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Copyright Notice
Copyright © NAMS, Inc.  All rights reserved worldwide.

No part of this material may be used, reproduced, distributed or transmitted in any form 
and by any means whatsoever, including without limitation photocopying, recording or 
other electronic or mechanical methods or by any information storage and retrieval 
system, without the prior written permission from the author, except for brief excepts in 
a review.

This material is intended to provide general information only.  Neither the author nor 
publisher provide any legal or other professional advice.  If you need professional advice, 
you should seek advice from the appropriate licensed professional.  This material does 
not provide complete information on the subject matter covered.  This material is not 
intended to address specific requirements, either for an individual or an organization.  

This material is intended to be used only as a general guide, and not as a sole source of 
information on the subject matter.  While the author has undertaken diligent efforts to 
ensure accuracy, there is no guarantee of accuracy or of no errors, omissions or 
typographical errors.  Any slights of people or organizations are unintentional.  

Any reference to any person or organization whether living or dead is purely 
coincidental.  The author and publisher shall have no liability or responsibility to any 
person or entity and hereby disclaim all liability, including without limitation, liability for 
consequential damages regarding any claim, loss or damage that may be incurred, or 
alleged to have been incurred, directly or indirectly, arising out of the information 
provided in this material. 
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Module 2: Let Go Of Money Stress
Learning Objective: Get Rid Of Everything 

That Stops You From Reaching Your Money 
Goals

You may have started eliminating negative mantras and self-talk, and still find 
you are experiencing “bad luck” with generating income. The good news: You 
can get rid of everything that stops you from reaching your money goals—
including “bad luck”.

Step One: Bad Luck … Or Bad Money Habits?

Much “bad money luck” really hasn’t got anything to do with luck at all. Instead, 
it can be simply a matter of not having basic business skills—especially in the 
bookkeeping end of things. Self-taught entrepreneurs without a business 
background often fall prey to this problem.

Let’s look at three of the most common business financial mistakes:

1. Mixing personal and business finances

It’s impossible to know what’s really going on with your business if you 
operate your business and personal life from one bank account. Right 
off the bat, you don’t have a clear overview of expense versus income. 
It becomes harder to plan your marketing, or see where you are 
spending more than you take in.
If you mix business and personal banking, it’s hard to recognize the 
relationship between income and business expense.  This results 
in either overspending—for example, constantly buying courses or 
paying more for promotion than you have a hope of earning—or under 
spending (not investing in adequate marketing).
Solution: Separate bank accounts for:

 Personal finances

 Business finances
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If you ever hope to sell your business or get a business loan, you will 
need to register your company as an entity (such as a LLC—that is, 
Limited Liability Company): In which case, you have no choice. You will 
be required to create a business bank account and set it up under your 
Tax ID number.

If you are running a simple sole proprietorship, you can get away with 
simply allocating one of your personal accounts strictly for your business. 
Make sure you record money you transfer from your business account 
to your personal account as a paycheck, and be aware that if you 
transfer funds from your personal account to your business account, you 
should record it as a “loan” for tax purposes.

Your bookkeeper will thank you. (And if you don’t have a bookkeeper 
yet, do get one—preferably one that specializes in online banking.)

2. Not creating a clear financial business plan

This is unfortunately a natural offshoot of making mistake number one: 
It is impossible to plan when you don’t have a clear picture of what 
you’re making and spending because you are mixing personal and 
business finances.

Not planning comes out of the same emotional place as negative money 
stories: We fall victim to faulty thought processes and self-messages 
like “it’s just peanuts, it won’t count if I combine business and personal 
in one account”, “it’s only a $17 course” or “I’ll operate my business 
from my personal account just for now”. 

Famous last words: Doing this quickly becomes (a) a habit and (b) 
impossible to separate business and personal finances. It is fatally easy 
just to continue mixing both types of finance. And it affects your ability 
to plan, as well as your confidence in the strength and clarity of your 
planning.

(Often, a lack in self-confidence may have less to do with rough 
childhoods and more to do with scarcely-admitted knowledge that we 
haven’t adequately prepared and acquired the skills we need.)

The place to start, when creating a financial business plan, is at the 
beginning, when you have first come up with your business idea and 
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you have set an inspiring and exciting goal. Start by deciding how much 
annual income you need to make while proceeding toward this goal.

How much is realistic and achievable, using the business model you’ve 
just dreamed up? Do you have research and data to support that fact? 

Are others in your field making an income in the general ballpark you’ve 
set your sights on?

Knowing your goals—both for how you make your money, and how 
much you need to and want to make—will help you lay out a financial 
plan that is realistic and makes good business sense.

3. Not knowing what you are worth 

If you don’t know how much you are really worth, you won’t be able to 
make a realistic financial business plan and you also won’t know whether 
or not your business model is actually viable!

You may think you are charging sixty dollars an hour, but if you factor 
in all your expenses and time spent doing non-money-making tasks, 
you may actually be charging way less.

And you may be hazily planning to make $60,000 per year while working 
only four days a week, but if you are charging each client only $150—
even if you never take a vacation—taking the time to do the math would 
quickly show you that you’re going to fall almost $30,000 short of that 
goal … unless you come up with a plan for creating significant passive 
income. 

Start by creating your financial goal; then checking it out using Melissa 
Ingold’s .income calculator.
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So, you see, not getting ahead financially in your business is not really 
“bad luck” at all. It’s a matter of knowing how to: 

 Set an income goal

 Calculate what you need to make in order to reach that goal

 Set up good business and bookkeeping basics

 Assess correctly what you’re worth, and how you can work with 
this to create the sum you need

Do this and you will most likely realize that working harder and adding 
more one-on-one clients is never going to cut it, if you’ve set a six-figure 
goal. That’s when you realize that you need to have other strategies 
going for you; ones that bring in passive income.

Now you can begin to strategize, and create your perfect business mix.

Step Two: Prepare for Success

You may have also been subconsciously treating your business as if it’s never 
going to succeed. In effect, you’ve been preparing to stay at the bottom of 
the pool.

Realize that if you embrace your power and go after your goals, you are going 
to start experiencing more income, more recognition and more success. That’s 
when the tax man is going to take an interest in you, so assume you will 
succeed and set up your business accounting correctly now.
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Consider commissioning a block of time from a bookkeeper familiar with tax 
preparation (and especially online business) straight away. You don’t need to 
hire her as an employee or even on a weekly basis, if you record and track 
your own income and expenses daily. All you need to do is contract her for a 
small block of time every month.

Talk to your new bookkeeper about the categories you need to set up in your 
ledger and keep receipts for. Ask her what you can claim, and how much of it 
you can claim.

Better yet, consult an accountant who specializes in online entrepreneur 
businesses and discuss your strategy with her.

Recording and tracking your money daily will feel like a pain at first, if you’re 
not used to doing this, but you owe it to yourself to stop treating your business 
like a hobby. Invest in a basic bookkeeping program such as FreshBooks (or 
QuickBooks, if you’re in Canada) and record your income and expenses the 
easy way. 

At the end of the month, just send your file to your bookkeeper! And be sure 
to keep your receipts.

What getting into the habit of recording and tracking your income and 
spending does for your money mindset is priceless. Once you have a 
system, your financial confidence will increase. (It’s based on cold, hard 
facts—not daydreams or wishes.) 

You’ll be less likely to overspend on promotion or on courses and events 
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because you will always know the bottom line on your finances: What’s 
available, what you need for upcoming expenses, and what you can safely 
budget per month or per year. 

You won’t secretly feel like an amateur or hobbyist. You won’t feel like your 
business doesn’t “matter”, or that it is “small potatoes”—and you’ll be able to 
keep your goal firmly in sight at all times. 

If you haven’t taken care of basic business finances, most of your money 
stress likely comes from the feeling that you are stumbling around in the dark 
… and that you don’t know what you’re doing. This undercuts confidence and 
eats away insidiously inside your mind, even if you feel otherwise confident in 
the more creative side of your business.

Learning to handle basic business recording and tracking is one learning curve 
that is worth it … and the only sure-fire way to cut back drastically on 
money stress! 

Step Three: Make Your Money Work for You

Another great benefit to setting up your finances correctly: You’ll be able to 
strategize accurately, and really make your money work for you—as well as 
work effectively to increase it. 

One way of making your money work for you: Delegate repetitive tasks that 
do not directly depend on your money-making skills. Find ways to get them 
done that don’t involve you doing every last office function.

If you can’t afford to outsource, automate repetitive tasks. (That’s another 
great way to free up your valuable money-making time and relieve business 
and money stress.) Use templates for common client functions.

If you can afford it, outsource these tasks to someone who specializes in 
them and leverage that person’s skill and knowledge.

We’ve already touched on outsourcing by talking about consulting an online 
business accountant and commissioning a regular, small block of time from a 
bookkeeper. What this does is save you time and money in areas that you are 
not naturally comfortable in: Ones that do not directly make you money.

You wouldn’t outsource your actual coaching right now (though you might plan, 
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further down the line, to train and certify coaches in your own unique system). 
But you WOULD outsource getting your car fixed, right?

That’s what you do every time you take your car to a mechanic: Outsource 
the repair!

It’s the same with your business. Why would you spend six months learning 
how to replace an engine when a trained mechanic who specializes in car 
repair can do it in a day? It’s not cost effective—and if you do it yourself, you 
still risk not doing it right; missing some tiny detail that wasn’t in your course 
manual but that “every mechanic knows”.

Common Outsourcing Mistakes
You may have already tried outsourcing, and quickly discovered it was a 
disaster for you. This is usually due to one or more of five common outsourcing 
mistakes.

1. Not knowing in advance exactly and specifically what you want 
your contractor to do

Most importantly, don’t expect your contractor to run your business for 
you or teach you how to run it. She’s there to perform a specific, 
specialized function. Know what that function is, before you hire her to 
perform it! Before you interview her, write a list of tasks or business 
functions you are hoping she will perform, and do your best to find a 
contractor who specifically lists those tasks or areas as her specialty.
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2. Not creating an outsourcing plan

You can just as easily overspend your budget on outsourcing as on 
taking too many courses! Start with outsourcing your most energy-
draining tasks—the ones that sap your confidence and mess with your 
mindset; or with outsourcing the undone tasks that are actually 
stopping you from making money right now. (For example, setting 
up a shopping cart for products you’ve already created, which are just 
sitting on your hard drive.)

3. Not setting up clear protocols for communication or delivery

You need to specify and discuss deadlines, lead time (how long your 
contractor thinks a task should take plus when you need it done by), 
and how you will communicate and check in with each other. (By 
telephone? Email? Facebook messaging? Google Docs or other project 
software?)

You also need to decide and clarify whether or not your contractor 
reports directly to you or to another team member (such as a project 
manager, or to your VA).

4. Not matching your outsourcing to your budget and growth

This happens when you don’t plan. You read that outsourcing makes 
money, and rush to outsource everything at once.

5. Not finding a contractor who is a good fit for where you are now 
with your business

Just as you wouldn’t go out and hire an executive level Personal 
Assistant whose last job was as assistant to the CEO of a massive 
corporation, neither will you want to hire contractors who specialize in 
working in top-level environments; for example, planning an 
international conference in Dallas, when you really just need someone 
to set up your webinar software and help you test it.

Really look at the wording of any contractor’s website before contacting 
her. Does she drop names that are far ahead of the level you are now? 
Does she talk about running teams of sixty people? Then she’s not right 
for you.
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6. Not checking references and properly interviewing your 
contractor

This is one of the most common outsourcing mistakes, and you are 
playing Russian roulette if you chicken out and don’t complete these two 
simple steps.

Find a way you are comfortable interviewing—for example, sending her 
a list of questions via email instead of Skyping for a video phone chat, 
if you are a phone-o-phobe or video-phobe. And at least visit the 
websites quoted in her testimonials to see if they are valid to your 
business (and actually live!)

7. Not properly estimating your outsourcing needs

Start by journaling how much time it takes you to perform tasks that 
don’t directly make you money (example: Uploading emails to your 
autoresponder or formatting your Kindle book). This is especially 
important with repetitive tasks you do every month.
Another bonus to outsourcing these types of routine tasks: Your 
outsource specialist will likely perform these tasks far more quickly than 
you do.

If outsourcing sounds intimidating, remember to start small—perhaps just by 
hiring a bookkeeper or a VA to help you with a specific task every month. 

Remember, you can make it fit your budget by selecting a package that gives 
you a specific chunk of time at a fixed rate.

You will learn a lot about effective outsourcing just by dealing with your first 
contractor on a regular basis. 

And remember that TimeFreedomBusiness.com is a great resource for 
learning all about outsourcing: One step at a time.

Having systems in place and the right people to help you seamlessly run your 
business will not only allow you to operate at maximum efficiency, you will no 
longer feel as if you’re all over the place with tasks and functions. You’ll 
develop a routine and a budget, and quickly see where paying someone to do 
things for you actually leaves you free to make MORE money … doing the 
things you really love.
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Taking care of business essential such as tracking, budgeting, banking and 
outsourcing will give you confidence and allow you to really let go of money 
stress.
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