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21
to have before you 
get married



You’re ready to take the big 
leap into married life – 
congratulations! Other than 
the engagement ring and the 
wedding day, what else have 
you discussed with your 
spouse-to-be?

introduction
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Whether it's your first marriage, 
second marriage, whether you're part 
of a stepfamily or a same-sex couple, 
being able to work together with your 
partner to manage your finances is 
vital for a healthy relationship. While 
marriage can help to simplify things 
when it comes to your finances, 
unwanted obstacles can occur without 
proper planning. Therefore, it’s 
incredibly important to discuss your 
financial future with your partner 
before you tie the knot.Studies show 
that neglecting to discuss finances 
before walking down the aisle is a big 
mistake. Money is the largest source 
of tension in a relationship, and the 
most significant predictor of divorce. If 
you’re getting ready to tie the knot, 
the most important thing you can do to 
ensure a long and happy marriage is 
sit down and have a frank discussion 
about money with your other half. 

A good starting point is a discussion 
about your money philosophy. Talk 
about your backgrounds and where 
each of you is coming from. This will 
help you get a sense of your partner’s 
approach to money, their attitude 
toward budgeting and saving, and 
what they’ve learned about spending 
and saving. It may even be the first 
time you’ve considered your spending 
and saving habits. 

Sometimes it’s not easy to talk about 
finances, but if you don’t have that 
discussion right from the beginning, 
you’re going to end up fighting both a 
financial battle and an emotional one, 
trying to save a part of your marriage.

To make sure that you and 
your beloved are on the 
same page, here are 21 
conversations you should 
have about money before 
you say “I do.”
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This is the stage where most people decide to get married and start a family. You’re 
finding and securing a decent job as well as getting on top of your finances. During 
this part of your life, you’ll probably consider purchasing your own home and 
starting a family. So this particular stage can be a financial burden, especially if 
you’re not prepared.

Consider your
life stage

Chapter 1

You can get married at any stage of 
life. If you marry while you’re still 
young, your financial goals will 
probably be different to someone 
getting married in their fifties. We’ve 
put together a list of typical financial 
goals, according to different life 
stages. 

20-35

This stage of life is all about consolidating your finances and thinking about the 
long-term future. You’ll be thinking about how to manage the debt from your 
previous life stage so you can secure a comfortable life in the future. It’s also 
important to plan for your retirement so that you can live comfortably after you stop 
working.

35-65

This stage of your life is all about relaxing. As long as you worked hard in the 
previous stages, you should be able to live happily and indulge in your hobbies. That 
being said, it's still important to keep an eye on your finances during retirement. 
Doctor visits can set you back if you aren't careful, and you might need to receive 
special care in the future.

65+



Before you get into the nitty gritty of 
estate planning and joint bank 
accounts, you need to understand one 
another’s financial backgrounds and 
get a good sense of how you both 
approach money. You’ll want to find 
out how each of you feels about money 
and its overall purpose in life. 

Don’t know how to broach the topic? 
Try asking your partner what their 
parents taught them about spending, 
saving, generosity and charity. Once 
you’ve established the ground rules, 
you can start discussing your 
relationship goals regarding money. 
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your money
philosophy

Chapter 2
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your relationship
Goals, financially
speakingChapter 3

Before you were even engaged, you 
probably figured out a few relationship 
goals. You likely discussed topics such 
as whether or not you want to have 
children, where you want to live, who 
will do the grocery shopping, and who 
will pay for health insurance. 

Next, you need to discuss your finance 
goals. In the relationship, who is the 
spender and who is the saver? Your 
money philosophy certainly shaped 
how you think about money, but 
understanding how your partner 
approaches financial matters makes it 
much easier to create a robust and 
tangible financial plan that will suit you 
both. Try to identify shared goals so 
that you can work together.

As with all goal planning, you need to 
have priorities. Just because both of 
you work and there is a dual income, 
doesn’t mean you can buy anything 
you want. Some needs and wants will 
be more important than others. For 
instance, whether it’s owning reliable 
cars or taking frequent trips overseas, 
you’ll need to determine your priorities 
as a couple. Recognise that your 
priorities will not always match up, so 
it’s a good idea to draw up an 
independent list of wants and needs. 
This will enable you to pick up on 
potential conflicts before they arise, 
and start working on them. 
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If you’re indecisive, a combination of 
accounts could work for your 
relationship. You can each have your 
own, everyday account where you 
receive your salary, spend the money 
on things you want and presents for 
each other. In addition, you can have 
an “our” account where you both 
contribute equally toward living 
essentials and bills. A high-interest 
savings account is also a good idea, 
where you can both contribute equally 
to bigger-ticket items like a mortgage 
or holidays.

Are you planning on keeping separate 
accounts once you’re married, or 
would you prefer to join accounts? A 
shared bank account can make it 
easier to save for your financial goals 
and ensure you both contribute equally 
to the cost of day-to-day living. It also 
means you don’t need to ask before 
splashing out on more spending.

If the thought of shared accounts is 
giving you both cold feet, it’s okay to 
keep your separate bank accounts, as 
long as you’re open and honest with 
each other. You could keep your 
accounts and then open a joint 
account where you both make a 
deposit of a predetermined amount 
toward anything home-related, like 
rent or mortgage payments.

How does your income look right now? 
What debts, assets, and expenses do 
you each have? How is your credit 
rating? Both of you should think of 
ways to reduce spending now so you 
can start saving for those financial 
goals while minimising any 
outstanding debt.

Speaking of debt, when you get 
engaged, it means you’re ready to 
mould your lives together. No matter 
how large your debt might be, you 
need to discuss it with your future 
spouse. Lay everything out, from 
student, home and car loans, to how 
much you owe on your credit cards. 

This will help you figure out how to 
budget your income once you’re 
married, and how to pay off debts as 
quickly and easily as you can. It will 
also ease a great deal of financial 
burden and help you develop a 
stronger relationship because of the 
support and trust you place in one 
another. 

your current
financial situation

Chapter 4

to join accounts
or not? Chapter 5
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Speaking of rent and mortgage, you’ll 
have to discuss where you’re going to 
live once you're married, whether you 
would prefer to rent or buy a home, 
and what you can afford. 

If you want to purchase a property, 
Australia’s First Home Owner Grant is 
the perfect solution for first-time 
buyers wanting to break into the 
housing market. The primary 
prerequisite to qualify for the $7000 
grant is that both you and your spouse 
have not previously owned property.

You might decide to share the grant 
equally, which is fine if you know 
you’re in it for the long haul. If things 
are still new, or one of you has been 
actively saving for a deposit and the 
other hasn’t, you might want to 
discuss keeping things separate at 
first. 

The ‘lover landlord’ phenomenon is 
seeing more 20-somethings protecting 
their investment by drawing up a 
rental agreement for their partners. By 
doing so, lover landlords protect their 
rights to the property, while their lover 
tenant protects their right to apply for 
the grant in the future.

should you buy
or rent?
Chapter 6



21 Conversations about money to have before you get married - Future Assist Financial Services Group PG 8

what will your 
daily spending
habits be like?

Chapter 7

If you haven’t yet put a budget 
together, now is the time – before you 
get married. Take a good look at how 
your finances will merge. What do you 
predict your expenses will look like? 
What expenses will each of you pay 
for? 

This is the time to look at the bigger 
picture. Discuss the basics, like how 
much money you can put toward the 
wedding, whether you want to save up 
to buy a property in the future, if 
you’re going to rent at first, and how 
you will work toward your financial 
goals.

If you haven’t yet put a 
budget together, now is the 
time – before you get 
married.

Once you’re married, you can devise a 
more detailed budget that takes into 
account your day-to-day expenses. 
The key here is to revisit your budget 
every month to discuss long-term 
financial goals. Think of it as your 
monthly financial ‘date night’. It’s a 
good time to reassess your plan and 
make sure you’re both on the same 
page. 
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Getting engaged can be like a fairytale, complete with wedding preparation 
and dreams of the happiest life together. So, who wants to discuss a 
prenup? You should.

This is especially important if one or both of you has significant assets at 
stake, or if there are children from a previous relationship. You need to have 
a layer of protection. If one of you is wealthier than the other, or there are 
some special needs within the family, the prenup conversation is essential.

Whether or not you do get a prenup, it’s a good idea to seek pre-marriage 
financial counselling to gain a good understanding of finances and 
marriage-related money issues. 

Once you’ve looked at the big picture, 
you need to lay out the facts. You don’t 
want unwelcome financial surprises 
going into your marriage. Whether one 
of you has trust funds and the other 
has student loans, it’s time to come 
clean and ensure your partner knows 
what you’re accountable for – just in 
case something happens to you.

Once you’ve carefully and clearly 
identified your assets, write everything 
down, including login information and 
other essential information. Keep it 
where you can both find it, just in case 
something happens to one of you.

identifying assets
& liabilities

Chapter 8

WHAT ABOUT A PRENUP?
Chapter 9

DEBT
Be honest, commit to not adding to the debt, and then determine 
how you’re going to pay it off.

BENEFICIARIES
Chances are, both of you have filled in paperwork and listed 
beneficiaries. Now that you’re becoming a married couple, you’ll 
want to rethink these beneficiaries based on your situation.

SAVINGS ACCOUNTS
Both of you might have old accounts from previous jobs, or your 
parents. Go through the accounts, perhaps with the help of a 
financial adviser, and decide what needs to happen.

make sure you cover:

1

2

3
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It takes just two years of living 
together to be declared legally de 
facto, be it for richer or for poorer. 
Sometimes that time limit is reduced 
to six months, or takes immediate 
effect if a child is involved, or if one 
partner has made a significant 
contribution to the relationship.

While living together brings down 
costs and eases the financial burden, 
you need to decide if you’re ready for 
such a significant financial and legal 
commitment before you move in 
together – not after.

It’s easy to think one partner is better 
off than the other if they live a lavish 
lifestyle, only to find out a few months 
down the line that the lifestyle has all 
been put on credit cards and you’ve 
inherited a tonne of debt.

When you schedule that ‘financial date 
night’ to discuss your monthly 
finances, make sure you take stock of 
personal loan and credit card debt to 
ensure everything is running smoothly.

While you’re probably solely focused on your wedding and honeymoon right 
now, there will come a time to retire. Retirement might seem like a lifetime 
away for you, but what if your spouse has their eye on early retirement?

Some people want to retire when they’re 50; others may hold out until 
they’re 70, or perhaps never retire. Talk to your future spouse about the age 
at which each of you would like to retire. This will contribute significantly to 
inform your financial goals for the long-term. Does your partner want to 
retire early and travel the world, while you want to work forever? This will 
help adjust your spending and saving goals.

WHEN WILL
YOU RETIRE?

Chapter 10

ARE YOU PREPARED
FOR A DE FACTO?

Chapter 11



Talk about spousal tax returns before 
you get married. While there’s no 
immediate benefit to the returns, it 
may be more useful for one partner to 
hold certain assets, depending on the 
tax brackets at the time of your 
marriage.

Investments that are negatively geared 
are better suited to spouses in the 
higher income bracket who can 
maximise the benefit. On the other 
hand, income-producing assets such 
as cash-flow positive and term 
deposits are better held in the name of 
the lower income earner who will be 
taxed at a lower rate.

Unless you’re sure that each of your 
careers will lead to significant 
differences in salary, you could be 
better off putting assets in both names 
and sharing the differences. A tax 
advisor can help you figure out the 
numbers and come up with the best 
approach. 

TALKING TAXES
Chapter 12
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Are you both going to work during 
your marriage? 

Be sure to discuss these 
issues before heading down 
the aisle.

ONE OR TWO INCOMES? 
Chapter 13

Do you foresee one of you quitting 
full-time employment when you 
have children? 

Will you live off one income and 
allow the other person to save 
their earnings? 

Can you afford for one of you not 
to work and still maintain the 
lifestyle and financial goals you’ve 
set?
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One of the biggest financial mistakes 
that newly married couples make is 
being under-insured. No matter your 
situation, you need insurance, and not 
only to cover the breadwinner in the 
relationship.

When it comes time to binding your 
lives together, you’re not just creating 
an emotional bond, but a major 
financial one. If something happens to 
either one of you, it’s better to be safe 
and covered, so that the person left 
behind is taken care of.

A term life insurance policy covering at 
least seven times your salary should 
be sufficient to pay off a mortgage and 
look after your family if something 
happens to you.

DON’T FORGET
THE INSURANCE

Chapter 14

Do either of you have a will? Don’t 
overlook estate planning documents 
like these; they’re fundamental to the 
future financial success of your 
marriage. In fact, before you walk 
down the aisle, make sure you discuss 
powers of attorney, healthcare proxies, 
and, as mentioned earlier, 
beneficiaries. If you have children, 
don’t forget to include guardians for 
them. 

Once everything is in place, make a 
commitment to update the documents 
every five years, as circumstances 
tend to change over time.

HAVE YOU
GOT A WILL?

Chapter 15
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SHOULD YOU INVEST?
Chapter 16

It’s not often that both partners in a 
relationship will be actively interested 
in investing, and your future spouse 
might have a different risk tolerance. 
Schedule a yearly meeting with a 
financial advisor who will provide an 
overview to the spouse who is less 
involved in your financial situation, to 
keep them up to date.

Before you agree to blend investment 
accounts, assess each another’s risk 
tolerance. Have a frank discussion 
about how each of you will react 
should the market pull back during 
normal fluctuations, which could result 
in the loss of thousands of dollars. If 
one of you is conservative and the 
other is aggressive, it’s going to be 
tough to blend investing strategies. 

If you do want to leap into investments 
together, take a good look at your joint 
account, if you’ve opened one, and 
assess any significant expenses that 
you plan to make in the next two 
years, like buying cars and property. 
Subtract that amount from usable 
funds for your investments.



Have you both always dreamed about 
the picket fence and three children? 
Children are expensive, and you need 
to be realistic. The cost of raising a 
child to adulthood is about $600,000, 
which means our government’s baby 
bonus of just over $5000 is not going 
to stretch far.

If you have your hearts set on creating 
a family, start planning as early as 
possible. Practise living on just one 
salary for as long as you can and save 
the second income to put toward any 
shortfalls while one of you takes time 
off to look after the baby.

CAN YOU
AFFORD
KIDS? Chapter17

Children are living at home for longer than ever before. Will you be able to foot the 
bill 18 or 20 years from now? Before you get married, make sure you’re not going 
to be financially disadvantaged later on if your kids stay at home longer. That 
means investing, taking out policies, and saving, saving, saving. 

WILL OUR KIDS
EVER MOVE OUT

Chapter18
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If you haven’t yet put a budget 
together, now is the time – before you 
get married. Take a good look at how 
your finances will merge. What do you 
predict your expenses will look like? 
What expenses will each of you pay 
for? 

This is the time to look at the bigger 
picture. Discuss the basics, like how 
much money you can put toward the 
wedding, whether you want to save up 
to buy a property in the future, if 
you’re going to rent at first, and how 
you will work toward your financial 
goals.

Once you’re married, you can devise a 
more detailed budget that takes into 
account your day-to-day expenses. 
The key here is to revisit your budget 
every month to discuss long-term 
financial goals. Think of it as your 
monthly financial ‘date night’. It’s a 
good time to reassess your plan and 
make sure you’re both on the same 
page. 

DON’T FORGET ABOUT
THE ‘B’ WORD

Chapter 19

The most efficient way to keep track of 
your money throughout your marriage 
is with the ‘B’ word – budget. Yes, it’s 
tedious, but it can also offer significant 
benefits, including preventing turmoil 
in your marriage.

Thanks to technology and apps, 
tracking accounts and transactions is 
effortless.
 

Budgeting, after all, is going 
to be one of the biggest 
financial considerations in 
your relationship. 
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SET GROUND RULES BEFORE
YOU SAY ‘I DO’

Chapter 20

GET THE
REINFORCEMENTS IN

Chapter 21

Don’t let fights about money ruin your marriage. Enlist a third party to help you stay 
on track. In this case, you might want to invite a financial planner to one of your 
‘financial date nights’. You should also consider meeting with one before you tie the 
knot, to help you tighten your goals and ensure you both understand what’s 
happening with your finances.

Before you get married, set the ground 
rules. What types of purchases and 
budgets should you discuss 
beforehand? What do you both 
consider a reasonable spending limit 
for food, clothing, and other household 
items?

As a couple, it’s important to have an 
agreed-upon system in place to make 
sure you’re both on the same level 
when it comes to spending, budgeting, 
investing, and planning for emergency 
situations.
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CONCLUSION
When it comes to marriage and finances, there’s a golden rule to keep in mind: 
treat your partner as you would want them to treat you. Yes, it’s obvious, but it’s 
something many couples neglect to do.

One of the biggest problems for couples is the way they argue about money. 
Have these 21 conversations about money before you get married, and you’ll be 
set on the path to financial stability and communication success.
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