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WELCOME AND ACKNOWLEDGEMENTS 

 

 Objective: 
• To convene and focus the group in a welcoming manner 
• To introduce facilitators and thank the funders 
• To pass on any ‘housekeeping’ information to participants 
• To review workshop agenda 

 

 Time: 
• 5-10 minutes  

 

 What you need: 
 Name tags 
 Agenda on Flip Chart or PowerPoint 

  What to do:  
 
1. Welcome the group and announce that the workshop is beginning; facilitators introduce 

themselves. 
 

2. Welcome and thank the interpreter for coming; have the interpreter to introduce her/himself. 
Explain that facilitators will be talking a bit slower and pausing at times to give interpreters a 
chance to catch up. Invite the interpreter to let you know when you are going too fast. 
 

3. Make ‘housekeeping’ announcements (e.g.  washrooms, no break so leave if you have to, 
ask people to keep side conversations to a minimum, etc...) 
 

4. Introduce the project and acknowledge the funders. Review workshop agenda written on 
flipchart: 
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BODY MAPPING: UNDERSTANDING FINANCIAL EMPOWERMENT 

 

 Objective: 
 To orient participants to the process and reasoning behind the workshop 

 Introduction to key terms/concepts: Financial Literacy, Financial Hazards, Financial 
Empowerment 

 To help identify how participants’ financial actions and attitudes are shaped by their 
pre-migration context (structural, economic, cultural, social influences) 

 To help identify how participants’ financial actions and attitudes are shaped by their 
post-migration context (structural, economic, cultural, social influences) 

 To share collective knowledge about the financial empowerment challenges and 
barriers facing newcomers 

 

 Time:    
 35 – 40 minutes 

 What you need: 
 2 Body Outlines Drawn on a flip chart 
 Large Sticky Notes (2 colours) 
 Medium Sticky Notes (1 colour, different from others) 
 Fears, hope, expectations quotes printed on separate sheets (see page 7) 
 Markers 
 PowerPoint Slides: 

1) What is Financial Literacy? 
2) Financial Hazards 
3) Financial Empowerment 

 

 Room Set-up: 

 Tape each blank body map (flip charts) onto a wall on the opposite ends of the room 

 Above the body map, tape quotes about respondents hopes, fears, and expectations 
of financial systems in Canada above the body’s head 

 

   What to do: 
 
Notes: participants’ response can be written in their first language or English. They can also 
choose to draw pictures or select a picture (pre-made by facilitators) that best represent they 
response they want to offer the group. 
 
1) Break the class into two groups (7- 8 ppl in each group). A facilitator will be assigned to 

each group and will bring them to one of the body maps on the wall. 
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2) Explain that this workshop was designed based on phase 1 research findings, including 
qualitative interviews. The quotes above the body are examples of things people said about 
their hopes, fears and expectations of financial systems in Canada. Ask participants if there 
are any hopes, fears, expectations that they would like to add? 
 
Facilitation notes: 

 Prompts: What surprised you about financial life in Canada? Any regrets? How do you 
feel when you think about your finances in Canada? How do you feel when you think 
about financial systems (banks, government, taxes, etc...) in Canada? 

 Summarize their additions on large sticky notes and post them near the other quotes. 
 
3) Financial Literacy means having the knowledge and skills you need to make smart financial 

decisions. Ask participants to think about and tell you about someone they know who they 
think is really good with money (they could think of themselves).  
 
Facilitation notes: 

 Prompts: What kind of skills to people who are good with money have? What kind of 
actions do they take? What is their attitude about money like? What kind of habits do 
they have?  

  For example, people who are good with money “do not over spend” or “live within their 
means”.  

 Summarize their answers on large sticky notes and post them anywhere on the body 
 

4) Now ask participants to think about their financial life before coming to Canada. Ask them to 
tell you about experiences or challenges back home or things they experienced before 
coming to Canada that might make it difficult for immigrants to manage their money in 
Canada.  At the end of that discussion ask them to tell you about things they experience 
before coming to Canada that might make immigrants good at managing their money in 
Canada. 
 
Facilitation notes: 

 Example: “Cost of living back home is cheaper” (Prompt: How does this make you 
good or bad with money in Canada) 

 Summarize their answers on large sticky notes and post them anywhere on the body 
 

5) Finally, ask participants to tell you about financial experiences or things about Canada’s 
financial system that might make it difficult for immigrants to manage their money. After that 
discussion, ask participants to tell you about financial experiences or things about Canada’s 
financial system that might make it easier for immigrants to management their money. 
 
Facilitation notes: 

 Example: “We pay a lot of taxes in Canada”. 

 Summarize their answers on large sticky notes and post them anywhere on the body 
 

6) Now let’s look at the entire picture. Start by summarizing hopes, fears, expectations and 
then move on to a summary of their perceptions of what it means to be good with money.  
 
Facilitation notes: 

 It is expected that the list of hopes, fears and expectations will demonstrate that as a 
group they are: 
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o thinking seriously about their money 
o experiencing the same fears and experience the same stress as many other 

newcomers  
o interested in improving their financial knowledge and behaviours (have 

financial goals 

 It is expected that their perceptions of people who are good with money (the list of 
skills, action, and knowledge) will demonstrate that as a group they e already know 
how important it is to be able to make smart financial decisions and the skills and 
attitude we need to make smart financial decisions.  

 There are still some skills and attitudes that we need to change, like someone who is 
good with money writes down their financial plan, and there are lots of information 
that we need – a lot of things we still need to learn about money. 

 You are here today to get the knowledge you need to be able to put the financial 
literacy skills that you already have into action. But many immigrants have faced 
challenges back home and are facing new challenges in Canada that get in the way 
of your ability to make the right financial decision. There are all plenty of things that 
you experienced before and in Canada that make you better at making financial 
decisions. Let’s take a look. 

 
7) Summarize the pre-migration factors that have both positive and negative effects on our 

relationship with money and then summarize the post-migration factors that have both 
positive and negative effects on our relationship with money. 
 
Facilitation notes: 

 If we look at the whole picture we learn that there are some things about our behaviours 
and attitudes that we can change, and there are lots of information that we need – a lot 
of things we still need to learn about money.  

 But there are also a lot of things that are out of our control. There are things in Canada 
that need to change to make it easier for newcomers to learn about and participants in 
financial systems in Canada. For example, banks could offer financial products to 
newcomers that will give them incentives to save or it could be much simpler than that, 
they could offer interpreters to make it easier to understand their services and products.  

 In this project as a whole, in addition to providing all of you with some information and 
resources that might make it easier to manage your money, we want to help the 
government, businesses and banks to understand how they can make things more 
accessible for newcomers. If you have fears, regrets or stress about how you manage 
your money or about your own struggle to be financial secure, it is important to know that 
many of the challenges you face are not your fault. Sometimes the system is not fair for 
newcomers and places like Access Alliance are here to help advocate for change. 

 
8) Bring the full group together and review 3 key terms that they learned through this exercise: 

1) What is financial literacy; 2) Financial Empowerment, 3) Introduce the idea of Financial 
Hazards;. 

 
END OF EXERCISE  



 

 
 

M o d u l e  1                    E x p l o r i n g  y o u r  r e l a t i o n s h i p  w i t h  m o n e y  
 

Page 7 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Step 4: Post-Migration 
 

(factors that make it difficult or easier for someone 
to be good with money) 

 

 High taxes 

 Un/under-employment 

 discrimination 

 Cost of living 

 Consumerism 

 Transportation  

 Language barriers 

 Supportive community 

Step 3: Pre-Migration 
 
(factors that make it difficult or easier for someone 
to be good with money) 

 

 ‘Starting over’ financially (challenge & 
strength – learn to treasure money) 

 Under the thumb of an oppressive regime 

 No welfare state 

 Cost of living lower (grow their own food, 
market is less competitive, more 
community support) 

 Socio-economic status back home 

 Community/family support during financial 
crisis 

 Gender roles  

 Possible to live on one-income 

 Used to thinking about spending according 
to currency back home 

Step 1: Fears, Hopes, Expectations 

Start exercise with quotes from transcripts and ask participants if there are other fears, hopes, 

expectations 

Step 2: Being Good with Money 

On the body: ask them to name skills, knowledge, and/or attitudes that people need to be good 

with money 

What financial literacy skills are they proud to have? 
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Hopes, Fears, Expectations Quotes: 

“Honestly, we had no idea, what to imagine. No idea, at all.  We thought, 

that we will have a better future, we will have a better life, we will be in a 

developed country. And then we could be anybody.” 

“Now that we live in Canada, I worry that my kids will not learn the value 

of money. I think a lot of young people in my community spend too much 

on things that they don’t need” 

“If feel like it is better to invest in my children’s future than to invest in my 

own” 

“I did not expect that the cost of living would be so high and it would be so 

hard to get a job”. 

Facilitators can add others they think are suitable. 
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NEEDS, WANTS & PRIORITIES: 
READERS’ THEATRE WITH SOFIA AND ROGER 

 

 Objective: 
 To help understand the importance of keeping records of their total income and total 

expenses 

 To help understand the importance of distinguishing between and prioritizing needs and 
wants 

 To provide a concrete example of how to set priorities and how to organize a budget based 
on those priorities 

 To share collective knowledge of all the forces (structural, cultural, economic) that influence 
how we organize our needs and wants 

 

 Time:   
 25 – 30 minutes 

 

 What you need 
 Readers theatre script (see below) 
 Monthly Expenses Worksheet for Sofia and Roger (see below) 
 Flip chart and Marker 

 

  What to do: 
 
1) Introduce the exercise so that they know what to take notice of while watching the skit. Tell them 

that they are going to watch a short play about a husband and wife named Roger and Sofia and 
their three young children. The facilitators are going to act out a conversation between Roger and 
Sofia. They are going to talk about how they should reconsider their finances now that Maria is back 
at work. After we watch the skit, you are going to work in partners to help them figure out how they 
should re-prioritize their expenses by helping distinguish between their needs and wants.  
 

Share a very brief bio to introduce them to Roger and Sofia. Add the following information to a 
PowerPoint Slide:  
 
 
 
 
 
 
 
 
 
 
 
 
 

 Roger and Sofia immigrated to Canada from Mexico almost 14 years ago, 

 They have 3 children – the youngest is 4 and this year, started to attend school full-time 

 Roger is a custodian in a large office building and Maria has just finished her first week as a 

waitress at a hotel restaurant. 

 For the last 4 years, Roger and Sofia have been struggling to live on one income and are 

now looking forward to paying down some of the debt they have accumulated since the last 

trip back home to Mexico almost 5 years ago. 
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2) Point participants to the Monthly Expenses Worksheet for Roger and Sofia in their Module 1 

handout packages. Quickly go through their expenses, income and debt.  
Facilitation notes: 

 Acknowledge that Roger and Sofia should be congratulated for writing down their monthly 
expenses, income and debt – instead of keeping track of these things in their head.  

 Ask the group if they think that their list of expenses is complete. If not what is missing (e.g. 
travel tickets for their children, entertainment (movies, music, having friends over, etc..), gifts 
for family events of birthdays). Remind them that when they start tracking their own 
expenses they should make sure to write everything down to have a realistic picture. 

 
3) Ask the question: what is the difference between tracing your monthly expenses and making a 

budget? 
Facilitation notes: 

 List of expenses is what you have already spent in a given month. A budget is what you list 
of much to plan to spend (but haven’t spent yet) month-to-month.  

 It is important to have a budget written down (and not just in your head) as part of your 
financial plan.  

 If you don’t already have a budget, it is good to spend a couple of months writing down all of 
your expenses first so that you can use that list to create a budget. 

 
4) Ask participants to find a partner. Invite them to go through each expense (including the ones with 

the zeros beside them) and decide if the expense is something Sofia and Roger really need and or 
just want to have but can live without. Then ask them to go through each item and rank them in 
order of importance (e.g. #1 priority, #2). Finally, ask them to talk about where they think they can 
spend less or more (i.e. start saving for retirement). Can you find them a way to pay for all of the 
expenses they need and still have money to go towards their debt? They will have 10 – 15 minutes. 

 
5) When time is up, bring the group back and facilitate a debrief discussion using the handout.  

Facilitation notes: 

 Is there anything on this list that Roger and Sofia do not need? 

 What are some of the things on the list that they need? 

 Do they need or want to save for retirement?  
o If the answer is want – ask what alternative strategies might be to make sure that 

they are taken care of when they are no longer able to work? 
o If the answer is need – ask them how long they think they will need to save money in 

time? Do they need to start now or can they wait? How much should they start 
putting a way each month? 

 Do they need or want to save for emergencies?  
o If want (not need) – good opportunity to talk about job insecurity challenges and the 

idea that “emergency” savings might have helped them avoid debt in the past and/or 
avoid debt in the future 

o If need – how much should they put away each month 
o After they have put aside a healthy amount for emergencies, anything above that 

amount can be accumulated and eventually used to pay down their debt 

 What are the top 5 priorities? 

 Which expenses would try to cut back? 

 Did anyone find them a way to start paying of their debt? 
 
END OF EXERCISE  
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ROGER 
52 year-old Custodian 
 

 
SOFIA 
49 year-old Waitress (former stay-at-home mom) 

 
Narrator: A very tired Sofia plops down at the kitchen table after putting her kids to sleep. Roger is 
waiting at the table for her reading through bill statements and looking at a list of their household 
expenses. 
 
Sofia:  {Sigh} “I’m glad to be back at work but I am so tired. I am getting too old to work on my feet all 
day and chase around three little ones all evening.” 
 
Roger: {gives her a sympathetic pat on the hand} “What’s all of this?” 
 
Sofia: “Well, now that I am going back to work, I thought this might be a good time to look over our 
monthly expenses and think about how we can pay off our debt”  
 
Roger: “Come on, just relax a little. Now that you are working again, we can be free of worry for a 
while. We don’t have to watch every penny.” 
 
Sofia gives him a friendly tug on his ear to express her frustration.  
 
Sofia: “No Roger, we are doing things differently this time.  We made so many little mistakes when we 
were young. I don’t want one more cent of debt.   It’s time to start thinking about our future. I want to be 
out of debt before the kids start university.” 
 
Roger: “You’re right. We need money for their education and we need money for our retirement. We 
don’t have time any more to just focus on one of these things.  It’s not happening in 20 or 30 years. It’s 
just around the corner now. We have to think about both at the same time.” 
 
Sofia: {points to the documents on the table} “Okay then. I’ve already added up all of our income – your 
salary, my salary and our child tax benefit. I’ve also made a list of all of our expenses. What do you 
notice?” 
 
Roger: {pause} “This is good. It looks like we have enough to cover our expenses and the interest on 
our loan and credits cards. So at least we will stop building debt.” 
 
Sofia: “Yes that’s good but we still don’t have enough to start reducing our debt. And we are not saving 
any money. We have lived this long on one income - even though we were still using our credit cards to 
make ends meet. But I am wondering if there is a way to re-prioritize what we spend each month   so 
that we can pay off our expenses with just your income and use my income to save and pay off our 
debt.” 
 
Roger: {looks up at the audience} “Do you think that’s possible?” 
 
END OF SKIT 
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MONTHLY EXPENSES WORKSHEET: 
SOFIA & ROGER 

 

FIXED EXPENSES 
 

Monthly 
Expense 

Monthly 
TOTAL 

Need, Want, 
Priority 

Rent (2 Bedroom) $ 1,500.00   

Car Payments Paid in full   

Personal Loan Payments (just the 8% 
interest) 

$ 130. 69   

Credit Cards Payments  (just the 19.9% 
interest) 

$ 140.00   

Car Insurance $ 175.99   

Utilities (water, electricity) $ 120.00   

Rogers (Internet, TV, Home Phone) $75.00   

FIDO (one family cell phone) $65.00   

RESP (educations savings plan) Payments  $ 250.00   

Retirement Saving 0   

Emergency Savings 0   

Total Fixed Payments:  $ 2,456.68  

 
VARIABLE EXPENSES (NOT FIXED) 

   

Groceries (for family of 5) $600.00   

Eating Out $250.00   

Gas (Roger drives to work) $ 180.00   

Public Transportation (Sofia takes transit to 
work) 

$ 133.75   

Health Care (dental, eye-care, medication) $ 50.00   

Clothing $200.00   

Personal Care (toiletries, baby needs, 
laundry) 

$ 150.00   

Recreation & Education  (movies, class 
trips, sports, schools supplies) 

$ 150.00   

Total Variable Expenses:  $ 1,713.75  

TOTAL EXPENSES:   $ 4,170.43  

 
MONTLY INCOME 

   

Roger -  Monthly Salary (after deductions) $2,600.00   

Sofia – Monthly Salary (after deductions) $1,466.00   

Child Tax Benefit (by month) $ 189.00   

Universal Child Care Benefit $ 300.00   

TOTAL MONTHLY INCOME:  $ 4,555.00  

BALANCE:  $ 384.57  

 
OVERVIEW OF DEBT: 

   

Personal Bank Loan $ 10,000.00   

Total Credit Card Debt $ 7,000.00   

TOTAL DEBT AMOUNT:   $ 17,000.00  
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PLANNING FOR FINANCIAL SECURITY: 
INTRODUCING THUYA & KHIN 

 Objective: 

 To help participants think practically about the financial lifestyle they envision for their future 

 To provide tips that will help participants make financial decisions towards a bigger picture of 
financial security 

 To provide a concrete example of a family experiencing a financial transition and the 
discussion that they might have in light of that transition 

 To provide an opportunity for participants to  reflect on how they might respond to or plan for 
financial changes in their lives 

 

 Time:   
 25  minutes 

 

 What you need: 
 Case Study Script, PowerPoint slide and handout 
 Monthly Expenses Worksheet for Thuya and Khin 
 Flip chart and Marker 
 A calculator for each group (3 or 4) 

 

 What to do: 
 
1) Point participants to the case study handouts for Thuya and Khin in their packages. Introduce the 

exercise: 

 I am going to read you the story of Thuya and Khin. They are about to go through a financial 
change that may or may not change how they spend their money. 

 When I read their story, take note of all of their financial goals.  

 After you hear the story, we are going to split you up into groups of 4 -5  and figure out how 
their financial life might change. Each group is going to make them a budget. 

 But are going to make it hard for you because we are not going to tell you how much they 
are making. We are going to tell you about their jobs and you are going to have to guesss. 
 

2) Read the story. 
 

3) Point participants to the Monthly Expense Worksheet in the package. Tell them to work in groups of 
4 or 5 people. As a group, they are going to use the attached Family Expense form to estimate how 
they think their family`s finances might change in a year from now. Facilitators will visit each group 
to offer them help.  
 
Facilitation notes: 

 Based on the information above, you will make decisions about what you think Thuya and Khin 
can afford when they are ready to move out of their brother’s home a year from now.  

 Under each heading pick the option(s) you think a bookkeeper and an education assistant 
should be able to afford. We will reveal what they actual make a month at the end. 
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 The prices in the far right column represent the average cost of each expense according to 
research conducted by Statistics Canada and the Financial Consumer Agency of Canada. You 
are free to insert a number/price that you think is more realistic. 
 

4) Read each expense on the form out loud so that they can hear the interpretation for each expense 
and then give them 15 minutes to work in their groups. 
 

5) When time is up, bring them back for a full group discussion.  
 
Facilitation notes: 

 What do you think the monthly salary for a bookkeeper is? (answer: $2,929 a month, after taxes 
and deductions) 

 What do you think the monthly salary for an early childhood education assistant is? (answer: 
$2,180 a month, after taxes and deductions) 

 Total monthly income = $5,109 

 Did anyone make a budget that was over this amount? (debrief) 
o Why do you think you went over? What would you do differently? 
o Important to have realistic expectations of how your life will change as your for financial 

situations improve and you move closer to financial stability. 

 Did any make a budget that was under this amount? (debrief) 
o What should we do with the extra money? What are their financial goals? 
o How can we ensure that they can meet their goals in a way that will put them on a path 

towards long-term security? 
 
END OF EXERCISE 
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CASE STUDY: 

THUYA 
38 year-old Education Assistant 
 

KHIN 
39 year-old Bookkeeper 

Thuya and her husband Khin have lived in Canada for 2 years. They came to Canada with 
their daughter (now 6 years old) through the Refugee Assistance Program. For the last 2 
years, both Thuya and Khin have been working for minimum wage at a chicken factory. 
Their family lives Thuya`s brother, his wife and their 3 children in the basement of her 
brother`s home in Black Creek. Her brother does not charge them rent at market value but 
does ask that they contribute what they can afford towards their monthly mortgage 
payments. Thuay and Khin pay for their own food and cell phones. With the support of 
Thuya’s brother, Khin was able to obtain his certification to that will qualify him to work as a 
bookkeeper and was recently hired by a small clothing business to work full-time as a 
financial assistant. Similarly, Thuya has been studying to become an early childhood 
education assistant and has finally obtained her first full-time job at a day care located a 
short bus ride from their home. This is the beginning of an exciting time for Thuya and 
Khin. After 2 years, they both have received full-time jobs that pay above the minimum 
wage. For the next year, Thuya and Khin will remain in her brother home so that they can 
finish paying off their transportation and the small student loan they took out to pay for their 
education in Canada. However, it is their hope that these jobs will lead to some long 
awaited financial security and perhaps in a year from now they will be able to afford some 
of things the things they`ve always wanted, including an apartment of their own and a trip 
back home to visit Khin`s family. They are also hoping to be able to start savings for their 
daughter`s education.  
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NEW MONTHLY 
BUDGET 

FILL IN 
THE 

COST 

AVERAGE 
COST IN 

TORONTO 

Housing 

One-bedroom Apartment  $1,200 

Two bedroom Apartment  $1,500 

Transportation 

New car + Gas + 
Insurance 

 $846 

Used Car  + Gas + 
Insurance 

 $528 

Public Transit  (2 monthly 
passes + Child tickets) 

 $297.50 

Food 

Eat at home  $350.00 

Eat at home and eat out 
occasionally 

 $504.00 

Utilities 

Electricity  $75 

Heating - electric  $120.00 

Heating – gas/oil  $50.00 

Telephone 

Local (basic service)  $44.00 

Long distance (talk a 
little) 

 $5.00 

Long distance (talk a lot)  $22.00 

One cell phone  (basic 
with unlimited minutes) 

 $35.00 

Two cell phones  $70.00 

Computer 

Hardware & Software 
(broken down as monthly 
payments) 

 $60.00 

Internet Connection  $40.00 

Clothing 

Shop a little  $40.00 

Shop a lot  $125.00 

Health care 

Medication and dental 
(broken down as monthly 
payments) 

 $45.00 

Glasses/lenses  $11.00 

Insurance 

Apartment contents 
insurance 

 $33.00 

Entertainment 

Cable (basic)  $35.00 
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Movies  $62.00 

Purchases: music, 
videos, games, toys 

 $35.00 

Have friends/family over 
for dinner 

 $30.00 

Recreation 

After school activities  $150.00 

Education 

Books, schools supplies  
and school trips 

 $40.00 

Books, school supplies 
(without school trips) 

 $20.00 

Personal 

Haircut: man  $22.00 

Haircut: woman  $34.00 

Other Personal care  $35.00 

Laundry at a laundry mat  $40.00 

Other 

Banking fees for all 
accounts  (including ATM 
transactions) 

 $60.00 

Charity/Religious 
donations 

 $5.00 

Send money to family 
back home 

 $100.00 

Gifts   $30 

New furniture (broken 
down as monthly 
payments) 

 $175.00 

Used furniture (broken 
down as monthly 
payments) 

 $50.00 

Travel: low-cost family 
vacation (broken down 
as monthly payments) 

 $44.00 

Travel: trip back to 
Burma  for 2 adults + 1 
child (broken down as 
monthly payments) 

 $420.00 

Long-term financial plan 

Retirement  Your choice 

Savings for Emergencies  Your choice 

Savings to purchase a 
property 

 Your choice 

Investments (e.g. GICs, 
Mutual Funds, etc...) 

 Your choice 

Other:   Your choice 
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YOUR TOTAL 
ESTIMATION: 
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SETTING SMART GOALS: ROGER/SOFIA AND THUYA/KHIN 

 Objective: 

 To help participants understand the value of creating and following a financial plan 

 To provide tools & resources that will help participants articulate their short-term and long-
term financial goals  

 To provide tools & resources that will help participants combine their short-term and long-
term goals into a financial plan 

 To provide a concrete example that will support participants in developing financial goals 
that are Specific, Measurable, Achievable, Realistic and Time-bound 

 To share collective knowledge of the factors (structural, cultural, personal) that might 
positively or negatively affect participants’ capacity to realize their financial goals. 

 

 Time:   
 25 minutes 

 What you need: 
 SMART goals examples for Thuya/Khin and Roger/Sofia 
 Blank SMART goal worksheets 
 Flip chart and Marker 

 

  What to do: 
 
1) Provide the group a mini-lecture on the concept of setting SMART financial goals: 

 Setting goals is an important step in developing an effective spending plan 

 Without goals, you may find that you spend money in the moment without a thought as to 
where you want to be in the future. With goals, you can think through the consequences of 
your day-to-day spending.  

 When you create goals, you will have a better idea of what you need to do every day and 
what you need to get done in order to achieve short and long term goals. 

 Your goals should be SMART. SMART stands for specific, measurable, attainable, realistic 
and time-oriented 
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S 

•Specific -When your goal is specific it is easier to manage.  

 

M 

•Measurable -If you can measure your goal, you will know when you are getting close to it.  

 

A 

•Achievable - Set a goal that is within your power and ability to achieve. 

 

R 

•Realistic - Setting unrealistic goals can be discouraging. Make sure your goal is realistic for you. 

 

T 

•Time-bound - Give yourself a clear timeframe to achieve your goal. Set a deadline.  

 
 

 Some goals are short-term (this month); some are medium-term (this year); some are long-
term (beyond ayear). 

 How to set SMART goals 
o Step 1: Define your SMART goal. Be as specific as you can. Include any costs 

associated with achieving that goal. Try to summarize your goal in one sentence, for 
instance, “I will make a list of all my spending categories,” or “I will save enough to 
pay for half of my child’s first year in university in 5 years.” 

o Step 2: Outline the steps towards your goal. Write down all the steps you will need to 
take, big or small. This will give you a clear path toward your goal. 

o Step 3: Look at the challenges and think of strategies for dealing with them. There 
are often road blocks on the path to achieving our goals. Think about what some of 
these might be. What resources and knowledge do you have to overcome them? 

o Step 4: Set deadlines. Having a deadline for your goal is a great way to keep you on 
track. You may want to set deadlines for each step as well. Achieving each step will 
keep you motivated to the finish! 

2) Walk them through the first example in their handout package – A short-term goal for Thuya and 
Kim 
 
Facilitation notes: 

 Is this goal SMART? Is it specific, measurable, mutual attainable, realistic, and relevant? Do 
they have the resources to achieve it and have they set a timeline? 

o Thuya and Khin had to set a budget for their trip first to figure out how much flight 
tickets would cost and how much their predict they would have to spend each day 
during their month back home (e.g. food, gifts for family, hotels, etc...) 

 It is important that everyone in the household is on the same page; and understands why 
their might be changes to the way they spend money of the next 18 months 

 Good to track expenses for a couple of months first before finalizing your plan so that you 
have a realistic picture of how much you are spending and where you can reduce spending 

 Talk to your bank about how to reduce how much you are spending a month on fees; these 
fees add up and if you can reduce them then this is a first step to saving money that won’t 
affect your daily expenses 

 Thuya and Khin had to make sure they qualified for a line of credit or had the enough credit 
available to purchase tickets as soon as they see cheap flights. Part of their plan was to pay 
of this line of credit before leaving for their trip. 
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 At the end of 10 months, Thuya and Khin did not save enough to reach their goals so they 
had more drastic (but temporary) cuts to their expenses for the final 7 months including 
cutting back on their retirement savings, cutting back on their savings plans to purchase a 
home, and temporarily stop sending money back home 

 Notice they did not stop making contributions for Emergency savings or touch these savings 
in order to meet these goals. This money might be helpful if their get into trouble before or 
during their trip 

 Other comments from participants? What else can Roger and Sofia do? Is this a good plan 
 

3) Walk them through the second example in their handout package – A long-term goal for Roger and 
Sofia 
 
Facilitation notes: 

 Notice that Roger and Sofia had to make major sacrifices in order to meet their goals 
(example: Roger will no longer be driving to work for the next 3 years) 

 Notice they decide to eliminate their credit card debt first because this has the highest 
interest payments 

 Talk about the value of consolidated your debt (if you bank allows you to do this) in order to 
reduce the amount they are spending on monthly interest payments 

 Talk about the pros and cons of freezing credit cards 

 It is difficult to know where we will be financially 2 years from now so Roger and Sofia set 
broader goals that they can consider if they are not on track after 24 months 

 Other comments from participants? What else can Roger and Sofia do? Is this a good plan 
 

4) Point them to the blank SMART goal worksheets in their packages and encourage them to take 
these worksheets home and use them to start making their own SMART goals. 
 

5) Provide an opportunity for participants to ask questions 
 
END OF EXERCISE 
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SHORT-TERM GOAL SETTING: THUYA AND KHIN 
 
 
 
Is this goal SMART? Is it specific, measurable, mutual attainable, realistic, and relevant? Do they have 
the resources to achieve it and have they set a timeline? 
 

TASKS PRIORITY 
(top task 

priority #1) 

APPROXIMATE COST (IF 
ANY) OR RESOURSES 

NEEDED 

TARGET 
START 
DATE 

TARGET 
COMPLETION 

DATE 

Immediate Goals (less than 3 months) 

Discuss financial goal with 
entire family 

1 Daughter and spouse support 
of plan to reduce to spending 

02/14 02/16 

Make an update list of debts, 
interest rates, expenses and 
income 

2 Support from spouse, 
worksheet 

02/16 02/20 

Track expenses for 2 months 
to make sure all expenses 
are accounted for 

5 Support from spouse; small 
notebooks that we carry 
around to write down expenses 
and save receipts 

03/1 04/30 

Approach bank about ways 
to reduce the amount of fees 
they change on bank 
account; 

4 Currently spending $60 a 
month on bank fees, want to 
reduce this to $30/month or 
less  (will save aprox $480 by 
July 2015) 

04/1 ongoing 

Approach bank about a Line 
of Credit to purchase tickets 
early 

3 Need to consider additional 
interest; pay off before leaving 

04/1  

Intermediate Goals (4 to 10 months) Note: Trip is now 15 months away so need to save 
$368/month 

Reduce eating-out expenses: 
one dinner out every 2 
weeks 

4 Save $175/month 05/1 07/01/2015 

Try to have only 1 cell phone 
for the entire family 

5  Save $35/month 05/1 07/01/2015 

Thuya and Khin will not buy 
and new clothes unless 
absolutely necessary for the 
next year 

6 Save $350 for the year 05/1 07/01/2015 

Final Goals (11 to 18 months) Note: Saved $2,3000 to date 

Reduce eating out eating 
out: 1 once a month 

7 Save $225/month 01/01/2015 07/30/2015 

Continue to live with 1 cell 
phone 

 Save $35/month 01/01/2015 07/30/2015 

Reduce RRSP contributions 
by half for the next 7 months 

8 Need spouse support; Save 
S150/month 

01/01/2015 07/30/2015 

Do not send money back 
home for the next 7 months 

10 Need to talk to family back 
home; Save $100/month 

01/01/2015 07/30/2015 

Reduce savings for property 
by half for next 7 months 

9 Need spouse support; Save 
$100/month 

01/01/2015 07/30/2015 

Total Saved: $6,570.00 

Short-Term Goal: To save $6,000 for a family trip back to Burma for 1 month in July 2017 
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LONG-TERM GOAL SETTING: ROGER AND SOFIA 
 
 
 
Is this goal SMART? Is it specific, measurable, mutual attainable, realistic, and relevant? Do they have 
the resources to achieve it and have they set a timeline? 
 

TASKS PRIORITY 
(top task 

priority #1) 

APPROXIMATE COST (IF 
ANY) OR RESOURSES 

NEEDED 

TARGET 
START 
DATE 

TARGET 
COMPLETION 

DATE 
Immediate Goals (less than 3 months) 

Discuss financial goal with 
entire family 

1 Daughter and spouse support of 
plan to reduce to spending 

02/14 02/16 

Make an update list of debts, 
interest rates, expenses and 
income 

2 Support from spouse, worksheet 02/16 02/20 

Track expenses for 2 
months to make sure all 
expenses are accounted for 

4 Support from spouse; small 
notebooks that we carry around to 
write down expenses and save 
receipts 

03/1 04/30 

Approach bank about 
consolidated loans to reduce 
payments on monthly 
interest rates 

3 Save $75/month (amounts to 
$2,700 in 3 years) 

04/01 ongoing 

Stop using credit: freeze 
credit cards in water to avoid 
using 

5  04/01/2015 04/01/2018 

Intermediate Goals (3 to 12 months)  

Reduce eating out to twice a 
month 

6 Save $100/month 05/01/2015 05/01/2018 

Continue to track monthly 
expenses 

 Support from spouse; small 
notebooks that we carry around to 
write down expenses and save 
receipts 

ongoing  

Roger &  Sofia will not 
exchange holiday or birthday 
gifts for 2 years 

7 Save a total of $500 ($20/month) 05/01/2015 05/01/2015 

Only use the car for grocery 
shopping and kids activities 

8 Save $75/month in gas 05/01/2015 05/01/2018 

Final Goals (24 to 36 months)  

Sofia investigates ways to 
increase income: extra shifts 
at the restaurant for 6 
months 

9  01/01/2016 01/06/2016 

Roger investigates ways to 
increase income: help friend 
with cleaning business or 
ask for a raise 

10  06/01/2016 11/01/2016 

Revisit  monthly expenses & 
find an inexpensive way to 
celebrate savings to day 

11 Support from spouse; small 
notebooks that we carry around to 
write down expenses and save 
receipts 

01/01/2016  

Reduce or eliminate 2 more 
monthly expenses in the last 
year (if necessary) 

12  04/01/2017 04/01/2018 

Total Saved:  

Long-Term Goal: Debt reduction; Pay off $7,000 credit card debt in 3 years (need to save $195/month 

over 36 months while continuing to pay interest) 
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LONG-TERM GOAL SETTING: ROGER AND SOFIA 
 
 
 
Is this goal SMART? Is it specific, measurable, mutual attainable, realistic, and relevant? Do they have 
the resources to achieve it and have they set a timeline? 
 

TASKS PRIORITY 
(top task 

priority #1) 

APPROXIMATE COST (IF 
ANY) OR RESOURSES 

NEEDED 

TARGET 
START 
DATE 

TARGET 
COMPLETION 

DATE 
Immediate Goals (less than 3 months) 

Discuss financial goal with 
entire family 

1 Daughter and spouse support of 
plan to reduce to spending 

02/14 02/16 

Make an update list of debts, 
interest rates, expenses and 
income 

2 Support from spouse, worksheet 02/16 02/20 

Track expenses for 2 
months to make sure all 
expenses are accounted for 

4 Support from spouse; small 
notebooks that we carry around to 
write down expenses and save 
receipts 

03/1 04/30 

Approach bank about 
consolidated loans to reduce 
payments on monthly 
interest rates 

3 Save $75/month (amounts to 
$2,700 in 3 years) 

04/01 ongoing 

Stop using credit: freeze 
credit cards in water to avoid 
using 

5  04/01/2015 04/01/2018 

Intermediate Goals (3 to 12 months)  

Reduce eating out to twice a 
month 

6 Save $100/month 05/01/2015 05/01/2018 

Continue to track monthly 
expenses 

 Support from spouse; small 
notebooks that we carry around to 
write down expenses and save 
receipts 

ongoing  

Roger &  Sofia will not 
exchange holiday or birthday 
gifts for 2 years 

7 Save a total of $500 ($20/month) 05/01/2015 05/01/2015 

Only use the car for grocery 
shopping and kids activities 

8 Save $75/month in gas 05/01/2015 05/01/2018 

Final Goals (24 to 36 months)  

Sofia investigates ways to 
increase income: extra shifts 
at the restaurant for 6 
months 

9  01/01/2016 01/06/2016 

Roger investigates ways to 
increase income: help friend 
with cleaning business or 
ask for a raise 

10  06/01/2016 11/01/2016 

Revisit  monthly expenses & 
find an inexpensive way to 
celebrate savings to day 

11 Support from spouse; small 
notebooks that we carry around to 
write down expenses and save 
receipts 

01/01/2016  

Reduce or eliminate 2 more 
monthly expenses in the last 
year (if necessary) 

12  04/01/2017 04/01/2018 

Total Saved:  

Long-Term Goal: Debt reduction; Pay off $7,000 credit card debt in 3 years (need to save $195/month 

over 36 months while continuing to pay interest) 
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LONG-TERM GOAL SETTING WORKSHEET 
 
 
 
 
Is this goal SMART? Is it specific, measurable, mutual attainable, realistic, and relevant? Do they have 
the resources to achieve it and have they set a timeline? 
 

TASKS PRIORITY 
(top task 

priority #1) 

APPROXIMATE COST (IF 
ANY) OR RESOURSES 

NEEDED 

TARGET 
START 
DATE 

TARGET 
COMPLETION 

DATE 
Immediate Goals  
 

 
 

    

 
 

    

 
 

    

 
 

    

 
 

    

 
 

    

Intermediate Goals  
 

 
 

    

 
 

    

 
 

    

 
 

    

 
 

    

 
 

    

 
 

    

Final Goals  
 

 
 

    

 
 

    

 
 

    

 
 

    

 
 

    

Total Saved:  
 

Long-Term Goal:  
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SHORT-TERM GOAL SETTING WORKSHEET 
 
 
 
 
Is this goal SMART? Is it specific, measurable, mutual attainable, realistic, and relevant? Do they have 
the resources to achieve it and have they set a timeline? 
 

TASKS PRIORITY 
(top task 

priority #1) 

APPROXIMATE COST (IF 
ANY) OR RESOURSES 

NEEDED 

TARGET 
START 
DATE 

TARGET 
COMPLETION 

DATE 
Immediate Goals  
 

 
 

    

 
 

    

 
 

    

 
 

    

 
 

    

 
 

    

Intermediate Goals  
 

 
 

    

 
 

    

 
 

    

 
 

    

 
 

    

 
 

    

 
 

    

Final Goals  
 

 
 

    

 
 

    

 
 

    

 
 

    

Total Saved:  
 

 

Short-Term Goal:  
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