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Top tips for Medical Professionals looking to open their own Practice in 2024

Starting your own medical practice can be a rewarding venture but it requires careful planning and
consideration of various aspects. Here are some tips to consider:

1. Business Planning

Begin with a comprehensive business plan that outlines your goals, target patient demographics,
services offered and financial projections. A well-thought-out plan will serve as a roadmap for your
practice and help secure financing should this be required.

2. Legal, Regulatory & Insurance Compliance

Understand and comply with all the legal, regulatory and insurance requirements for setting a
medical practice in Victoria. This includes obtaining the necessary licenses, registrations and
adhering to privacy laws such as the Health Practitioner Regulation National Law and the Privacy Act.

3. Financial Budgeting

Develop a detailed budget that covers start up costs, ongoing operational expenses and
contingencies. Consider costs such as rent, utilities, medical equipment, staff salaries, insurance and
marketing. Having a clear budget will help you manage finances effectively and not cause undue
stress.

4. Funding Options

Explore funding options including personal savings, loans and grants. Chocolate Money has specialist
connections with all the main banks and lending institutions that focus on Medical Professionals and
their funding requirements. Medical Professionals have access to funding options not available to
most of the population in Australia!

5. Technology investment

Invest in modern technology to enhance the efficiency of your practice. Implement electronic health
records (EHR) systems, appointment scheduling software, telehealth opportunities and billing
solutions. These tools not only improve patient care but also streamline administrative tasks.
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6. Patient-Centric Marketing

Develop a marketing strategy that focusses on reaching and retaining your target patient
demographic. Establish an online presence through a professional website, social media and online
review platforms. Consider offering promotions or loyalty programs to attract and retain patients.

7. Staffing & Human Resources

Carefully select and train your staff to create a positive and efficient working environment or recruit
an office manager, or a management consultant who can assist with these tasks. Develop clear
policies and procedures for hiring, training and managing employees. A happy and well-trained team
contributes to the success of your practice.

8. Fee structure and billing policies

Establish transparent fee structures and billing policies. Clearly communicate these to patients to
avoid misunderstandings. Implement efficient billing systems to streamline the revenue cycle and
reduce the risk of financial issues.

9. Continual Professional Development —in business

Obviously, you stay informed about the latest advancements in your medical field but as a business
owner or entrepreneur, you will require a certain level of expertise and knowledge in this field as
well. Working with companies like Chocolate Money will provide you with lending insight and
strategies but getting a business coach will also provide you some valuable training and insight into
running your own practice.

10. Adaptability and flexibility

Be prepared to adapt to changes in the healthcare environment. Stay informed about policy
changes, emerging technologies and shifts in patient expectations. An adaptable and flexible
approach will position your practice for long term success.

Finally, partnering with professional advisors who specialise in your field will provide invaluable
insight and advice which will contribute to your success; advisors in finance, legal, technical and of
course the medical field will stand you in good stead!
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