
Estate Planning 
Essentials for 
Medical 
Professionals
What you need to know to 
protect your family, safeguard 
your assets and ensure your 
wishes are carried out. 

Presented by: 
Mindi Banach, J.D., TEP
Vice President, Tax and Estate Planner
TD Wealth, Wealth Advisory Services
June 4, 2025

Hosted by: 
Department of Family & Community Medicine
University of Toronto



Min d i Ba n a c h , J.D.
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TD Wealth, Wealth Advisory Services

Mindi provides clients with holistic and comprehensive estate planning strategies and solutions that 
seek to optimize the transfer of wealth during a client's lifetime as well as to future generations. She guides 
clients through the estate planning process and helps clients understand their various options. She routinely 
deals with complex matters such as multi-jurisdictional Will and trust planning, foreign property ownership 
planning, blended family planning, estate planning for digital assets, probate and income tax minimization, 
planning for beneficiaries with special needs and U.S.-Canada cross border tax and estate planning.
 Before joining TD, Mindi worked in private practice as a tax lawyer at a Toronto boutique tax law firm 
where her practice focused on U.S.-Canada cross-border tax and estate planning.
 Mindi is originally from New Jersey, and she completed both her University undergraduate degree and 
her J.D. legal degree in New York City. After moving to Canada in 2012, she was admitted to the Bar of Ontario 
in 2013. Mindi is a New York, New Jersey and Ontario licensed lawyer.
 Mindi is an experienced professional who understands the importance of a customized estate plan. She 
works closely with clients to help them achieve their tax and estate planning objectives and goals.



TD Wealth Pillars

Lay a solid foundation to build a successful future

Building 
net worth
▪ Private banking
▪ Investment management
▪ Custom credit services
▪ Cash-flow management
▪ Cross-border banking

Implementing 
tax-efficient strategies
▪ Tax planning
▪ Annuities and trusts
▪ Registered accounts
▪ Holding companies and 

operating companies
▪ Income splitting

Protecting 
what matters
▪ Asset protection
▪ Retirement planning
▪ Insurance advice
▪ Trusts
▪ Wealth transfer

Leave a legacy 
▪ Business succession 

planning
▪ Wills and estate 

planning
▪ Estate settlement
▪ Gifting strategies
▪ Philanthropy



Agenda

Agenda

• What is Estate Planning?

• Wills/Multiple Wills

• Dying Intestate

• Probate

• Taxes and Fees Payable at Death

• Powers of Attorney

• Storage of Documents/Records

• Final Thoughts



What is Estate Planning?

Estate Planning means organizing your personal 
and financial affairs with a ho lis t ic  p la n  to:

• Ensure help with financial and medical decisions 
if needed in  life .

• Efficiently pass on your wealth to your 
beneficiaries a t  d e a th .

Key Doc um e nts  to  Consid e r: Will(s), Power of 
Attorney (POA) for Property, Power of Attorney for 
Personal Care, Trusts, Digital Estate Plan (to 
manage online accounts, digital assets, and social 
media profiles).
Note : Not everyone needs all these documents. 
Your specific circumstances will determine which 
are needed.



The Importance of Having an 
Estate Plan

• Assess personal, family and financial 
situation

• Articulate vision and future goals

• Identify opportunities, potential risks, and 
shortfalls

• Provide roadmap to achieve objectives 

Myths  
De b unke d • too young to begin

• too late to start
• too little net worth to 

matter
• too straightforward to 

require planning



Wills

A Will is  a  le g a l d o c um e n t , it :

• Appoints a representative 
(executor)

• Determines how and to whom your 
assets will be distributed

• Sets up any necessary trusts

• May also identify a guardian for 
minor children (or other 
dependents)

Intestacy occurs when a deceased 
person has no Will

Up-to-Date 
Will(s)

• Having an Up-to-date Will(s) is the cornerstone 
of estate planning



Your Executor

• Appoint both a Primary Executor as 
well as either an Alternate executor or 
a Co-executor

• A competent adult or corporate 
executor who is:

• Experienced, Knowledgeable, 
Trustworthy, Impartial, Reliable

• Available, willing and able
• It is often recommended that if 

you decide to appoint a person, 
such person is resident in the 
same jurisdiction as you

• You can name as Executor:
• Family member or friend
• Professional: lawyer, accountant
• Corporate executor (i.e., The 

Canada Trust Company)



Executor Responsibilities and Challenges 

Responsibilities of an Executor
• Determine/make funeral arrangements
• Locate and review Will
• Locate, safeguard and itemize assets
• Apply to court for probate
• Determine/pay debts and funeral expenses
• Deal with Service Canada and Canada Revenue 

Agency, file final tax return(s) and obtain clearance 
certificate

• Keep records and provide full accounting for the 
estate

• Manage assets in the interim period
• Make interim and final distributions of assets to 

beneficiaries
• Handle foreign assets, including compliance with 

foreign tax laws
• Manage or wind down a corporation (e.g., a medical 

professional corporation)

Challenges for Executors 
• Lack of expertise or time
• Conflict of interest

• No self-dealing
• Even Hand Principle

• Managing conflict 
amongst estate 
beneficiaries

• Making decisions
• Geographical distance
• Grieving
• Personal liability



Corporate Executor

• An impartial third party who may help 
preserve family harmony

• Take burden and liability for damages 
off family members

• Provide continuity and permanence for 
testamentary trusts of long duration

• Can be appointed as Executor or Co-
executor with a family member or friend

• Generally, fees not payable until estate 
administration begins

• May have lower fees than court 
approved rates for an executor 



Dying Intestate
What Happens if You Die Without a Will?  

Married with No Children: Your spouse receives everything.

Married with Children: Your spouse receives the first $350,000 of your estate (the “preferential 
share”).
• If one child: The remainder is split 50/50 between your spouse and child.
• If multiple children: Your spouse receives one-third of the remainder, and the children share 

the other two-thirds.

No Living Relatives: Your estate goes to the Ontario government

No Spouse or Children: Your parents inherit.
No Parents: Siblings inherit.
No Siblings: Nieces and nephews inherit.

Distribution in Ontario: (Intestacy laws vary by province)

**Please note: In Ontario, c o m m o n-la w sp o use s  do not inherit under intestacy laws. However, 
depending on their circumstances, they may be able to claim support as a dependent and/or 
bring an equity claim.



Dying Intestate
What Happens if You Die Without a Will? (Cont.)

Administration
• The Court appoints an estate trustee (executor/administrator) to manage your 

estate, which may not be the person you would have chosen. 
• Delays in administration until executor appointed

Costs
• Additional Costs to family to hire lawyer for court application for executor 

appointment
Minor Child

• A trust will need to be set up for the minor
• Inheritance is usually managed by a court-appointed trustee until the child 

reaches the age of majority (age 18 or 19 depending on the province)
• Child may receive the entire inheritance as a lump sum at the age of majority, 

which may not be in the child's best interest
• A court will decide who becomes their guardian. You lose the opportunity to 

identify a guardian you trust.
Tax

• Your estate may face higher taxes due to the lack of planning



What is Probate?

Probate is the process of applying 
to the Court to confirm:
• Validity of the Will

• Appointment of the Executor

Probate is needed to:
• Transfer real estate

• Transfer bank & financial 
institution accounts, vehicles, 
etc. (3rd  parties)

Probate fees vary by province:
• In Ontario, referred to as Estate 

Administration Tax, probate fees are levied 
at the following rates:

•  No fees on the first $50,000 of an 
estate’s assets; and

•  1.5% on the estate's value above 
$50,000

• Only applies to assets that pass through the 
Will that is being probated. Assets passing 
outside of the estate (e.g., beneficiary 
designations and joint assets with the right 
of survivorship) are not subject to probate

• If assets are situated in other jurisdictions 
(i.e., in other provinces), other probate fees 
may apply



Probate fees vs. Taxes at Death: Two Separate Concepts

Estate Administration Tax (Probate 
Fees) 
• Administrative fee paid to the court 

system, based on the estate's value
• NOT related to income or capital 

gains

Income Tax / Capital Gains Tax
• Deemed disposition of all capital 

property on death:
• Income inclusion of 

RRSPs/RRIFs
• Capital gains/losses realized 

• Tax-deferred transfers available if 
certain conditions are met, such as

• Spousal rollover
• Applied to the deceased's estate or 

their final tax return



Multiple Will Strategy

Primary (Public) Will
Deals with assets subject to probate (e.g., 
bank/investment accounts, real estate registered 
in your sole name)

Secondary (Private) Will

Deals with assets not expected to be subject to 
probate (e.g. privately held shares (such as shares 
held in a medical professional corporation), 
personal effects, shareholder loans, assets with a 
beneficiary designation)

Potential Advantages
• Minimizes Probate Fees
• Privacy 
• Expedites the transfer of certain 

assets

Potential Disadvantages
• Legal set up fee
• Complexity – inadequate planning 

may mistakenly revoke a Will 



Multiple Wills: Key Considerations

• Availability Across Provinces: While Multiple Wills are wid e ly u se d  in  On ta rio  and British 
Columbia, they may not be recognized or available in other provinces

• Executor Considerations: In Ontario, it's generally recommended to have the sa m e  e xe c u to r 
for both the primary and secondary Wills to avoid administrative complexity. However, in 
other provinces (such as British Columbia) it's a legal requirement to appoint separate 
executors for the Primary and Secondary Wills. 

• Asset Division: It is important that both the Primary Will and Secondary Will c le a rly sp e c ify 
wh ic h  a sse ts  a re  c ove re d  b y e a c h . Typically, the Primary Will covers all assets not addressed 
by the Secondary Will, while the Secondary Will explicitly lists assets that are not expected to 
require probate, such as shares in a private business and personal property.
o Fo re ig n  Asse ts : Even if Multiple Wills are recommended, you should assess whether a 

separate Will is needed for foreign assets. This may result in having more than two or 
three Wills, making careful asset division essential.  

• Revocation Clause: It's essential to ensure that all Wills – whether within Canada or across 
multiple jurisdictions – are c a re fu lly d ra fte d  to  a vo id  un in te n t io na l re vo c a t io n  of each 
other and to prevent one Will from inadvertently revoking another.



Who Should Consider the Multiple Will 
Strategy?

Ideal Candidates:
• Inc o rp o ra te d  Do c to rs : Separate personal 

assets from medical corporation shares.

• Bus ine ss  Owne rs : With shares in private 
companies that can bypass probate.

• Hig h-Ne t-Wo rth  Ind ivid ua ls : With significant 
valuables (i.e., jewelry, artwork, antiques) that do 
not need to go through the probate process.

• Re a l Es ta te  Inve s to rs : With multiple properties, 
especially in various jurisdictions.

• Co m p le x Es ta te s : Where different assets require 
separate treatment.

**It is important to seek legal advice before implementing.



Powers of Attorney (POAs)

Delegates to an authorized person (your "Attorney") the legal authority to act if the individual 
cannot do so, including during incapacity
• Two separate POA documents are needed:

• Can have m o re  tha n  o ne  At to rne y named, either jointly making decisions (unanimously or by 
majority) or jointly and severally 

• Can designate an a lte rna te  At to rne y if primary attorney is unable to act
• Can a p p o in t  a  p ro fe ss io na l At to rne y over property (e.g., The Canada Trust Company)
• Consider a POA(s) for each jurisdiction where fo re ig n  a sse ts  are held
• Mult ip le  Powe rs  o f At to rne y fo r Pro p e rty: Consider appointing separate attorneys for specific 

assets,  such as one for business assets and another for personal investments 
• Do c to rs  should consider designating a sp e c ific  a t to rne y to  m a na g e  the ir p riva te  m e d ic a l 

re c o rd s  to comply with provincial privacy laws and regulatory college requirements.

POA fo r Pe rso na l c a re
applies to your personal care 
(including medical care)

POA fo r Pro p e rty
applies to your property 
and finances only



Secure Handling of Patient 
Records Upon Incapacity/Death

Medical professionals are encouraged to 
ensure the secure handling of patient 
records by including clear instructions in 
their:

• Power of Attorney (for management 
during incapacity), 

• Will (for post-death management), 
and/or

• Other written agreements to 
appoint a trusted medical 
successor or colleague (e.g., could 
be included in an electronic 
medical record (EMR) agreement).



Secure Handling of Patient Records Upon Incapacity/Death (cont)

Why th is  m a t te rs :

• Priva c y La ws : Provincial privacy laws (like Ontario’s Personal Health Information Protection 
Act, 2004 (PHIPA)) require that patient records be securely maintained and properly transferred 
or destroyed, even after a physician’s death.

• Co lle g e  Re g u la t io ns : Many provincial medical colleges (like the College of Physicians and 
Surgeons of Ontario (CPSO)**) have guidelines for how patient records must be managed if a 
physician retires, becomes incapacitated, or dies.

• **CPSO Requirement: If a physician dies, their estate trustee or the person who administers 
their estate is deemed to be the custodian of the records until custody and control of the 
records passes to another legally authorized person. [PHIPA, s. 3(12)]

• Risk o f Priva c y Bre a c he s : Unauthorized access, improper transfer, or loss of patient records 
can lead to severe penalties and reputational damage.

• Co n t inu ity o f Pa t ie n t  Ca re : Designating a trusted medical professional ensures patients are 
not left without care.



Understanding the Difference: 
POA for Personal Care vs. Living Will/Medical Directive

POA fo r Pe rso n a l Ca re Livin g  Will/  Me d ic a l He a lth  Ca re  
Dire c t ive

Purp o se Appoints a trusted person to make 
personal care decisions if you 
become incapable. 

Provides instructions about your healthcare 
preferences directly.

Le g a lly 
Bind ing ? 

Yes, under Ontario’s Substitute 
Decisions Act. 

Varies by province or jurisdiction. 
In Ontario, it may guide Substitute Decision 
Makers (SDM) but it is not legally binding on 
its own.

Fle xib ility Can specify a wide range of personal 
care decisions (healthcare, housing, 
etc.). 

Typically focuses on specific medical 
treatments you do or do not want.

Who  Ma ke s  
De c is io ns?

The appointed attorney (Substitute 
Decision Maker) makes decisions if 
you are incapable. 

No decision-maker is named. Healthcare 
providers or SDMs follow the instructions.



Where to Store Your Original Estate Planning Documents

Two  Ke y Go a ls :
1. Se c u rity: Your documents must be kept 

safe from loss, damage, or unauthorized 
access.

2. Ac c e ss ib ility: Your attorneys (if you lose 
capacity) and your executor (after 
death) must be able to access them.

Po p u la r Sto ra g e  Op t io n s :
• Safety Deposit Box (at a Bank)
• Lawyer’s Office
• Trust Company Vault (e.g., The 

Canada Trust Company)
• Home Safe

Be s t  Pra c t ic e s :
• Inform Executors: Ensure they know where the original Will is stored.
• Mark Copies Clearly: Keep a photocopy of the Will stamped with the location of the original.
• Regularly Review Storage: Make sure your chosen storage method remains secure and 

accessible.



Final Thoughts

• Choose a lawyer with e xp e rt ise  in  e s ta te  
p la n n in g .

• Consult with other sp e c ia lis ts  as 
necessary (e.g. tax advisors, cross-border 
tax and legal advisors, etc.)

• Co m m un ic a te  yo ur wish e s  with your 
family, your appointed attorney(s) and 
your named executor(s)

• Review your estate plan regularly (e ve ry 
3  to  5  ye a rs ) or as important life events 
occur.



Thank You.

Talk to a TD Wealth 
representative today.

Thank You!

Questions?



Disclaimer

The information contained herein has been provided by TD Wealth and is for information purposes only. The information has been drawn from 
sources believed to be reliable. Graphs and charts are used for illustrative purposes only and do not reflect future values or future performance 
of any investment. The information does not provide financial, legal, tax or investment advice. Particular investment, tax, or trading strategies 
should be evaluated relative to each individual's objectives and risk tolerance.

TD Wealth represents the products and services offered by TD Waterhouse Canada Inc., TD Waterhouse Private Investment Counsel Inc., TD 
Wealth Private Banking (offered by The Toronto-Dominion Bank) and TD Wealth Private Trust (offered by The Canada Trust Company).

All insurance products and services are offered by life licensed advisors of TD Waterhouse Insurance Services Inc., a member of TD Bank 
Group.

All trademarks are the property of their respective owners.

® The TD logo and other trade-marks are the property of The Toronto-Dominion Bank or its subsidiaries.
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