Automating Savings
Setup

Step 1: Assess Finances

Review your financial situation by checking your monthly income and
expenses. Determine how much money you can comfortably save
each month.

Step 2: Choose Savings Account

Select a savings account that offers the best interest rates and
benefits for your needs. Consider factors such as ease of transfer,
fees, and annual percentage yield (APY).

Step 3: Set Goals

Establish clear savings goals. This could be for an emergency fund, a
large purchase, or future investment. Knowing your goals will help
you stay motivated and determine the amount to save regularly.

Step 4: Schedule Transfers

Access your online banking platform or visit your bank to set up
automated transfers. Choose a frequency (e.g., weekly, bi-weekly,
monthly) that aligns with your pay schedule or budget cycle.



Step 5: Determine Amount

Decide on the amount to be transferred automatically. Ensure this
aligns with the savings goal and does not hinder your ability to meet
monthly expenses.

Step 6: Confirm Setup

Review the automated transfer details, confirm the setup on your
online banking platform or with a bank representative, and ensure
you receive a confirmation for the scheduled transfers.

Step 7: Monitor Progress

Regularly check your savings account to ensure the transfers are
happening as planned. Assess your savings growth and adjust the
transfer amount or frequency as necessary.

General Notes

Emergency Fund

It's commonly recommended to first build an emergency fund that
can cover 3-6 months of living expenses before saving for other goals.

Budget Review

Periodically review your budget and savings plan to accommodate
any changes in your financial situation that may arise.

Avoid Fees

Ensure that the automated savings do not trigger any overdraft fees
on your checking account. Always maintain a minimum balance that



accounts for the automated transfers and any potential unexpected
charges.
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