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FINANCES

THE FINANCIALLY 
RESILIENT DOCTOR 

The pandemic has proven Doctors are 
resilient. From rethinking how to do in-person 
appointments using PPE to providing virtual 
based appointments, they have proven they 
can overcome adversity to deliver essential 
patient care in our communities.

However, can the same be said when it 
comes to financial resilience? 

As a Resident Doctor, if you are concerned 
about your financial situation during the 
pandemic, you are not alone. Stress, due 
to economic uncertainty and fear of the 
unknown, is making it more challenging for 
Residents Doctors to plan financially as they 
transition into practice.

The good news is, there are three ways 
you can increase your financial resilience in 
residency. Consider these tips to help you 
take control of your finances and improve 
your financial well-being.

1.Increase your financial literacy

One of the simplest ways to improve 
financial resilience is by increasing your 
financial literacy. Reading a book on finances, 
watching a course online or listening to a 
money podcast, are great places to start.
Being a financially literate Doctor begins with 
having a basic understanding of how you 
will be paid in Residency and as a New to 
Practice Physician.

In Residency, start with understanding how 
to read your pay stub as well as different 
ways you can get paid in residency beyond a 
salary such as call shifts and clinical associate 

income if applicable to your specialty.  
As you transition into practice, speak to your 
preceptors and colleagues about the pros 
and cons of fee-for-service billing, alternate 
payment plan models, MOCAP and sessional 
income. Also, keep up to date with changes 
to locum contracts and primary care network 
contracts.

In addition to increasing your knowledge 
about how you will be paid, it is also 
encouraged that you have a basic 
understanding of repaying debt, taxes 
and insurance planning during and after 
residency.

To elevate your financial literacy, you need 
to take the next step of applying what 
you learn into your daily life. Whether you 
do it yourself using online financial tools, 
attend a workshop or reach out to trusted 
professionals, the power is in your hands to 
elevate your financial literacy. 

2. Create a spending plan

Creating a spending plan strengthens your 
financial resilience as it empowers you to 
make choices based on what is important for 
you and your family.

Make a detailed list of your regular monthly 
expenses such as mortgage, rent, loan 
payments, utilities, food, etc., and compare 
that with your monthly income after taxes. If 
you have more than what you need, prioritize 
increasing your rainy day/ emergency fund 
to be prepared for the unexpected. If your 
spending plan reveals you have a shortfall, 
look at ways you can adjust your expenses to 

meet your obligations. You can also explore 
ways to increase your tax refunds to keep 
more of what you earn in residency. 
If you plan to get incorporated during 
residency because you are generating a 
significant amount of clinical associate 
income, reach out to an accountant or 
financial planner who specializes in advising 
doctors. They can help you determine 
whether it makes sense for you or if you 
should wait until you are in practice to 
incorporate. 

3. Act like a Doctor, Think like a Business 
Owner

Business owners prioritize protecting their 
profit centers because they know their 
financial resilience depends on how quickly 
they can bounce back from setbacks. They 
invest in insurance programs to protect 
against risks that threaten their ability to 
work, such as a disability or a critical illness. 
As a Resident Doctor, it is important to think 
ahead and ask yourself if you have a long-
term strategy to protect against the loss of 
your income?

As you approach the end of your residency 
training, we recommend you review your 
disability, critical illness and life insurance 
needs at least once a year. This will improve 
your financial resilience, knowing that you 
have protected your income, your family and 
your practice. 

Concerns over money during the pandemic 
are top of mind for many professionals. In 
addition to the tips we shared, it is important 
to communicate with your partner and family 
about your financial priorities. If needed, 
reach out to a trusted financial professional 
for their insight and advice so you can 
improve your financial resilience and well-
being. 

If you have questions regarding your 
finances, you are eligible for 2 financial 
coaching sessions per year as part of 
your Vancouver Coastal Health Employee 
Wellness benefits. This program began in 

2011 to help Resident Doctors prepare for the 
financial realities of being a Physician.  
Contact VCH Employee Wellness at 
604.872.4929 or 1-800-505-4929 to access 
your financial coaching benefits or email: 
consultation@flci.ca

You can also use the QR code below with 
the camera on your Smartphone to book 
your financial coaching session. 

 

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 UBC CPD, UBC PME 
Transition into Practice Program, Vancouver 
Divisions of Family Practice, BC Doctors 
of Optometry, Chartered Professionals 
Accountants of BC (CPA-BC) and Continuing 
Legal Education Society of BC (CLE-BC).
FLC is the winner of the 2020 IFSE Institute 
Financial Literacy Champion of the year 
award.
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