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McGill University is on land which has long served as a site of 
meeting and exchange amongst Indigenous peoples, including the 
Haudenosaunee and Anishinabeg nations. We acknowledge and 
thank the diverse Indigenous peoples whose presence marks this 

territory on which peoples of the world now gather.



About this webinar:

• What is a budget? A financial plan?

• Why budget?

• How do I make a budget?
• Frugal Scholar Toolkit & Guide

• Ways to save

• How do I track my expenses?

• Resources
• How to apply for McGill Financial Aid

• Wrap up



What is a budget?
• A budget is a plan that helps you manage your money. It helps you figure 

out how much money you receive, spend and save. Making a budget can 
help you balance your income with your regular expenses and guide your 
spending to help you reach your financial goals.

What is a financial plan?
• A financial plan goes beyond a budget; it is a road map to help you 

manage your finances over the longer term to reach your financial goal(s).

https://itools-ioutils.fcac-acfc.gc.ca/BP-PB/budget-planner
https://www.canada.ca/en/financial-consumer-agency/services/financial-toolkit/financial-planning/financial-planning-2.html


What does a budget look like?



Why should I make a budget?

• Personal wellness: reduce stress and sleep better

• Feel in control of your finances

• Focus on, and achieve, goals

• Live within your means

• Become a smarter consumer

• Understand your values, needs and wants

• Build good habits for the future



What’s stressing Canadians?

Source: Canadian Foundation for Economic Education

→ 44% for Canadians aged 18 to 34

https://cfee.org/money-stress-and-the-global-pandemic-fp-canada-releases-the-2020-financial-stress-survey/


Common Student Regrets

• 77% regret how they spent their money while in 

school

• 30% of graduates regret not having lived more 

frugally during their studies

• 25% regret not working more while studying

• 25% regret not avoiding more debts in form of car 

loans and credit cards
Source: “Three in Four (77%) Canadian Graduates Under 40 Regret Taking on Student 
Debt” by Sean Simpson

https://www.ipsos.com/en-ca/news-polls/BDO-student-debt-2017-09-18


How to make a budget

• Step 1: Identify your financial goal(s)

• Step 2: Identify your resources

• Step 3: Identify your monthly expenses

• Step 4: Make a budget to help you achieve your financial plan

• Step 5: Track your expenses and review them regularly. Adjust as 
needed



Step 1: Identify your goals

• Where are you going? How will you get there?

• Personal values

• Short and long-term goals
• i.e. paying for your education, saving enough money to travel home for the 

holidays, keeping your monthly living expenses under $1,300

• Reflect: needs vs. wants



Step 2: Identify your resources

• 4 primary sources of funding:

• Family contribution
• Government financial aid
• Self-help: work, work, work!
• Institution: scholarships, bursaries and loans



Step 3: Identify your monthly expenses

Monthly fixed expenses

• Housing

• Phone (plan)

• Transportation

• Internet/cable

• Electricity

• Emergency fund/savings

• Other (i.e. interest charges)

Monthly variable expenses

• Food

• Clothing 

• Computer 

• Pharmacy

• Amusements

• Other

Know Your Overall Costs: Learn to do your budget – Frugal Scholar Tool Kit

https://www.mcgill.ca/studentaid/finances/build-your-budgets


Monthly expenses: how to set spending priorities

• Need: necessity, required, essential for life

• Want: desire, wished for, non-essential
• Prioritize: 

1. essential for healthy living

2. non-essential, but important

3. non-essential and not important

• Tip: Awareness of personal factors including your values, emotions, habits, and behaviors can help you 
make informed spending decisions



Step 4: Make a budget and do the math…

• Total resources – Tuition and fees = Resources for living expenses

• Resources for living expenses ÷ 8 months = monthly budget

• Monthly budget – monthly expenses = SURPLUS or DEFICIT?



Surplus or Deficit?

Surplus
• Congratulations!

• Increase monthly savings

• Increase emergency fund

Deficit
• Determine wants vs. needs

• Prioritize expenses

• Take a look at discretionary expenses

• Put in place plan to reduce expenses

• Look for ways to increase your income

A (modest) surplus or balanced budget is your ultimate goal



But how do I make a budget?

• Frugal Scholar Toolkit

• My Monthly Budget

• Envelope method

• Shoebox method

• Calendar method

• Budget Tracker and Planner

• Various apps available on the web or 
from your bank

https://www.mcgill.ca/studentaid/finances/build-your-budgets
https://itools-ioutils.fcac-acfc.gc.ca/yft-vof/eng/ieb-4-3.aspx
https://www.youtube.com/watch?v=VrZZY1fztsg
https://www.youtube.com/watch?v=nQvkBbtgXLI
https://www.youtube.com/watch?v=eFYDsyFUGXk
https://www.mint.com/canada


Frugal Scholar Toolkit and Guide

• Use this spreadsheet to create your yearly budget

• Build a financial plan for the duration of your degree

• Track your debt and total spending

• Download and customize it to fit your situation

https://www.mcgill.ca/studentaid/finances/build-your-budgets


How do I reduce my expenses?

• Discretionary spending: Spending on wants rather than needs; includes 
items like restaurant meals, video games and concerts

• Impulse spending: Spending decisions that are made on the spur of the 
moment, as opposed to planned spending decisions

What can I do? Average 
cost

# of times/ 
week

Weekly 
Savings

Make lunch instead of getting takeout $10 2 $20

Share streaming services with your roommate (3 services) $6.50 - $3.25

Make your own coffee $3 5 $15

Order directly from a restaurant instead of Uber, DoorDash, etc. $6 1 $6

Borrow from the library instead of buying (leisure) $17 1 $17

Total weekly savings: $61.25 = Total yearly savings (52 weeks): $3,185



Spend the smart way

• Compare prices by volume or weight when shopping

• Plan your meals and make a shopping list

• Prepared foods are more expensive than cooking at home

• Shopping at convenience/corner stores is more expensive 

• Don’t shop when you’re hungry!

• Avoid taxis, ride sharing services and use public transit or walk as 
much as possible

• Cash in on more tips by downloading the Frugal Scholar Cheap Sheet

https://www.mcgill.ca/studentaid/files/studentaid/cheap_sheet_july_2022.pdf


Be a SAVVY CONSUMER and save!

• Check bills and statements for mistakes or overcharges

• Look for late charges and penalties

• Get errors corrected

• Did you know about the Accurate Pricing Policy?

• Are you using all your subscriptions? Consider cancelling unused services

• Call the bank and cell phone/ internet service providers to negotiate better plans
• Talk to the loyalty department
• You can renegotiate for a better plan
• Can I bundle services?
• How can I reduce my banking costs?
• Can I have a better interest rate on my credit line?



Step 5: Tracking your 
expenses

• Electronic payments- banking or credit card 
statements

• Keep your receipts

• With an app- manual or automatic

• Write them down in a little book

• Weekly cash withdrawals for budgeted expenses

• Review weekly, monthly, quarterly- find a system that 
works for you!



Resources: we are here to help!

• Offering one-on-one advising and workshops on 

financial matters including:
• Budgeting
• Debt management
• Loan repayment

• Administering 14 government aid programs
• Support with applications and appeals

• Administering McGill’s need-based financial aid programs
• Modest McGill Interest-free Loans and Bursaries- no core funding
• Work Study
• Emergency Cash loans
• Fee deferrals
• Mobility Bursary for Exchange
• Enriched Educational Opportunities (EEO)



McGill Financial Aid: How to apply

• Anytime in the academic year

• Minerva application

• Prompted when need to schedule one-on-one appointment with a 
Financial Aid Counselor

• Tailored package, disbursement schedule/mode of payment



McGill Financial Aid: How to apply

• MINERVA> Financial Aid and Awards> Financial Aid Menu> Apply for McGill Financial Aid



Where to find us…

• Downtown: Brown Student Services Building, 3600 McTavish, Suite 3200

• Hybrid service: in-person and virtual appointments

• ‘Go back to your app’ frequently!

• Rotational presence at Macdonald Campus

• Email: student.aid@mcgill.ca

• Website: www.mcgill.ca/studentaid/

• Phone: 514-398-6013

mailto:student.aid@mcgill.ca
http://www.mcgill.ca/studentaid/


Other Resources

• Follow us on Twitter @McGillAid and Instagram @mcgillstudentaid

• Like us on Facebook @McGillAid

• Credit Canada

• Financial Consumer Agency of Canada
• Budget Planner

• Credit Card Comparison Tool

• Paying Back Student Debt

https://twitter.com/McGillAid
https://www.instagram.com/mcgillstudentaid/
https://www.facebook.com/McGillAid/
https://www.creditcanada.com/
https://www.canada.ca/en/financial-consumer-agency.html
https://itools-ioutils.fcac-acfc.gc.ca/BP-PB/budget-planner
https://itools-ioutils.fcac-acfc.gc.ca/CCCT-OCCC/SearchFilter-eng.aspx
https://www.canada.ca/en/financial-consumer-agency/services/pay-down-student-debt.html


Final Tips

• Make a budget and review it regularly

• Track your expenses

• And repeat! Budgeting takes practice

• Align budget with your goals and values

• Find the right budgeting method for you

• Need some help? Remember we are here to help! Contact us at 
student.aid@mcgill.ca

mailto:student.aid@mcgill.ca



