about the cost of their 
goals.  If necessary, model how to fill in the worksheet using the online interactive form at: 
http://itools-ioutils.fcac-acfc.gc.ca/yft-vof/eng/ieb-5-5.aspx 

 

Discuss their responses by asking questions such as the following: 

 

• How does the worksheet make it easier to reach your goals? 
o Answer: It helps you estimate the amount you need to save each month, so you 

can keep track of whether you will have what you need.  
 

• What can you do if you think the monthly savings needed for your goals are more 
than you can save? 
o Answer: Increase your income or reduce your spending so you will have more to 

save; delay your goal so you will have more time to save; adjust your goal to 
something that needs less money.  

 

 

Activity 24     Putting it  all  Together  

Groups of 3 students should try to answer one of these scenario questions and discuss them. 
 
Group A: Ariel and Fabian just finished university and decided to move together. They are 
both entering repayment on their student loans and work minimum wage jobs with full-time 
hours. Should they rent a furnished or unfurnished apartment?  Where can they find used 
furniture or other items?  Can they negotiate the utilities?  Let’s help them make a budget 
and answer their questions.   
 
Group B: Sam and Cam just finished university and are thinking of starting a family.  Cam has 
student loans to repay and secured an entry level position in his chosen career.  Sam doesn’t 
have student loans, but is still looking for a job in her field while working a couple of part-
time jobs. Do they have a large enough income to start a family now?  Can they reduce their 
expenses to start saving?  Should they rent or buy baby furniture?  Let’s help them make a 
budget and answer their questions.   
 

http://itools-ioutils.fcac-acfc.gc.ca/yft-vof/eng/ieb-5-5.aspx


 

 

 

 

 

Group C: Terry finished university after completing their second degree and started his new 
teaching job a couple years ago. Although Terry has a large amount of government student 
loans to repay and is a single parent, this new career has provided financial security and the 
ability to start saving. Terry is in a position to buy a house, but is unsure if it’s the right move 
– should they invest in a house or pay off their student loans? Let’s help them make a budget 
and answer their questions.   
 
The facilitator should have ready the following answers: 

• Used furniture or items: Craigslist, Kijiji, second hand stores 

• Buying used vs. renting or leasing furniture 

• Utilities: electricity – ask for previous bills 

• Paying down debt is usually the best use of surplus, but in some instances it may be 
more advantageous to invest or keep saving. There are many factors to consider 
when making large purchase choices: Repayment Assistance Program limits, interest 
rates, real estate market, job security, inflation, etc. There are no easy answers; try to 
make the decision that is the most beneficial for you in the long term.  

 
Slide 32: Summary of Key Messages  

 

• Set short-, medium- and long-term financial goals 

• Set goals that are SMART:  
o Specific 
o Measurable 
o Achievable 
o Realistic  
o Time-framed 

• Break your goals into monthly savings 

• Adjust your finances to meet your monthly savings goals 
 

 

Activity 25     Summary of Key Messages  

Have participants review the topics covered.  

Have participants in pairs or small groups discuss and write down the three or four most 
important things they learned during the session.  

Ask a few to compare their lists with the Summary of Key Messages. Clarify any 
misunderstandings and point out how the messages build on the topics participants covered 
in this section. 



 

 

 

 

 

 

PRINT WORKSHEET FOR ACTIVITY 26: Action Plan 

Action Plan 

Activity 26     Action Plan  

Have participants review the Action Plan, using Slide 33, or using the Action Plan Worksheet: 
https://www.canada.ca/en/financial-consumer-agency/services/financial-toolkit/income-
expenses-budget/income-expenses-budget-6.html 
 
Have participants check off any action that they may need to take. Ask participants to decide 
when and how they will take the action they need. Ask if any participants are willing to share 
their plans for action. 
 
Extend discussion with questions such as the following: 

• What’s the first step you need to do to better manage your income, expenses and 
budget? 

• What items on the checklist need the most work? 

• What makes some items on the checklist harder to do than others? 

• What other types of problems with managing your income, expenses and budget do 
you need more information about? 

 

 
Slide 33: Action Plan  

 
Click here to view worksheet online 

 

 
 

https://www.canada.ca/en/financial-consumer-agency/services/financial-toolkit/income-expenses-budget/income-expenses-budget-6.html
https://www.canada.ca/en/financial-consumer-agency/services/financial-toolkit/income-expenses-budget/income-expenses-budget-6.html
https://canada-preview.adobecqms.net/en/financial-consumer-agency/services/financial-toolkit/income-expenses-budget/income-expenses-budget-6.html


 

 

 

 

 

 
 
Slide 34: Questions/Comments  

 
QUESTIONS/COMMENTS 

 

 

*** 

References and Links  

 For more information, you may want to refer to: 

• The Financial Consumers Agency of Canada’s Your Financial Tool Kit program 

• The Financial Consumer Agency of Canada web pages on Budgeting And Money 

Management   

• The Ontario Securities Commission Web pages on Budgeting  

• The Autorité des marchés financiers online Budget calculator 

 

 

 

 

 

 

 

 

 

 

 

https://www.canada.ca/en/financial-consumer-agency/services/financial-toolkit.html
http://www.fcac-acfc.gc.ca/Eng/forConsumers/topics/budgeting/Pages/home-accueil.aspx
http://www.fcac-acfc.gc.ca/Eng/forConsumers/topics/budgeting/Pages/home-accueil.aspx
https://www.getsmarteraboutmoney.ca/plan-manage/planning-basics/budgeting/
https://lautorite.qc.ca/en/general-public/calculators-and-tools/calculators/budget/


 

 

 

 

 

 

 

 

 

 

 

 

ANNEX – Related Worksheets and Handouts 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

Activity 1 and 3 – How do you make spending decisions 

 
Most of us think we make spending decisions based on rational factors like need, price and 
budget - and we do. But we are also influenced by many other factors, such as advertising, 
impulses and what our friends and family buy. 
 
Answer these questions to find out how you make financial decisions. 
 
1. How much do you agree with the following statement? "Spending makes me feel good. The 
more I spend, the better I feel. Spending relieves stress in my life."  
 

a. Agree 
b. Neither agree nor disagree 
c. Disagree 

 
2. Which statement is most like you? 
 

a. "When I see something I want, I buy it." 
b. "I usually shop with a goal in mind, but may buy something else too." 
c. "I shop with a plan and resist buying things on impulse." 

 
3. Which statement is most like you? 
 

a. "I want to buy things I see advertised." 
b. "I pay attention to advertising but try not to let it influence me." 
c. "I think advertising is mostly hype and ignore it." 

 
4. How much do you agree with the following statement? "If people I know have a new, 
popular item, I want to have it too." 
 

a. Agree 
b. Neither agree nor disagree 
c. Disagree 

 
5. When you make a big purchase, you usually... 
 

a. Go with your gut instinct 
b. Compare prices at one or two stores 
c. Do consumer research and compare prices at two or more stores 

 



 

 

 

 

 

 

Activity 2 – My Needs, Wants and Priorities 

 
Decide if each item is a need or want, and rate it as a 1, 2 or 3 priority. You can add recent 
purchases you’ve made. Enter the estimated monthly cost. (For one-time purchases, divide the 
total cost by 12 to estimate an average monthly cost.) Then add up the cost of the category 2 
and 3 items. Can you think of anything else you could do with that money? 
 

 Need Want Priority Estimated monthly 
cost 

Bottled water/flavoured beverages 
 

    

Rent 
 

    

Daycare 
 

    

Transit pass 
 

    

Smartphone with plan 
 

    

Games or music apps 
 

    

Weekly lunch with best friend 
 

    

Winter apparel 
 

    

Fitness/sport team membership 
 

    

Other: 
 

    

Total cost (priority 2 and 3 items) 
 

 

What else I could do with that money: 

 

 

 



 

 

 

 

 

 

Activity 6 – Sources of income 

In addition to your job, you may have other sources of income. Use this chart to identify all your 
sources of income. Then calculate your total monthly and yearly income. You may want to 
collect recent pay stubs and income tax statements to get accurate figures. 
 

Source How often paid Net income Net annual income 
 

Savings 
 

   

RESPs, TFSAs, 
 

   

Employment income 
 

   

Tips or commissions 
 

   

Family contributions  
 

   

Scholarships, grants, bursaries 
(excluding government aid) 
 

   

Government student financial 
assistance 
 

   

Loans (ex. bank, private) 
 

   

Gifts 
 

   

Other: 
 

   

Other: 
 

   

Other: 
 

   

Annual total 
 

 

* Please note that this handout has been modified compared to the worksheet available online to 

reflect more likely sources of income for students.  

 



 

 

 

 

 

 

Activity 10 — MAPOUT Worksheet: Options                                                   

When You Lose Your Income 

Replacing lost income requires a serious and immediate look at your finances – before you get 
into trouble. Map out your options by answering the questions below as a guide. 
 
M – Magnitude of the problem 
 
How bad is the situation? How much income or resources do you need to make up? Is it short-
term or longer? 
 

 

 

 

 
A – Assets you can draw on 
 
What cash and savings do you have? What could you sell if necessary? What personal skills or 
talents could you use? (Avoid loans if possible – accessing repayable debt could make your 
finances worse.)  If you are studying full-time at university/college, you may wish to contact 
your Financial Aid Office to review available support (example: bursaries, work-study, etc.) 
 

 

 

 

 
P – Priorities 
What are the most important things to spend on and protect? Examples: healthy eating, health 
care, rent, electricity? 
 

 

 

 

 
O – Options to make ends meet 
 
Where can you cut spending? Can you eliminate some expenses? Can you reduce any? What 
expenses could you put off until later? How could you raise more income or funding (short-
term and long- term)? Can the educational institution help?  Is there a government aid option 
whereby a significant decrease in parental income has an impact on the government  



 

 

 

 

 

 
 
assessment?  Can community resources help (community or government programs, support 
networks, etc.)?  Can other family members help you? 
 

 

 

 

 
U – Unexpected emergencies 
 
What unexpected emergencies are likely to come up? Can you set aside even a little for 
emergencies? Who can you turn to in a real emergency? 
 

 

 

 

 
T – Timeline for managing cash flow 
 
What income can you count on? What must you spend on in the next month? How long will 
your assets last if you cut spending to a minimum? How long will the situation continue? 
 

 

 

 

 
 
Adapted from University of Georgia Cooperative Extension 

 

 

 

 

 

 

 



 

 

 

 

 

 

Expenses Case Study 

Ariel and Fabian sat down to assess their financial situation now that they finished school and 
were entering repayment on their student loans. They both just recently entered the work 
force, rented an apartment on their own and were finding it difficult to manage their new 
financial situation.  They are looking into buying a car. 
 
They needed to spend less. But how? "There's no extra," Ariel said. Not giving up so easily, 
"We can do this," Fabian said. …  
 
Fabian found a budget worksheet online. The income part was easy to fill out as they both 
knew their monthly take-home pay. As well, Ariel received a small amount of interest every 
year from an investment his grandmother had made in their name. But when it came to the 
expenses part, they weren't so sure. The regular and fixed expenses like rent, car loan 
payments, student loan payments, and utilities were easy to sort out. But how much did they 
spend on groceries in a typical month? Clothing? 
  
They made rough guesses, but Fabian knew they needed to be more precise than that. So 
Fabian and Ariel wrote down every expense they made for a month. They looked at credit 
card and bank statements to find out how much they were spending, and on what. Then it 
was much easier to fill out the expenses part of the budget, although they had to estimate 
the cost of some things that didn’t come up regularly, like car repairs. 
 
Then they subtracted the total expenses from the total income, and looked at the bottom 
line: minus $200 a month. "And that doesn't even include savings," Fabian said, pointing at 
that line in the expenses section. "They say we should try to set aside at least 10 per cent of 
our pay each month." 
 
Ariel said, "What if we got rid of the car? We could carpool, bike or bus. It would be less than 
owning and running a car." Fabian also looked into whether they could qualify for Repayment 
Assistance on their student loans to see if their monthly repayment amount could be 
lowered.  
 
They went on through their expenses. In the end, this is what they planned: 

• sell the car 

• bundle their phone and cable services 

• cut out one restaurant meal and one show a month 

• buy grocery staples in bulk, cook large batches and freeze dinners 

• apply for Repayment Assistance for their federal and provincial student loans 
 

 



 

 

 

 

 

In total, they figured they could save $300 a month. 
 
"Not much left over," Ariel said. Fabian thought for a minute. "Maybe if we plant a garden 
next year…" 
 
Lessons Ariel and Fabian learned: 
 

• It's important to get into the habit of tracking your spending so you know where the 
money is going. 

• It is recommend to look at your expenses groceries, etc. over a three to six month 
period to get the average and a good grasp of your budget  

• Putting your income and expenses together in a budget gives you a true picture of 
where you stand. 

 
You can often save money by reducing expenses that are not necessities for life and making 
lifestyle changes. (Short-term spending cuts can lead to long-term savings.) 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

Activity 12 – Saving for what? 

Maggie starts investing $100 every month starting at age 28.  She invests regularly and earns 
a long-term average return of 5%.  By the time she plans to retire at age 65, her money will 
have grown to approximately $125,000.  If Steve started investing 10 years earlier, 
approximately how much would he have when he retires at age 65? 
 

a. $150,000        
b. $180,000       
c. $220,000        
d. $275,000 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

Slide 20: Cutting back my discretionary spending 

 
Use this worksheet to mark areas where you could cut back. Calculate how much you would 
save per week and per month. Then write down what else you could do with that money. 
 

 Average cost # of times per 
week 

Weekly 
savings 

Bring lunch instead of eating out 
 

   

Take transit instead of driving 
 

   

Use a reusable water bottle instead of 
buying bottled water 
 

   

Make my own coffee instead of buying 
coffee or cappuccino 
 

   

Ride-share with a colleague instead of 
driving alone 
 

   

Buy none or fewer each week: 
cigarettes, candy bars, after-work 
snacks 
 

   

Stop buying or buy fewer lottery tickets 
 

   

Skip popcorn and pop at the movies 
 

   

Share a magazine subscription with a 
friend 
 

   

Borrow DVDs from the library instead 
of buying or renting them 
 

   

Eat out less often 
 

   

Return library books and DVDs on time 
and avoid fines and late fees 
 

   



 

 

 

 

 

Have one less drink per nightclub or 
pub visit 
 

   

Other: 
 

   

Other: 
 

   

Total weekly savings 
 

 

 

With this money, I could: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

  

Activity 15 – My Monthly Expenses 

To figure out what you actually spend, use this worksheet to enter your monthly expenses. 
You’ll get more accurate figures if you’ve been tracking your expenses for a few months. 
 

Fixed expenses Cost per month 

Rent or mortgage payment  

Property taxes and/or condo fees  

Home insurance  

Utilities (electricity, water, heat)  

Communications (telephone, Internet, cable)  

Transit  

Car loan payment  

Car insurance  

Other loan payments  

Child care  

Other insurance (life, disability, etc.)  

Banking and credit card service fees  

Savings  

Other:  

Other:  

Total fixed expenses  

Variable expenses Cost per month 

Groceries  

Eating out  

Household expenses (cleaning, maintenance, repairs, furniture)  

Car repairs, gas, etc.  

Computer equipment and office supplies  

Pets  

Health care (dental, medication, glasses/lenses)  

Clothing and footwear  

Personal care (toiletries, hair care, makeup, laundry)  

Recreation (movies, games, videos, clubs, concerts, sports, etc.)  

Travel  

Gifts and charitable donations  

Education (tuition, books, fees, etc.)  

Other:  

Other:  

Total variable expenses  

Total monthly expenses  

 



 

 

 

 

 

 
Activity 16 and 22 – Video Response Sheet 

 

 

Video Response Sheet 

 
Name of Video: _______________________________________________________________ 

What points in the video do you agree with? 
 
 
 
 
 
 
 
 
 
 

What points in the video do you disagree 
with? 
 
 
 
 

What points in the video do you need more information about? 
 
 
  
 
 
 
 
 
 

If you had to summarize the video for a friend, what would you say were the most important 
points? 
 
 
 
 
 
 
 

 



 

 

 

 

 

 
 Activity 18- My Monthly Budget 
 
Enter your total monthly income and total monthly expenses. Then subtract your expenses 
from your income to see if you have a surplus or a deficit. You can also use the Budget 
Calculator from the Financial Consumer Agency of Canada, a useful and complete interactive 
tool to create your budget. 
 

Income Amount per 
month 

Employment income (after deductions)  

Bonuses  

Tips or commissions  

Government payments such as Canada child benefit, Employment 
Insurance (EI), Canada Pension Plan (CPP) or Quebec Pension Plan (QPP) 

 

Self-employment  

Gifts  

Grants or scholarships  

Royalties  

Other:  

Other:  

Other:  

Total income  

 

Fixed expenses Cost per month 

Rent or mortgage payment  

Property taxes and/or condo fees  

Home insurance  

Utilities (electricity, water, heat)  

Communications (telephone, Internet, cable)  

Transit  

Car loan payment  

Other loan payments  

Child care  

Other insurance (life, disability, etc.)  

Banking and credit card service fees  

Savings  

Other:  

Other:  

Other:  

Total fixed expenses  



 

 

 

 

 

 

Variable expenses Cost per month 

Groceries  

Eating out  

Household expenses (cleaning, maintenance, repairs, furniture)  

Car repairs, gas, etc.  

Computer equipment and office supplies  

Pets  

Health care (dental, medication, glasses/lenses)  

Clothing and footwear  

Personal care (toiletries, hair care, makeup, laundry)  

Recreation (movies, games, videos, clubs, concerts, sports, etc.)  

Travel  

Gifts and charitable donations  

Education (tuition, books, fees, etc.)  

Other:  

Other:  

Other:  

Total variable expenses  

 

Total monthly income 
 

 

Total monthly expenses 
 

 

Difference between total monthly income and total monthly expenses 
 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

Activity 20 – Reality Check Your Budget 

Sample list of jobs with monthly net salaries (print-out materials) 

Management or Technology 
Consultant: $3260/month 

Business Systems Analyst: 
$3040/month 

Retail Store Manager: $2200/month Web Designer: $3260/month 

Supply Chain Analyst: $2870/month Biologist: $2380/month 

Retail Sales Associate: $1720/month 
Customer Support Representative: 

$2130/month 

Environmental Consultant: 
$2800/month 

Welder: $2570/month 

Electrical Engineer: $3200/month Insurance Sales Agent: $2300/month 

Heavy Equipment Operator: 
$2400/month 

  



 

 

 

 

 

 
Activity 20 – Reality Check Your Budget 

 
Variable Expenses Examples (print-out materials) 

 
Expense Category: Groceries and Eating Out.  Types of expenses: 
 

Dinner at a casual restaurant = $38 Dinner at a casual restaurant = $38 

Dinner at an upscale restaurant = $100 Dinner at an upscale restaurant = $100 

Food court lunch = $10 Food court lunch = $10 

Food court lunch = $10 Food court lunch = $10 

Starbucks Grande Caramel Macchiato = $6 Starbucks Grande Caramel Macchiato = $6 

Starbucks Grande Caramel Macchiato = $6 Starbucks Grande Caramel Macchiato = $6 

Tim Horton’s large coffee = $2 Tim Horton’s large coffee = $2 

Tim Horton’s large coffee = $2 Tim Horton’s large coffee = $2 

Bag of ground coffee (300g) = $7 
Monthly groceries at Superstore (1 person) = 

$250 

Monthly groceries at Whole Foods (1 person) 
= $500 

 

 



 

 

 

 

 

 
Activity 20 – Reality Check Your Budget 

 
Variable Expenses Examples (print-out materials) 

 
Expense Category: Personal Care.  Types of expenses: 
 

Men’s haircut = $23 Women’s haircut = $40 

Over-the-counter shampoo and 
conditioner = $12 

Over-the-counter shampoo and conditioner = 
$12 

Toilet paper (16 rolls) = $9 Large tube of toothpaste = $7 

Cold medication = $10 Shaving razor (men’s or women’s) = $14 

Replacement shaving razor blades (4) = $20 Box of tampons/maxi pads = $8 

Electric toothbrush = $75 6 bars of soap = $5 

Body wash = $10 
Drug store brand facial cleanser, toner and 

moisturizer = $30 

Luxury brand facial cleanser, toner and 
moisturizer = $150 

 

 

  



 

 

 

 

 

  

Activity 20 – Reality Check Your Budget 

 
Variable Expenses Examples (print-out materials) 

 
Expense Category: Household.  Types of expenses: 
 

Cleaning supplies for the month = $30 Hiring a housecleaning service for 2 hrs = $50 

6-piece pots and pans set = $80 
Basic 18-piece dinnerware, cutlery set, and 

6 glasses = $65 

Used coffee table = $30 New coffee table = $100 

Used 3-seat sofa = $200 New IKEA 3-seat sofa = $650 

New leather 3-seat sofa = $4000 Used dining table set with 2 chairs = $150 

New dining table set with 4 chairs = $500 IKEA double bedframe and mattress = $400 

Deluxe double bedframe and mattress = 
$1500 

Double bed comforter and sheet set = $80 

Curtains (1 pair) = $60 Area rug = $100 

Laundry detergent (3L) = $10  

 

  



 

 

 

 

 

 

Activity 20 – Reality Check Your Budget 
 

Variable Expenses Examples (print-out materials) 

 
Expense Category: Clothing.  Types of expenses: 
 

Winter coat = $150 New pair of designer jeans = $250 

Summer dress = $60 Summer dress = $60 

New pair of jeans (not designer) = $75 New pair of jeans (not designer) = $75 

Suit = $200 Suit = $200 

Dress Shoes = $100 Dress Shoes = $100 

High heel shoes = $90 High heel shoes = $90 

1 pair of sport shoes (ie. Nike, Adidas, etc.) 
= $120 

1 pair of sport shoes (i.e. Nike, Adidas, 
etc.) = $120 

 

  



 

 

 

 

 

 

Activity 20 – Reality Check Your Budget 
 

Variable Expenses Examples (print-out materials) 

 
Expense Category: Entertainment.  Types of expenses: 
 

2 tickets to the movies = $30 2 tickets to the movies = $30 

2 tickets to the movies = $30 2 tickets to the movies = $30 

Cover and 2 drinks at a nightclub = $50 Cover and 2 drinks at a nightclub = $50 

Cover and 2 drinks at a nightclub = $50 Cover and 2 drinks at a nightclub = $50 

Ticket to a major concert = $80 Ticket to a major concert = $80 

Gym membership = $50/month 
Next Issue app (monthly online 

magazine/publication app) = $9.99/month 

6-pack of beer = $14 6-pack of beer = $14 

Bottle of wine (750 mL) = $15 Bottle of wine (750 mL) = $15 

Bottle of whiskey, vodka or rum (750mL) = 
$25 

Bottle of whiskey, vodka or rum (750mL) = 
$25 

 

 



 

 

 

 

 

 

Activity 20 – Reality Check Your Budget 

 
Variable Expenses Examples (print-out materials) 

 
Expense Category: Miscellaneous.  Types of expenses: 
 

Car insurance = $180/month 
Gas for small compact car (Honda Civic)  

= $100/month 

Used 2008 Honda Civic = $8500 or 
$100/month (6 year payment plan) 

New Honda Civic = $300/month  
(6 year payment plan) 

Credit card minimum payment (if you don’t 
pay your monthly bill in full) = $75 

Credit card minimum payment (if you don’t 
pay your monthly bill in full) = $75 

Pet food = $50/month  40” flat screen TV = $530 

1 week all-inclusive vacation to Mexico = 
$2000 

Weekend trip across the border (hotel, gas, 
food + entertainment) = $500 

Pack of cigarettes = $12 Pack of cigarettes = $12 

 

 
 
 
 
 
 
 
 



 

 

 

 

 

 

Activity 23 – Budgeting to reach my goals 

 
Choose one of your goals. Enter the cost. (If you already have some money saved for the goal, 
enter the amount you still need to save.) Enter how much time you have to save for it. Divide 
the savings amount by the time to see how much you need to save each month. If you wish, 
enter more than one goal, and add up the total amount you will need to save each month to 
reach them all. 
 

Goal Cost Timeframe 
(months) 

Monthly 
savings 

 
 

   

 
 

   

 
 

   

 
 

   

 
 

   

Total savings I need per month: 
 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 

 

 

 

Activity 24 – Putting it all Together 
   

 
Groups of 3 students should try to answer one of these scenario questions and discuss them. 
 
Group A: Ariel and Fabian just finished university and decided to move together. They are 
both entering repayment on their student loans and work minimum wage jobs with full-time 
hours. Should they rent a furnished or unfurnished apartment?  Where can they find used 
furniture or other items?  Can they negotiate the utilities?  Let’s help them make a budget 
and answer their questions.   
 
Group B: Sam and Cam just finished university and are thinking of starting a family.  Cam has 
student loans to repay and secured an entry level position in his chosen career.  Sam doesn’t 
have student loans, but is still looking for a job in her field while working a couple of part-
time jobs. Do they have a large enough income to start a family now?  Can they reduce their 
expenses to start saving?  Should they rent or buy baby furniture?  Let’s help them make a 
budget and answer their questions.   
 
Group C: Terry finished university after completing their second degree and started his new 
teaching job a couple years ago. Although Terry has a large amount of government student 
loans to repay and is a single parent, this new career has provided financial security and the 
ability to start saving. Terry is in a position to buy a house, but is unsure if it’s the right move 
– should they invest in a house or pay off their student loans? Let’s help them make a budget 
and answer their questions.   
 
The facilitator should have ready the following answers: 

• Used furniture or items: Craigslist, Kijiji, second hand stores 

• Buying used vs. renting or leasing furniture 

• Utilities: electricity – ask for previous bills 

• Paying down debt is usually the best use of surplus, but in some instances it may be 
more advantageous to invest or keep saving. There are many factors to consider 
when making large purchase choices: Repayment Assistance Program limits, interest 
rates, real estate market, job security, inflation, etc. There are no easy answers; try to 
make the decision that is the most beneficial for you in the long term.  

 

 
 
 
 
 



 

 

 

 

 

 
Activity 26 – Action Plan 

 
 

Income, Expenses and Budget Checklist 
 

Step I’m OK Needs 
work 

Where to find more 
information 

I add up my net income from all sources.  
 

  • My Sources of 
Income worksheet 

I record my daily expenses and calculate what I 
spend each month in various categories.  

 

  • Know what you 
spend 

• My Monthly 
Expenses 
worksheet 

I check my discretionary spending regularly and 
cut back if necessary.  

  • Cutting Back My 
Discretionary 
Spending 
worksheet 

I reduce my expenses by negotiating better 
plans for my banking services, credit cards and 
telecommunications services.  

  • Make your money 
go further 

I use a balanced monthly budget. If my budget 
doesn’t balance, I look for ways to reduce my 
expenses or increase my income.  

  • My Monthly 
Budget worksheet 

I manage my monthly expenses by using an 
envelope system or staying within the spending 
amounts in my budget.  

  • The envelope 
system 

I set short-, medium- and long-term financial 
goals. I know what they cost and how long I 
have to reach them. I have accounted for these 
goals in my budgeting system. 

  • Budgeting to Reach 
My Goals 
worksheet 

I revisit my budgeting system at least monthly 
to make sure my estimates are realistic, to spot 
any over-spending and to stay on track to reach 
my goals.  

  • Keep your 
budgeting system 
alive 

 


