	Financial Planning – Cost of Living


ESTIMATING YOUR YEARLY EXPENSE
Typical monthly expenses for an 18 to 20 year old
	Variable Expenses
	Typical Monthly Expenses
	Example


	School Year 
(8 months)

	Education - tuition, fees
	300 - 450
	450
	3600

	Education - books, supplies
	75 - 100
	100
	800

	Clothing
	85 - 225
	100
	800

	Computer (hardware, software, accessories, supplies)
	200 - 1000
	400
	1600

	Food - eating out
	30 - 200
	100
	800

	Food – groceries
	100 - 200
	200
	1600

	Gifts and charitable donations
	25 - 50
	0
	0

	Medical/Dental (Medical Services Plan, dental, glasses/lenses, medications)
	90 
	50
	400

	Household (cleaning, maintenance, furniture)
	25 - 100
	50
	400

	Other
	 
	
	0

	Personal Hygiene (toiletries, hair care, make-up, laundry, etc.)
	55 - 110
	85
	680

	Pets
	15 - 110
	45
	360

	Entertainment (movies, games, DVD/videos, clubs, concerts, sports, etc):
	50 - 250
	85
	680

	Transportation - car (gas, maintenance, etc)
	60 - 150
	120
	960

	Transportation - public transit
	25 - 90
	80
	640

	Travel
	35 - 200
	100
	800

	Total Variable Expenses
	
	515
	     14120


	Fixed Expenses


	Typical Monthly Expenses
	Example


	School Year

(8 months)

	Housing (Rent/Residence)
	320 - 510
	410
	3280

	Car payments
	200 - 950
	0
	0

	Insurance – car
	120 - 300
	180
	1440

	Insurance - home and contents
	5 - 15
	5
	40

	Insurance - other (travel, medical)
	8
	12
	96

	Other loan payments
	100
	0
	0

	Telecommunications (cable, internet, phone, cellphone)
	55 - 220
	150
	1200

	Utilities (electricity, gas)
	45 - 65
	65
	520

	Other
	
	
	

	Total Fixed Expenses
	
	822
	6576


	Financial Planning – Cost of Living


ESTIMATING YOUR YEARLY INCOME
Full- or Part-time Job:
Have a Part-time Job in a Retailing Environment during the School Year
	Job
	Hourly Wage
	Hours / Week
	Weekly Income
	Monthly Income
	School Year

	
	
	
	
	
	(8 months)

	Sales
	10
	16*
	160
	640
	5120


*2 shifts of 4 hours each = 8 and 1 shift of 8 hours

Have a Part-time Job in a Retailing Environment during the Summer Time:
	Job
	Hourly Wage
	Hours / Week
	Weekly Income
	Monthly Income
	Summer 

	
	
	
	
	
	(2 months)

	Sales
	10
	40
	400
	1600
	6400


	TOTAL GROSS YEARLY INCOME:                                                                             $ 11520


Scholarships:    Usually awarded to students with high academic standing in a 
specific field.
Bursaries: 
Awarded to students who are in financial need, although this is not always a requirement. They are generally not dependent on high scholastic achievement.
Grants: 
Are provided based on a student's particular financial need or situation (i.e. students of visible minority or disabled students).
Student Loan:   It is just like any other loans, with a few important differences. For 
example, the main qualification to be eligible for a student loan is "need". It is meant to supplement other sources of income available to students (i.e. paid work, parental contributions, savings, etc.).
OTHER FUNDING SOURCES:
Personal Savings 
RESP Registered Education Savings Plan 
Scholarships, Bursaries and Grants 
Student Loans 
Funding from Family 
