
While setting a budget is an important

part of cutting expenses, it’s just the first

step. Analyzing your spending will help

you look beyond where the money is

going and help you determine whether

you’re putting it in the right place.

Analyzing spending is important be-

cause it catches the little expenses and

impulse purchases that aren’t factored

into your budget. Over time, these 

“extras” can add up to big money 

and make it harder to budget for big

ticket items or save for the future. 

If it’s time to analyze your spending,

these tips may help:

u Keep track of everything you

spend. Include service fees 

and purchases made from your

discretionary spending fund. 

Add these up at the end of 

each week, and do a full 

month’s overview as well.

u Find an app. If you don’t want to

go the pen and paper route, there

are plenty of apps available to 

help you review your spending 

or alert you when you’re over

budget. Some will even cancel

subscriptions you may have for-

gotten about. Make sure the app

you choose is highly rated and

has a clear statement of privacy

and security.   

u Download your annual spend-

ing report. This report is often

available annually, for both debit

and credit cards, through your 

financial institution. Typically, your

spending will be broken down 

by categories, such as gas, 

groceries, or entertainment. 

u Comparison shop. Compare

providers of monthly services,

such as cable or cellular service.

If only one service provider is

available in your area, perform an

analysis of the available plans to

see if you could find a more cost-

effective option.  

u Look for discretionary spend-

ing cuts. This period of social

distancing and isolation may be

helpful in determining what dis-

cretionary spending you could

live without. Add up the amount

of money you would have spent

on coffee, eating out, and enter-

tainment outside your home 

during a typical week. Consider

making changes to your daily 

activities that would allow you 

to put this money toward paying

off debt, saving for the future, or

making a major purchase. 

The LifeMatters Financial Service 

is available to help you adjust your

spending, both during the COVID-19

pandemic and after it ends. LifeMatters

can help you cope with the stress of 

financial worries as well. Call 24/7/365.
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Retirement Fund

Worries
Retirement funds have taken a beating

in the last few months. Financial mar-

kets have been turbulent, and uncer-

tainty about the impact COVID-19 may

have on businesses and individual 

finances has made it more volatile. 

While it may be scary to check your bal-

ances and see just how much ground

you’ve lost, it’s important to stay calm.

Pulling your money out of your retire-

ment fund when it’s low will make it

much more difficult for you to recover

what you’ve lost, and could lead to tax

penalties. If you’re not sure what to do

next, try these tips: 

u Know where you stand. Some

people advise not looking at your

retirement fund balance during a

market downturn. While checking

too often may be upsetting, it’s a

good idea to review your balance

at least once a month or prior to 

speaking with a financial adviser.

Understanding where you are 

will help you make better choices

when resetting your short,

medium, and long-term 

retirement goals. 

u Seek professional advice. It’s

a good idea to talk to a financial

adviser about your options. The

adviser will evaluate your portfo-

lio based on your age, income

status, and risk tolerance and

help you determine if your money

should be invested differently. 

u Keep saving. While it may be

tempting to dial back how much

you are putting into your retire-

ment fund, it may result in a

higher tax bill at the end of the

year. Your best bet is to keep 

putting the same percentage of

your income into your retirement.

If you’re concerned that you may

be in too many higher risk invest-

ment vehicles, consult with a 

financial adviser.

u Pay off debt. During times of 

financial uncertainty, the first pri-

ority after paying basic monthly

bills is getting rid of debt. Look 

for ways to cut back on expenses

and devote that extra money to

debt repayment. After the debt is

gone, put extra cash toward sav-

ings or increase your retirement

contributions. 

u Get started. If you don’t have a

retirement fund, now is as good 

a time as any to start. Take full

advantage of any match your 

employer may offer. 

u Re-evaluate. If you are close 

to retirement, a financial adviser

can help you take a clear look at

your options. Don’t assume that

you’ll have to delay your retire-

ment. 

The LifeMatters Financial Consultation

Service is available to discuss retire-

ment or any other financial concern.

Call anytime.
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Call LifeMatters® by Empathia toll-free anytime. 1-800-367-7474

Assistance with Life, Work, Family, and Wellbeing • 24/7/365

Call collect to 262-574-2509 if outside of North America

Visit LifeMatters® online at mylifematters.com

facebook.com/lifematterseap

Language assistance services in your preferred spoken and written languages are available at no cost by calling 1-800-367-7474.




