
Moderator: Today we’re talking about budgeting and spending. We’ll discuss some essential tips for how 
listeners can meet their goals, create a budget, and monitor their progress. 

With us today are Ryan and Justin; two Financial Wellness Specialists from our Merrill education team. 
Please stay tuned to the end for important information.  
 

Ryan:  Justin, thanks for joining us to share your thoughts on budgeting and spending. 

Justin:  Thanks for having me Ryan. I’m happy to be here. 

Ryan:  So let’s jump right in. Before my oldest was born, my wife and I were not disciplined when it 
came to budgeting, if we wanted something, we bought it! Once we started shopping around for 
daycare that was really the wake-up call we needed to focus on budgeting. So what are the basics of 
budgeting and spending? 

Justin:  Think of a three legged stool; each leg of the stool is important, but you can’t balance the stool 
with just 1 or 2 legs. In my experience, when you plan, prioritize and budget, you have all three legs on 
the ground, firming up your foundation, which may help you achieve your financial goals AND afford 
daycare for the kids! 

Ryan:  Everyone listening has goals but not everyone has a plan. What can you share with our listeners on 
how they can firm up their plans to help meet their goals? 

Justin:  There’s a lot of famous quotes out there from Ben Franklin, my favorite being “If you fail to plan, 
you’re planning to fail”. We’re more likely to achieve our goals when we write them down. My wife and I 
actually use sticky notes as reminders and motivators. We’ve got them all over the house, the fridge, the 
computer monitor, even our bathroom mirror! We’ve found this really helps us keep our focus on what’s 
most important to us. 

Ryan:  I love the sticky notes idea! Speaking personally, I know I’m much more likely to follow through 
once I see it on paper, but maybe I should try sticky notes going forward! It also sounds like you view a 
financial plan as something that changes over time. This isn’t a set it and forget it situation. Is that right? 

Justin:  You’re right, Ryan. Life happens. Folks get married and their families grow. And there will always 
be the unexpected curveballs life throws at us like medical emergencies and car repairs. We can prepare 
for most things but not everything. Knowing we have a plan in place can help alleviate some of the stress 
that comes with these events.  In addition to setting goals, we need to have an idea of what we’re 
spending our money on to help us balance our current spending with our future goals. 

Ryan:  Ok, for our listeners out there who may be starting from scratch, how should they begin to prioritize 
their spending habits and goals? 
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Justin:  I use the 50/30/20 budget guide as a tool to help me set my plan. The guide suggests 50% of your 
income be allocated to needs, 30% to wants, and 20% to debt and savings. Our needs are things like the 
roof over our head, food on the table, and gas in the car. Our wants are things like going out to eat and 
getting the latest smart phone. Finally, the last 20% will go to things like managing debt, retirement 
savings, and our emergency savings. 

Ryan: Ok, those last few things, managing debt and savings.  We haven’t touched on those yet. How do 
we juggle these, along with our other priorities? 

Justin: Three things, Ryan: Budget, budget, budget. Consider what’s most important to you and your 
family.  Like the 3 legged stool, a good budget is a balanced budget – it helps you to pay for essential 
expenses, save some money, pay down debt and have a little bit left in your wallet at the end of the 
month.  

Ryan: The 50/30/20 budget is a great tool. I love it because it’s easy to remember and we actually have 
information available on this topic on the audio cast episode page. So, what do you suggest for our 
listeners out there who may be coming up a little short at the end of the month? 

Justin: If you find yourself having more month than budget, then you need to identify where you are 
spending too much and readjust your budget.   

A budget exposes our spending habits.  Where are we spending too much?  Maybe the money spent going 
out to eat or buying the latest smart phone can be reallocated to get on track with goals.  This can be a 
real ‘light bulb’ moment to reanalyze your plan and assess the tradeoffs.   

Ryan: One more question before we wrap up. So let’s say we’ve cleaned up our budget and we have a 
little bit of money leftover at the end of the month.  What then? 

Justin: That’s great! This is all part of the on-going process of monitoring your progress. So you have a 
couple extra bucks, take another look at your goals and see how you want to divvy up your extra money 
to help you meet your goals faster. 

Ryan: Thanks Justin, you’ve given us so much to think about and a great place to start!  What I’m taking 
away from today’s discussion is that financial wellness is a journey, not a destination. By getting back to 
the basics – planning, prioritizing and budgeting we can balance our financial life and get that 3 legged 
stool firmly on the ground.  

Justin: I would agree. Plan, prioritize and budget, and just as important, set time to periodically review 
and reassess your plan.  

Moderator: Thank you Ryan & Justin, and thank you all again for joining us today for our session on 
“Budgeting and Spending”. Look for our next audio cast in the Building Financial Momentum series. 
These can be found at education.ml.com. 

Please see the important information provided on this page.  

Merrill, its affiliates and financial advisors do not provide legal, tax or accounting advice. You should 
consult your legal and/or tax advisors before making any financial decisions. 



Merrill provides products and services to various employers, their employees and other individuals. In 
connection with providing these products and services, and at the request of the employer, Merrill makes 
available websites on the internet, mobile device applications, and written brochures in order to provide 
you with information regarding your plan. Under no circumstances should these websites, applications, 
and brochures, or any information included in these websites, applications, and brochures, be considered 
an offer to sell or a solicitation to buy any securities, products, or services from Merrill or any other person 
or entity. 

Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred to as “MLPF&S” or “Merrill”) makes 
available certain investment products sponsored, managed, distributed or provided by companies that 
are affiliates of Bank of America Corporation (“BofA Corp.”). MLPF&S is a registered broker-dealer, 
member SIPC, and a wholly owned subsidiary of BofA Corp. 

Investment products: 

Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value 

Unless otherwise noted, all trademarks and registered trademarks are the property of Bank of America 
Corporation.  
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