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Will you spend 
$42,000 to 
support your child’s 
dream?

Neil Mainville has loved hockey his whole life. Last year, the Toronto father of two spent 
$35,000 for one of his boys to play.

But he could have easily spent more. Some families 
drop another $5,000 – $50,000 for private training 
with former National Hockey League (NHL) coaches.

“I joke that hockey’s the new polo club,” Mainville 
laughs. “When I was a kid growing up, it was a 
blue-collar sport.”

It’s not just hockey that’s expensive. Competitive 
dance can be up to $10,000 a year, even 
without extras like competitions, choreography, 
costumes and shoes. Sabrina Perez, co-owner and 
administrator of Across the Floor Dance Centre in 
Mississauga, Ontario, estimates that a single year 
at the higher levels can set parents back $50,000 
– $70,000 if the dancer also performs in world 
championships.

The reality is that many kids’ activities — athletic, 
artistic or hobby — can cost thousands upon 
thousands of dollars annually at elite levels. 
Sometimes these expenses are unexpected and 
even shocking for parents as their kids move from 
the world of just-for-fun to a more competitive and 
serious arena. 

But if the kid’s got talent, many parents are willing 
to pay whatever it takes — or at least, whatever 
they can endure.

Natasha Kovacs, Senior Financial Planner with 
TD Wealth Financial Planning, says that, in these 
situations, parents shouldn’t get carried away and 
ignore other aspects of their family finances.

“Most people I’m engaged with are not proactive in 
understanding the true picture of the cost. It’s hard 
to understand the tradeoffs of kids’ expenses now 
versus obligations for the future,” she says.

“Everyone needs a solid financial plan and the help of 
a Financial Planner or advisor to help them meet all 
their obligations, not just the ones related to sports.”

As soon as Mainville’s sons were old enough, he 
enrolled them in a local hockey club to see if they 
shared his passion for the game. Fast-forward a 
decade and his eldest now has an opportunity to 
join the Ontario Hockey League (OHL) — an elite 
junior organization for players aiming for the NHL. 
But getting there has required a massive investment 
from the entire family, both on and off the ice.

Mainville notes that there are parents with the means 
— or at least the commitment — to pay whatever it 
takes for their child to succeed, but when you start 
adding the expenses up, it can be daunting if you’re 
unwilling to make compromises. For instance, many 
parents use national or international tournaments in 
the spring (an additional $2,000 or more beyond the 
regular season) as a stand-in for family vacations. 
But bringing the whole clan to an international 
tournament can increase the cost up to $10,000 for 
one family.

“[Family] travel has been sports or hockey tourism,” 
he explains. “If you’re going to support your 
child’s dreams and ambitions, you have to make 
sacrifices elsewhere.”



It may be surprising for some to learn that the 
arts can be just as expensive. “You have to have 
money to be in dance,” says Perez, who considers 
her studio to be middle-of-the-road in terms of 
expenses and dancer commitment.

Her studio limits lessons to 15 hours a week per 
dancer and, to reduce travel expenditures for 
parents, all five annual competitions the studio 
enters are located within Ontario. Some of the more 
intense studios have kids signing lengthy contracts 

and attending 30+ hours of classes a week, she says.

Despite the huge price tag, there are plenty of 
families that still want to do it all — from dance 
conventions to competitions in Las Vegas where the 
parents pay for $1,000 crystal-encrusted costumes.

“Our team is very family-oriented, so we tend to 
shut that chaotic energy down. But when you get 
into anything elite, parents get tunnel vision into 
what they think success is,” Perez adds.



Parents can become so swept up in their child’s 
mounting success that they overlook the complete 
toll on their finances, time and mental health.

Kovacs says parents can be unprepared for the real cost 
of balancing kids’ expenses with the other obligations 
they have, including mortgages, home maintenance, 
vacations, retirement savings and even a Registered 
Education Savings Plan (RESP) for the same kids.

Here are four strategies to help you navigate the 
world of rehearsal spaces, stages, fields and rinks 
without losing your (financial) head.

Have a plan
“Family life can be a disorganized state with school, 
games, rehearsals, tryouts, team events and life in 
general,” Kovacs says. “Parents’ lives revolve around 
their kids, and they often get into situations where 
they might spend more than they should. What we 
want to do is bring some stability and strategy to 
their finances, even if parenting seems hyper-busy.”

She says the key is to treat your young one’s 
interest as one of many important expenses facing 
the family budget. While people can stretch and 
sacrifice for their children, they should think twice 
about neglecting their own future plans (like 
retiring in comfort) because making up for the lost 
investing time can be difficult.

Kovacs says people should consider a longer-term 
approach, where all future charges — not only for 
new guitars, but also home repairs, debt repayment 
and personal savings goals — are documented. 
That way, the total expense is recognized and better 
decisions can be made around it.

Be smart about paying for kids’ pursuits
Kovacs says upfront that it’s too easy to max out 
credit cards and then deal with the consequences. 
If expenditures exceed the money coming in, a 
plan to create a budget and consider different 
credit options can be developed.

Kovacs has helped families manage 
intergenerational wealth, and often urges clients 
to speak with their own parents — not just to ask 
for help, but also to find out how they themselves 
managed the family budget.

“At the end of the day, clients need to reflect on 
themselves. Where are your boundaries? Are you 
just using your credit card for everything? You have 
to get your cash flow in order,” Kovacs adds.

Teach your kid about money
While your kid is learning the importance of discipline, 
resilience and teamwork from their coach, Kovacs 
says they should also be learning about the value of 
money from their parents. They need to understand 
how money is earned, when it should be spent and, 
ultimately, that those riding lessons or that new pair of 
soccer cleats every year are not a birthright.

Many young hockey players are required to leave 
home in order to play in more competitive leagues. 
Kovacs asks, if your child is 16 and they need to 
live outside of your area, how will the extra cost be 
managed? Is your child going to be able to get a part-
time job to help support some of these expenses?

“The earlier we engage our children at their level 
and talk about what’s appropriate for their situation, 
the higher the likelihood they will have the same 
value for money as their parents do,” she explains.

Check in with each other on a regular basis
While there are certainly kids who possess the 
skill and innate talent to reach the highest levels, 
parents may want to check in regularly with each 
other to ensure that’s still the case for their own 
child. The last thing you want is to be spending tens 
of thousands of dollars on an activity your child 
has started to resent, or where the child’s level of 
interest is ridiculously out of sync with the cost.

“There are a lot of pitfalls that can happen as you 
get closer to, what I call, earning a paycheque in 
hockey,” Mainville says. Although he still hopes his 
son will one day go pro, he says, “It’s a long road 
and not many will get there.”

While you can’t put a price on your child’s dream, 
it’s essential to be prudent about the financial 
investment that dream may require. Take the time 
to talk to the coaches, other parents and your own 
kid to ensure that your money is being well spent 
and is benefitting your child, now and in the future.

Ultimately, it may be the family’s overall goals that 
decide just how much time, money and sacrifice 
may be allotted to one kid’s pursuit.

“Our family values and finances have to go hand 
in hand,” Kovacs says. “Preparation is critical 
and so is understanding what your own personal 
boundaries are. Forget what everybody else is 
doing. What does your family want to be able to 
achieve? And then build a plan around that.”

- Glynis Ratcliffe



Ask Tannis Dawson, High Net Worth Planner with TD 
Wealth Private Wealth Management, what people get 
wrong with their estate plans and she’ll tell you, “The 
biggest mistake I see is not making a plan at all.”

“People think they’ll live forever,”  says Dawson, about 
our natural tendency to delay hard discussions about 
taxes and family arrangements. She recalls a client 
who kept putting off making any kind of an estate 
plan — then their health took a bad turn.

“Now we have to do this planning when the family 
is already in a stressful situation.”

Dawson says it’s ironic that people spend their 
whole lives accumulating wealth but neglect to 
consult a financial or tax specialist to ensure that 
wealth is preserved — or gets to the right person — 
when they die.

Estate planning is complicated. All aspects of 
finances in your final decades — finances, taxes, 
family and more — are mutually dependent on 
each other. Pulling one string can have unintended 
consequences that could disrupt the whole plan. 
We spoke with Dawson to develop a checklist of 
action items that could act as a broad guide when 
considering your estate plan.

Finances
Building a well-considered estate plan is important, 
Dawson says. But it’s equally important to 
remember that life goes on in the meantime and 

you will continue to accumulate assets, spend 
money and make changes in your life. Not only 
should your estate plan have flexibility to account 
for these changes, but it should be reviewed 
regularly and tweaked to ensure it’s on track to 
fulfill your intentions. Here are six financial areas 
you can look into.

Set your goals
What do you want to achieve with your estate 
plan? Are you focused on passing wealth to heirs, 
ensuring a family cottage or heirloom asset remains 
in good hands, or guaranteeing there will be 
education support for grandchildren? With some 
goals in mind, your next decisions may come easier.

Make a plan with an advisor
A Will alone may not be enough to ensure your 
intentions are fulfilled. Many assets can pass 
outside of a Will, with beneficial or detrimental 
consequences. Working with an Estate Planning 
specialist can help ensure all aspects of your 
finances are in sync.

Do some cash flow strategizing
It may seem easy to say your children will split your 
assets evenly and each receive $1 million. Making 
that work while accounting for taxes, debts, probate 
and other obligations is more difficult. Will a future 
recession or ongoing healthcare bills disrupt your 
plans? A professional could help to project your 
plan 10 or 20 years out to protect what matters.

Planning your estate can seem complicated, but it doesn’t have to be that way. Learn about 
five critical areas you can review when building a harmonious estate plan.

The MoneyTalk 
estate planning 
checklist



Make a list of your assets
Whether it is property, cash in the bank, registered 
accounts or your collection of antique teacups, 
each type of asset passes through to beneficiaries 
differently and has different tax consequences.

Pay off debts
Building a strategy to split your assets with 
liabilities looming can be complicated. Having 
a plan to leave a clean slate could prevent 
headaches for your heirs.

Simplify and merge your various accounts
Over a lifetime we may accumulate numerous 
savings, chequing and other financial accounts. 
You can make it easier on your heirs by 
consolidating to as few as possible.

Wills and documents
Thinking of taking a budget route and drawing 
up your own Will? Dawson says she wouldn’t even 
contemplate it. “You should consult a lawyer 
experienced in writing Wills and estate planning. 
Someone deeply experienced in this area can 
bring their knowledge to your personal situation,” 
she says. It may cost more but given your wealth 
is at stake, she says it’s worth it. Once you get the 
proper specialist to draw up your Will, here are six 
other points to consider.

Review your will
A Will captures a moment in time but if you live 
another 25 years your situation and intentions may 
very well change. Ensure it remains up to date.

Ensure your documents sync up
All estate paperwork should express the same 
sentiments as your Will. If a marriage contract or loan 
arrangement states something contradictory, it could 
cause confusion, delays and add costs to your estate.

Account for digital assets
Technology is constantly evolving and you want 
your executor to have the tools to deal with any 
digital accounts and properties you may have now 
or in the future.

Detail funeral arrangements
You can take the burden off your family during 
a difficult time and document your own funeral 
arrangements. Pre-paying for it can also be helpful.

Communicate your intentions
Let your family know what’s in your Will along with 
the reasoning behind your decisions. These could 
be difficult chats, but may help head off any claims 
on your Will or ill-feelings after you pass.

Family
Most of us aim for harmony among our family 
members while we are living and that should also 
be a goal with an estate plan. While there are lawyer 
meetings, paperwork and decisions to be made — 
sometimes difficult ones — mapping precisely how 
assets can get to family members is an extension of 
your love and support. Here are six ideas to consider 
when making plans for your family.

Look after dependents
Ensure assistance continues for any adult children 
or elderly parents you care for, including plans to 
professionally manage any funds passed down. 
For example, if you have a child with a disability, a 
Henson Trust could help safeguard future support.

Be specific with Powers of Attorney
If you support someone with regular payments, 
ensure that is detailed explicitly in your POA. 
Unless documented, your financial assistance 
could end if you become incapacitated.

Write a letter of instruction
This can be appended to a Will and give more 
details in simple language about your wishes. If 
you have detailed and complicated bequests, this 
may be the route for you.

Address joint accounts
Having joint accounts between parents and 
adult children can be convenient for money 
management but problematic both before 
and after you die. Consider dissolving any joint 
accounts or documenting your intentions about 
legal and beneficial ownership and giving explicit 
instructions about them in your Will.

Document gifts
Giving away money before you die can be fulfilling 
and tax efficient. A Deed of Gift document can 
clarify that this money was not meant to be paid 
back. Be aware that for tax purposes, non-cash 
gifts such as real estate or a valuable piece of art 
may result in an immediate tax liability.

Taxes
It’s often said your biggest tax bill will come after 
you die. Unless you have a surviving spouse, the 
Canada Revenue Agency will deem that you have 
sold your assets at market value, and will tax your 
estate accordingly. Dawson says people are often 
shocked to learn how much this can be. But she 
cautions that attempts to minimize the impact of 
probate or estate administration taxes could have 
unintended consequences. Consider working with 



a tax specialist because managing complex tax 
issues shouldn’t be done at the kitchen table. Here 
are five points to consider.

Plan for probate fees
Depending on your province, you may be subject 
to probate or estate administration taxes. These 
are based on the level of your wealth. Dawson 
cautions that complicating your situation to 
mitigate the impact of probate could end up 
costing you more in the long run.

Consider the impact of RRSPs/RRIFs
Beneficiaries of Registered Retirement Savings 
Plans and Registered Retirement Income Funds 
will directly receive these funds but the tax owing 
will come out of the estate. If one heir receives 
your registered funds, other heirs may be unfairly 
paying a much larger tax bill: Plan ahead for this 
scenario.

Mock up your final tax return
After you die, your estate will file a T1 Income Tax 
and Benefit Return. The tax bill attached can have 
a major impact on the value of assets before they 
reach your beneficiaries. Walking through this 
process can give you an eye-opening view of how 
your affairs will play out.

Protect your heirs
If you feel your heirs may inherit a big tax 
bill, consider talking to an advisor and a tax 
professional about risk management options to 
help alleviate any future burden on your family.

Think carefully about Trusts
Trusts can be a powerful tool for managing affairs 
after you die — in particular tax issues — but the 
costs should be considered. Talk to your advisor 
and Trust professional and see if this option is right 
for your circumstance.

Legacy planning
It can be hard to sync your emotions with the 
hard numbers when giving to your favourite 
causes. A charity can often be an organization 
deeply connected with a loved one’s memory 
or aligned with your social views. “Make a plan 
with your advisor and accountant,” says Dawson. 
“It’s best to have all parties around the table, to 
consider not only what makes you feel good but 
also how the charity may get the greatest benefit 
and how it could impact your tax situation.” Here 
are five ideas to consider about charitable giving 
and your legacy.

Decide: Will you donate while you’re alive?
Because of taxation rules, a charity may benefit 
more if you give regularly while you are alive as 
opposed to bequeathing a lump sum at your 
death.

List the organizations you will support
Large organizations, such as hospitals, may 
manage numerous charities. When you list your 
favourite charities, take care to specify the full 
name including the registered charity number to 
help get your money there.  

Consider a donor advised fund
These funds allow you to set up your own 
charitable legacy for as little as $10,000 and have 
tax and administrative advantages.

Think about donating privately
Wills are public documents and anyone can read 
them. If you wish to be discreet with your charitable 
activities, you can ask your advisor for alternative 
means to donate other than through a Will.

Plan a legacy
Have you considered a scholarship or foundation 
in the family name? If you have the means, you 
may wish to speak with a financial professional. It 
may be more realistic than you think.

- Don Sutton



Aging confidently: 
When is it time to 
delegate the care of 
your finances?

It’s no big deal when you need a better prescription 
for your glasses as you get older. But what 
happens when your thinking gets blurry? 

That too is natural but, while forgetting your 
keys or your neighbour’s dog’s name may be 
forgivable, fuzzy financial decisions can be 
devastating. An unwise investment can be costly. 
Withdrawals from the wrong account can trigger 
a big tax bill. And neglecting your finances could 
eventually cause family turmoil.

Tannis Dawson has seen it happen. The High 
Net Worth Planner at TD Wealth Private Wealth 
Management says some people insist on retaining 
control of their finances, despite a clear trend 
of portfolio losses or unsound decisions. But she 
says it can be difficult for family to convince a 
parent there is a problem with diminishing abilities, 
especially if they have always been independent 
and confident in managing their personal affairs.

“You have people who are used to doing it all, but 
you never know what can happen,” says Dawson.

While aging is inevitable, unfortunately we never 
know if or by how much we’ll begin to lose mental 
competency. Waiting and hoping it won’t happen 
can be problematic because once your intellectual 
capacity diminishes, so does your judgement: 
You may not know you are mentally slowing down 
because, well, you are mentally slowing down.

Dawson says it’s key to be proactive and make 
an aging strategy well before the problems of 
competency occur. A big part of the plan is having 
well-considered documents in place, like a Power of 
Attorney (POA) as well as a partnership with a financial 
specialist who intimately knows your situation and 
goals, and can help protect you and your family. (Note, 
the POA for personal care is called a representative 
agreement or directive in some provinces. The scope 
of POAs vary across the country.)

Many people are reluctant to let go of their financial affairs. But managing everything as you 
grow older could present challenges. Here are some ideas to consider about aging, cognitive 
decline and ways to let others help you.



Here are some ideas about aging, navigating your 
finances as you age and what you can do to prepare.

Understanding the aging process
“Managing aging is hard,” explains Dr. Vipan Nikore, 
Chief Medical Director at TD Bank Group and 
clinician with the Cleveland Clinic. “I’ve been part 
of many discussions where we need to take away 
someone’s driving ability. It’s not always the easiest 
discussion to have as a clinician, but I do think it’s 
probably easier than it is for a family member.”

Data suggests that the number of people with 
incapacity will grow in the future as our population 
ages. The Alzheimer’s Association estimates that 
12% to 18% of adults over age 60 suffer from mild 
cognitive impairment: That’s when memory loss is 
significant enough to notice but not to the point of 
a dementia diagnosis.1 With seven million people in 
Canada now over age 65, many families are now 
helping someone with a cognitive impairment illness.

Up to 18% 
Percentage of adults over 
age 60 who suffer from mild 
cognitive impairment.
SOURCE: Alzheimer’s Association, 2024

What makes conversations around the aging 
process so difficult is that it can be hard to decipher 
between normal aging and a more significant 
impairment, Dr. Nikore says. After all, who hasn’t 
struggled to find a word or name in a conversation?

“As we get older, there are going to be changes that 
will slow processing time down a little bit,” explains 
Dr. Nikore. “Your working memory decreases slightly 
as you get older, but that doesn’t mean there’s a 
problem — that’s just normal aging.”

While forgetting the odd word or name here 
and there is normal, any kind of sustained 
memory problem could be an early indicator that 
something is amiss. That might mean it’s time for a 
basic screening or cognitive evaluation.

Protecting yourself and your family
If you’ve confidently managed your finances your 
whole life, whether as a business owner or a high-
net-worth individual with a variety of assets, it 
might be disturbing to even share details about 

your finances with others. But Dr. Nikore notes that 
money problems are often the first notable sign 
that something has changed cognitively.

Some clients recognize they’re struggling with 
their finances and seek out help on how to move 
forward, Dawson says, but others may seem 
unaware there is a problem. In those cases, she 
can only ask questions that might inspire the client 
to rethink their choices.One of the more nefarious 
risks of cognitive impairment is the potential for 
financial elder abuse: For a variety of reasons, 
people dealing with cognitive decline are more 
likely to be victims of scammers and, alarmingly, 
even their own families may push them into 
decisions that are not in their best interest.

Safeguarding yourself with a Power of Attorney
A well-worded, comprehensive Power of Attorney 
document (or the equivalent in your province or 
territory) is one key step to not only protect your 
finances but also to ensure your wishes and goals 
are respected, says Dawson.

A POA is the document needed for the most 
serious problems, for example, when a person is 
completely incapacitated and needs their health 
care and assets managed. But it can also direct 
the attorney to manage money if the person is 
generally healthy but no longer up to dealing with 
the complications of their finances.

“It’s important to have a Will, but it’s equally 
important to have a proper Power of Attorney,” 
Dawson says. “A Will is a one-time thing once 
you’ve passed, but a POA can be effective for a 
long period of time if someone has dementia or 
cognitive decline where they can do more damage 
if their affairs aren’t handled properly.”

What’s more, a POA can support a person’s mental 
health since it can document lifestyle needs that 
should continue to be part of a person’s life. These 
can include charitable donations, monthly hair 
appointments, the name of a particular care home, 
monetary birthday gifts for grandchildren and more.

Dawson says meeting with a planner or advisor 
may help you address your concerns about aging 
and managing your finances. For instance, if 
you worry about staying on top of complicated 
investments, they can offer solutions. Many people 
want to age in their own homes these days but 
wonder about the expenses involved: A planner 
can help work out what’s possible.

Another measure to consider as well is setting up a 
Trusted Contact Person. This is someone listed on 



your file who can be contacted by your financial 
advisor. If your advisor believes you are the subject 
of financial exploitation or they observe signs of 
diminished mental capacity, which may affect 
your ability to make financial decisions, they can 
contact that person and express their concerns.

Everyone ages at different rates and cognitive 
decline is not inevitable — plenty of people grow 
older without any changes to their lifestyle or 
mental or physical health. Staying physically active 
and socially engaged, keeping stress levels low, 
eating well and continuing to engage your brain 
by learning new things can all reduce your risk of 
cognitive decline, says Dr. Nikore.

“Just because someone is aging doesn’t 
necessarily mean they’ll have difficulty managing 
their finances,” he adds.

Dawson agrees.

“You may not want to hand your affairs over 
right away,” says Dawson, “It may be a gradual 
transition period. In the meantime, you could begin 
communicating with an advisor or planner who is 
learning about who you are, is mindful about what 
you want in life and is safeguarding your back.”

- Glynis Ratcliffe

1  “Mild cognitive impairment”, Alzheimer’s Association, accessed Sept. 16, 2024, www.alz.org/alzheimers-dementia/what-is-dementia/related_conditions/
mild-cognitive-impairment.
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