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I will never forget when the seriousness of COVID-19 
became real for me. I was teaching special needs 
students at the time and, in the middle of the school 
day, got an email. In addition to teaching, I also did 
personal finance presentations for The Teachers 
Retirement System of Georgia. I had three scheduled 
for the spring. Well, this email let me know those 
upcoming presentations had been cancelled. A few 
hours later it was announced that schools were going 
virtual. Then, the next day, the NCAA basketball 
tournament was cancelled. 1 While a basketball 
tournament may not seem like a big deal to all, it is a 
huge money maker. During the 2016-17 school year, 
the NCAA brought in $1 billion in revenue. About 
75% of that revenue came from the March Madness 
tournament alone. The tournament now brings 
in nearly $1 billion in ad revenue on its own, $933 
million, to be exact. 2 Cancelling March Madness 
was definitely a huge decision with great financial 
implications.

Little did any of us know at that time how much of 
an impact this pandemic would have on us. Before 
COVID-19 shut down our economy, many were 
struggling financially. In fact, we are a nation:

BURDENED WITH DEBT
Even before the pandemic hit, almost 60% of Americans felt 
weighed down by debt. Of the 60% that felt this way, nearly 22% felt 
“completely” weighed down, while 37% felt “somewhat” weighed down. 
Even 47% of six-figure earners felt burdened by their debt. 3

UNDER AND OVER INSURED
43.4 percent of U.S. adults ages 19 to 64 are inadequately insured. 4

NOT PREPARED LEGALLY
68% of Americans do not have a will. 5

UNSURE OF OUR RETIREMENT GOAL S 
A full three-quarters, 75%, of Americans are only “somewhat 
confident” or “not confident at all” that they will be financially 
prepared for retirement. 6

UNCLEAR ON OUR INVESTMENTS
Over 47% of respondents said they weren’t taking advantage of any of 
the following investments:
• Stocks (not including retirement accounts)
• Bonds (not including retirement accounts)
• Mutual funds (not including retirement accounts)
• Exchange-traded funds, aka ETFs (not including retirement 

accounts)
• Cryptocurrency
• Real estate
• Individual retirement account (including Roth IRAs)
• 401(k)
• Deposit accounts (savings, checking, etc.). 7

FINANCIALLY UNWELL
Nearly half of Americans would have trouble finding $400 to pay for 
an emergency. 8

In addition, 78% of workers live paycheck to paycheck. 9



Warren Buffett once said, “It’s only when the tide goes out 
that you learn who has been swimming naked.” Unfortunately, 
many were swimming naked and got exposed with the 
Pandemic. The great thing is, you can make a change and 
never allow this to be the case again! In fact, it is never 
too late to begin your financial wellness journey. There is a 
popular Chinese proverb that states: “The best time to plant 
a tree was 20 years ago. The next best time is now.” If you 
want to have a successful financial future, now is the time to 
take action towards achieving that!

FINANCIAL LESSONS FROM THE PANDEMIC
I started off my career as a pre-school teacher in charge of 
a class of four year-olds - I was in my early 20’s so had a lot 
more energy at that point than I do now! I had one student 
(Scotty – there are some students whose name I will never 
forget) who loved to push the limits. He would always climb 
up the playground slide the wrong way. Instead of using the 
stairs, he would climb up the actual slide itself. Numerous 
times other children would use the slide the correct way and 
crash into him. I cannot tell you the number of times I would 
tell him to use the stairs. He would for a bit but then it was 
back to his old ways. That is until one day when he slipped 
while climbing up the slide and hit his head on the side. After 
that, he never climbed up incorrectly again. Unfortunately, 
Scotty’s story is similar to the way many handle their 
finances. Most know how to have money – spend less than 
you earn – but do not act on this until something happens 
that causes pain. This pain hurts bad enough to cause a 
change in behavior so that it is never felt again. With the end 
of the pandemic in sight, there is a lot of financial damage 
that needs to be evaluated. However, one lasting effect the 
pandemic has had is it made us take a closer look at our lives 
and how we spend and save money. In essence, it made us 
really think about who we are and what we value most. There 
are many important lessons we have learned as a result. 
These lessons can help us weather the next emergency better.

SINCE EMERGENCIES HAPPEN 
EVERYONE NEEDS AN EMERGENCY 
FUND
If COVID-19 has taught us anything, it is that 
emergencies will happen. In fact, the unimaginable 
could happen. Who would have thought a bat from 
a place most of us had never heard of before 2020 
would shut down the world? Emergencies can be 
in the form of a house repair, health event, job loss 
or a global pandemic. We need to be prepared and 
have savings set aside to prepare for these times.

Many financial experts recommend having 3-6 
months of living expenses set aside in an easy-to-
access account like a savings account. However, it 
might be smart to save at least one year worth of 
living expenses. I know that might be a huge amount 
but will give you safety if a longer-term emergency 
such as losing your job or being furloughed were to 
occur.

Now is the time to start creating this account – 
before the next emergency occurs. Having savings 
set aside can enable you to continue living life 
without resorting to drastic cuts or borrowing at 
high interest rates to pay for things. Plus, I have 
never heard anyone say, “I wish I didn’t have so 
much money in my savings account.”



WE CAN CUT BACK ON 
SP ENDING
While many of us were forced to, the 
pandemic showed us that we can be 
disciplined when it comes to how we spend 
money. We could not eat out or travel like 
we had in the past. This enabled some of 
us to think about how much we spend on 
activities like these. We had a little more 
time to reflect on how we should spend our 
money. 

While most of us would never want to 
relive the year 2020, the experience of 
going through this time can spark positive 
financial changes such as being more 
careful when it comes to what we spend 
money on. In fact, experience is often life’s 
best teacher.

H O ME IS  WHERE THE HEART IS
In addition, home was also where the gym, 
school and our office was! As schools, 
offices and a lot of other places shut down 
in 2020, we learned how important it was 
to have a place that gave us some sense of 
peace and balance. For many, that was their 
house. And most were not afraid to invest 
some to make it even better! In fact, 76% of 
homeowners in the United States carried 
out at least one home improvement project 
since the start of the pandemic. 10

Spending money on improving your home 
can not only increase the value of it but also 
bring you more joy. A couple years ago we 
added a gazebo and swimming pool to our 
backyard. The enjoyment this has brought 
cannot be measured in dollars alone.

MAKE SURE YOU (AND YOUR FAMILY)  ARE PROTECTED
One of the biggest lessons from 2020 is knowing the importance of being properly 
protected. Life is full of many risks and we need to do all we can to have some 
protection against them.

Some questions you should ask yourself include:
• Do I (and my family) have proper health care coverage? If you have a 

high-deductible plan, do you have enough money in savings to pay the 
deductible?

• Do I have disability insurance in case I get injured and can longer work?

• Do I have life insurance? Does my spouse? If someone is dependent on 
your income to pay bills, you need to have life insurance. In addition, if you 
depend on your spouse’s income, he/she needs to have it.

• Do I have easy access to all of my important documents? Such documents 
include insurance policies, retirement account information, Social Security 
cards, etc. If you needed to evacuate your house immediately, could you 
gather these documents to bring with you? 

While these are not fun questions to ponder, COVID-19 is a great reminder that life 
is not always rainbows and butterflies and we need to be prepared for the worst.



YO U NEED A WILL
Far too many of us put off getting a will. 
It does seem very complicated and a big 
hassle. Even if your only major possession 
is your house, you still need a will, as it 
could take years for the courts to figure out 
who gets it. If you have minor children, you 
especially need to get one RIGHT NOW! A 
will details exactly where your children will 
live in case you die. Do you really want to 
leave that up to some judge? You also need 
to keep in mind that wills are state specific. 
For instance, when my wife and I lived in 
Florida, we had a will done there. Upon 
moving to Georgia, we needed one here to 
replace the one we had in Florida. 

In addition to your will, you also need healthcare power of attorney and a living will. 
Healthcare power of attorney stipulates the person who will make health decisions 
for you if you cannot. In addition to obtaining this document, it is also a great idea to 
discuss your wishes with your power of attorney. A living will spells out exactly what 
you want done if you were in a position that you were alive but could not communicate 
and needed machines to keep you from passing. The importance of a living will can be 
illustrated by a tragic story. At the age of 26, Terri Schiavo went into cardiac arrest. She 
was successfully resuscitated, but had massive brain damage due to lack of oxygen to 
her brain and was left comatose. After two and a half months without improvement, 
her diagnosis was changed to that of a persistent vegetative state. Her husband said 
her wishes were to be allowed to die but her parents said no. She ended up living in a 
vegetative state for 15 years. 11 A living will would have spared her loved ones a lot of 
anguish.

In addition, if you have life insurance or retirement savings, make sure you update the 
beneficiaries on these policies. These types of policies are contracts of law and the 
person(s) named as the beneficiary will receive the proceeds even if your will states 
otherwise.



P ERSONAL FINANCE IS,  INDEED,  PERSONAL
2020 reminded many of us why we make certain financial decisions. In addition, we learned 
first-hand what is really important. How we spend our money should revolve around one purpose 
– helping us live the life we want to live. That could mean spending more time with family, giving 
more to charity or advancing in a career. This purpose has a direct impact on the financial 
decisions we make and how we spend, save, invest and give away our money. 

B E FLEXIBLE WHEN IT  COMES TO RETIREMENT
While it is very important to plan and save for retirement, the pandemic taught us that the exact 
date should not be set in stone. A survey conducted in December 2020, showed that 81 million 
Americans have adjusted their retirement timing due to COVID-19. 13% said they would retire 
earlier than expected (often because of job loss or health concerns) whereas 35% now expect to 
retire later than planned. 12

It is important to have a retirement savings goal in mind but realize there are circumstances you 
cannot control – such as a global pandemic or a huge market crash. Readjust your plans and 
don’t throw in the towel. For most of us, a few extra years of work can have a lot of advantages. 
In addition to the financial ones, many are so ready to be back in an office and reestablish social 
connections. These connections can be like a rainbow after a bad storm.

SELF-CARE IS  NOT 
ALL  ABOUT GREED
There are misconceptions 
that treating yourself is 
narcissistic. While too much 
self-care can lead others 
to feel this way, not all is 
bad. When the pandemic 
hit, many were forced to 
work from home which 
led to feelings of isolation. 
To help combat this, a lot 
turned to simple pleasures 
to help soothe their fears. 
Soup sales rose 397% at 
the start of the pandemic. 13 
Between March and August 
2020, grocery stores saw 
premium chocolate sales 
increase by over 21%. 14 
The U.S. athleisure market, 
which includes comfortable 
clothes such as yoga and 
sweatpants, was expected to 
see sales total $105.1 billion in 
the year 2020. 15. 

Treating ourselves is vital to 
our well-being. Once again, 
if we do it all the time or 
come to expect it, we may 
actually feel worse over time 
and isolate ourselves from 
others who do not want to 
be around us. However, that 
occasional time spent taking 
a long bath or staying in your 
pajamas all day can have 
long-term positive effects on 
your well-being.



T HINGS AREN ’T  AS BAD (OR 
G O OD) AS WE THINK
As humans, we tend to think either the 
good times will keep rolling or bad times 
are here to stay. In early 2020, the stock 
market was at an all-time high and many 
predicted that was the way the entire year 
would go. By March, things looked like 
they would never recover! In both cases we 
were wrong. As humans, we tend to think 
the recent past will continue endlessly. 
Many investors make dramatic changes to 
their portfolios based on the most recent 
events. This is why it is important to take 
a long-range look when it comes to how 
you save and invest your money. While it 
is easy to get caught up in what is going 
on at the moment and assume the best or 
worst for the future, history shows us that 
our situation is usually not as good or bad 
as we perceive.

IT  I S  DIFFICULT TO PREDICT 
T HE STOCK MARKET
Think back to 2020 for a minute. It was the 
year of COVID-19, rising unemployment, a 
presidential impeachment, murder hornets, 
protests, an election and The Tiger King. 
Most would think some of these would be 
disastrous for the stock market. However, 
rather than plunging, the U.S. stock market 
had great gains. In fact, the Dow Jones 
Industrial Average rose by 7.3% and the 
S&P 500 gained 16.3%! 16 Against all logic, 
the market increased. If we can’t explain 
why the market behaved a certain way in 
the past, think how difficult it is to try and 
predict how it will perform in the future. 

EVEN THOUGH THE COUNTRY WAS SHUT DOWN, 
SCAMMERS WEREN ’T
According to the Federal Trade Commission, fraud linked to the Covid pandemic 
has cost Americans $382 million! 17 A variety of schemes were introduced during the 
pandemic. Some of these were:

• Blood and saliva from ‘COVID survivors’
• Expedited stimulus checks
• Fake coronavirus miracle cures
• Tech support scams
• No-risk investment
• Donation scams

Like the saying goes, if it sounds too good to be true, it probably is. However, it 
might be smart to monitor your credit for suspicious activity and maybe put a 
freeze on your credit if you are not planning on taking out a loan in the near future. 
Visit https://www.creditkarma.com to monitor your credit. To set up a credit freeze, 
you will need to contact each of the major credit bureaus – Equifax, Experian and 
TransUnion. 

DEVELOP A SIDE GIG
When you talk with investment advisors, a general rule of thumb is to have a mix 
of investments to minimize risk. Like the old saying goes, don’t put all your eggs 
in one basket. In addition, it is important to have multiple income sources. Many 
people used the pandemic to create new income streams. Additional income could 
come from side gigs such as blogging, writing an e-book, coaching others or selling 
courses. In addition, you could become a ride-share driver, deliver groceries and 
food or even walk dogs. Be as creative as your mind lets you. The pandemic showed 
us that our jobs can be cut or eliminated at a moment’s notice. Having a side gig can 
help lessen the blow and, who knows, lead to a full-time job one day. 

https://www.creditkarma.com


H AVE EMERGENCY PL ANS IN PL ACE
I have what I call my Legacy File in my firebox. This 
file basically contains all of our family’s important 
documents in one large envelope. This ensures 
we can find all of this information at a moment’s 
notice. I talk to my wife (Tracy) often about our 
finances but she doesn’t always remember what 
I say. This file is great for us. If something were to 
happen to me, she could look in one place and 
have all of this information. In addition, if we had 
to evacuate (we have had to before because of a 
tornado warning), we can just grab this file, bring it 
with us, and will have all the information we need 
if we had to start over. I know it doesn’t sound very 
optimistic, but it actually helps us sleep better. Here 
is what is included in our Legacy File: 

Debit/Credit Card Copy
Driver’s License Copy
Recent Pay Stub
Monthly Budget
Phone Numbers/Contact List
Bank Account Information
Email Information/Passwords
Birth Certificates
Social Security Cards
Passports
Marriage Certificate
Auto Insurance Policy
Homeowner’s Insurance Policy
Health Insurance Policy
Life Insurance Policy
Power of Attorney
Wills
Advance Directive for Health Care
Tax Return (Current Year)
Retirement Account Information
Pension Info
Car Titles
Mortgage Information

In addition to having 
this information at our 
house, I also made a 
copy of its contents 
and gave it to my mom. 
This way, if something 
happened to our file, 
we have a back-up that 
we can easily get our 
hands on. It took me the 
good part of a Saturday 
afternoon to gather all 
of this information, but 
a few hours are a small 
price to pay to have all 
of this in one place for 
the rest of our lives.



T EACH YOUR  CHILDREN WELL
Many of us found ourselves spending 
much more time with our children in 2020. 
Whether we realize or not, we are helping 
shape their attitudes and beliefs about 
money. If you are constantly stressed and 
having money arguments with your spouse, 
your children will more than likely view 
money as a negative thing. While you don’t 
need to sugarcoat things, be careful what 
you say in front of your kids. Your children 
are listening (and learning) from your 
actions and words. 

KEEP SOME CASH HANDY 
I am not one to panic too much and feel that money in bank account 
is safe, but it is important to have some cash readily available just 
in case we have a full-scale shutdown or if you had to evacuate at a 
moment’s notice. I’m not saying to bury thousands of dollars in your 
backyard but having $200-$300 in cash will never hurt. 

Keeping cash on hand is good at any time - not just because of 
COVID-19. I also recommend keeping cash in your vehicle. I realized 
the importance of this a few years ago. My family and I were heading 
to a cabin in the Tennessee mountains as a winter storm was on the 
way. We were scheduled to arrive a few hours ahead of it and stopped 
to get fuel for our car. Well, the debit/credit card reader was not 
working due to ice. Good thing we had cash hidden in the car to pay 
for our fuel.

YOU ARE STRONGER THAN YOU THINK
2020 was a year most of us would like to forget. However, think how 
much you grew. Some had never done a virtual meeting and now are 
Zoom experts. Maybe you had not seen an Algebra problem in over 20 
years but were able to help your kid with homework. Keep this in mind 
as you start making financial changes. You are stronger than you give 
yourself credit for and can handle most challenges that you will face!
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