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UNDERSTANDING YOUR INCOME AND EXPENSE 

MANAGEMENT 
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INCOME MANAGEMENT WORKSHEET 
 

You will need to record your gross income.  This is money coming in. 
 
Pick the box or boxes that apply to your income and total them on the last income 
management page. 
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INCOME MANAGEMENT -MONTHLY MONEY COMING IN 
Each person having income should complete the part that pertains to their income. 

 

 
Income Calculation #1 

Do your get paid weekly?  Then use this section 
  
 Weekly gross amount:  $ _______________________ 
 

This is the amount before any deductions are taken.  For example, if you make $15 an hour and work 40 hours, your gross pay for 
a week is $600. 

  
Monthly gross amount:  $_______________________ 
 
To compute your monthly gross pay take 52 (for 52 weeks in a year) times your weekly gross pay and then divide by 12 (for 12 months).  

For example, if your weekly pay is $600 then your monthly pay equals $2600.  
 

 

 

Income Calculation #2 
Do your get paid every other week?  Then use this section 

  
 Two week gross amount:  $_______________________________ 
 
This is the amount before any deductions are taken.  For example, if you make $15 an hour and work 80 hours, your gross pay for two 
weeks is $1200. 

  
Monthly gross amount: $____________________________________ 
 
To compute your monthly gross pay take 26 (for 26 weeks in a year) times your weekly gross pay and then divide by 12 (for 12 months).  

For example, if your two week pay is $1200 your monthly pay equals $2600.   
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Income Calculation #3 
 

Do your get paid twice a month (such as on the 1st or 15th)?  Then use this section. 
  
 First pay period gross amount:  $_____________________ 
 
 Second pay period gross amount: $ _____________________ 
 
This is the amount before any deductions are taken.  For example, if you make $15 an hour and work 80 hours for both the first and 
second pay periods, then your gross pay for each payment is $1200.  

  
Monthly gross amount: $ __________________ 
 
To compute your monthly gross pay add $1200 (first pay period + $1200 (second pay period) to compute your monthly gross amount of 
$2400.     
 
Note:  Getting paid every other week gives you a different amount of gross income than being paid twice a month. 

 
 

 

Income Calculation #4 
 

Do your get paid once a month? Then use this section. 
 Gross monthly amount:  $_____________________ 
 
Your pay statement will have the monthly gross amount stated.  This is the amount before any deductions are taken. 
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Income Calculation #5 

 
Are you self-employed? Then use this section. 

  
Gross monthly income less expenses:  $_____________________ 
 
 
 

 
 

 

Income Calculation #6 
 

Do you have other income such as retirement, Social Security, government assistance, child 
support, alimony, and other investments for financial gifts?  Then use this section. 
 
 Estimated monthly amount received from these other sources: $_____________ 
 
 
 

 

 
 
 

TOTAL ESTIMATED TOTAL MONTHLY GROSS INCOME:  $____________________ 
 

(Add monthly numbers from Income Calculation #1+#2+#3+#4+#5+#6. Include income for all people contributing 
to the finances of the household). 
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EXPENSE MANAGEMENT WORKSHEET 
 

You will need information about your monthly expenses and payments.  Use 
these sheets to record everything going out and put the total in the last line of the 
expense management worksheet. 
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EXPENSE MANAGEMENT-MONTHLY MONEY GOING OUT 
 

Please Show Estimated Monthly Amounts    
1. Living Expenses In Dollars 
a. Housing  

House Payment, Include Insurance and Taxes $ 
Rent (if you don’t have house payment), Include Renters Insurance $ 
Telephone (all including cell phones) $ 
Internet $ 
Utilities (water, gas, electricity, trash removal) $ 
Maintenance and Repair $ 
Furnishings $ 
Improvements $ 
Household Help $ 
Other $ 
Subtotal (add all costs in Section a) $ 
  
b. Family  
Food and Grocery (include eating out costs below in section e) $ 
Clothing $ 
Car and Other Vehicle Payments $ 
Car and Other Vehicle Insurance $ 
Gas and Car Maintenance/Repairs $ 
Medical and Dental Expenses (not covered by insurance) $ 
Medical Insurance (info may be on pay slip if yours is paid at work) $ 
Life Insurance and Other Insurance $ 
Laundry & Dry Cleaning $ 
Child Care $ 
Education Expenses $ 
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Legal Expenses/Identity Theft Protection $ 
Charitable (Church and Charities $ 
Other (Alimony, Child Support) $ 
Subtotal (add all costs in Section b) $ 
 $ 
c. Hobbies (Club Memberships, etc.) $ 
  
d. Entertainment (Restaurants, Cable, Movies, travel, etc.) $ 
  
e. Other   

Saving and Investing $ 
Income Taxes (withheld from pay check or estimated payments for 
self-employed) 

$ 

Credit Cards and Loans $ 
Other $ 

Subtotal (add all costs in Section e) $ 
 

TOTAL MONEY SPENT/OUTGOING (ADD SECTIONS a+b+c+d+e ) 
 

$ 
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MONTHLY INCOME LESS EXPENSES-DO YOU HAVE AN OVERAGE OR A SHORTAGE?  CALCULATE IT HERE! 

MONEY COMING IN 

Below write the total monthly gross income amount from the last page of the Money Coming in Worksheet. 

TOTAL ESTIMATED MONTHLY GROSS INCOME:   
 

$____________________ 
 

 

MONEY GOING OUT 

Below write the total estimated monthly expense amount from the last page of the Money Going out Worksheet 

 

TOTAL ESTIMATED MONTHLY EXPENSES: 

 

$__________________________________ 

 

 
CALCULATE OVERAGE OR SHORTAGE 

Money coming in (gross income)   $_____________   less  

Money going out (expenses) $_______________________ 

Equals $ _________________________________________ 
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WHAT DOES ALL THIS MEAN? 

If the number is positive, you have an overage.  If the number is negative (- ) you have a shortage.   

You may use this information to make changes in your financial situation.   

For example, if you have an overage (more income than expenses), look at how you may better use your money to meet your 

goals.   Maybe you can take that money and pay off a debt such as a car loan or credit cards.  If you don’t have a savings 

account or investments, consider using that overage to make monthly deposits to an account.  You may need to buy health 

insurance of life insurance and thought you couldn’t afford it, but maybe you can. 

If the number is negative then you are spending more than your earn.  The money is coming from somewhere, so re-check 

what you calculated for your gross monthly income.  If it is correct, then you may be covering the shortage with credit cards, 

payday loans, and other loans. 

There are really three ways to reposition your finances to better meet your needs and goals.  They are: 

Make More –Spend Less-Do Better with What You Have. 

Making more is easy to understand.  That is why people change jobs, add a part-time job, start a business, and other 

options to create more income. 

Use the worksheet for Money Going Out to identify where your money is going.  Are you living a lifestyle beyond what 

you can afford?  Often things we take as necessities are really luxuries.  Yes, a new smartphone each year is nice, but is 

it necessary?  Are there places to quickly decrease living expenses so you can better meet your goals?  How about eating 

out?  Is your food cost out of control because of your dining habits? 

Doing better with what you have can be easy. Maybe you have an investment account which needs to be reviewed and 

adjusted. Perhaps you can find a lower cost utility provider.  If you can’t totally give up cable or subscriptions to 

streaming services, pick some and discontinue the rest.   
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Congratulations for taking the first step in understanding and improving your financial life.  It’s all written down now.  

You can use it to share with your spouse or family and also with a financial professional to determine what action to 

take next. 

 

Today is the tomorrow you 

worried about yesterday – 

and all is well. 

 

Corrie Ten Boom 

 

 

 

   

CONGRATULATIONS!! 
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