
CREATE A
SAVINGS PLAN
A BEGINNERS GUIDE
LINDSAY KAMINSKI, CFP®, CPFA®



2 Creating a Savings Plan: A Beginners Guide

As a wife, mom to a wonderful 8-month-old daughter, and co-owner of a small business, I know 
firsthand how important it is to stay on top of multiple responsibilities. Having a savings plan has 
made it easier for my family to manage everything, and I’ve found that it doesn’t have to be 
complicated. Let’s walk through how we created a savings plan, step by step.

Savings are important for many reasons. They can help cover unexpected expenses, prevent 
the need to rely on credit, and give you more control over your finances. When our daughter 
was born, having an emergency fund made those first few months a little easier to navigate. 
We knew we had something set aside, so we could focus on adjusting to life as new parents. 
Savings have also helped us handle the unpredictable nature of running a business, where 
income can change from month to month. Having money saved helped us feel more 
prepared for the ups and downs.

Quick tip: Think of savings as a way to plan for both the expected and unexpected. It’s not 
about how much you save but making sure you start somewhere.

Why Savings Matter

Before setting up a savings plan, we had to understand our financial picture. Here’s how we 
did it:
1.	 Know Your Income: We combined our income from the business with my 

earnings as a financial advisor. Knowing how much we made each month 
helped us figure out how much we could realistically save.

2.	 Track Your Spending: We wrote down our monthly expenses, 
from rent and groceries to business costs and dining out. This 
helped us see where we could cut back if needed.

3.	 Understand Your Debts: Listing out our debts, 
including student loans, car payments, and 
business loans, gave us a clear idea of what 
we owed and where we could adjust.

4.	 Check Existing Savings: We took stock of what 
we had already saved to see how far we had 
to go toward our goals.

Step 1: Take a Look at Your Financial Situation

Quick tip: Start by writing down everything—
what you earn, what you spend, and what 
you owe. It gives you a better idea of what 
you can do next.
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Once we knew where we stood, the next 
step was setting some goals. Having clear 
goals made it easier to stay motivated and 
on track. Here’s what worked for us:
1.	 Short-Term Goals: We aimed to build 

an emergency fund with three months’ 
worth of living expenses.

2.	 Medium-Term Goals: We wanted to 
reinvest in our business to help it grow.

3.	 Long-Term Goals: We started saving for 
our daughter’s future education and 
retirement. 

We followed the SMART method for setting 
goals, which means making them Specific, 
Measurable, Achievable, Relevant, and 
Time-bound. Instead of saying “We want to 
save more money,” we said, “We want to 
save $5,000 for an emergency fund over the 
next year.”

Step 2: Set Your 
Financial Goals

Quick tip: Make sure your goals are clear 
and realistic. It’s easier to work toward 
something when you know exactly what 
you’re aiming for.
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A budget doesn’t have to be restrictive—it’s really just a way to make sure your money goes 
where it’s needed most. Here’s how we set up ours:
1.	 List Your Income and Expenses: We wrote down all our income sources and sorted our 

expenses into “needs” (like rent and groceries) and “wants” (like entertainment and dining 
out).

2.	 Set Your Savings Goals: We treated savings as a necessary part of our budget, just like paying 
bills. By deciding how much to save each month, we made it a priority.

3.	 Adjust Spending: We found places where we could cut back, like dining out less and 
canceling subscriptions we didn’t use.

4.	 Use the 50/30/20 Rule: A simple way to budget is to put 50% of your income toward needs, 
30% toward wants, and 20% toward savings and debt repayment. We adjusted these 
percentages based on what worked for us.

Step 3: Create a Simple Budget

Quick tip: Start by tracking your spending for a month. It’s a good way to see where your money 
is going and where you might want to make changes.

Different types of savings accounts work better for different goals, so it’s worth considering your 
options. Here’s what we found helpful:
1.	 Emergency Fund: We put our emergency fund in a high-yield savings account. It gave us 

easy access to our money while earning a bit of interest.
2.	 Short-Term Savings: For things like vacations or home projects, we used a regular savings 

account or a money market account. These accounts made it easy to dip into the money 
when we needed it.

3.	 Long-Term Savings: For retirement and our daughter’s education, we used accounts like IRAs 
and 401(k)s, which come with tax advantages and potential growth over time.

Step 4: Pick the Right Savings Accounts

Quick tip: Think about how soon you’ll need the money when choosing an account. For short-
term goals, an easily accessible account is helpful. For long-term goals, you might want to look 
into investment accounts.
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Making savings automatic was a game-changer for us. Here’s how we made it work:
1.	 Direct Deposit: We set up a portion of our paychecks to go straight into our savings accounts. 

This way, we didn’t have to think about it—it just happened automatically.
2.	 Automatic Transfers: We scheduled automatic transfers from checking to savings on payday. 

This helped us stick to our plan without any effort.
3.	 Round-Up Programs: Some banks offer round-up programs where they round up your 

purchases to the nearest dollar and put the difference in savings. It’s a simple way to add to 
your savings without even noticing.

Step 5: Automate Your Savings

Quick tip: Check with your bank to see what kind of automation options they offer. Automating 
your savings can help you stay on track without much effort.

Once you have a plan, it’s important to review it regularly. Life changes, and your savings plan 
should be flexible enough to change with it. Here’s what we do to stay on top of things:
1.	 Track Your Progress: We check our savings balances every month or so and see how close 

we are to our goals. This helps keep us motivated.
2.	 Review Your Budget: Every few months, we take another look at our budget to make sure it 

still works for us. For example, when our daughter was born, we made some adjustments to 
account for new expenses.

3.	 Celebrate Milestones: Whenever we hit a savings goal, we celebrate in a small way. It’s 
important to acknowledge the progress we make.

Step 6: Keep an Eye on Your Progress

Quick tip: Set a reminder to review your budget and savings plan every few months. It doesn’t 
have to take long, but it can help you stay on track.

Conclusion
Building a savings plan doesn’t have to be overwhelming. Start by understanding where you 
are financially, set clear goals, create a simple budget, choose the right savings accounts, and 
automate where you can. Keep an eye on your progress and make adjustments as needed. By 
taking small, manageable steps, you’ll be able to create a plan that works for you and helps you 
stay prepared for whatever comes next.
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