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not have the power to activate the POA; only the cli-
ent can do that.  I reached out to this client, who is an 
older gentleman, to see if this was initiated by him, but 
I was unable to reach him with the contact informa-
tion I had. Luckily, I had a Trusted Contact Person on 
file, so I called his brother who explained that my client 
had moved into a retirement residence and provided me 
with the new contact information. When I reached my 
elderly client, he explained that the person who con-
tacted me was in fact his POA but clarified that there 
was no need for the POA to get involved at this point. 
He did not want to activate the POA.

Investment advisors usually hold a place of trust and 
have a duty to ensure that the best interests of clients – 
particularly those that are vulnerable – are protected. 
Elder abuse affects hundreds of thousands of people 
every year, and often goes undetected or unreported. 
I recently had a client tell me that she just found out, 
after many years, that her mother was being taken ad-
vantage of financially by another sibling. Sadly, elder 
abuse can happen at home or in a community setting. It 
can be perpetrated by family, friends, paid caregivers, 
staff, or any person of authority or trust.

It’s important to remember that a Trusted Contact 
Person (TCP) is not the same as a Power of Attor-
ney (POA) – another person your investment advisor 
should be aware of. Unlike a POA, your trusted contact 
person has no authority over your affairs. However, 
they can alert your investment advisor if they feel that 
your POA is not acting in your best interest.

The Canadian Security Administrators introduced 
the Trusted Contact Person as a new industry standard 
to help investment advisors protect their vulnerable cli-
ents. From now on, when you update your personal in-
formation, your investment advisor should ask if there 
is a Trusted Contact Person who can be added to your 
account to make sure you are protected from fraud or 
financial exploitation. And if they don’t ask, then you 
should bring it up. If you know someone who could 
benefit from assigning a TCP, be sure to share this in-
formation with them.

Lynn MacNeil, F.PL., CIM®, is an Associate Portfo-
lio Manager and Financial Planner with Richardson 
Wealth Limited in Montreal, with over 27 years of experi-
ence working with retirees and pre-retirees. For a second 
opinion, private financial consultation, or more informa-
tion on this topic or on any other investment or financial 
matter, please contact Lynn MacNeil at 514.981.5796 
or Lynn.MacNeil@RichardsonWealth.com. Or visit our 
website at www.EphtimiosMacNeil.com.

The opinions expressed in this report are the opin-
ions of the author and readers should not assume they 
reflect the opinions or recommendations of Richardson 
Wealth Limited or its affiliates. Assumptions, opinions 
and estimates constitute the author’s judgment as of 
the date of this material and are subject to change 
without notice. We do not warrant the completeness or 
accuracy of this material, and it should not be relied 
upon as such. Before acting on any recommendation, 
you should consider whether it is suitable for your 
particular circumstances and, if necessary, seek pro-
fessional advice. Past performance is not indicative of 
future results. Richardson Wealth Limited is a mem-
ber of Canadian Investor Protection Fund. Richardson 
Wealth is a trademark of James Richardson & Sons, 
Limited used under license.

When you book a flight, join a 
gym, or start a new job, they usually 
ask for an emergency contact person. 
Generally, this is in case of a medical 
emergency, so they will know who to contact on your 
behalf. In some situations, this emergency contact can 
mean the difference between life and death, especially 
when it comes to providing critical medical information. 
In the financial industry we also use ‘emergency con-
tacts’ – however, they are known as a Trusted Contact 
Person (TCP). While it may not be a life-or-death situa-
tion, it is an added layer to protect your wealth.

It is unlikely your investment advisor or wealth man-
ager will need to contact anyone for a medical emer-
gency, but we encounter situations regularly in which 
having a Trusted Contact Person can protect our client’s 
assets and wealth. If you are of a certain age, have a par-
ent or loved one that is, or are more vulnerable because 
of mental health issues, please consider this important 
step. In fact, it’s an additional line of defense for anyone 
– young or old – to help keep your finances safe.

The role of the Trusted Contact Person is to have 
someone you trust who will contact your investment 
advisor if they are concerned you might be experienc-
ing financial abuse or exploitation – or if they feel poor 
financial decisions are being made that are out of char-
acter. The TCP is also someone the investment advi-
sor can contact if they have concerns about cognitive 
decline, poor decision making, or a suspicion of finan-
cial abuse or exploitation. We may also reach out to the 
TCP if we can’t reach a client after multiple attempts, 
simply to ask: “I haven’t been able to reach Mr. Smith, 
is everything ok?”

As the name states, the most important part of choos-
ing a Trusted Contact Person is that you TRUST them. 
It could be a close friend or family member. It could 
be a trustworthy professional or third party whom you 
believe would respect your privacy and knows how to 
handle the responsibility. It should be someone who 
knows you well enough and is aware of what is going 
on in your life.

I recently experienced a situation where I received 
an email from a person whom I had never heard of, 
who claimed to be the power of attorney (POA) for 
one of my clients. The legal POA document was at-
tached to the email, and everything looked legiti-
mate. This person seemed to want to get involved.   
However, a person who has been named as a POA does 
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“It’s important to remember that a 
Trusted Contact Person is not the 

same as a Power of Attorney.”

“It’s an additional line of defense for 
anyone - young or old – to help keep 

your finances safe.”
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