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BY DEANNE GAGE

True Colours
Y
ears ago at another magazine, I featured a Chinese-Canadian advisor
on the cover — the first time a person of colour was featured there.
She was her financial institution’s No. 1
producer and she primarily worked with
clients who immigrated to Canada from East
Asia. The cover story had focused on new
immigrants, their financial planning needs,
and how advisors could assist. I was excited
about running this insightful piece because
it was an angle I hadn’t seen in any other
media at the time.
Unfortunately, the feedback from readers was not what I was expecting. More
than a few felt this advisor didn’t represent
them, that they could not relate to her type
of clientele at all (I’m being generous with
my words), and felt I should focus on more
universal issues. I was a young editor and
said little at the time, but this racist incident
always stayed with me. How could they not
be willing to learn from a successful advisor
who was different from them? And who,
precisely, gets to represent advisors?
Racism is obviously not new to people
of colour. We all have situations that have
happened to us, though whether we choose
to share these stories with others is up to
us. What’s new this pandemic year is racial
issues and protests have been more heavily
featured in the news, with filmed situations
and devastating results playing out before
our eyes. More people seem interested in
learning about each other on a deeper level.
And with companies putting out anti-racist
statements and purporting to do a better
job of creating a more diverse workplace,
the time seemed right to break the silence.
The best advisors tout being an active
listener as the most important attribute
when working with clients. I hope that
thought also extends to your fellow advisors who may share experiences that you
personally have never had to encounter.
And remember, just because you have
never witnessed any incidents doesn’t mean
they don’t occur.
I asked four Black advisors (story starts
on page 10) what they wanted their peers
4 FORUM SEPTEMBER 2020
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to the point, and meaningful to your
audience. Just reading a slide, especially if
it’s packed full of information, can easily
distract an audience and put them off in
no time, explains Pereira.
If you are brave and want to put on a
webinar, think about getting someone to
co-host with you, says Fernandez. This
way, the co-host can make introductions
and look after the technological part of
the webinar, including retrieving questions from the chat-line.
Start off in a webinar by unmuting
your listeners and asking them a question
such as, “What do you want to learn from
me today?” or “Give me one word to
describe your mood this morning.”
Always stand up when you are the
main presenter, says Fernandez because
body language is easier to read that way.
As well, keep the webinar to 60 minutes maximum, plus another 30 minutes
of question and answers.
When it’s over, Fernandez says you can
always keep the conversation going with
an online discussion group that you have
set up for your clients, ensuring you
remain top of mind.

lients around the world
are demanding more from
their financial advisors in
terms of advice — on everything
from financial planning to philanthropic giving, according to a
recent report by Natixis Investment
Managers.
Interviewing 2,700 financial advisors around the world, including 300
from Canada, Natixis found that top
on clients’ lists of wants (74%) is
more in the way of retirement
income advice. About 64% of clients
want more financial planning guidance while 40% would like to hear
more about tax-efficient investment
strategies.
Estate planning, environmental
social governance investing strategies,
educating family members about
investing, lending, private investment opportunities, and philanthropic planning followed.
“Traditionally, many professionals have succeeded by positioning
themselves as experts in investment
selection and portfolio construction,” says the report. “Today, clients
are demanding a wider array of services leading many professionals to
reframe their value proposition.”
When advisors were asked what
would help them achieve their growth
Continued on page 8
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rofessional business coach Rosemarie Fernandez admits she was
terrified when she first had to deal
with virtual technology — until she made
a quick and far-sighted realization.
“I said to myself, ‘This is something
that I can’t live without.’ Now the whole
world has opened up in front of me,” says
Fernandez, owner of Toronto-based
Coaching Worx.
A good many financial advisors may
now find themselves in the same boat
when it comes to using virtual technology
— everything from talking to individual
clients through Zoom-like platforms or
giving a webinar to a group of people.
“First thing: overcome your fear of
technology because they have now made
technology so user friendly,” notes
Fernandez. “There is enough technology
out there to suit every single need.”
Keeping clients engaged, whether it’s
one-on-one or in a webinar, is always an
issue. But there has to be a common interest and a need for the information to keep
clients glued to their laptops, says business
coach Claudine Pereira, also known as The
Pink Coach.
Clients are more likely to give you their
full attention if the material is interesting
and they can learn how an issue can affect
them personally. “Make the focus not just
on what the advisor wants to sell but what
the need is right now in the marketplace
for clients,” advises Pereira.
If possible, make the presentation fun.
Pereira recalls one financial advisor who
used the Jeopardy game show model to
talk about savings and insurance, and was
able to not only engage the audience but
also make some new clients.
Slides are great, but keep them short,

BRANDING & SOCIAL MEDIA
BY ERIN BURY

PUTTING DIVERSITY
AND INCLUSIVITY INTO
FINANCIAL ACTION

2

020 has been a year of introspection and change for
every business owner, whether planned or not. First,
COVID-19 necessitated a move to remote work, and
a shift to online business practices and client communication. Then, George Floyd’s death caused a tsunami of outrage, and rightfully so. It’s been truly remarkable to see all
voices united in demanding change and affirming that Black
lives matter. Social initiatives like Blackout Tuesday also
made it impossible to stay silent — businesses were forced
to take a stand and show their support, because silence is
equal to complicity. I’ve learned that it isn’t enough to not
be racist, as employers, we have to be actively anti-racist and
vocal in our support.
If you’re like me, you took a long, hard look at your own
business and wondered what you should do and say. And
like me, you likely also looked at the diversity in your business and realized it doesn’t represent the diversity you know
it should. At Willful we get an A+ for gender diversity; 50%
of the company is female-identifying, including all three CLevel titles.
But we have a lot of room for improvement when it
comes to hiring Black, Indigenous, and people of colour
(BIPOC), as well as lesbian, gay, bisexual, transgender, questioning/ queer, intersex, agender/asexual/ally (LGBTQIA+)
team members. Our clients represent all genders, sexual orientations, and races, so having employees who represent
diverse voices just means we’ll build a better product long
term, and we can better serve customers.
As I set out to learn about how we could create a more
inclusive culture and implement practices that encourage
diverse voices, I realized that technology isn’t the only
male-dominated industry that struggles with diverse representation.
Many studies show two-thirds of financial advisors are
men, and 86% are white. If you’re also looking at your practices to see where you can change that ratio, here are some
places to start.

Examine your culture and policies.
If you hire diverse voices but don’t create an environment
where everyone can thrive, retaining talent will be a challenge.
I’m not in human resources, so I turned to Bloom, a firm that
specializes in building diverse teams. While you don’t have to

hire a third party, it may be a way to remove your biases and
benefit from category expertise. We’re working together to
review our employee handbook to ensure it uses inclusive
language (removing gendered mentions), reviewing our
benefits program to ensure we have therapy credits and
appropriate mental health resources, reviewing and improving discrimination and harassment policies, creating salary
bands to ensure pay equity, and ensuring we have policies
for new parents, all with the goal that our policies create a
safe space for any team member.

Show your commitment to
building a diverse team.
Building a diverse team can’t just be lip service, or one black
square on your Instagram profile. What are you actually
doing to make BIPOC people feel safe, and how are you committing to educating yourself and your team over time? At
Willful we shared our commitment to improving our diversity with the larger team, and offered to buy a number of
anti-racism books for anyone who wanted to learn. We
donated to anti-racism organizations, both personally and
on behalf of the company.
We hired MESH Diversity to hold an anti-racism workshop for our team, and are using their anti-racism software
to educate team members on an ongoing basis. And we
made it clear that we were working with industry experts
to improve our track record for BIPOC hiring. While
that’s a great start, the true test will come over time as we
continue to invest in this area. Now we have to put our
money where our mouth is by hiring and promoting BIPOC
and LGBTQIA+ employees.

Build equitable hiring practices.
Finally, building a diverse team starts with equitable hiring
practices. Avery Francis, the founder of Bloom, is helping
with the wording of our job descriptions, knowing that
women are less likely to apply for jobs they don’t feel qualified for, and that the language in job descriptions can influence the pool of applicants. We’re also working on building partnerships with schools, associations, and coding programs to encourage applicants beyond the usual pool. It’s
our job to find diverse candidates instead of just expecting
them to apply. That starts with your employer brand, so put
a plan in place to build the relationships and awareness
within marginalized communities that means your pipeline
— and by extension your team page — isn’t full of people
who look the same.
No one is demanding perfection, they’re demanding a
willingness and commitment to change. We sure aren’t perfect at Willful. Don’t be afraid to speak up, take small steps,
and commit to this being a process — the success of your
business depends on it.
ERIN BURY is the CEO at willful.co, an estate planning startup. She has
more than a decade of experience building brands.
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• Managing client return expectations
(31%)
• Focusing on client communications
(28%)
Meanwhile, a global survey of investment
managers has found that driving profit
these days is more than just finding new
streams of revenue.
In a white paper entitled Driving Growth
in Asset Management: Solutions for the
Whole Office in 2020 and Beyond, Northern
Trust said asset managers are struggling to
balance growth strategies with higher costs
and pressure on fees.
“The most successful asset managers are

OPENERS
Continued from page 6
goals, few thought they could win on investment selection and portfolio construction
alone.
Instead, they believe the top five skills
they need to improve on are:
• Demonstrating value beyond asset
allocation (47%)
• Preventing clients from making
emotional decisions (44%)
• Getting to know clients’ next
generation heirs (43%)

DID YOU
KNOW?
Despite COVID-19,
Canadians feel more
optimistic about the
following financial issues:

COVID-19 has many Canadians
worried about the economy,
and they’re changing habits
in response:

79%

worry recessionary times
will continue in 2021

• being able to secure their financial futures
(+4 percentage points versus 2019);
• making good financial decisions (+5) and

63%

• meeting their financial goals (+5).

are cutting back on
discretionary spending

SOURCE: IG WEALTH MANAGEMENT 2020 MID-YEAR INDEX

How Canadians are
managing their mental
health during COVID-19
Turning to friends and family

Accessing self-help
(i.e., online or other
resources)
Seeking medical
advice or treatment

40%
31%

SOURCE: SUN LIFE, JUNE 2020
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55%

say they need to get a better
handle on their money matters

64%

46%

say the pandemic has negatively
impacted their finances

62%

Keeping busy at home

rethinking their operating models from the
perspective of their whole office, seeking
holistic changes such as outsourcing that
can help them grow their businesses,” says
Ryan Burns, head of Global Fund Services,
North America.
The paper follows a survey of 300
investment managers internationally. It
shows that 87% of managers say their key
strategic priority for the next two years will
be controlling costs. However, nearly as
many respondents (86%) plan to focus on
risk, compliance, and resiliency, while 85%
say supporting expansion into new markets
is a top priority. — S.Y.

37%

say saving as much as possible
is their top goal for the rest of 2020

SOURCE: CIBC, JUNE 2020, FINANCIAL PRIORITIES POLL

COVER STORY
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Breaking

the Silence
Four Black advisors speak out on how the industry
can become more diverse and inclusive.
As told to Deanne Gage.

E

veryone has a story to tell, but it’s guaranteed that
Black advisors bring a very different perspective to our
industry. The killing of George Floyd in Minneapolis
and the ensuing worldwide racial protests have
heightened the need to understand systemic racism
and the role it plays in all industries. FORUM
recently spoke with four prominent advisors to learn about their
personal experiences with racial bias, steps our industry can take
to address change, and their thoughts on how to reach more diverse
clients. Here are their stories in their own words.

Zainab Williams, QAFP
Founder, financial planner
Elleverity Wealth Management, Milton, Ont.
Years of Experience: 3
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I

became a financial planner because I want to help people to
have financial dignity so that they can live on their own terms.
I focus on financial planning and wealth management for
women of all ethnicities and their families. Being an immigrant —
I was born in the Democratic Republic of Congo and when the
war escalated in 1996 we migrated to Kenya and eventually came
to Canada — I conduct financial literacy webinars to give back to
the community. I do this because as a new immigrant it can be
overwhelming to navigate through the Canadian financial system.
I often hear a lot of ethnic communities say that financial planning is not for them because they believe that in order to see a financial planner they need to have built a significant amount of wealth
to warrant a chat with a professional. This attitude is often solidified
because they don’t see their stories represented. And when I look
at the TV advertisements for financial services, I usually just see
the same monolith type. It’s really important for the industry to
start shifting that narrative and letting people know that financial
planning is for everybody: people of all races, genders, family struc-

tures, people with disabilities, and those with different income levels.
That means there also needs to be a lot more diverse representation
in ads and on financial literacy panels, especially if offered at schools.
If Black advisors and other people of colour talk about financial
literacy to children, they are more likely to inspire kids to start
exploring a path to eventually becoming a financial planner.
I was once advised by a white male advisor who had been in
the industry for decades about our industry’s reality. He said I have
two things working against me: I’m a woman and I’m Black. It
caught me off guard. He said building a practice would be a steep
mountain for me to climb because my gender and colour are the
first things people notice. For them, it doesn’t matter if I have
integrity and put the client’s best interests first. Clients will question
me because to them, people who look like me are not usually
represented in a good light in the mainstream media.
Another advisor had suggested that I not put my picture on my
website or social media because this would help in attracting more
prospects. Essentially it would be like cat-fishing prospects: once I
spoke to the prospects during the initial call and they saw how passionate I am about helping them with their finances, they would
meet me in person and I would close the deal because they were
already vested in the interaction. But if I just showed my picture
upfront, they would not call me because of their own biases.
I told this advisor that I’m not going to hide myself. I’m not
going to change myself to fit into a mould or a narrative. I’d rather
have them see me as I am, whether it’s in braids, an Afro, or straight
hair. I believe my value system is not defined by the industry norm’s
aesthetics. To me, it is all about leading with integrity, protection,
guidance, passion, and putting people first. What I have to offer is
not about me, it’s about helping the 46% of Canadians who are
$200 away from declaring bankruptcy. It’s about wanting to live in
a world where people’s best interests are kept at the core of each
financial strategy and in turn we are moved toward making a positive social impact with our legacies.
SEPTEMBER 2020 FORUM 11
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Brian Ward, CFP
President
By Design Financial Services
Markham, Ont.
Years of Experience: 25

P

rofessional women make up
a large part of my practice,
and a lot of those women
are the main breadwinners. I’m
proud to say that in the last three
to five years, I have more Black
women as clients.
Money has no colour. However,
16 years ago, a magazine profiled
me as an advisor who worked exclusively with women as clients,
and that was a time when most
men didn’t believe the female market
was worth their time or energy.
Fast forward to today: many institutions and banks now have divisions catering exclusively to women.
The same thing needs to happen
for Blacks and other people of
colour. What the financial industry
needs to realize is that having more
diverse representation among its
advisors to service clients helps
everyone. People need to be able
to see themselves in the individuals
that serve them. For example, when
updating my website recently,
the artwork provided by the web
designer was predominantly images of white people. It’s like a
default! I need other ethnicities
that resemble the diversity of my
practice.
As a Black advisor, sometimes
people in the industry purposely
ignore or pretend they don’t see
me. At industry events for top producers, I’ve had advisors ask me
questions to find out why I’m at
the event, as opposed to getting to
know who I am as a person, what
I do, and how I get it done. I’ve always looked at racism this way —
your issues with me are your problem and not my concern. We should
be accepted for who we are and not
for who we are perceived to be.
12 FORUM SEPTEMBER 2020
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Nicole Simons, B.A.
Wealth management advisor and insurance broker
CPN Financial Services Ltd.
Mississauga, Ont.
Years of Experience: 9
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y father, Wesley Simons, was an insurance advisor
who started CPN Financial more than 30 years
ago. The CPN acronym stands for my dad’s children: Collin, Peter, and Nicole (me). We all work as advisors
at the firm, and are grateful that our father started this business,
and are proud to be one of the few Black-owned financial
firms in the Greater Toronto Area. The majority of our clients
are from the Black community. Most of our clients originate
from referrals, however, we do have clients from various backgrounds. Black women make up the majority of the clients
I service. I enjoy helping them build and create wealth.
Black advisors definitely have to face social and systemic
barriers, from entering the business and not seeing people that look like us, to trying to land clients from other
communities. Before prospects even see our credentials or how we can actually help them, they see our
skin colour. And that alone could deter somebody
from becoming a client. It’s unfortunate that for
some people we’re automatically not good enough.
Financial institutions that employ Black advisors should look at ways to eliminate social and
systemic barriers that they face. The acknowledgement of these barriers is the first step.
If you’re a firm that focuses on high-networth business owners, is your advertising only
reflective of older white males? There are plenty
of successful Black business owners and people
of colour who may be hesitant to work with
firms where they don’t see themselves represented. Advertising has to be more diverse and
inclusive of all nationalities so everyone feels
included.
A lot of kids don’t see or know Black financial
advisors, so that makes it harder for Black children
to envision themselves in that role. So a few years
ago, my siblings and I started Seeds For Success, a
financial literacy program offering workshops for
youth. We wanted to help educate and mentor youth
ages seven to 18. Our workshops include lessons on
investing, real estate, life insurance, and building credit.
We’ve gained great success with our workshops with
the help of our clients and community. We also bring
in guest speakers who are in various roles, from small
business owners to real estate professionals.
It’s important for us to educate our community on
the importance of generational wealth, and with our
Seeds For Success program we are helping to change
one life at a time.

Al Jones
CFP, CLU, ACCUD, ICD.D
President, A. Jones Wealth & Estate Planning Inc.
Barrie, Ont.
Years of Experience: 24
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I

n the industry, I’m treated the same as my peers. But the industry really needs to understand that we are not treated the same
by the public. They look at someone like me with a different
lens. And if you want to experience that different lens, come with
me for a period of time and you’ll see that happening.
For example, I once hosted a golf week in the U.S. with three
clients and a few referrals. I was the only Black person in this group
and the rest of the guys were white. Two specific incidents really
stand out. We went to the golf course and my clients were given
the salutation “sir” by the staff, while “boy” was the salutation used
for me.
My clients didn’t notice initially, so there was an opportunity
for education. It was an aha moment for them. Later that evening,
we went to a restaurant. The maître d’ said to me, “Boy, this way.”
I was furious and embarrassed. Here I am hosting these guys out
and this is how I was treated. And this time my client noticed, corrected the maître d’, and said, no, you don’t use that terminology.
Three years ago, I participated in an Advocis commercial promoting the value of professional financial advice. I was the advisor
in the commercial. After it aired, a long-time Advocis member asked
CEO Greg Pollock why I was used and said I don’t represent him
as an advisor. Greg took great offence to the comment because he
knows I’ve been an advisor for a number of years, and all advisors
aren’t white males. He said to the member, if your views are different
and you don’t agree with this, then you can leave the association.
Apparently, there was an apology that came forward later.
I need to be aware when I’m walking down the
street and a young woman is approaching me. I
either take a wide pass, or if I’m walking up
behind somebody, I will call out, “I’m passing
on your right.” One of my clients once
observed me doing that and he couldn’t figure out why I was doing that. He didn’t
understand this is the reality that I live in.
I’m in Barrie where maybe there are two
Black families in town. There can be a
you’re-not-from-here type of attitude.
With a generic name like Al Jones, if
I come to a prospect’s door, I may not be
what they expect. I am more like my
clients than they think once they get to
know me but I have to set the tone. I’ve
had to change my approach with clients
when I first meet them. And when we
go through the initial interview, I
always let them know if they feel comfortable working with me, they should
call me to say that they want to work
with me. And that relieves that tension
that they’re forced to work with me,
because of the uneasiness of dealing
with race. And I’ve had some that I’ve
had to put onto another advisor.

Many people don’t notice any racist incidents because they’re
within their own social bubble. Until you step out of that, you
don’t see it. If you always stay in the same group, then you don’t
see anything outside that community. You think everything’s the
same. It’s not until you’re with someone from a different herd that
you may see what they experience.
My advice to leaders and managers is to look outside the herd.
There are some strong candidates who don’t look like you, who
can do exactly the same work that you do. So, if you only look
within the same group, which is all white males, then you’re never
going to find that person of colour.
Does the industry reflect whom we are serving? An advisor
population should reflect the community, whether it’s Mennonites,
Indigenous people, Germans, or Blacks, it should reflect that
community. 
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What does eldercare look
like in our new normal?
Susan Yellin shows how
advisors can help spearhead
family discussions.
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here wasn’t a single doubt in Ravi’s mind that
when his widowed father-in-law came to
Canada 20 years ago he would be living with
Ravi and his wife.
“In our culture, we look after our parents
until death,” says Ravi, 60, of his Sri Lankan–
Tamil heritage. “The parents expect it. They
feel their children have to look after them.”
But now with his 92-year-old father-in-law’s physical and mental health taking a turn for the worse, Ravi regretfully concedes
that he and his wife just cannot look after the elderly gentleman
any longer. Their choice now is whether to bring in a full-time
caregiver or take him to a long-term care facility.
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It’s a stressful dilemma that Ravi and many other Canadians
face these days.
The issue of how best to care for elderly parents may not be a
new one but it has become a hot button conversation since more
than 1,000 outbreaks of the deadly COVID-19 virus swept through
Canadian nursing homes and other long-term care facilities earlier
this year.
Canada ranks worse than any of its OECD peers for nursing
home deaths — more than 80% of COVID-19 deaths in Canada
took place among residents of nursing or retirement homes during
the first months of the pandemic.
For many, the COVID-19 pandemic was merely the catalyst
that bared long-standing deficiencies in some of the country’s
long-term care homes. Reports suggest that the older age of
residents, safety regulations, shocking conditions, and fewer nurses
and support staff — issues that were all there before the pandemic
— led to the tragedy.
Ontario’s ombudsman has launched an investigation into the
province’s oversight of long-term care homes, while Quebec’s chief
coroner has ordered a wide-ranging public inquiry into deaths at
these homes in that province. Ottawa has been asked to set up
national rules and provide funding to long-term care homes.
Several class action lawsuits have also been filed.
Now, with those over age 100 being the fastest growing demographic in Canada, this will be a long-term quandary.
Financial advisors say how and where we can best care for our
seniors is the basis for a hard conversation that should be taking
place more often between adult children and their parents, says
Léony deGraaf Hastings, a Burlington, Ont.-based independent
certified financial planner, who specializes in retirement income
and estate planning.
“It’s a gut-wrenching decision to have to make, and it’s not just
as simple as ‘Will Mom’s quality of life become better if we bring
her out [of a nursing home now]?’ Probably it will be,” she notes.
“But will the Boomer children’s quality of life suffer because of
that? Is there enough home care available in the community to
give their mom the kind of care she requires without it being too
much of a burden on the adult children?”
With COVID-19, it’s also been a question of safety versus quality of life. Bringing an elderly parent into a home where both adult
children are out working could expose the older family member
to the virus. DeGraaf Hastings asks if it’s a risk they’re willing to
take. What will happen if the adult children cannot work during
COVID-19? Will a parent or in-law cause a greater financial burden
on them — or can the parent help out financially?
This is where advisors have a huge responsibility to talk to
adult children as soon as possible about everything from what
they might need to do to financially to keep a parent or in-law in
their own home, right up to informing them about potential
insurance products.
“We need to be having conversations with our younger clients
when we’re talking to them about their retirement,” says Krista
Hynes, a certified financial planner with Sun Life in St. John’s,
Nfld. “We need to bring up certain topics like: Do you want to
have a conversation about your parents? Let’s talk about what we
can do. We have you protected for yourself, but what about them?
If we, as financial advisors don’t take on the responsibility for the
conversation, then who will?”
Hynes has seen this issue come up a number of times among

Léony deGraaf
Hastings,
CFP, EPC

her clients. She gives the example of one of her clients whose
mother is starting to have cognitive issues. She is trying to convince
her mother to move in with her, and she and her husband will
renovate to make a granny flat in the basement of their home.
“There’s the financial cost they would have to take on, and they
may have to backtrack their own retirement savings,” she explains.
“But then there’s the dignity piece of the mother who doesn’t want
to leave her home.”
Hynes says the cost of the renovation will probably be less than
having a homecare worker in her house, but it’s a talk the client will
have to have not only with her spouse but also with siblings who
may be able to pitch in both physically and monetarily. It again
comes down to having “the talk” so adults can act responsibly.
The cost for long-term care can differ from province to
province. But in Ontario, the range is $2,000 to $2,700 a month,
while in Newfoundland it’s $2,800 a month. Costs for independent
or assisted living also vary within the same province, but can be
as high as $5,200 a month. Depending on the amount of care
required, a person needing a round-the-clock caregiver in their
own home can cost upward of $10,000 a month.
With the number of seniors rising, waitlists for some of the
more sought-after care facilities will grow, forcing the senior to
pay higher costs for private home care, part — or all — of which
may have to be shouldered by adult children.
One of the first things clients need to understand is that
long-term care is not a right under the Canada Health Act, says
Hynes. As well, a number of life insurance companies in Canada
pulled long-term care products from their shelves a few years
ago after failing to gain meaningful traction in Canada, citing
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confusion over the product and concerns over premiums.
Manulife Financial stopped selling individual long-term care
insurance policies in Canada toward the end of 2017, while
Desjardins Financial stopped selling its standalone long-term care
insurance in June 2018.
While RBC Insurance no longer sells long-term care insurance
for new business, clients who, for example, already own RBC’s
disability insurance can convert it to long-term care insurance when
they can no longer use the disability coverage, says a spokesperson.
Sun Life does sell long-term care insurance, but Hynes
acknowledges it’s a tricky product to position.
The ideal age for a person to acquire long-term care insurance
is their late 40s to early 50s, and typically at this point, clients have
many other priorities on their minds. However, Hynes believes it
may not be so difficult to position now that COVID-19 has taught
the country an unfortunate lesson. “It’s going to become easier to
have the conversation when we have an experience to draw from
like the situations that happened with COVID-19,” she says.
Notable, however, is the growing number of clients buying all
different kinds of insurance during COVID-19, says Hynes, showing that clients value protection. Demand for insurance like critical
illness shows that clients want to include health insurance as part
of their financial planning.
The advisor’s role in this — and other health-related discussions — is to help quarterback the needs and costs associated with
any potential solutions, acting as a sounding board to help clients

The Certified
Executor Advisor
(CEA) Designation
More than ever before, Canadians
want to talk about their estates.
Shouldn’t we be talking to them?
Learn how to engage in powerful
dialogue and drive life sales
with current and future clients.
Advocis members save $200
Learn more at https://myadvocis.ca/partner-programs/cea/

Alex Chan,
RHU, CHS, CFP,
CPCA, EPC,
CFSB, CLU

with the crucial financial decisions, explains deGraaf Hastings.
She finds that having someone removed from the emotional portion of their decision can help clients align their own choices.
As much as everyone thinks they can plan for the future, there
are always going to be unforeseen changes that take place. “So,
building some flexibility into any financial plan is prudent. For
the parent who has saved all of their lives and made sacrifices, they
probably want to be taken out of a long-term care home to live
with their children,” deGraaf Hastings says. “But the No. 1 fear I
hear from seniors is that they don’t want to be a burden to their
children.”
For some, having elderly parents at home can be a plus, explains
Alex Chan, regional wealth leader, Western Canada at IDC
Worldsource Insurance Network in Langley, B.C.“Having parents
or grandparents living with you can be a positive in that it gives
you some economies of scale when it comes to home, meals, and
that sort of thing. As well, the parents may well help out financially,”
says Chan. “It can work financially both ways.”
Culture may play a large part in how adult children care for
seniors. Chan, a member of the Chinese-Canadian community,
says his heritage and that of others, instills a sense of responsibility
and pride in adult children in having their elderly parents stay
with them. But that sometimes only lasts one or two generations,
or ends when both adults begin working outside the home, making
it difficult to care for the older family members, says Chan.
In addition, if grandchildren are still in the home that just adds
another age group, and definitely another component, into the
mix, he says.
“There are so many family dynamics involved. It’s almost like

having to deal with three generations of people when these decisions come,” notes Chan.
While there is the opportunity for the elderly parent to move
into a facility, everyone needs to take into consideration the quality
of care that’s being given, and the cost.
For example, while Chan’s mother and mother-in-law are both
capable of living on their own independently right now, there may
come a time when they have to look elsewhere to live and be happy,
a move he says may cost anywhere from $5,000 to $10,000 a
month, if not more, depending on the facility.
Siblings, however, can aid with the issue, either by taking in
older parents themselves or helping to pay for costs.
If an older parent lives in a major centre like Toronto or
Vancouver where real estate values are high, elderly parents who
decide to go into a good facility or live with their children can help
with the financial burden by selling their own home, says Chan.
“But it’s a tough decision,” he says. “There doesn’t seem to be
any type of commonality. Every family dynamic is so different.”
While the issues associated with long-term care homes will
hopefully be corrected quickly, talking to siblings, children, and
parents about where to go and who will pay for elderly relatives
is an ongoing dialogue.
“This is not going away soon,” notes Hynes. “If we don’t have
more of these conversations and increase the ability to self-finance
our healthcare costs, we will face a major financial issue when
these demographics enter retirement.” 
SUSAN YELLIN is a Toronto-based writer who specializes in financial
services reporting.
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tips for turning
disruption into
opportunity

y
tl

Disruption is already here. Clients can buy direct from
carriers, consult robo-advisors, and can be just one Google
search away from thinking they’ve found a clever way to
bypass working with you.
But it’s not all doom and gloom.
The advice you give is irreplaceable, and disruption is only
making that clearer. Disruption gives you a chance to show
that you offer something Clients can’t yet get through
artificial intelligence or apps: customized advice that can
deliver the results they need.
Instead of seeing disruption as a threat, you can use it as
a launch pad for growth – carving out space alongside
new technologies rather than working against them. Top
advisors are already doing this, and they’re thriving.
That means it’s time to think differently about disruption.
With the right approach – and the right tools – you’re able
to deliver an experience that can’t be disrupted, and that
can turn Clients into Clients for life.
WAYNE MILLER, BMATH, ASA, ACIA
AVP MARKETING AND BUSINESS DEVELOPMENT, SUN LIFE

1.

Ditch the
sales paradigm

Ask yourself a hard question: do you want to focus on sales? Or do you
want to build a business?
The caveat: you can’t say “yes” to both. Advisors flipping disruption into
opportunity have dropped a sales paradigm for a focus on business building.
A sales paradigm focuses on the transaction. You have a product and you
look for the Client who needs it. A business-building paradigm focuses on
the Client. It’s about building your practice by building trust and delivering
a Client experience.
That might seem obvious now, but it wasn’t always. At times, our industry
has narrowed its thought leadership to focus on specific products and
strategies. And thought leadership directly contributes to how you build
trust and grow your business. If a sales paradigm worked in the past, a
focus on the Client thrives in the face of disruption.

2.
Show the
value of
empathy

New research shows more
Canadians value soft skills – the
ability to connect on a personal
level – over credentials when
choosing an advisor.1 That’s
because Clients who need
advisors aren’t always looking
to buy a specific product.
Canadians often need an advisor
to help them understand how
to define their priorities and take
action on their goals.
That’s where empathy creates
opportunity. Use empathy to
show Clients that you understand
where they’re coming from – and
where they want to go. You’ll not
only showcase your unique value,
you can turn Clients into Clients
for life.
So get out there and show
Clients your empathy. Use
digital technologies like video
conferencing and online
schedulers to be more available
to the Clients who need you –
and more present in their lives.
And use video marketing to
tell your story to prospective
Clients – showcasing your history
will also help show your ability
to understand theirs.

“Predicting the Post-Pandemic Future
of Trusted Advisors: The Path to Trust
and a ‘New Normal’”. Maddock Douglas,
June 2020.
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Adopting digital
tools helps build,
maintain and deepen
Client relationships.
Download our guides
on effective virtual
one-on-one meetings
and webinars.

3.

Engage Clients
regularly
with results

Industry research also shows that
after COVID-19, Canadians are
likely to connect with financial
advisors more frequently, but for
smaller concerns.2 That’s where
you can leverage empathy and
Client experience to thrive. You
can use these small connections
to build continuous understanding
of Clients’ plans and priorities – and
keep pace with shifts in their lives.
But do more than just check in.
Engage Clients by involving them
in your plans to meet their goals.
Make your process visible, bring
light to their priorities and circle
back regularly to show your
progress. Think of it as a series
of small transactions where
Clients get the value of your
expertise, and you build their trust.
Trust is your competitive
advantage. By taking your
expertise, customizing it to a
Client’s unique circumstances
and showing them results,
you’ll deliver what Canadians
are looking for from a human
advisor. Clients have already
defined quality service – and
it’s personalized advice that
gets results.

4.

Forget the
product
Trust isn’t earned by pitching
product. It’s earned by delivering
results tailored to the specific
situation of each Client.
As part of your Client
engagement practice, you can
leverage trust for open and
honest conversations – even
if they’re uncomfortable. Are
Clients getting older without a
plan for long-term care? Have
they taken adequate steps to
protect the succession of their
business? Each Client faces a
unique set of decisions they
have to make – and your role
is to help guide them through
that process.
Seek out thought leadership that
leaves product behind to focus on
helping you grow your business.
Align yourself with experts who
show you how to unpack even
the most nuanced concerns.
And then, deliver the results that
matter to each Client. Go one
step further and connect with
colleagues on LinkedIn or in your
social networks who adhere to
the same Client-first philosophies.

Building trust
means opening the
door to meaningful
conversations
and long-term
relationships.
Watch our advisor
storytelling videos
and hear from
advisors doing
this to succeed.

5.

Don’t forget the details
As you develop your Client engagement strategy, don’t overlook the
details. You can get real Client engagement and real results by going deep
into each situation.
Are you ready to navigate the nuances of planning wealth transfers within
different families? Do you have specific strategies for engaging the unique
financial concerns of female Clients? Or of business owners? Do you have
strategies to help aging Clients prepare for the possibility of incapacity?
Giving Clients advice for life is an evolving process, and doing it requires
continued attention to the concerns of the Client in front of you.

For over 100 Client engagement resources and practice
development tips, visit sunlife.ca/advisorbestpractices.

It’s your one-stop
resource for
Client-focused
thought
leadership that
helps you flip
disruption into
opportunity –
and thrive.
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5. Everything starts with the will. Is it
current? Disorder and confusion among
heirs will result if this is left unaddressed.
Fewer than half of Canadians have a will.
6. Don’t accept that wills, shareholder
agreements, or other planning documents
are complete until you’ve seen the signed
copies. Just because the prospect says
they have a will doesn’t mean it’s signed
or current.
7. Lawsuits can result in disputed estates,
hence the importance of planning. As an
estate lawyer once told me, “You never
really know someone until you share
an inheritance.”
8. Most prospects and clients have not

Wisdom
Gary Clark shares what more than five
decades of experience have taught him
about being a professional advisor.

T

he benefits of a long,
storied career are the
lessons learned and the
depth of case experience. After more than
57 years of experience
advising business owners on succession
planning issues, I’m sharing my list
of 40 things I wish I knew earlier.
1. My job isn’t about selling insurance,
it’s about assisting my prospect in
clarifying their objectives.
2. The Broad Concept questioning philosophy is a discussion where each question
is based on the prospect’s last answer.
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For example, do you have a will?
What does it say? What do you mean
when you say your will includes
everything? What do you want to have
happen? These are “soft” fact questions
that will lead to clarity.

9. Being objective creates credibility.
Credibility leads to trust. Insurance
is just one of the alternatives to an
individual’s succession plan, but it’s
generally the most economical.
10. My mentor once described a financial
advisor’s role this way: “If a play was being
produced we’d be the spotlight.” Our job
is to highlight the issues of concern to
clients who haven’t identified nor
acknowledged the issues themselves.
11. Don’t make your prospect’s problem
yours. No one situation should be so
important that you cannot afford to
walk away. Occasionally, a prospect with
numerous estate planning issues won’t
make a decision to implement the plan.
Don’t make indecision your problem.
Move on.

recorded. Better to ask for permission,
or better yet, ask them to draw
a schematic of their holdings.

12. In our business a “no” is a “no,” but a
“yes” can be dramatically different. A “yes”
in the estate and business succession area
has been far more financially rewarding
than my previous market.

4. Just because a prospective client says
they have a will doesn’t mean that it’s
current or signed. Asking to review
the will can uncover some unintended
consequences and liquidity issues.

13. The more significant the situation,
the greater likelihood that not much
planning has taken place. Changing
circumstances have not been addressed.
Often there is no signed will nor an

3. Some prospects don’t like to be
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Words of

discussed their succession plan and
overall estate plan with their children.
A family discussion can provide the
reasons behind the estate distribution
plan that could eliminate or reduce
hurt feelings.

enduring power of attorney. Business
owners are more concerned about not
having the enduring power of attorney
than their will because no one has been
identified to manage their affairs.
14. In business succession, many owners
rationalize that their business can continue
without them, be run by employees, or
be sold without actually having a structure
or plan in place.

lawyers require a “closing date.”
A noted tax lawyer told me this.

professionals to copy you with important documents.

22. Business owners will act when a risk

33. Accountants are not always proactive
for a client because they are preoccupied
with compliance, dealing with Canada
Revenue Agency audits, and are reluctant
to make recommendations.

has been identified. Business owners
make business decisions.
23. Business owners become loyal clients.
Servicing them is a rewarding long-term
relationship, and profitable.
24. Where there is more than one share-

15. Most business owners are asset rich
and cash poor. A business owner’s wealth
is generally represented by shares of a
private corporation. Where the business
is to be continued by family, other shareholders, or by members of a family trust,
a unanimous shareholder agreement
must be in place.
16. Just because good professionals have
been involved with a client’s planning
doesn’t mean that the planning is right
and complete. Don’t assume that succession planning issues have been identified.
17. A tax lawyer once told me, “You

advisors are the catalyst to get people
to address issues they would rather not
address.” We have a special calling.
18. If we’ve done our job correctly, there

is no “close” to the purchase of insurance.
When the benefits of life insurance are
understood, the prospect will be the one
to initiate the purchase.
19. For clients, the purchase of the insurance provides peace of mind, and then
completing the rest of the planning can
lose its significance — not a good thing.
In my experience the placement
of insurance relieves the pressure to
complete other parts of the planning.
Wills don’t get rewritten, freezes get
deferred, family trusts remain incomplete.

holder of a private company, one will be
the driving force to complete the planning.
This is generally related to shareholder
agreement drafting and placement of
insurance.
25. Lawyers only do what they are
instructed. Many don’t see it as their
responsibility to be proactive on estate
planning.
26. Most clients think the lawyer drafting

the shareholder agreement is acting for
the shareholders. In fact, the lawyer is
acting for the company, so advise the
clients to seek independent legal advice
before signing (this almost never happens).
27. Most lawyers rely on their own precedent shareholder agreement when drafting for a company. Unfortunately, many
are not current with tax changes.
28. Two tax changes over the past 25
years concerning corporate life insurance
and dividends — stop-loss rules and
eligible and ineligible dividend pools —
are not addressed in current shareholder
agreement drafting.
29. Relationships trump competency
both among professionals and insurance
advisors.
30. I’ve seldom found lawyers, accountants, and insurance advisors collaborating with each other on behalf of the
client. So, become a participant on the
estate planning team. We provide a
different perspective.

20. Never meet the client’s professional
advisor for the first time with the client.
The lawyer or accountant may act as the
devil’s advocate. Instead, ask for permission to meet the professional separately
and advise them on the issues. This
provides a level of collaboration between
the two of you.

31. Good planning can go awry with
unintended consequence if not kept
current.

21. To complete an estate plan or to have
documents completed in a timely fashion,

32. To stay involved in the planning process, ask your client to instruct the other

34. A Million Dollar Round Table

speaker once said, “You never really get
any good at estate planning until you’ve
completed 100.”
35. Not all professional advisors are

created equal. Not all are familiar with
tax, nor are they familiar with the
application of life insurance in
a corporation. Often they misunderstand
the capital dividend account and its
application.
36. Accountants often say, let’s wait until
the corporation’s year end to establish
values. My prospects don’t necessarily
die on a corporate year end.
37. By nature, professionals have no
sense of urgency to review or complete
an estate succession plan.
38. One can be neutralized if asked for a
quote. The purchase of insurance isn’t a
commodity, and a quote doesn’t provide
me with the opportunity to demonstrate
my value proposition. It’s not like buying
car insurance.
39. Becoming a resource to other professionals can build profile and increase
the likelihood they’ll refer you to their
clients.
40. The amount of insurance required

to solve a problem can be more important than the type of policy. Life insurance shouldn’t be called insurance
because there is no “IF” but a “WHEN.”
The only “IF” is if it’s the right type of
insurance and that it’s in force at the
right time. It’s a guaranteed addition to
the value of an estate. An estate lawyer
once told me he’d never seen an estate
that had too much cash. 
GARY CLARK, CLU, TEP, is president of
Clark Insurance Advisory in Edmonton and is
a founding member of CALU. He can be reached
at gary@clarkadvisory.ca.
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TAX UPFRONT

BY DOUG CARROLL

Pandemic Prompt
It could be a ripe time for business owners to do an estate freeze

W

ith the possible exception of
mask makers and sanitizer
dispensaries, COVID-19 has
caused a significant decline
in business activity and business values.
Owners of closely held small businesses are especially exposed, affecting both
their income source and invested capital.
Fortunately, we are now in the early stages
of reopening the economy, allowing these
businesses to start getting back on track.
Ironically, this pause and gradual restart
may provide a window of tax opportunity
for business owners thinking about succession. A dip in business value may be just the
impetus for them to pursue an estate freeze.

TAX EXPOSURE
ON SUCCESSION
Think of an entrepreneur who established
a business corporation years ago, and now
wants to bring adult children into ownership. The problem is that a direct share
transfer would be a disposition. The capital
gain is calculated as the difference between
the fair market value and the adjusted cost
base (ACB). Half of that would be brought
into the parent’s income in a single year,
which could be a hefty tax bill.
Whether the parent intends to make a
gift or to have the children buy in, quite
often the children don’t currently have the
cash anyway. That means the parent will
have to use other cash to pay that tax bill.
A more likely reality for many business
owners is that the bulk of their wealth is
tied up in the business, so there is little, if
any, readily available cash. Thus, the prospect
of paying that tax could be paralyzing.
Business growth would continue to accrue
to the parent as current full owner, as
would the associated growing tax liability.
An estate freeze offers a more tax-efficient way to go about it. Future business
growth is transferred to the successors, and
the past growth is frozen in a way that
ensures that no tax is incurred by the current owner in the present.
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A familiar scenario is for the parent to
exchange their common shares for preferred shares with the same value. These
new “freeze” shares won’t increase in value,
but will usually carry voting control and
dividend rights. Often it’s possible to
increase the ACB on the shares using the
lifetime capital gains exemption (LCGE),
which stands at $883,384 in 2020. Whether
or not the LCGE is used in this way, no tax
arises at the time of the exchange.

Future growth has
been pushed down a
generation, allowing
for years or decades
of deferral before
future gains are
exposed to tax.
Tax is deferred until the parent disposes
of these freeze shares. Sometimes the
shares are redeemed by the corporation
over a number of years, providing cash to
the parent and spreading tax recognition.
Otherwise, there’s a deemed disposition at
the parent’s death, or on the later death of
a spouse if the shares are rolled over to the
spouse on that first death. A new class of
“growth” shares is issued to the children
for nominal cost. Alternatively, a trust may
be set up to hold these shares for the children as beneficiaries, with legal control left
in the hands of trustees, which could
include the parent. No tax arises on this
part of the plan either. Future growth has
been pushed down a generation, allowing
for years or decades of deferral before
future gains are exposed to tax.
COVID-19 has led to materially lower
values for many businesses. There’s no
guarantee when and how much a business
will recover, but by undertaking a freeze

now at a depressed value, a greater amount
of future growth may be pushed into that
next generation.
Consider as well the LCGE, this time
looking at the successors. The exemption
applies on a per-person basis, allowing for
a multiplication of its total benefit based
on the number of new shareholders. And
if the value has fallen so far that the parent
may not be able to use the full LCGE on
the share exchange, the parent could also
take some growth shares and partially participate in the upswing.
Another possibility is that a freeze was
undertaken some time ago at a much higher value than where it now stands. In that
case, a thaw and re-freeze might be considered in order to reset at the current lower
values, again in anticipation of the recovery
of the business itself.
As to determining the appropriate value,
it needs to stand up to scrutiny should
the Canada Revenue Agency inquire, so
the best approach is to have a professional
valuation.
Upon a freeze, the parent’s taxable gain
becomes both known and capped. This is
an ideal application for life insurance on
that parent, or a joint last-to-die policy on
the couple. Of course, less insurance is
needed with a freeze at a lower value, but
that’s only half the story.
The successor children will now expect
to reap a greater proportion of the gain.
Allowing that the amount of the gain is
unknown (unlike the parent’s gain) and
that the LCGE may reduce the tax, this is
a still a good time to open the insurance
dialogue. If the child’s entrepreneurial
drive matches the parent’s, greater growth
may yet be ahead, and the insurance put in
place today may look like a bargain in
hindsight when the child considers their
own estate freeze down the line. 
DOUG CARROLL, JD, LLM (Tax), CFP, TEP, is
a tax and estate specialist at Aviso Wealth. He can
be reached at doug@douglascarroll.com

ESTATE DILEMMAS

BY KEVIN WARK

Post-Pandemic
Strategies
Estate planning needs to change in our new normal

M

ost advisors have been occupied since early March dealing
with client concerns relating
to the precipitous decline in
stock markets, the potential loss of employment or business income, and connected
financial issues. In combination with health
fears, dealing with in-home schooling of
children, and the need to self-isolate, this
has been a very difficult time for all.
But with the progression of spring to
summer, a recovery in global markets, and
the reopening of businesses, there is a
renewed sense of hope and a return to normalcy. There is also the opportunity to meet
with clients in person, by phone, or videoconference to explore what changes may
have taken place in their lives during this
period of time and what planning opportunities might arise from the “new normal.”
Here’s a high-level overview of some tax and
retirement planning strategies you might
want to discuss with your clients.

INCOME SPLITTING
Some of your clients may have contemplated or already implemented a “prescribed
rate loan” with a spouse, adult children, or
a family trust to split income and save taxes.
Effective July 1, the interest rate that must
be charged on these loans has dropped to
1% from 2%. It should be noted that while
the prescribed rate can vary from quarter
to quarter, the interest rate for a prescribed
rate loan becomes fixed at the rate in effect
at the time the loan was made. Thus, if you
have clients that are already taking advantage of this income splitting strategy, they
may want to consider repaying the old loan
and any accrued interest (assuming the interest rate charged exceeds 1%) and advance a
new loan at the lower rate. For clients who
have not implemented a prescribed rate
loan, the new lower rate will enhance the
overall income splitting benefits. Of course,

it is important for clients to obtain tax
advice to ensure the prescribed rate loan is
properly set up and administered.

ESTATE FREEZES
An estate freeze is a relatively common tax
and estate planning arrangement undertaken by individuals who own significant assets
that are expected to grow in value. This represents an increasing tax liability that will
be triggered on a disposition of the property
or eventual death of the individual.
Pursuant to an estate freeze, this individual
could transfer the appreciating property
(typically shares in a private corporation)
to another corporation for fixed value preference shares with a value equal to the current value of the transferred property.
New common shares, which will benefit
from future growth of the transferred property, may then be issued to family members
or a trust for the benefit of such family
members. By undertaking an estate freeze,
the individual’s tax liability is frozen at the
current value of the transferred asset, and
in turn, the taxation of future gains can be
deferred past the death of that person and
put into the hands of multiple family members (who may benefit from being in a lower
tax bracket or having access to the lifetime
capital gains exemption).
The value of certain assets such as shares
in a private corporation may now be significantly lower than was the case six months ago.
Thus, implementing an estate freeze at this
time can shift even more of expected future
gains to family members, thereby deferring
more taxes past the death of the freezer. (See
page 30 for more on estate freezes.)

FINANCIAL RETIREMENT
PLANNING
The effects of the pandemic and resulting
economic downturn may have a lasting
impact on the retirement plans of many of

your clients. A complete review and reset
of plans will likely be in order. For those
clients who are near retirement, some may
face the unwelcome prospect of having to
work longer than expected and/or reducing their financial expectations during
retirement.
For others, the prospect of returning to
an office environment may no longer be
desirable, resulting in them taking early
retirement or joining the ranks of consultants who work from home. Again, it will be
necessary to undertake careful planning,
including a review of how to replace existing
employee benefits such as life, health, and
sickness insurance.
Clients already in retirement may have
to revisit their retirement plan in light of the
market decline. Some options to consider
include reducing the Registered Retirement
Income Fund (RRIF) minimum amount for
2020 (early action is required as there is no
ability to repay RRIF amounts withdrawn
in excess of the revised RRIF minimum),
reviewing when to take Canada Pension
Plan and Old Age Security benefits if they
have not been triggered, and determining
whether life annuities might provide attractive guaranteed income for life.
Some clients may, for cost considerations, also be considering reducing or terminating their existing life insurance coverage. The benefits of such coverage to the
surviving spouse or family members should
be reinforced. As well, such policies might
be preserved while providing a temporary
source of capital through policy loans, cash
withdrawals, or the collateral assignment of
the policy for a bank loan. Another option
would be to consider a donation of the
insurance policy to charity, as the policy
owner would receive a tax receipt representing the policy’s fair market value.
Now more than ever, your clients, whether
they are young or older, employed or running their own business, working or retired,
will benefit from your wisdom and advice.
And fortunately, the economic downturn
presents a number of interesting planning
opportunities. 
KEVIN WARK, LLB, CLU, TEP, is the author of
The Essential Canadian Guide to Estate Planning
(2nd Ed.) and The Essential Canadian Guide to
Income Splitting. Download a complete estate
planning fact-finder at www.integratedestate.ca.
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Financial Advisor

“This is an excellent program
for all advisors - not only new entrants
to the industry. Besides covering technical concepts,
it includes information on interacting with clients
that is very practical and useful.”
– Stephen Macdonald, PFA™, CHS

CORPORATE INSURANCE

BY GLENN STEPHENS

Creditor Protection
Can the CRA seize life insurance proceeds to pay a tax liability?

S

ection 160 of the Income Tax Act
provides a mechanism under
which the Canada Revenue Agency
(CRA) can satisfy the obligations
of a tax debtor from property he or she
transferred directly or indirectly to a nonarm’s length party such as a spouse, child,
or sibling. Where the rule applies, the recipient of the property, or transferee, becomes
jointly and severally liable with the tax
debtor for the latter’s tax liability, to a maximum of the fair market value of the transferred property. The rule applies even if the
tax debtor was not intending to deprive the
CRA of the amount owing, or if the transferee was unaware of the tax liability.
Section 160 has been considered in a
number of recent decisions of the Tax
Court of Canada in relation to beneficiary
designations under retirement and insurance products. In the 2015 decision of
Kuchta v. The Queen, the deceased taxpayer had named his wife as beneficiary of his
$300,000 RRSP. The CRA was successful in
arguing that the RRSP funds otherwise
payable to the beneficiary were available to
satisfy the deceased’s tax liability. A similar
finding was made in the 2020 case of
Dreger v. The Queen, where amounts paid
to the deceased’s daughters as beneficiaries
of his Life Income Fund (purchased through
the deceased’s RRIF) were found to be
accessible to the CRA to pay his tax debt.
The daughters were unsuccessful despite
their creative argument that they were no
longer in a non-arm’s length relationship
with their father due to his death.
The above discussion might lead readers to wonder whether life insurance proceeds paid to a non-arm’s length beneficiary would be subject to a similar claim by
the CRA under section 160. Fortunately for
those in the life insurance industry, there
appear to be many good arguments that
insurance proceeds would not be similarly
exposed.
Support for the exclusion of life insurance proceeds from these rules begins with
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an examination of the relevant wording in
section 160, which presupposes a “transfer”
of property from one person to another. If
there is no transfer, the rules do not apply.
The payment of life insurance proceeds by
an intermediary (the insurance company)
does not constitute a transfer of property
directly from the deceased to the beneficiary. Therefore, there is legislative support
for insurance proceeds being outside of the
CRA’s reach under section 160.

Where the rule applies,
the recipient of the
property, or transferee,
becomes jointly and
severally liable with
the tax debtor for the
latter’s tax liability, to
a maximum of the fair
market value of the
transferred property.
This is consistent with the underlying
purpose of these provisions, which is to
preserve the estate of a tax debtor for the
purposes of tax collection by the CRA.
Proceeds paid to a named beneficiary
would not have been part of the estate in
any case, so in that sense the CRA is not
deprived by being unable to apply the proceeds toward the deceased’s tax debts.
There is also some helpful case law in
support of the proposition that section 160
does not apply to life insurance proceeds.
In the 2010 Tax Court decision in Nguyen
v. The Queen, the deceased’s wife was
named beneficiary of her husband’s insurance policy, but her daughter mistakenly
arranged for the funds to be deposited to
the estate’s bank account. The CRA argued
that the use of the funds by the widow

constituted a transfer to her within the
meaning of section 160, and that the
money was therefore available to satisfy the
deceased’s tax debts. The Court did not
agree, finding that the deposit of the funds
into an estate bank account was an error
and that the funds belonged to the widow
in their entirety.
A 2013 decision of the Tax Court in
Higgins v. The Queen lends even more
support to the argument that section 160
does not apply to insurance proceeds. This
case involved a registered segregated fund,
the proceeds of which were paid to the two
daughters of the deceased. The CRA argued
that the section applied because the beneficiary designation was revocable, i.e.,
Mr. Higgins had complete control over the
funds and could have withdrawn them
during his lifetime and paid them to his
daughters. This would have constituted a
direct transfer within the meaning of section 160. In the CRA’s mind, the payment
of the death benefit to the daughters was
an indirect transfer of the kind also contemplated in the section.
The Court did not agree with the CRA’s
position. In its decision, the Court noted
that a segregated fund is a hybrid investment/insurance product, but that its “overarching” feature was the life insurance
component. The Court also stated that the
CRA’s argument regarding the revocability
of the designation was a “red herring” that
had no bearing on whether or not a transfer had taken place. The funds payable to
the beneficiaries were therefore outside of
the reach of the CRA.
Life insurance products enjoy a degree
of creditor protection that is unavailable
to other types of financial instruments.
And this protection extends beyond the
usual commercial creditors to include tax
debts owed to the CRA. 
GLENN STEPHENS, LLP, TEP, FEA, is the
vice-president, planning services at PPI Advisory
and can be reached at gstephens@ppi.ca.

LEADERSHIP & GROWTH

BY DONNA STARR

Performance Pointers
Are we judgers or learners when it comes to our employees?

W

e have all had that one
underperforming employee. That employee whom
despite our best efforts,
countless conversations, direction, advice,
encouragement, and support is not progressing or making changes. The one that
we are convinced we can “fix,” only to see
minimal progress not sustained.
What is the key to success in supporting
and motivating an underperformer? Stop
judging and start learning! In Marilee
Adams’s book Change Your Questions,
Change Your Life, she writes that we are all
recovering judgers. A judger is not about
the person you are but rather a mindset. As
human beings judger is our main default.
The great news is we have both mindsets,
judger and learner. That means we have a
choice about which mindset we operate in.
A learner is a state of mind, being open
to opportunities. We can take control back
and empower our teams and ourselves by
accepting the judger mindset as part of our
makeup, and practising being a learner
moment by moment. So how does this
work?
Think of a time you encountered a
screaming child in a grocery store, laying
on the floor, full-blown tantrum in the
middle of the aisle. As you sneak past the
little one you notice mom quietly off to the
side trying to get lost in a sea of cereal
boxes. What were you thinking? Were you
questioning why the mom wasn’t disciplining the child? Passing judgment about the
child’s behaviour? How did you feel in that
moment? Was your body tense, your breath
shallow, and were you feeling angry?
As human beings we make assumptions
about situations and fill in the blanks. Now
take a step back. What you cannot see in
that moment is that she is a single mom,
her son was recently diagnosed with autism,
and her father who helps to take care of her
son was just diagnosed with cancer. How
would knowing this change your reaction
or perception?

Knowing the details provides understanding and compassion.
In this same situation, if you switched
your inner dialogue from judgment to
curiosity, you would find yourself asking
questions like, “Is she OK? Is there anything
I can do to help? She looks tired — I wonder if she didn’t sleep last night?”
We all have a story. What you see on the
surface is only the tip of the iceberg.
This is the same for your employees.
They have a story beyond work, and this
impacts how they perform and how they
show up day to day.

As human beings we
make assumptions
about situations and
fill in the blanks.
Now take a step back
about what you cannot
see in that moment.
A learner mindset is about being curious, seeking to understand, and exploring
opportunities. As leaders we tend to go into
performance discussions in a judger mindset. Our internal chatter driving how we
feel: What is wrong with this person? Why
will they not try harder? Why don’t they
just do what I am asking? Is this going to
be like every other conversation? Why is
this person so lazy?
In a judger mindset, we also tend to go
into the conversation believing that this
person is “broken,” that they need to be
“fixed,” and that we can do that. Ultimately
a judger mindset will influence the language that we use to discuss performance
and the outcome of the discussion.
What if prior to your next performance
discussion, you make a choice to take a
learner mindset and change the questions

you ask yourself, such as, “What is possible?
What is getting in the way of them moving
forward? What is at the core of the
behaviour? What else is happening for
them?”
What if you make the choice to ask
them thought-provoking questions that
allow them to share challenges, barriers,
and possibilities? As a leader we continue
to set expectations but allow them the
opportunity for self-discovery and empower them to create their own solutions and
strategies. Ultimately, creating their own
solutions will drive responsibility and
accountability. Sustainable change must
begin and be driven by the employee.
Here are five tips that will help you stay
in a learner mindset during difficult conversations:
1. Prepare yourself before every conversation. Remember that great results
begin with great questions.
2. Say less, ask more! Staying in a learner mindset means asking questions and
talking less so you can learn more about
the other person.
3. Avoid telling them the solution.
Human nature is to want to fix the problem. However, the problem is not ours to
solve, they can do this on their own.
4. Focus on asking one question at a
time. Hear what they have to say. … I mean
really hear what they have to say! Avoid
thinking about the next question that you
are going to ask and truly engage in the
information that they are sharing.
5. Avoid using questions that start with
“why.” Why immediately suggests that
someone needs to defend themselves.
Instead use what, where, and how. What
options do you have? What does that look
like? What is getting in your way? How will
you move this forward? Where are you
now? How do you want to show up? 
DONNA STARR, FCIP, CTMP, is senior manager,
distribution talent acquisition and business development,
at The Co-operators in Guelph, Ont.
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GUEST COLUMN

BY PAULETTE FILION AND JUDY PARADI

Doctor Advisor
Advising female medical professionals requires a different approach

F

rom fires and floods to protests and
the pandemic, 2020 has been an
unprecedented year. Yet we are especially thankful for frontline workers.
As we do our part by staying home and
physical distancing, healthcare workers put
their lives on hold and at risk in order to
keep us safe.
It should come as no surprise that 81% of
healthcare workers are women. In Canada,
women dominate the field, from graduating physicians (of which 57% are women)
to psychologists (70%) physiotherapists
(77%) to nurses (92%).
We have seen many healthcare workers
scarcely finding the time to eat and sleep
or be with their families, so we know managing their finances is pretty low among
their many priorities. Here is your opportunity to be their champion.
Take Aaron, an advisor who serves
medical professionals in London, Ont. He
has used these very unusual times to support his clients’ emotional needs and reassure them about their financial conditions
by focusing on the future. We applaud
advisors like Aaron who look out for his
clients’ financial well-being.
For those of you seeking to offer your
services to healthcare professionals, you
are likely to find that many of your potential clients are women. But before you
approach them, be aware that women’s
relationship with money is not the same
as men’s. Female physicians in particular
experience a different career trajectory
than their male counterparts. So helping
them requires a different approach.
HOW TO REACH US
ON TWITTER:
@advocis @deannegage
ON FACEBOOK:
facebook.com/advocis
ON LINKEDIN:
linkedin.com/company/advocis
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When serving women, before you start
talking about your investing acumen, you
need to work toward developing a personal
relationship to show you care about your
client as a person, not just about her finances.
Understanding the particulars of her unique
needs will help make you the best advisor
you can be for her.

EARLY CAREER
CHALLENGES
Most physicians are well into their earlyto mid-30s by the time they enter the
profession as practising physicians. For
women, this can be a double whammy.
Just when they are ready to start a practice, some physicans may be considering
starting a family. That means if they do
have kids, not only do they face huge student debt and the startup costs of a practice, but they also have to contend with lost
wages due to maternity leave and the daycare fees that follow. Remember there is no
such thing as paid maternity leave for the
self-employed, and they lose career momentum if they take time off, which impacts
their current and future income.
Gain your client’s trust by building rapport with her and show you understand
her situation. Be patient with her and listen
to determine her immediate needs. Is it
paying down her student loan? Saving for
the future? Planning for costs related to her
practice? Or maternity leave? In all these
matters, she will appreciate your guidance
to achieve her personal goals.

MID-CAREER STRESSORS
While some female physicians have highearning partners, many don’t and they are
often the primary breadwinners. That
brings along a host of other emotional
stressors.
Female physicians at this juncture face
the ultimate in multi-tasking: running the
household, perhaps dealing with growing
children, and often taking care of aging
parents. With what amounts to two full-

time jobs, work-life balance is difficult to
achieve. It’s no wonder female physicians
are exhausted.
And, it’s no surprise there is a higher
rate of divorce at this stage of their lives.
Female physicians are 1.5 times more likely
to divorce than their male colleagues, and
in these cases, they will likely carry the
financial costs for their children, if they
have any, and any spousal support.
At this point in their lives, a solid financial plan would go a long way to helping
them live within their means, pay down
debt, invest for the long term, and know
how much financial room they can spare
to help aging parents. You can help manage
their financial load at the most challenging
time in their lives.

TESTING HER RESOLVE
With women often outliving their partners
by six to seven years, and with a higher rate
of divorce among female physicians, they are
likely to find themselves alone in their later
years. In addition, due to any number of
contributing factors — career interruption,
later start, and possibly financial responsibility for her children — they face retirement
with fewer assets than male physicians.
If you have been working with your
client for some time, safeguard her future
with a good financial plan that mitigates
these eventualities and allows her the comfortable retirement she seeks. But even if
you meet her later in her career, developing
a comprehensive financial plan at this point
can still deliver a worry-free retirement.
As a financial advisor, show you understand the unique challenges these women
face and relate your financial program to
their specific needs. 
PAULETTE FILION and JUDY PARADI. are partners
at StrategyMarketing.ca. Their recent book
INVEST(in)HER: The Smart Financial Advisor’s
Guide to Winning Female Clients in 6 Easy Steps
is available on Amazon.ca. They can be reached
at: pfilion@strategymarketing.ca and
jparadi@strategymarketing.ca
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CHAPTER NEWS

Celebrating
Our Volunteers

A

s part of this year’s virtual
Chapter Leadership
Conference, Advocis was pleased
to recognize volunteers who went
above and beyond for the association in their role as chapter leaders,
through our newly created Chapter
Awards of Excellence. FORUM
caught up with our inaugural recipients to capture their immediate
reactions upon learning of their
awards. Congratulations to all!

Tammy Richmond (North
Central Saskatchewan Chapter):
“I was honoured to receive the
Chapter Volunteer award from
Advocis this year! Dedicating time to
do my part keeps members engaged
and moves our industry forward.”
Dave Middleton
(Saugeen Chapter): “I was so proud
to hear that the Saugeen Chapter
was recognized that I almost missed
the announcement about being the
Volunteer of the Year for our
area! I’m fortunate to work with one
of the best boards ever, which makes
it easy and enjoyable to be a
volunteer. Credit goes to them first.”
Jackie McCann-Scott
(Newfoundland Chapter): “When
I learned that I had received this
award I was very humbled. We have
a great group of board members in
our chapter and I do feel all
initiatives and successes are a team
effort. Collaborating with my fellow
advisors to enhance our profession
and the clients we serve is what
it’s all about!”

Matthew Pym
(Edmonton Chapter): “The reason
I got involved with Advocis in the first
place was never for recognition — it
was because I believed in the advocacy
work the organization does and I
wanted to do my part to help. I hope
I can live up to these expectations
in 2020 and beyond — there are so
many others equally deserving of
recognition!”
Debbie Browne
(Timmins Chapter): “When I learned
I was the volunteer of the year for the
Northern Region, I was very humbled. This award belongs to everyone
in Northern Ontario for all their
dedication. Thank you!”
Wendy Kellar
(Bay of Quinte Chapter): “I was
shocked and surprised! It really feels
nice to be recognized. Advocis is a good
cause, and it’s great to be a part of the
association.”
Laurent Munier
(Greater Vancouver Chapter): “It was
quite a surprise to hear my name called
out on the national conference call!
I’d like to share the honour with my
colleagues on the Fellowship
Committee team, who did a great job
on unique events like the LGBTQ+
Lunch & the Ladies Luncheon, which
engaged us with demographics that
are often underserved.”
Lyn McGaughey
(North Central Saskatchewan
Chapter): “Receiving this award is a
great honour. I am so proud of the work
Advocis does on behalf of consumers
and the advisors in our industry, and
giving back by volunteering for such an
organization just makes sense. Being
recognized as one of the volunteers
of the year is the cherry on top!”

WHAT’S NEW
AT ADVOCIS

T

he summer at Advocis has been a busy one!
After a challenging spring, we have now
begun to hit our stride with new routines and
environments as we continue to stay safe and
work remotely. A few highlights of the past few
months include:

• The passage of Title Protection in
Saskatchewan, enshrining into law that the
professional use of “financial advisor” and
“financial planner” will be limited to those
deemed qualified by provincial regulators.
This is a tremendous victory for advisors and
consumers alike. Thank you to the members
of our Saskatchewan chapters and the
Saskatchewan PAC for all their efforts!
• The continuation of Advocis Coffee Talks,
bringing espresso-sized webinars to members
on a wide range of topics with CE accreditation
for that bit of extra “kick.” Topics thus far have
ranged from money laundering to cultivating
centres of influence and beyond, with more to
come as we head into autumn.
• The graduation of the first Professional
Financial Advisor (PFA™) candidates through
our advanced launch program. Congratulations
to all! Your hard work will be an example to the
many advisors who will follow in your footsteps.
• The introduction of our Advocis Foran LLQP
Steps to Success study program, which provides
support for dual life and mutual fund licensing,
enabling licensing candidates to pursue their
dual-licensing goals with a clear path that
features a focused group of tools and resources,
as well as a one-year complimentary Advocis
membership.
• A reminder that the CLU 257 Final Exam
Deadline is scheduled for October 21, 2020.
Study hard, and best of luck!
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MEMBER SPOTLIGHT:
Paul Goldstein

In May of 2020, at the age of 87, Dr. Paul Goldstein, CLU, CH.F.C,
received his PhD in political science from Ariel University in Israel,
with a dissertation focused on a pivotal period in Jewish history. This
extraordinary accomplishment is one of many that Goldstein — a
financial advisor and member of Advocis since 1969 — spoke with
FORUM about alongside his longtime friend, mentee, and fellow
Advocis member Mark Halpern, CFP, TEP, MFA-P.

B

orn in Belgium in 1932, Paul’s early life was spent amid the
Holocaust, surviving it and the Second World War in hiding
with a Christian family, while his parents — who also survived — were deported to camps in Germany. Paul arrived in
Canada in 1954 by himself with $200, a single suitcase, little English,
and no post-secondary degrees or job qualifications.
“I was seasick for eight days — it felt like six months,” Paul says,
recalling the one-way ticket and transatlantic journey that first
brought him to Quebec. “It wasn’t until we hit the St. Lawrence
River that I came to my senses.”
Even then, however, Paul was determined to succeed in Canada,
and knew that he had inner qualities of self-confidence and a
strong desire to learn. “I wanted to make something of myself,” he
says. “I like what Churchill said — that a man’s character is his
fate. I know that my character saved me because I had nothing else
going for me!”
With goals of pursuing his education, making a living, and
focusing on his health, Paul soon found his stride in the first
10 years of his career as he rose through the ranks at a packaging
firm in Montreal. Ultimately, however, he sacrificed that position
to focus on what had gradually become a full-time commitment
to the Association of Survivors of Nazi Oppression in Montreal, of
which he became the national president. “I let go of my opportunities at work to follow my heart,” he says, admitting that it had
been an impractical decision, but the right one.
Indeed, a lack of resources to support Paul in this work soon
led him back to square one from an income perspective, though
by this point he had now managed to earn an undergraduate degree
in economics and political science with excellent marks. He had
also been training as a bodybuilder, weightlifter, and martial arts
practitioner — interests that reflect a lifelong interest in health and
fitness, and for which he has previously held world records.
As Paul spent the year of 1966 looking for the next chapter of
his life — and now with a family to provide for — a conversation
with a friend brought up the idea of going into insurance. Though
reluctant at first, Paul met with the manager of New York Life in
downtown Montreal, a big and busy shop where turnover for new
agents stood at an intimidating 98%. Nevertheless, Paul had little
to lose. “At this point, I was broke. I asked the manager directly,
‘How much can you make in this business?’ ”
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In response, the manager showed Paul the top earners in the
company and what they had made, amounts that made Paul decide
immediately that he had every intention of doing the same.
“Whatever they can do, I can also do,” Paul said, and immediately
asked where he should sign.

GETTING STARTED IN THE 1960s
Like many insurance agents, Paul started on the groundbreaking
Granum System, an approach that postulated that if you made 10
calls, you would get three interviews and make one sale. Paul hit
the street with little more than this mentality and a sharply
rehearsed presentation.
One day, after making 11 calls without a single sale, Paul knew
he was at a crossroads. “Discouraged as I was, I decided that I was
going to keep going for three more calls. I figured two things could
happen: I’ll either make the sale, or I’ll make history by proving
that the Granum System doesn’t work!”
And then, of course, it did.
On his 12th call, Paul made his first sale. On the 13th? A sale.
The 14th? A sale!
The 15th? A sale!
By the end of the month, Paul was not only making sales consistently, but he had become the top agent in the branch among all
his fellow recruits, success he attributes to keeping the same attitude
since that first fateful day of always reaching for “one more call.”
Ultimately, this perseverance led Paul to a pivotal memory from
1968, when he made his first business case, the first to take his career
to another level. “Up to that point, my average case would have
been for a premium of $10 a month. This case was for $10,000 of
annual premium,” he recalls. Paul was soon promoted to assistant
branch manager, followed by branch manager with another company and a move to Toronto.
At this point, however, Paul also knew he wanted to become more
firmly in control of his own future. In 1972, he saw a great opportunity
in the abolition of estate taxes and the establishment of capital gains
tax, but knew that to take advantage of it he would have to become
an expert. So began his studies toward his CLU designation, which
he credits specifically with giving him a level of taxation knowledge
that distinguished him from his peers. This also began a shift in his

career — one where he was able to move to solutions from sales.
Today, Paul is the founder and president of Paul Goldstein
Financial Services Inc., a role in which he continues to serve his
clients. He is a life member of the Million Dollar Round Table
(MDRT) and he has been a qualifying member of the Top of the
Table for 40 consecutive years. He is also the author of numerous
newsletters and papers that have been influential throughout the
industry, a creator of products — notably the Guaranteed Estate
Multiplier (G.E.M.®) solution — and an accomplished speaker
who has presented for audiences that include the Rotman School
of Business, Sun Life, and Manulife. He’s also been a keynote speaker
for Advocis Toronto.

MEETING MARK
By the time Mark Halpern (now the CEO of WEALTHinsurance.com)
connected with Paul, Mark had already been working as an advisor
for almost 10 years. One day, a prospect told him that his family
could never imagine changing advisors from their present one —
a man named Paul Goldstein. The prospect said: “You’ve never
met a person with such integrity before.”
Hoping to form a relationship, Mark cold-called Paul and asked
to meet with him. Mark recalls that first conversation with Paul
Goldstein vividly. “He told me that he was willing to meet, but
that he was very busy, and that it had to be on his terms,” he says.
“Paul asked me to join him on a Sunday morning at a local track
where he went walking. What I didn’t know — and what I certainly

didn’t bring shoes for — was that we would end up walking that
day for 10-and-a-half miles.”
After their first Sunday morning together — which included
a four-and-a-half-hour-long conversation — they have continued
to “walk and talk,” as they call it, ever since.
In reflecting on the many lessons that Paul has taught him over
the past 20 years, Mark considers this to be first and foremost:
That to help others be successful, you must first be successful yourself — that it is foremost about becoming a successful, well-rounded human being, and that financial success will follow.
Asked for his advice to younger and newer advisors, Paul looks
back at the evolution of his own career.
“Understand that the future of the business will belong to
people who are problem solvers — not product peddlers,” Paul
says. “Solving problems means you need to be able to work closely
with clients, understand their needs and motivations, and earn
their trust to help them become successful. Their success, and
being able to provide value to them, is the most important thing.
It’s very similar to a mentorship relationship, which is yet another
reason that having a mentor can be valuable in helping you understand this kind of relationship, and making sure you have the skills
you need to be successful.”
“That’s why it’s important to be part of a community,” Mark
adds. “Advisors need to be members of Advocis, they have to be
part of CALU, they need to go to events, but they also need to find
a mentor and find someone they can aspire to be like; a compass
that can guide them.” 

AdvocisNews
IN MEMORIAM
Joseph Dickstein, CLU, 1930–2020
James Burton, executive chairman and
CEO of PPI, shares his tribute to his close
friend Joe.
n August 12, 2020, at the age of 90,
Joe Dickstein passed away surrounded by loved ones. Joe was a respected partner, friend, and mentor to PPI.
Joe is what true friendship means to
many. He was an example of kindness,
empathy, and inspiration, and words cannot describe the meaningful impact he
leaves on us. At PPI, he was an integral
partner, a savvy business colleague, and
an insightful thought leader. With a bachelor of commerce degree from McGill
University and an MBA from the Wharton
School of Business, Joe ran an agency at
Crown Life, then later founded and
became president of Westmount Life.
Then as president of Dickstein Insurance
Agency, he joined Prairie Pacific Insurance,
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and a partnership and lasting friendship
was formed. PPI expanded under Joe’s
counsel as president and director of PPI
Financial Group (Eastern), and today, we
continue to thrive because of his legacy.
It is impossible to describe what Joe meant
to PPI. His vision, intelligence, generosity,
compassion, commitment, and integrity
helped build this company. Full of jokes,
anecdotes, and wisdom, Joe was a genuine
listener and a master storyteller. His
warmth and empathy allowed colleagues
and clients to put their full trust in him as
he always found simple solutions to complex situations. In 2013, Joe retired at age
83, but never truly left PPI, remaining a
continual supporter and a source of inspiration throughout our journey.
For John McKay and me, through all
the peaks and valleys of our amazing journey at PPI, Joe has been a trusted and valued partner for more than 30 years, and
just as importantly, a dedicated friend.
Joe was no ordinary Joe. We are deeply
saddened by his passing, but we are also
deeply grateful for the memories and

the honour to have had Joe touch our
lives. Joe, thank you for the lessons and
laughter.
Gerald Lamoureux, 1930–2020
dvocis was saddened to learn of the
passing Gerald (Jake) Lamoureux,
C.M, O.Ont., O.M.C., CFP, CLU, CH.F.C.,
on July 3, 2020. Jake joined Advocis in
1977 and remained a member for 43
years. He served as president of Advocis
Cornwall from July 1, 1982 through June
30, 1983. We send our condolences to his
family and friends.
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Stephen Roughton, 1931–2020
dvocis was also saddened to receive
news that Stephen Roughton, BA,
CLU, CH.F.C., passed away on June 13, 2020.
Stephen joined Advocis in 1955 and
remained a member for 65 years. He
served as chair and CEO of the Life
Underwriters Association of Canada for
two years, and was inducted into the Mutual
Group Hall of Fame in 1990. We send our
condolences to his family and friends.
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Stand out.
In today’s wealth planning world, being like everyone else won’t cut it anymore. You need a superior line of attack – one that helps you
deliver deeper knowledge to diagnose and overcome complex challenges. Be smarter. Instinctual. More agile. Stand out with a CLU ®.

Learn how a CLU helps you build unbreakable trust with your clients.
Call 1-877-773-6765 or go online to:

info.advocis.ca/CLU

Advocis, CLU, “Chartered Life Underwriter” and “Join the deeper conversation” and their associated design-marks are registered
trademarks of The Financial Advisors Association of Canada. The CLU is conferred by The Institute for Advanced Financial Education.

NO ORDINARY JOE
A master storyteller who
wrote the book on insurance.

In August the industry lost a true legend.
There will never be another Joe Dickstein.
Respected and admired as a mentor, savvy
business colleague and confidante, Joe was above
all a master storyteller with a rare gift for knowing
just the right story to address the moment at
hand. He began with “Did I ever tell you about
the time…”, and held his audience spellbound
from there.
Joe was a kind, funny, thoughtful, generous, wise
and compassionate friend and colleague to so many,
and a pivotal partner in building PPI into what it
is today. With his passing, we are all left with an
enormous hole in our hearts. We will miss you greatly
but cherish the memories and value the legacy.

FINAL WORD

Home and Beyond
BY ABE TOEWS
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At our TFAAC board meeting
in January, we discussed our
Strategic Plan “The Way Forward,”
and the shifts we planned, which
became more relevant much more
quickly than we anticipated. In
anticipating the changes ahead,
we determined that the plan needed updating and formed a committee of the board — Advocis
2024 — to do so. Our focus in
forming this committee was to
review our current plan as it related to the Advisor of the Future,
and to be thoughtful about what
the next evolution of the profession will look like. At the time,
we had no idea that our view of the advisory practice of
the future would be so dramatically changed in a few
short months, which is why the work of the Advocis 2024
committee has become even more important as we look
at how Advocis will serve its members now and in the
future.
And as we look at these upcoming changes — driven
by shifts in regulation, technology, demographics, and
the markets themselves — I continue to consider how can
we personalize our offering to clients while automating
the processes. One thing we know for sure is that clients
are better off with an advisor than without — a fact
seen in many studies, and only proven by the exchanges
and relationships we have developed with clients since
the COVID-19 pandemic began.
During this period of uncertainty and change, the nominations committee has also recommended to the TFAAC
board that the Executive stay the same for this coming year.
I am honoured and humbled to have been elected as chair
for a second term. The TFAAC board is committed to a year
of hard work as we move Advocis into a new era serving our
members. I look forward to meeting with many of you as
soon as we can safely begin to travel, share space, and break
bread with one another once again.
All the best as you continue to serve your clients. 
ABE TOEWS, CFP, CLU, CH.F.C, ICD.D, is chair of Advocis.
He can be reached at abe@beyondwealth.ca.
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s I write this in early July,
our world has dramatically changed. As advisors, most of us were
wrapping up the RRSP season in
February and looking forward
to a winter holiday in March —
little did we know what was so
soon to come.
I walked off an airplane on
March 12 and was told I had to
quarantine for 14 days, which then
proceeded to stretch into four
months and counting. With our
lives as busy as they are, I doubt we
have ever stopped to consider if
there could be a limit to how
much time we might enjoy in the comfort of own homes.
This limit exists, and I have found it.
I’m fortunate that the virus has not affected anyone in
my family yet. If you or your family has not been as fortunate, please accept my sincere condolences. These measures
have had a tremendous impact on all of us, but it is important to remember that they have been put into place to prevent tragedies that make the necessity of staying at home
seem pale in comparison.
Meanwhile, we are also coming to terms with dramatic
changes in how we run our businesses: working from home,
Zoom calls with clients and suppliers, electronic non-faceto-face applications for insurance, and electronic signatures
— never thought we would see that one from regulators.
Thanks to all our product supply partners and regulatory
bodies for the assistance and understanding they have
shown throughout this pandemic. It allowed us to serve
our clients in a time of unprecedented stress and uncertainty for their families and ours.
During the lockdown, I took advantage of my time at
home to sit in on several webinars and Zoom meetings in
Canada and the U.S. One webinar, entitled, “COVID-19
Change Analysis and Planning,” defined moving forward
not in terms of simply seeing the changes to come, but by
differentiating between the changes that we have no control
over, the changes that are merely temporary, the positive
changes that we can hold on to, and the difficult changes
we must preserve our values against.

TO ALL OF OUR 2019 NATIONAL QUALITY AWARD WINNERS

The National Quality Award (NQA)
gives tangible recognition to life
insurance professionals who attain
business excellence in life insurance
sales and service.

Advocis, The Financial Advisors
Association of Canada, was instrumental
in the establishment of this award in
Canada in 1946 and has proudly
supported it ever since.
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Award
Recipient
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Thomas P. McQuillan, CFP, CLU, CHS
Michael D. Sinclair, CFP, CLU, CH.F.C.
Howard James Fergusson, CFP, CLU, CHS
Audrey Y. S. Chiang, CLU
Clarke E. Ingebertson
Kevin R. Williams, CFP, CLU, RHU
Dennis K. Boodram, CFP, CLU,CH.F.C.
Brian L. McEvoy, CHS
Edgar L. De Souza, CFP, CLU, CH.F.C.
Alain J. C. Lanthier, CFP
Alexander Thomson, CFP, CLU, CH.F.C.
Kerry C. Deachman, CLU
Michel Butler
Manish D. Kanani, CFP, CLU, CH.F.C.
Jeffrey F. Willms, CFP, CLU, CH.F.C., CHS
Matthew L. Wilhelm, CFP, FLMI, FMA
Peter J. Stern, CFP
Brian A. Burlacoff, CFP, CLU, CHS
Gordon D. Clark
Isabella P. C. Choy
Satpal Singh
Bao Lam, CFP, CEBS, CLU, CHS
Gordon H. Kingcott, CFP, CLU, CH.F.C., CHS
Shirley S. H. Ma
Marian W.M. Chan
Mark B. Coutts, CFP, CLU, CHS
Geoff S. Douglas, CFP
Joseph Clinton Mason
Thomas E. McBride, CFP
Wayne C. Henrikson, CLU
Edward F. Sinnott, CLU, CFP
Vijay K. Tanna, CFP, CLU, CHS
Douglas J. Stewart, CFP
Wade A. Baldwin, CFP
Diane M. Koven, CFP, CHS
Craig Ash, CFP
Bilhar Bachra, CLU
Tammy Truman
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26
26
25
25
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23
22
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22
22
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20
19
19
19
19
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17
17
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Victoria L. White, CFP, CHS
William P. Allen, CFP
Gerry C. Cabunoc, CFP, CLU, CH.F.C.
Louis A. Maestre, CHS
Edward T. McQuillan, CFP, CLU, CHS
Brian J. Grundner
Douglas C. Boertien, CFP, CLU, CHS
Carmine Maddalena
Chris Moore, CFP
Raj Daryanani, CFP, CLU, CHS
Robert C. Symes, CHS
Robert G. MacKinnon
Walter John Ferguson, CHS, CFP
Paula M. MacMillan, CHS, CFP, EPC
Jason J. Trudeau
Thien Ly, CLU, CHS
Joshua R. Brown, CFP, CLU
Justin McCarron, CLU, CHS
Nicolas Manuel, RHU
Vimaladevi Manuel, CHS
Michael H. Bryans
Darren Patrick Ryan, CFP, CLU
Barbara Ann Buryn, CFP, CLU
Michael K. Spicer
Shane D. McFadden, CFP, CLU, CHS
Douglas D. Stroud
Mona Denise LaBelle
Seana M. P. Fardy, CFP, CLU
Christopher Poole, CFP, CLU, CHS
Rachelle Dionne Langlois, CHS
Ron Sutherland, CFP, CLU, CHS
Karly L. Berry, BComm., EPC
Michael Ruan
Kristian Marc James Robillard, CLU
Aaron Douglas Nasipayko, CHS
Julia D. Hoo, CFP, CLU
Gordon D. Clark

15
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14
14
14
14
13
12
12
11
11
11
10
10
10
9
9
8
7
6
5
5
5
5
4
4
3
2
2
2
2
1
1
1
1
1
1

Advocis®, The Institute for Advanced Financial Education (The Institute), CLU®, CHS, CH.F.C.®, PFA™ and APA®
are trademarks of The Financial Advisors Association of Canada (TFAAC).
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