Financial Wellness Tips for
ODs During A Pandemic

valuable lessons in our personal and professional lives that
we will take well into the future and hopefully prepare us
for any further unforeseen circumstances.
Navigating through the financial fall-out from the
pandemic has been stressful. Financial Literacy Counsel
understands, and we are here to help you. Therefore,
we created a financial guide to navigate the different
government measures to help your practice stay afloat as
well as answer a few frequently asked questions (FAQs)
from ODs across the province. All this in an effort to help
you keep your finances in check and make wiser decisions
during this unprecedented time.
I had the opportunity to interview Stanley Chow who
is a Certified Financial Planner specializing in financial
planning for optometrist and who is on the frontline of
helping ODs get their businesses back on the road to
financial recovery. During OPTOFAIR 2020, I had the
opportunity to meet many of you and was excited to learn
about your practice, listen to your questions and of course,
hand out the hedgehog chocolates. We are confident that
the following information will be of value to you and your
practice.
Let us begin….
Nevasha: Stanley, I heard of government measures
designed to help small businesses in Canada. Do ODs
qualify for them?
Stanley: In response to the financial concerns and needs
of BCDO members, Financial Literacy Counsel has created
a "Guide to Covid-19: Government Relief Programs in
Canada”. The guide will help businesses and individuals
cut through the noise and make sure they are getting all
the help they can receive from the federal and provincial
programs. Here is a link to the guide: https://www.flci.ca/
blog/guide-to-covid-19-government-relief-programs-incanada. I hope you find this resourceful.
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We are living in unprecedented times due to a global
pandemic. One minute you have a thriving Optometry
practice with a clear view of the road ahead then, suddenly
everything comes to a grinding halt and its not so clear
anymore.
What will happen next? How do I mitigate the financial risk
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to my practice; and once everything opens up, how do I
ensure the safety of my patients and rebuild my practice?
Although nobody really knows the lasting impact COVID19 will have on the economy, it is important as an OD
to shore up your finances against long-term economic
instability. COVID-19 has undeniably taught us some

Nevasha: Is now a good time to invest while the stock
market is down?
Stanley: If you already have investments, this maybe
a good time to rebalance your portfolio. Rebalancing
is about managing risks and keeping a strategic asset
allocation that can help you reach your goals. However, if
you have new money to invest, you might want to consider
not making a lump sum purchase and instead dollar cost
average into the market over 1 year, as we don’t know if
the stock market will decline any further.

Nevasha: Should I apply for personal insurances (Life,
Critical Illness, Disability) during a pandemic?
Stanley: It is always important to have adequate insurances
to protect yourself and your family, especially during a
pandemic. Considering all that has happened, this would
be a good time to re-evaluate your insurance needs.
COVID-19 will impact businesses for many years to come.
There is a good probability that insurance companies may
need to raise rates in the next while to compensate for
all the added costs forced onto insurance companies due
to COVID-19. Consider applying for personal insurances
before a potential increase to insurance rates occur.
Nevasha: Why should you have a personal and corporate
line of credit as a buffer?
Stanley: 2020 will be a year all of us will remember
and there will be many lessons learned. Going forward
being better prepared for financial emergencies will be
important. Consider setting up a personal and corporate
line of credit to act as a financial buffer should any
unexpected events happen in the future. Also, consider
having a home equity line of credit available as it usually
has a lower interest rate than a personal line of credit.
Thank you, Stan, for addressing these questions and
sharing your valuable insights to help bolster ODs financial
road to recovery.
If you have additional questions regarding your personal or
practice finances, please feel free to contact us. I would also
like to remind you that as part of your BCDO membership
benefits you have access to financial coaching. Contact us
to book your session at 604-620-6630 or consultation@
flci.ca.
About The Financial Literacy Counsel
Financial Literacy Counsel is a boutique financial
education and financial planning company committed
to “building financially literate generations”. They began
serving doctors in 2003 through UBC Medicine and
were contracted in 2011 by VCH Employee Wellness to
provide financial literacy to healthcare professionals.
Their Programs are also delivered through BC Doctors
of Optometry, UBC CPD, Vancouver Divisions of Family
Practice, Chartered Professionals Association of BC (CPABC) and Continuing Legal Education Society of BC (CLEBC).
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