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Today’s Agenda
• Overview and Introductions
• Understanding Dementia

• Professional Fundraisers
• Professional Financial Services: A Research Study

• A Case Study Overview: The Carlson Family

• Relationship Dynamics
• Shared Experience: Financial Services and Gift Planners
• Join Forces: Philanthropic Directive Overview
• Table/Group Work



Understanding Dementia and
Financial Services Research Studies
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Survey of Financial Planning Professionals

n=243 respondents across 40 different US states 

Respondents were generally highly educated, qualified, and experienced:

•66% were CFPs and 20% had other related certification

•99% were currently employed as a financial planner

•A majority had extensive work experience: 41% 20+ years; 33% 11-20 years

•Highest level of education: 4-year degree (51%) or Master’s degree (43%)

•Respondents were split in percentage of clients aged 65+, 41% (51-75% of clients); 35% (26-50% 

of clients)



Here is a comparison of key findings between the two

1. A majority indicated they were familiar 

with definition of dementia, 32% indicated 

understanding about different types of 

dementia

2. 60% uncomfortable continuing relationship 

with client who has dementia

3. 79% reported ethical concerns

4. 72% had not received training on this topic

5. 94% would like to have future dementia 

training

1. A majority indicated they were familiar 

with definition of dementia, 17% indicated 

understanding about different types of 

dementia

2. 96% would like to have future dementia 

training





Preventing financial mismanagement 
with your trusted resources

Angie O’Leary

Head of Wealth Planning and Insured Solutions



The financial impact of cognitive decline

• The overall lifetime cost of care can be financially devastating, often exceeding $750,000.

• Women are disproportionately providing the care and taking the financial hit.

• Caregivers also share the financial burden, both directly and indirectly. 83% of caregivers 
surveyed shared the financial burden by contributing directly and/or indirectly, with 54% of the 
caregivers changing their work arrangements.

• Surprisingly, caregiving duties are impacting younger families, putting a further squeeze on the 
Sandwich Generation.

• Financial mismanagement is a real concern, with 80% of caregivers reporting some level of 
financial mismanagement by the individual they cared for. The study included both past and 
present caregivers.

Highlights of the RBC caregiver survey



Understand the early warning signs
Routines Relationships

Requests Risk



A hefty price tag

Cognitive decline is the most 

expensive disease in the United

States.
The overall lifetime cost of care for 

someone diagnosed with a progressive 

cognitive disorder can be financially 

devastating, often exceeding $750,000 

when you factor in the direct and indirect 

costs to the caregiver(s) and related 

financialmishaps.



Helpful resources and tools

Trusted contact

Financial caregiver

Philanthropic steward

1

2

3

4

5

6

A  financial advisor (47%)

Account-monitoring tools (42%)

Guidance from the Alzheimer’s Association (39%)

Access to support from AARP Caregiving (36%)  

Monthly budget calculator (33%)

Retirement planning guidance (32%)

*RBC Wealth Management–U.S. caregiver study The study was conducted between November and December 2019 via online survey  and focused on 1,000 mass affluent and high-net-worth individuals 
(HNWIs) in the United States. It included current and former  caregivers of family members and non-family members experiencing cognitive decline or dementia but excluded professional  caregivers. Thestudy
also includedqualitative in-depth interviews with financial advisors and executives whohave clients and/or family  members whohave dealt with, or are currently dealing with, cognitive decline or dementia.

Survey results based on order of importance:



Nancy Carlson is a successful 

children’s book author and 

illustrator who has published 

more than 60 books over the 

course of her career. Barry McCool and Nancy Carlson during better times.

Case Study Overview:
The Carlson Family

The Financial Impact of Dementia













































































Relationship Dynamics

GIFT 
PLANNER

Maximize 
charitable gifting

Fulfill 
philanthropic 
intentions

Cultivate 
relationships with 
next generation of 
investors 

PHILANTHROPI
C ADVISOR

FINANCIAL 
ADVISOR

Guide meaningful 
philanthropic choices with 
possible charities

Maximize philanthropist’s 
impact on charities

Cultivate relationships with 
next generation of 
investors

Maximize portfolio 
growth

Balance quality of life 
with charitable gifting

Cultivate relationships 
with next generation of 
investors

DONOR/CLIENT

Balanced and 
intentional investing 
and gifting of 
personal resources

Desire to express 
personal values and 
interests

Cultivate 
relationships with 
next generation of 
investors 



Shared Experience:
Financial Advisors and Gift Planners



Joining Forces: 
A Philanthropic Directive Overview



• Similar in purpose as a Health Care Directive and affiliated with a 
durable power of attorney.

• Donor’s declaration that the philanthropic directive, signed and 
notarized to become a legal record, is intended to be a guiding 
document during the donor’s lifetime.

• Contains naming a “Philanthropic Advocate” entrusted to 
communicate the wishes, intentions, desires of the donor if the donor 
is physically deemed, (by a physicians’ determination), unable to 
make decisions for themselves.

Philanthropic Directive Defined



• Articulates donor’s personal values (of intentional philanthropy) now 
and into the future, with definition around time or duration, 
amount(s) gifted, and designation.

• Contains donor’s instructions as to how they intend  to continue 
support for specific charities even while incapacitated.

• Provides for how the donor wishes to be stewarded, even when 
incapacitated.

Philanthropic Directive Defined



Differences between a Will and PD
WILL

• Intentions not always known

• Usually created later in lifetime

• Takes effect after death

PHILANTHROPIC DIRECTIVE
• Intentions made readily known and 

sometimes public

• Created earlier in lifetime

• Allows for a “voice” while living, 
albeit impaired

• Ensures family member or trusted 
advisor communication

• Elevates the ethical approach taken 
regarding financial management and 
transparency



• CHARITABLE WISHES 

• (Questions to determine the philanthropic priorities and levels of gifting for the donor, 
and in what sequence?)

• STEWARDSHIP WISHES

• (How does the donor wish to remain connected to the charity(ies) that is/are most 
important to them?)

• LANGUAGE TO CONNECT FINANCIAL PLANNING WORLD TO PHILANTHROPIC DESIRES 
OR VICE VERSA

• (Is the PD subject to be superseded by documents/matters- the will, etc.?)



Group Discussion: Report Out and Q&A



Thank you!
Rob Hofmann MA, CFRE

Senior Development Officer
University of Minnesota Duluth

1049 University Drive
Duluth MN 55812

rhofmann@d.umn.edu
218-726-7434

Angie O’Leary, Head of Wealth 

Planning and Insured Solutions

RBC Wealth Management

mailto:rhofmann@d.umn.edu


Resources

• Alzheimer’s Association: www.alz.org

• The American Speech-Language-Hearing Association, What Can I Do to 

Communicate Better with a Person with Dementia?: 

http://www.asha.org/public/speech/disorders/dementia/

• The American Speech-Language-Hearing Association, What is Dementia?: 

http://www.asha.org/public/speech/disorders/dementia/

• National Institute on Aging, Alzheimer’s Dementia: 

http://www.nia.nih.gov/alzheimers/publication/alzheimers-disease-fact-sheet

http://www.alz.org/
http://www.asha.org/public/speech/disorders/dementia/
http://www.asha.org/public/speech/disorders/dementia/
http://www.nia.nih.gov/alzheimers/publication/alzheimers-disease-fact-sheet


Resources

• University of Minnesota Creating A De-identified Data Set: 

https://www.healthprivacy.umn.edu/policies-procedures/creating-de-

identified-data-set

• Memory Loss & 10 Early Signs of Alzheimer’s

https://www.alz.org/alzheimers-dementia/10_signs

https://www.healthprivacy.umn.edu/policies-procedures/creating-de-identified-data-set
https://www.alz.org/alzheimers-dementia/10_signs

