
Virtual Office Hours: Building Your Law 
School Budget

With Justin Zieman, AFC®, Regional Director - Central Region, AccessLex Center 
for Education and Financial Capability



Through student-focused initiatives, research 

and policy advocacy, nonprofit AccessLex 

Institute works to help purpose-driven 

students find their path from aspiring lawyer 

to fulfilled professional.

In partnership with our nearly 200 member 

law schools, improving access and positively 

influencing legal education have been at 

the heart of our mission since 1983.



Please Note:

Resources provided via AccessLex Institute are for 
informational purposes only. Although designed to assist you in 
developing your financial strategy, these resources are not 
intended as personalized investment, tax or legal advice. You 
should consider whether the information is appropriate for your 
unique needs, and where applicable, seek individualized 
advice from a professional advisor.



Budgeting Now
Can Help Lower Stress Later

Follow the QR code above for a Reuters article with 
more data from our survey on how overwhelming student 

loan debt affects young lawyers' mental wellbeing.

Nearly 60% of respondents to our 2021 Student 
Debt Loan Survey with ABA Young Lawyers 

Division cited feeling "depressed or hopeless" 
about their $200,000+ in loans. 



Your Financial Foundation

Saving and Investing

Protecting

Borrowing Spending Earning



Budgeting Foundations

1. List needs and wants for the upcoming cycle, usually 
monthly.

2. Identify where your money will be coming from and when.
3. Plug these numbers into a tool using either a line-item or 

bucket approach (more on this in a minute).
4. Track your actual spending versus your planned spending 

throughout the cycle.
5. Repeat!



List Your Expenses

What do I need to spend money on each month?
1.
2.
3.
4.
5.
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SAVINGS 

WORK

GIFTS

STUDENT LOAN REFUNDS

Where’s Your 
Money Coming From?



Expenses Public
Resident

Public
Non-resident Private

Average Tuition and Fees $26,600 $40,395 $49,576

Average Living and Book Expenses $22,037 $22,037 $25,432

Total $48,637 $62,432 $75,008

Average Law School Costs (2021)

ABA 509 Data, Student Expenses 2021



Calculating Your Income

$22,037 
Student Loan 

Refund 
($11,019 Disbursed 

Each Term)

12 Months 
(If Money Needs to 

Last Through 
Summer)



Calculating Your Income

$1,836 to Include as 
“Income” in Your 
Monthly Budget

(Keep the rest in a separate 
savings account)
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Choose an Approach
You’ll Actually Use!



Line Item Buckets

Budgeting Approaches

Streamlined

Conscious Spending

Broader Categories

Track Periodically

Traditional

Zero-Based

Income vs. Expenses

Track Frequently



Line-Item Budget Approaches

Housing & Utilities

Food
Transportation

Insurance

Saving

Recreation

Misc

35%

15%
10%

10%

10%

10%

10%



Housing & Utilities

Food
Transportation

Insurance

Saving

Recreation

Misc

$643

$275
$184

$184

$184

$184

$184

$1,836 a Month =



Bucket Budgeting Approaches
Savings

Wants

Needs

20%

50%

30%



Savings

Wants

Needs

$367

$918

$551

$1,836 a Month =



What is Conscious Spending?

1. Categorize your current spending into 
fixed costs (needs), investments and 
savings goals (savings), and guilt-free 
spending (wants).

2. Set up automated systems to transfer 
money to expenses and/or savings 
accounts.

3. Keep track as you go using an app or 
spreadsheet.
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Surplus Deficit

Surplus or Deficit?

Reduce Expenses

Increase Income

Relief Resources

MAX Coaching

Savings

Return Loans

Emergency Fund

MAX Coaching



Up to $1,500 (per 
state)

Exam travel costs

BAR EXAM FEE BAR PREP COURSE

Up to $3,500 $1,000 - $2,500 
per month

LIVING EXPENSES
PROFESSIONAL 

EXPENSES

Interview costs

Moving costs

Professional 
clothing

POSSIBLE SAVINGS GOALS



Proven Budgeting Habits

• Create your budget 1-2 weeks before the upcoming cycle.
• Build your budget with your partner or share it with an accountability 

person.
• Reconcile your actual spending with your budget every few days.
• Adjust spending as you make your way through the month.
• Tweak budgets month-to-month based on your actual tendencies.
• Adjust, mitigate, or eliminate your spending exposures based on your 

goals and habits.



What will you do next?


