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CLE 10 – YOUR LIFE – ON A BUDGET 
BIG IDEA:  

Career-life choices and decisions are part of an ongoing cycle of planning, deciding, adapting and reflecting; this process is influenced by local, 
global and personal factors.  

REAL LIFE APPLICATION: 

There is no resource that is infinite – money, time, food, property, focus/attention, effort, energy, or raw resources like crude oil, wood, water etc.  
We must manage our available resources in a manner that allows us to both work towards our goals and to meet our current needs and 
obligations. 

Keeping in mind our early work around determining your personal priorities, the difference between experience goals and material goals, the 
pillars of happiness, and what you have learned in your exercises in Career Cruising, you are going to do an exercise in managing financial 
resources. 

In this exercise, we’re going to look at how some of those pieces of information come together in a practice process of planning on how to achieve 
goals and how to meet needs and obligations by managing your resources.  

This requires juggling a lot of information and may seem overwhelming at first, but thankfully, there are many helpful tools out there to help you!  

LEARNING TARGET (THE END PRODUCT):  

You will complete the following: a complete projected personal and household budget based on a specific career in a specific city.  

REQUIREMENTS: 

� You will need to base this on expenses based on living in a specific Canadian location.  
� Your budget will need to anticipate regular expenses [including taxes, EI (Employment Insurance) CPP (Canada Pension Plan)professional fees, 

and other regular monthly, seasonal and yearly expenses, utilities, groceries, clothing needs etc.].   
� You will be given “life circumstances” to take into consideration.  
� You will need to do research to find information that is as accurate as possible to use in your budget sheets. 
� You will need to use clear budgeting sheets.  You can complete them digitally (the formulae will make the calculations for you) or you can print 

out the budget sheets and do the calculations manually.  

CURRICULUM CONNECTIONS 

CLE 10 Competencies CLE Content Core Competencies 
 

Initiate: Explore and reflect on career-life roles, 
personal growth, and initial planning for preferred 
career-life pathways 

Connections with Community: factors that both 
inform career-life choices and are influenced by 
them, including personal, environmental, and land 
use factors. 

Creative Thinking: Question and Investigate, 
Develop and Design 

Initiate: Develop preliminary profiles and flexible 
plans for career-life learning journeys 

Career-life planning: career life development 
research. 

Personal Identity and Culture: Personal Values and 
Choices 

 Career-life planning: financial planning, post grad 
opportunities, and local and global economic trends 

Personal Awareness and Responsibility: Self-
determination 

  Communicate: Acquire, interpret and interpret 
information. 
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THE TASK BREAKDOWN 

Please note that while I have made the effort to find accurate Canadian calculating tools, there are some specifics, particularly in 
taxation etc., that would not show up with the tools suggested.  This is an exercise in using a model of financial planning and learning 
that there are resources and tools available.   Some of this seems long and complicated – it is.  Be patient.  Take it one step at a time. 

Task Breakdown:  

• There is a checklist to the right.  There are check-circles for the main task item.  Information under those items are necessary 
steps and helpful hints and info. 

• 1 and 2 are necessary to do ALL the rest of the activity.  
• 3 through 7 (inclusive) deal with the deductions (money taken off your gross pay or base salary).  Some are government 

deductions and some are taken by employers.   
• In tasks 8 and 9 you will determine your functional monthly income; this will form the basis of your monthly budget. 
• Tasks 10 – 18 are a gathering and calculating of detailed, accurate (as possible) information about your likely expenses in a 

variety of areas of life / finance.  
• Task 19 brings together all of the financial information into a budget sheet that allows you to see a snapshot of what one month 

of your adult life might look like when it comes to your finances.  
• Task 20 is an opportunity to reflect on how our early learning around our personal preferences and goals, and our learning 

about careers and education link directly to how adults need to both make a living and live a meaningful life.  
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Task and Subtasks/Hints Completed?  

1. When you Grow Up - Choose a career and research the approximate starting salary where you plan to work 
(i.e. if you plan to work in Canada, you’d look up the average starting salary or hourly rate or contract pay in 
CAD – Canadian Dollars).  

a. Career Cruising has most of this information.  
b. You do NOT have to choose one the careers that came up on your interest surveys if you know that 

there is another career in which you are interested.  
2. Choose a city of residence. 

a. In which city and which province/territory/country do you plan/hope to live? This will impact 
expenses like rent and taxes.  

¦ 
 
 
 
 
 
¦ 

3. Show Me The Money - Using the approximate starting (base) salary for the career you’ve chosen, taking into 
consideration the location in which you’ve chosen to live, determine your net (take home) salary by 
subtracting mandatory deductions from your gross (overall) pay.  

a. Determine mandatory deductions 
i. Determine the base salary.  
ii. Determine the combined personal provincial (or territorial) and federal taxes you would 

owe on the gross base salary for your chosen career; for this go to the link (see Resources 
and Links) for Ernst & Young Global Ltd.  (This works if you plan to live and work in Canada.  
IF NOT, you will need to find a calculation tool that does tax rate calculation for foreign 
nationals in the country in which you hope to reside and work.) 

iii. Input the base salary (your taxable income).  Click on the “Calculate” button. 
1. Scroll down to the province or territory where your city of residence is located. 
2. Look in the second box to the right – “After tax income” 

iv. Determine your required CPP (Canada Pension Plan) deductions.  NOTE: if you plan to 
live/work in Québec, you would ALSO have to calculate the QPP deduction, a pension plan 
specifically for Québecois workers.  This is in addition to CPP. (see the Payworks.ca link 
under Resources and Links) 

1. Only a certain amount of basic income is pensionable (CPP).  There is also a base 
initial amount of income that is not pensionable. Once you’ve paid the maximum 
annual employee contribution for the year, CPP stops coming off of your pay 
cheques (or direct deposit). For the purposes of this assignment, to make things 
simpler, you will calculate the annual deductions and spread them out over a full 
12 months rather than try to figure out how many months it would come out for 
and when your income would change.   

2. Take the base salary (not the after tax income from the previous step).  
3. Subtract $3500 (annual basic exemption) from that base salary. 
4. The result is your maximum pensionable earnings.  

a. There is a maximum pensionable earnings ceiling (see the Payworks.ca 
link in Resources and Links).  ANY earnings beyond that amount are NOT 
insured and are NOT subject to deductions for CPP.  

b. IF your pensionable earnings – base salary minus the annual basic 
deduction) are below the maximum pensionable earnings limit, ALL of 
that amount is pensionable. Use that number to calculate your 
deductions. 

c. IF your pensionable earnings – base salary (minus the annual basic 
deduction) would be more than the maximum pensionable earnings 
amount, you will use that amount to calculate your deductions. 

d. Multiply your pensionable earnings times 4.95% (or 0.0495) which is the 
CPP contribution rate to get your annual CPP employee contribution. 

i. IF the amount you get in the step above is less than $2,593.80 
then the lower amount will be YOUR annual CPP employee 
contribution.  That will be deducted from your gross salary, 
along with your taxes.  

ii. IF the amount you get in step 3aiv4d (above) is equal to or more 
than $2,593.80, use this precise amount as your annual CPP 
employee contribution.  You don’t have to contribute more than 
that. That amount will be deducted from your gross salary, 
along with your taxes.  

¦ 
 
 
 
¦ 
¦ 

 
 
 
 
 
 
 
¦ 
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v. Determine your required EI (Employment Insurance). NOTE: if you plan to live/work in 
Québec, you have to calculate the Québec rate deduction.  This is less than the rate paid 
by the rest of Canadians (see the Payworks.ca link under Resources and Links).  Be sure to 
use the correct rate. For the task description, I will use the non-Québec rate simply 
because it applies to the majority of provinces and territories. 

1. Only a certain amount of basic income is insurable (EI). Once you’ve paid the 
maximum annual employee contribution for the year, EI stops coming off of your 
pay cheques (or direct deposit). For the purposes of this assignment, to make 
things simpler, you will calculate the annual deductions and spread them out over 
a full 12 months rather than try to figure out how many months it would come 
out for and when your income would change.   

2. Take the base salary (not the after tax income from the previous step).  
3. The result is your maximum insurable earnings.  

a. There is a maximum insurable earnings ceiling (see the Payworks.ca link 
in Resources and Links).  ANY earnings beyond that amount are NOT 
insured and are NOT subject to deductions for CPP.  

b. IF your insurable earnings – base salary - is below/less than the 
maximum insurable earnings limit, ALL of that amount is insurable. Use 
that number to calculate your deductions. 

c. IF your pensionable earnings – base salary - would be more than the 
maximum insurable earnings amount, you will use that amount to 
calculate your deductions. 

d. Multiply your pensionable earnings by 1.66% (or by 0.0166) which is the 
non-Québec EI contribution rate, to determine your annual EI employee 
contribution (if it makes you feel any better, notice that your employer 
has to contribute twice as much as you do).  

i. IF the amount you get in the step above is less than $858.22, 
then this lower amount will be your annual EI employee 
contribution. It will be deducted, along with taxes and CPP, from 
your gross salary.  

ii. IF the amount you get in step 3av4d (above) is equal to or 
greater/more than $858.22, use this precise amount as your 
annual EI employee deduction.  It will be deducted from your 
gross income, along with your taxes and CPP. 

vi. Remember: If you plan to live and work in Québec, you must also repeat the steps above 
with the QPIP (Québec Parental Insurance Plan), which must be paid by all employees in 
Québec, regardless of whether or not they themselves have children.  This is in addition to 
the QPP, CPP, and Québec EI deductions. (please see the Payworks.ca link in Resources and 
Links). 

vii. Be sure that you’ve calculated your total deductions (from the government) – the total 
personal taxes, the annual CPP and EI deductions.   

¦ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

¦ 
 
 
 
 

¦ 
 

4. Do the Deductions: Do research to find out if a person in your intended profession/career/job will have to 
pay any kind of professional fees. (We are including these all together in this step for this assignment but it 
would not all be lumped together on your taxes.)  This could include but are not limited things like:  

a. Union dues (these generally come out every pay period). 
b. Certification or licensing fees (which may be one time or may be recurring annually or biannually). 
c. Association fees (usually annual) 

i. Calculate the sum (added together) of all professional dues, union dues and annual 
licensing fees.  

¦ 
 
 
 
 
 
¦ 
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5. Although Canadians have universal health care (basic health care paid for through taxation), there are many 
health care costs that are NOT covered by those government-paid services.  This includes most medications, 
travel medical insurance, medical appliances (i.e. crutches, sleep apnea machines, prosthetics, orthotics, 
glasses etc.), dental care, home nursing care, elder care, auxiliary or complimentary care like massage 
therapy, physiotherapy, chiropractic care, even some hospital rooms and ambulance transport, etc.   
 
As a result, Canadians still pay significant amounts of money into health care and health related costs.  Many 
employers require that employees pay into employer-sponsored private health care plans that cover some 
percentage of these costs.  Many employers also require that employees also contribute to mandatory 
disability insurance, death benefit and life insurance policies.  All of these add to the overall deductions 
taken off your gross pay, reducing your net pay. (Again, if it makes you feel any better, the employer also has 
to contribute to these plans on your behalf.)  Government jobs tend to have agreements that have the 
employer contributing more than corporations but employers will often pay as little as they can legally pay 
because their contributions cut into their bottom line (profits).  
 
These deductions are difficult to research because they differ from employer to employer, depending on the 
benefits package an employer offers and/or has negotiated with their employees/union members. 
 
For the purposes of making this assignment a bit simpler, we’re going to give a general amount to each of 
you.  This amount will be based on the Monster article and the Yukon Public Service Commission 
information about members of the YEU – Yukon Employees Union – just to have a ballpark number for you 
to work with for now. (Please see the appropriate links in the Resources and Links section.)  
 
Using the basic amount listed on the Monster.ca article, and giving some wiggle room for the fact that 
(presumably) you will be young and healthy when you begin your career, and that you will be single.  
 
Use the amount $2000 to add to the deductions you will take from your gross income to cover employer-
mandated deductions for extended health and dental coverage, basic life insurance, disability insurance and 
accidental death/supplemental death benefits.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

¦ 

6. As with the employer-mandated health benefits, many employers also require that you contribute into some 
sort of pension investment plan for when you retire.  Given how little CPP – Canada Pension Plan – will offer 
you, it is certainly advisable that you invest in a pension plan, either through an employer AND/or personally 
– in fact, to do both would be in your best interests.  

a. To get an idea of how little you will get from CPP when you retire, usually at 65 yrs of age, go to the 
Sunlife CPP link in the Resources and Links section below.  This calculator does not collect or record 
personal information.  Unless you have ever worked in Quebec, choose “CPP” only and “Elsewhere 
in Canada”.  

b. Pension contributions are usually a percentage of your income. For the purposes of this exercise, 
we’re going to use 10% as a nice round number.   

i.  Calculate 10% of your base salary (multiply it by 0.1) to determine your annual employer-
mandated pension contribution deduction.  

 
 
 
 

¦ 
 
 
 
 
 
¦ 
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7. Calculate your COMBINED government and employer mandated deductions from your gross/base salary. 
Remember that these include:  

a. Government mandated deductions 
i. Personal tax based on your province/territory/country of residence 
ii. CPP Canada Pension Plan (and possibly Québec Pension Plan) deductions  

iii. EI Employment Insurance (and possibly Québec EI and QPIP) deductions 
b. Employer mandated deductions and professional fees 

i. Professional fees, union dues, licencing and registration fees  
ii. Extended health and dental, supplemental death, life and disability insurances 

iii. Employer pension plans 
8. Subtract the total you calculated above in task 7 (total mandatory deductions) from you base salary/gross 

income to determine your net income (annual take home pay).  
9. Divide your annual net income (take home pay) by 26 to get your biweekly pay  

a. Employers may pay you by contract (time or project), annually (really rare), monthly, biweekly 
(every two weeks) or weekly.  Biweekly is the most common, meaning that there are 26 pay periods 
in a year (which has 52 weeks).  Most months, therefore, will have two pay periods, and twice a 
year, there will be three pay periods in a month.   

b. You COULD divide your annual income by 12 months, but if you are paid biweekly, that offers a 
false sense of how much you get for ten out of 12 months of the year.  It’s better to budget for two 
biweekly pay periods and let those “extra” two pay periods be used for savings, for tiding over 
between pay days and bill due dates etc.  

¦ 
 
 
 
 
 
 
 
 
 
 
¦ 
¦ 

 

10. Get a Coach: Start determining your monthly fixed costs.  Fixed costs stay more or less the same from one 
month to the next.  They may be automatically withdrawn from your bank accounts or set up as automatic 
transfers.   
 
You will need to do some significant research to do this section of the project.  Your expenses – both fixed 
(always the same) and variable (might change each month or week) – depend VERY MUCH on where you live 
and choices you make, based on your needs, values and resources.  
 
As you collect this information, either print it out directly from the sites you use or screen shot the answers 
you find and use and print or send those images.  It is important that you NOT improvise this.  As much as 
possible, find accurate, current and realistic information to use.   

a. Go to MyMoneyCoach.ca (see the link for Fixed vs. Variable Expenses in the Resources and Links 
section) to read about which types of costs are fixed (usually stay the same) and which types of 
costs are variable (may change from week to week, month to month etc.).  

 
 
 
 
 
 
 
 
 
 

 
¦ 

11. Pay yourself first:  
a. Saving is paying yourself, FIRST.   
b. The rule of thumb for savings is to put away 10% of your take home salary (your net income).  
c. You may choose (in “real” life) to invest this money with a broker, do your own investments, go 

through a bank or put it in a savings account.  You may choose to divide the 10% - 5% to 
investments and 5% to personal savings for unexpected expenses and emergencies.  DO NOT put 
cash in hidden spots in your home.  When you do, the money is not working for you.  Investing 
money, even in a savings account, means that you get at least a little something extra.  

d. Calculate 10% of your net income.  Put it under “Savings”.  For this assignment, at least pretend 
you’re going to do the smart thing.  No matter how tempting, DO NOT gouge this money out to 
make room for the items from tasks 14 onwards. 

 
 
 
 
 
 
 
 

¦ 
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12. Home Sweet Home 
a. Consider which city of residence you have chosen and the job you want to do.  Where in the city 

would be convenient to live? REMEMBER: Location, location, location!  What is nearby? Transit? 
Shopping? Parking? Greenspace? Highway access? Community services? Work? Friends and family?  

b. Do you hope to purchase a home or to rent?  
c. What kind of amenities do you need or want?  What are your deal breakers? For some information 

on what count as “amenities” check out the articles “What You Need to Know About Apartment 
Amenities” from ForRent.com and “Which amenities are most important to you?” from Rent.com 
(see Resources and Links list.)  REMEMBER – the key to ‘amenities’ is convenience.  Many of those 
services are available in other forms in a community; you pay more to have ready access to them or 
to have them in close proximity to where you live or to share them with a small number of other 
people.  

i. Although the article titles say “apartments”, amenities are also influencing factors in 
purchasing properties to own, buying into co-ops or condos etc.  

d. How much are you willing / able to spend on housing? 
i. As a general rule of thumb, housing (mortgage, strata [land vs. buildings], property taxes, 

rent, housing insurance etc.) shouldn’t be more than about 35% of your budgeted 
expenses.  REMEMBER – the more you pay for one thing, the less you have available for 
other expenses AND for savings or debt repayment.  

ii. Review the city of residence you have chosen (sometimes even down the neighbourhood) 
at the link for the Canadian Rental Index (see the Resources and Links) to get a feel for how 
much an particular area is going to cost.  

e. There are LOADS of scams out there.   
i. Read rental or property listings carefully.  
ii. Know what to look for, both in ads and when you check out a place.  The Centre for Public 

Legal Education, Alberta has put together a terrific brochure that has basic guidelines BUT 
the Landlord Tenant’s Act is different in every province and territory.  When you do move 
out on your own, it’s your responsibility to know both your rights and your responsibilities 
as a tenant (renter) or a homeowner.  

iii. If an offer looks too good to be true, if it stands out among other similar ads as being 
amazingly different, it probably IS too good to be true.  It is ALWAYS a matter of buyer (or 
renter) beware.  There are many good landlords but renting property is a profit making 
business and people who are renting are going to do their best to protect themselves and 
their investment.  Many will be ethical, some will not, but all of them will be looking to 
make a profit.   

f. Choose a rental search site – there are loads.  Some might not be accessible from behind the 
education firewall.  Although sites like Kijiji and Craigslist can have some good and legitimate rental 
opportunities, unlike some more formal real estate sites, it being free and without oversight means 
that there are also a high occurrence of scam offers on those sites.  Be very, very wary of listings on 
those types of sites. (see some sample sites in the Resources and Links section).  

g. Choose an available rental or housing property that you would be interested in renting or 
purchasing that meets your needs/requirements.  Take note of any monthly fees (rent, condo fees, 
taxes, parking fees, etc.) that are part of the housing. Take note of the cost. 

i. IF you think that you would house-share (have a roommate) you can make note of that 
intention and factor it into your costs. Keep in mind that while sharing housing costs can 
be a great way to reduce costs, it can also be a tremendous increase in stress – strangers 
may not get along and there is a risk sharing space with people you do not know, and 
sharing a place has been the death of many long standing friendships.  Be honest with 
yourself about whether or not you are truly willing to share your personal space with 
people whom – even if you like them – may not share your standards of cleanliness, 
respect for privacy, desire for socializing, work ethic, financial values, etc.  

h. Figure out whether or not your choice of abode (housing) includes house utilities. This includes:  
i. Hydro (electricity)  
ii. Heating (and what kind of heating? Electric? Baseboard? Forced air? Natural Gas? Oil? 

Wood? Steam boiler and pipes?)  
iii. Hot water (and again, how it is heated? Natural Gas? Electric? Etc.)  

1. Find out the approx. average costs for utilities in those units, or in that area.  
 

 
 
 
 
 

¦ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
¦ 

 
 
 
 
¦ 

 
 
 
 
 
 
 
 
 
 
 
¦ 

 
 
 
¦ 
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i. Getting settled – Extending  
i. For the purposes of this assignment, we are going to pretend that along with your new 

career, you’re moving out into your own place for the first time.  Imagine that prior to that, 
you’ve either lived in shared housing, dorms, at home, or something similar.  You may 
have a few things, but if you were at college or university, they’ve probably seen hard use.  

ii. Read the blog article “What you need when moving out for the first time” from 
ToughNickel.com (see the Resources and Links section). Look at the list of items you will 
need.  If there is anything you know that you ABSOLUTELY will never need or use, you can 
disregard it, but other items you need to either save up to buy, purchase immediately or 
rent. You will make a separate expense budget for moving out using the items listed in this 
article.  Be sure to do some research about moving from wherever you’d be at 
school/living prior to beginning your career and getting yourself and any stuff to your new 
home. (i.e. if you attend Yukon College and then want to move to Vancouver to work, how 
are you going to move yourself and existing stuff down there?  Rent a truck? How much 
including insurance and gas?  Get family to help? How much will you be paying them in gas 
to help you?  How many days will it take, so how much should you budget for food?  

iii. Look up the cost of the items on sites like WalMart, IKEA (if you plan to moving to a place 
where there is an IKEA) or other places you think you can purchase the items you need.  BE 
SURE TO INCLUDE TAXES FOR WHEREVER YOU’LL BE WHEN YOU PURCHASE THE ITEMS.  If 
you purchase furniture at an IKEA in Vancouver, you are going to pay not only GST but also 
their PST on the sale. 

1. There are some online shopping sites listed under Resources and Links but you 
are free to look at other sources for things like housewares and furniture, 
particularly if you know that you would intend to move to a city that has a 
particular store that might not ship up here.  

iv. Come up with a total for setting up your household and for moving.  Make note of whether 
you’d be paying this up front because you’d save during school or if you’d need to use 
loans and credit cards to make it happen, because that will need to be included in your 
monthly budget. 

 
 
 
 
 
 
 
 
 
 

 
 
 

 
 
 

¦ 
 
 
 
 
 
 
 
 
¦ 
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13. Getting Around 
a. How do you plan to navigate your environment? Is your chosen city of residence a place designed 

to make it easy for pedestrians to get around?  Is parking accessible? Expensive? Does your 
residence have parking?  How much time do you have to travel to and from work and social 
engagements? Answer/consider the following questions, and calculate the prices you’d need to pay 
in your city of residence for the transportation mode you choose.  

b. Transportation Mode:  
i. Car 

1. Lease 
2. Purchasing – used 
3. Purchasing – new 

a. For a car you will need to find out/calculate the monthly : 
i. lease/payment costs (fixed),  
ii. insurance cost (fixed),  

iii. fuel costs (variable), and  
iv. set a budget for regular maintenance (variable)  

ii. Public Transit 
1. Bus / subway / streetcar / commuter train 
2. Taxis 

a. Check out the fee differences for per ride / day / monthly passes 
b. Passes and tickets would be fixed price, unless you use more single 

tickets in a given week/month than anticipated.  Taxis are likely variable 
costs. 

c. Time and route availability of particular routes may influence when / if 
you can use public transit. 

iii. Alternative transit:  
1. Uber / Lyft / Ride sharing 
2. Biking  
3. Scooter / motorbike 

a. See the notes under Car and Public Transit to see which apply to your 
situation. 

 
 
 
 
 
 

 
 
 
 

¦ 
 
 
 
 
 
 
 
¦ 

 
 
 
 
 
 
 
 
 
¦ 

14. You Are What You Eat 
a. You will need to find a week’s meal plan that is healthy and balanced.  You may add snacks and 

treats to that plan but you may NOT have a grocery/meal plan of 7 days of ramen noodles.   
i. Find a meal plan you could realistically live with and make.  If you can’t cook well or don’t 

like cooking, find a very simple plan that requires little skill to prepare.   Consider where 
you plan to live.  Does your residence list having a chest freezer? If not, will you have room 
for lots of frozen meals?  

ii. Using the chosen meal plan make a single week’s grocery list.  Many of the healthy meal 
plans you can find for free online include a one week grocery list (search for one week 
healthy meal plan with grocery list), but you may need additional ‘pantry staples’ like salt, 
pepper etc. that you would need to ‘buy’ – pretend this is for your first week in a new 
place and that you need to stock up any required pantry staples.  

iii. Find a grocery store that has online shopping but also has a physical location in your 
chosen city of residence. Find the cost of the items on your grocery list for the week’s meal 
plan.  

1. Look up some of your favourite snacks and add some – making room for some 
treats is reasonable.  If you don’t make room for them in your budget, when you 
cave and purchase them, it will throw off your finances. 

iv. Total the cost of the groceries.  REMEMBER to add on the amount of tax charged in the 
province / territory for your city of residence.   

1. For instance, in the Yukon, we pay 5% GST but in Ontario, consumers pay 5% GST 
and another 8% chunk for the HST (Harmonized Sales Tax) for a total sales tax of 
13%.   Go to the CalculConversion for Sales Tax calculators for Canadian provinces 
and territories. (See the link in Resources and Links section.)  

 
 
 

 
¦ 

 
 
 
 
 
¦ 

 
 
 
 
¦ 

 
 
 
 
 
 
¦ 
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b. Use the total from the single week’s grocery list to create a monthly grocery budget –  
i. Multiply the total by 4  
ii. Because there would be 13 four week chunks a year, but we’re doing a yearly budget 

based on 12 months, you’ll need to account for those other four weeks.  Take the amount 
for 4 weeks of groceries as calculated in the last subtask and divide it by 12.  Add THAT 
amount to the total for 4 weeks of groceries to get your monthly grocery budget.  

c. Realistically, many of us eat out – some of us do so once in a while, some of us do so regularly.  The 
more convenient food is, and the more effort or cost to others to prepare it, the more expensive it 
is for the end consumer to purchase.  Restaurant meals are most expensive because the business 
owners have to pay for their buildings, insurance, staff, ingredients, utilities etc.   

i. Consider your current habits.  How often do you typically purchase convenience food or 
eat out?  Include fast food/takeout, coffee, and sit-down meals, which may be part of your 
socializing and/or something you do with family.  

ii. Look up the costs of (or if you know the basic costs) of your typical costs.  (i.e. 5 coffees a 
week at McDonald’s is a different amount than 5 coffees a week at Starbucks or Baked).  

d. Set a weekly amount for convenience foods.   Using that total, follow the same process as you did 
above to determine a monthly budget for eating out. 

¦ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
¦ 

 
15. Looking Good, Feeling Good 

a. Clothing & Equipment 
i. Does the profession/job you chose require PPE (Personal Protection Equipment) or a 

uniform? If so, how much will purchasing the items cost you?  Be sure to set aside an 
appropriate amount for monthly maintenance of required uniform or PPE items as they 
may be worn out on a regular basis.  

ii. Is your chosen profession / job one in which you’d be expected to dress in office wear?  
Check out the cost of a nice basic set of clothing that would be appropriate for your 
intended workplace.  While you won’t need a new outfit every week, you will probably 
need some new clothes every season.   

iii. Think back to the housing you’ve chosen.  Is there a washer / dryer in the unit? If not, 
you’ll need to budget for going to a laundromat.   

iv. Budget some money for detergent, softener, etc.  
v. Will any of your clothing (i.e. nice blouses, PPE, suits etc.) need speciality cleaning?  
vi. Do you play any sports? Do you need specific clothing or equipment for that sport? How 

often does it need to be replaced / maintained?  Based on actual costs, set a monthly 
amount that would help you to cover those costs.  

vii. WHAT ABOUT SHOES? Be sure to have considered those in the items above, whether it’s 
dress shoes for work, steel-toed books or sports-specific footwear. 

viii. Total up all of these costs to set a monthly clothing and equipment budget. 
b. Health – Medication, Over the Counter and Insurance Co-payments 

i. Are there medications you need regularly that are purchased over the counter (without a 
prescription)? These might include painkillers (i.e. Tylenol, ibuprofen), vitamins, stomach 
remedies, cold and flu remedies etc.   REMEMBER – in winter months, we may need more 
of those types of items.  In the summer months, costs tend to include things like remedies 
for sunburn, sunscreens etc. 

ii. Again, price those out and set aside a monthly amount.  Better to spread those costs 
across the year (at least for this assignment).    

c. Health – Fitness  
i. Do you want / would you have a membership at a fitness centre/sportsplex?   Research 

one in your intended city of residence.  
ii. Do you plan on joining any teams?  Are there registration fees?  If so, include them.  

iii. Make sure you accounted for any sports equipment / gear, including foot wear, above in 
your clothing budget.  

iv. Do you think you’d join any classes like yoga, tai chi, Zumba, dance, aqua fit etc.? Are there 
fees or equipment needed?  

v. Do you prefer to exercise at home, doing videos, or using apps? If so, how much do they 
cost? Do you need home equipment like bands, weights, mats, benches etc.?  

vi. Anticipate any costs that you might incur from keeping yourself fit and active, and total 
them up.  If it makes it easier, because of seasonal costs, come up with an annual total and 
divide by 12 to create a monthly budget amount.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
¦ 
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d. Personal Hygiene and Beauty 
i. Ladies, you will need to account for the cost of feminine hygiene products, based on your 

personal preferences (i.e. cups, pads, tampons, leak proof undergarments etc.) 
ii. If you use cosmetics, what is the cost of the brands you use?  How much do you use? What 

products do you use? Set aside an amount for a monthly budget.  
iii. Hair care:  research and budget for the following elements of hair care; take into 

consideration your own personal preferences, style, and common practice as well as 
external factors (what appearance requirements might be a part of the job expectations of 
your chosen profession/job?). 

1. Shampoos, conditioners, mousse, gel, and other treatments / product and/or 
home hair colouring, and basic tools like hair dryers, brushes, combs etc. 

2. Haircuts and styling including salon hair colouring (including tip), and including 
barbering of beards etc. 

3. Personal hair removal (i.e. shaving, waxing, electrolysis, laser, etc.) at home or 
done by a professional.  Gents, this includes you.  

iv. Skin care: research and budget for the following elements of skin care, based on your 
personal preferences and needs (including sensitivities, ethical preferences etc):  

1. Soaps, body washes etc.  
2. Hand soaps 
3. Skin care products  

a. Moisturizer (face or body), hand cream 
b. Personal sprays, scents 
c. Deodorants  
d. Self-tanners 
e. Toners, serums, and other cosmetic products (but not make up, if you 

already included that above) 
v. Add up the costs of skin care, hygiene, cosmetics and hair care to determine a monthly 

budget for Personal Hygiene and Beauty. 
e. Dental care – take into consideration your personal habits and preferences but allow for the 

following:  
i. Basic daily care products like toothbrushes (should be replaced every 3 months MAX), 

floss, cleaning or care products for dental appliances like braces or retainers etc.  
ii. Cosmetic products like mouthwash, dry mouth treatments, breath mints, gum, whiteners 

(over the counter or from a dental health care professional) etc.  
iii. Dental co-payments (the amount for dental care that your employer mandated dental 

health care insurance doesn’t cover, often about 20% of overall dental care costs).  
iv. Add together any of the costs in this section; if it is easier to manage lump sum costs, do a 

yearly cost and divide by 12, or just go straight to a monthly amount for dental care.  
f. Vision care - take into consideration your personal habits and preferences but allow for the 

following: 
i. Do you have prescription eyewear?  

1. If so, do you wear glasses or contacts?  
a. If you wear contacts, some of the cost of non-disposables may be 

covered by extended health care insurance but there is usually a co-
payment of around 20% or a limit on how much you can spend on an 
item.  

b. If you wear contacts, are they disposable? How much does solution etc. 
cost per month?  

c. If you wear glasses, most extended health care insurance will cover at 
least part of the cost every two years, but there is usually a co-payment 
of around 20% or a limit on how much you can spend on an item (for 
instance, they will pay 80% to a maximum of $200 every two years, for 
frames AND lenses.  Often, just frames can run well over $200 per pair).  

2. If you do have prescription eye wear, do you need to wear it while driving?  If so, 
consider the fact that you may either need to pay more for lenses that change 
colour in light to offer you protection from the sun, or you may have to purchase 
multiple pairs, so that you have a pair of prescription glasses in your vehicle (if 
you have chosen a car or motorcycle or bike as your mode of transportation).  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
¦ 

 
 
 
 
 
 
 
 
 
¦ 
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3. If you do not have prescription eye wear, or even if you do, do you need any 
specific eye wear for your chosen profession / job or for sports/fitness activities?  

a. If so, how likely are those items to need maintenance or replacement?  
ii. Add together any of the costs in this section; if it is easier to manage lump sum costs, do a 

yearly cost and divide by 12, or just go straight to a monthly amount for vision care.  

 
 
 
¦ 
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16. That’s Entertainment 
a. Out and About 

i. Remember that if you like to go out to eat with friends or family, you either need to put it 
under the budget for convenience foods, or here, under socializing.  Keep in mind the kinds 
of places where you eat socially (for instance, you may eat take out convenience food 
while you’re on your own, and may put that in your regular food costs but put aside a 
small amount to go out for dinner once a month with a friend or family member).  

ii. Do you go out to see films in theatres? Will you be more likely to do so if you live outside 
of the Yukon in your chosen city of residence? If so, how often? Once a week? Twice a 
month?  What is the cost of a ticket to a theatre in your chosen city of residence? Do you 
get snacks when you go to see a movie?  

iii. Do you like to go to live concerts or theatre performances?  
iv. Do you think you’ll be going clubbing and/or pubbing (because by then you’ll be of age to 

do so)?  If so, do you need to set aside money for fees to get into good clubs?  How much 
are you going to spend on drinks (keep in mind, it’s way more expensive in bars AND the 
more popular the venue, the more they can charge for drinks and/or food – whatever the 
market will bear).  

1. If you think you might go out to clubs or pubs, did you include some money in 
your transportation budget for safe transportation home in case you’re under the 
influence of a substance? You might have a car but if you plan to drink, plan to put 
money aside for a cab, or a ride share. 

v. Are there other nearby entertainment venues you might want to frequent or visit? Theme 
parks, museums, hobby clubs, golf clubs, curling clubs, hunt clubs, swim clubs and teams, 
etc. may have membership fees and/or per visit fees you’d need to budget money to 
access. (Remember to think about your personal values and the experience goals you’d like 
to have… those may give you hints as to the sorts of activities you might like to seek out 
and participate in.)  

vi. Do you like to travel?  Do you want to take at least one holiday either out of your province 
/ territory or out of the country once a year?  Once every two years?  If so, where would 
you like to go?  How much would it cost (be sure to consider travel costs like air fare, the 
cost of lodging, food, souvenirs, tours etc.).  How much would you need to put away every 
month in order to afford the travel you want to do?  

vii. Add up a subtotal for entertainment costs related to being out and about.  
b. Fun and Games 

i. Do you think you’d go to attend live sporting events, particularly depending on your city of 
residence?  If so, how much are tickets?   

1. If you plan to live in a place with a professional sports team, are you enough of a 
fan that you’d consider season tickets or passes?  

ii. Would you want to have money to spend on any of the following:  
1. Hobbies that are individual like golfing, archery, etc. but which may need you to 

purchase equipment.  
2. “Toys” like balls, pucks, frisbees, etc.  
3. Depending on your chosen housing, would you have access to a pool – personal 

or shared – and if so, would you need a bathing suit, locks for a locker, goggles, 
nose plugs, etc.?  

4. Do you enjoy board games, and if so, would you buy them or go looking for clubs 
of people who play group games? Might there be memberships?  

5. Do you have online games that you play for which you pay fees or for spendable 
tokens?  If so, how much do you want to be able to spend?  

iii. Add up a subtotal for the fun and games section of expenses.  
c. Being Social 

i. What will be your communications / digital costs? Choose one of the choices below (or 
more than one and look for bundles) and research the costs of plans that might be 
available in the city of residence you’ve chosen.  Keep in mind where your family and 
friends may be in relation to your chosen city of residence.  Consider whether or not you 
would need to travel for your job / profession and if so, would you need international 
plans? 

1. Landline phone?  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

¦ 
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2. Cell phone with calling plan?  
3. Cell phone with calling plan and data?  How much data do you use on your 

phone?  
4. Internet data packages 

ii. Add up all of these costs to get your total communications cost. 
d. Quiet times – sometimes, it’s good to do things that are quiet or individual, although we may 

sometimes share them with friends and family.  So some research and planning around costs for 
the following (based on costs, availability in your chosen city of residence, your interests and 
preferences)  For this activity we WILL assume that you will access entertainment products legally 
because artists and designers deserve to be paid for their work, and piracy is both illegal and 
scummy: 

i. Television and home entertainment  
1. Online or hardcopy film rental 
2. Streaming services 
3. Television, satellite or cable services 

ii. Music 
1. Memberships to streaming services 
2. Purchasing music  
3. Instruments that you play and maintenance for those instruments 

iii. Books 
1. Digital books and readers 
2. Hard copy books  
3. Magazines – either subscriptions and/or interest /hobby mags. 

iv. Add up a subtotal for tv/film/books and music.  
e. Add up ALL of your entertainment costs in this section to create a monthly entertainment budget.  

NOTE: you may end up putting your digital and/or tv/streaming costs together into their own 
category.  

 
 
 
 

¦ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

¦ 
¦ 

17. Eternal Student 
a. If your chosen profession would require ongoing professional development, courses etc. put aside 

money for that in this section.  
b. IF you attended a post-secondary institution that would have charged you tuition, AND you know 

(even now) that you will not be able to entirely fund that post-secondary education out of pocket 
(in cash) calculate out what your student loan load might be.  

i. You will need to have gathered information about the cost of your chosen post-secondary 
studies at your chosen post-secondary institution – Career Cruising can be helpful for this 
purpose.  

ii. Calculate the cost of the tuition times the number of years for the chosen program.  
iii. To complete the next steps, you’ll need to access the Federal Gov Education Planning Tools 

Site and the Yukon Education Student Financial Assistance page (see Resources and Links 
section).  Using the correct information from your chosen educational institution and using 
your own basic information, complete the following:  

1. Parental contribution calculator (brace yourself, they expect parents to contribute 
quite a lot!)  

2. Student Financial Assistance Estimator 
3. Loan Repayment Estimator  
4. Consider whether or not you would be eligible for assistance from Yukon (i.e. 

Yukon Grant, Yukon Excellence Awards, scholarships etc. 
5. IF you have reason to believe that because your parents have a relatively high 

income or for some other reason, that you would either not qualify for CSL or 
Yukon Student Assistance (or that it would not cover your education costs) you 
will need to research student line of credit through banks (for links to info on 
those from some of Canada’s major banks, see the Resources and Links section). 

iv. Using this information, make an educated guess about what you think your monthly costs 
will be to pay for the education that will enable your professional employment. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

¦ 
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18. Credit is as Credit Does 
a. There’s nothing inherently wrong with having a credit card.  Managing it effectively can help you to 

build a healthy credit score.  It can be helpful when you need to order things online, book travel or 
services etc.  

b. It is important to consider carefully which card(s) you choose.  
c. Keep in mind that too many credit cards (people often sign up for cards randomly because of 

promo offers) flag you, and you may end up lowering your overall credit score which can later 
impact your ability to secure business loans or housing mortgages. 

d. Store or brand specific cards tend to have much higher rates of interest.  
e. Keep an eye out for annual or monthly fees.  
f. Keep in mind that interest is compounded – if you don’t always pay down the entire balance of your 

credit cards, as interest builds up, you end up paying interest on the interest that has been added 
to the money you actually used for purchases (called the principal).  

g. Do some research on available credit cards.  DO NOT SIGN UP FOR A CREDIT CARD!  
i. For the card you choose, determine the limit, the percentage min payment, and the 

interest rate 
h. Go to the Minimum Monthly Payment calculator at Bankrate.com to see what the min payment 

would be if you maxed out your card, how long it would take you to pay it down and how much 
you’d have to pay (minimum) every month.  

i. For the purposes of this assignment, assume a balance of half of the limit of the card and 
use that as a monthly loan repayment amount for your budget. 

 
 
 
 
 
 
 
 
 
 
 
 
 

¦ 
 
 
 
 
 

¦ 
 

19. The Big Picture:  
a. Go to MyMoneyCoach (mymoneycoach.ca)  
b. Click on “Calculators” on the left hand side.  
c. Select the “Intelligent Personal and Household Budget Calculator Excel Spreadsheet”  
d. Download the correct version for yourself –  

i. Windows 
ii. Mac 

iii. Open Office  
e. Using the data you’ve researched and calculated in the previous 18 tasks, fill out the budget 

spreadsheet. Graphs and results will auto calculate.  DO NOT MESS WITH THE FORUMLAE in the 
sheet.  You won’t “save” money, you’ll just muck up the works.  

i. You can, if you prefer, print out a copy to fill in and do the calculations manually.  This is 
significantly more work but it’s do-able. Keep in mind that it will NOT print out on a single 
sheet.  

f. Once you have input all of your income, deductions and expenses into the sheet take a look at the 
results.  

i. Are you going to be able to come in under budget?  
ii. Will you need to cut some expenses in order to meet your budget? Or will you need to 

take on an extra job? Can you do that? If so, what would you do?  Research THAT and add 
the accurate results to your income and deductions.  

g. Either save a final copy of this file or make sure that you have a legible hard copy and submit it to 
the instructor for evaluation.  

 
¦ 
¦ 
¦ 
¦ 

 
 
 

¦ 
 
 
 
 
 
 

¦ 
 
 
 
 
 

¦ 

20. Reflect – you may write these answers down, video yourself responding or do an audio recording.  
a. Do you feel like you had a realistic grasp of scope of monthly costs prior to starting this assignment?  
b. Do you feel like you have a better grasp of the realities of costs in the world you’ll soon be living 

and working in as an independent adult?  
c. What do you feel that you can do NOW or in the next two years to help you to meet your 

educational, professional, financial and experiential goals, keeping in mind the information you’ve 
learned this semester, including the financial planning?  

 
¦ 
¦ 

 
¦ 

 

You will submit ALL of the notes, research and preliminary plans and information you gather, and all of your calculations.  Be sure to 
keep them legible and organized (use task numbers and titles to label them).  You will also need to either submit a paper copy or a 
digital copy of your completed budget document (task 19) AND the reflection (task 20) in order to receive credit for completing this 
assignment.  

Competencies and content will be rated on a four point scale based on completion, accuracy, and detail. 
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RESOURCES AND LINKS 

ë MyMoneyCoach.ca 
www.mymoneycoach.ca  

ë Payroll.ca  
https://www.payworks.ca/payroll-legislation/CPPEI.asp 

ë Ernst & Young Global Ltd. – 2018 Canadian Tax Calculator and Rates  
https://www.ey.com/ca/en/services/tax/tax-calculators-2018-personal-tax 

ë Payworks.ca – Payroll Legislation: CPP and EI Deductions 
https://www.payworks.ca/payroll-legislation/CPPEI.asp  

ë Monster.ca – How much do you pay in health insurance?  
https://www.monster.ca/career-advice/article/how-much-are-health-benefits-canada  

ë Yukon Public Service Commission (YTG) – Pensions and Benefits 
http://www.employment.gov.yk.ca/benefits.htm 

ë Sunlife CPP Calculator 
https://www.sunlife.ca/ca/Learn+and+Plan/Tools+and+Calculators/CPP+QPP+calculator?vgnLocale=en_CA  

ë MyMoneyCoach.ca – Fixed vs. Variable Expenses 
https://www.mymoneycoach.ca/blog/what-are-fixed-savings-variable-costs-expenses-and-learn-to-budget-money.html  

ë ForRent.com – What you need to know about apartment amenities 
https://www.forrent.com/blog/apt_life/apartment-amenities/  

ë Rent.com – Which apartment amenities are most important to you?  
https://www.rent.com/blog/which-apartment-amenities-are-most-important-to-you/  

ë Centre for Public Legal Education, Alberta – Renting Basics 
https://www.cplea.ca/wp-content/uploads/RentingBasicsGuide.pdf  

ë TenantRights.ca – Provincial and Territorial Fact Sheets (Tenant and Landlord Rights)  
http://tenantrights.ca/facts 

ë Canadian Rental Housing Index  
http://rentalhousingindex.ca/en/#intro  

ë 4rent.ca  
www.4rent.ca  

ë RentFaster.ca  
www.rentfaster.ca  

ë Canada Homes for Rent 
www.chfr.ca 

ë RentCanada.com 
www.rentcanada.com  

ë Real Estate Listings in Canada 
www.realtor.ca  

ë ToughNickel.com – What you need when moving out for the first time 
https://toughnickel.com/real-estate/How-to-Move-Out-On-Your-Own-for-the-First-Time  

ë WalMart 
www.walmart.ca  

ë IKEA 
www.ikea.com/ca/en/ 

ë Canadian Tire  
www.canadiantire.ca  

ë The Brick 
www.thebrick.com  

ë Home Depot (not in Yukon)  
www.homedepot.ca  
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ë Home Hardware 
www.homehardware.ca  

ë Amazon (Canada)  
www.amazon.ca  

ë CalculConversion – Sales tax in Canadian territories and provinces 
http://www.calculconversion.com/home.html  

ë List of grocery store chains in Canada 
https://ipfs.io/ipfs/QmXoypizjW3WknFiJnKLwHCnL72vedxjQkDDP1mXWo6uco/wiki/List_of_supermarket_chains_in_Canada.html  

ë Superstore (includes Superstore, Loblaws, Fortino’s, Extra Foods, Your Independent Grocer, Zehr’s, Box, Maxi, Provigo etc.)  
www.superstore.ca  

ë Save On Foods (Western Canada Only)  
https://www.saveonfoods.com/ 

ë Government of Canada – Education Planning Tools  
https://www.canada.ca/en/employment-social-development/services/post-secondary/tools.html 

ë Yukon Government – Education – Student Financial Assistance  
http://www.education.gov.yk.ca/student-funding.html 

ë TD Canada Student Line of Credit 
https://www.td.com/ca/en/personal-banking/products/borrowing/lines-of-credit/student-line-of-credit/ 

ë RBC – Royal Credit Line for Students 
http://www.rbcroyalbank.com/services/student/line-of-credit-s-
or.html?gclid=Cj0KCQiAr93gBRDSARIsADvHiOrxrbUNpmWXYOxaLaSl2iQ8bOaBsTPCYIYcRHNWqyuMS2XlfGNCjVEaAoG8EALw_w
cB 

ë Scotia Bank – Scotialine Personal Line of Credit for Students 
https://www.scotiabank.com/ca/en/personal/loans-lines/line-of-credit/scotialine-personal-line-of-credit-students.html 

ë Bank of Montreal – Student Line of Credit 
https://www.scotiabank.com/ca/en/personal/loans-lines/line-of-credit/scotialine-personal-line-of-credit-students.html 

ë Bankrate.com Minimum Monthly Payment Calculator 
https://www.bankrate.com/calculators/credit-cards/credit-card-minimum-payment.aspx 
 
 

 


