
 

 
 
Kathleen  
Today we welcome Caroline Dabu, the Head of Enterprise Wealth Planning, BMO 
Financial Group. With more than 20 years of experience in the investment industry, 
Caroline focuses on creating and building a centre of excellence around financial 
planning for BMO. Today, BMO’s wealth planning team of professionals across Canada 
and the US provide direct planning support to all financial planners across the company, 
as well as high net worth planning services for wealth management clients. Welcome 
Caroline to the program. 
 
Caroline 
Oh it’s great to be here. Thanks for having me. 
 
Kathleen  
Great. You know what, I want to start with finding out a little bit about how you got 
involved in wealth management, and what makes this role a good fit for you at this point 
in your career. 
 
Caroline 
Well I’ve been involved in the financial sector for more than 20 years, and the last 17 of 
which have been here at BMO and in that time I’ve had a variety of leadership roles 
including heading up the marketing and client strategy group for wealth management, 
and head of retirement and financial planning. And in that time I have that the greatest 
and most rewarding part of those roles have been really understanding our clients and 
understanding what drives them and their financial goals and their dreams and their 
aspirations and so leading the Wealth Planning Group which is my role now seemed like 
such a natural progression because it really combines the work that I love which is really 
understanding client insights and really building an experience and having a team of 
professionals that’s really rooted in understanding our clients and developing solutions 
and advice for their more holistic financial planning needs. 
 
Kathleen  
That’s sounds great and having so much experience and really being so client centric it 
make sense, we certainly share that in common of trying to understand clients and be 
able to provide them with a really good experience.  So, you know, one of the areas that 
I specialize in and you specialize in as well is women and retirement and so in your 
experience, do you find that women do think differently about retirement than men and if 
so, how? 
 
Caroline 
Yeah there’s some similarities and I will start with there. There are similarities around 
both men and women share many similar aspirations around retirement; about their 
dreams and goals in retirement. They, both men and women you know, are very 
concerned about their health and really want to make sure they’re healthy in retirement, 
they want that free time to do what they want to do, things like travel and pursuing items 
on their bucket list, those are things that are quite similar. There’s a little bit of difference 
though in terms of what women want to pursue in retirement, and it comes to things like 
volunteering. So sense of purpose is really important for women in retirement.  And the 
other difference about men and women is women do have to be a little bit more strategic 
financially. They typically still earn less than men, and that can have an impact over the 



 

longer term. And they do have a longer life expectancy. I mean the life expectancy of 
men has dramatically improved but the reality is women are still living longer and so from 
a retirement perspective, those are a couple of the differences. 
 
Kathleen  
So it is interesting as women gain more and more equality and take on more leadership 
roles, our lifespan does start to match that of men so it’s certainly a good thing but it also 
is an interesting thing when it comes to planning for retirement. 
 
Caroline 
Yeah, yeah. 
 
Kathleen  
So with a sense of purpose, I just want to ask a follow-up question there. When you talk 
about a sense of purpose in retirement, and how that’s slightly more important for 
women or is a gender difference, can you say a little bit more about how BMO and the 
folks in the wealth management division really work with clients around that? 
 
Caroline 
Yeah we have a couple. Our approach to retirement planning is really starting to work 
with both men and women on really thinking more than the numbers about retirement.  
Most people that’s the approach of retirement planning, they immediately go to the 
numbers, how much do you think you’ll need to survive and retire, or live in retirement. 
And really what we want to do and how we work with our clients is starting to think about 
what does that retirement picture really look like, what’s important to you because one of 
the things that tends to happen is you know we spend so much time in work, our sense 
of purpose is tied to what we do, and then all of a sudden you retire and that job that you 
have or that corporate role may not necessarily be there. And so your sense of purpose 
is very different and so we spend a lot of time really talking to clients about what that 
retirement looks like because you might, and we actually have a, one of the tools we use 
is we tell them take a calendar. Imagine you’re in retirement and fill every day with what 
you think that would look like and then when people do that and they say, ‘Oh geez, like 
I don’t want to golf you know every day of the month like for six months every day. 
Actually I thought that sounded appealing but now when I put it on a calendar, I think I 
would be bored,’ and so we really have clients think practically about their retirement 
picture because really, the financial aspect of retirement is the frame around the picture 
and that’s how we talk about it. We have actually established two workshops that we run 
across Canada and the U.S., one is called Take Charge of your Retirement and it’s just 
focused on that, it’s really focused on helping women, men, couples think practically 
about their retirement picture so that they can really build that financial frame around it. 
And the second workshop we do have is geared towards women and it’s not just 
retirement but it is really around women and the relationship with money and that’s 
particularly important when you come to working with women and retirement as them 
understanding their relationship, their concerns, and how confident they are around 
money and financial management. 
 
 
Kathleen  
Absolutely. I love that tool of the calendar. I think that’s a great exercise to help 
somebody really look at and transition into what is life going to be like when work or 
maybe they raised kids, whatever I’ve been doing leading up to retirement, what’s life 



 

gonna look like once I retire, and so that’s a really neat tool. I love the analogy of frame 
around the picture, it’s really a powerful one. So it sounds like BMO works at lot, not only 
on the numbers but really on helping people, and in this case we’re talking about 
women, really get a sense of what is life going to look like, how do I plan for that and 
how do I make sure that I feel energized and alive in retirement, not just the, you know, 
traditional picture of sitting on a porch looking out, reading a book and kind of spending 
years just waiting for retirement to end. 
 
Caroline 
Yeah, yeah, that’s right. And I just want to point out also that there is another difference 
between men and women. Women have tended to cultivate their relationship both with 
family and friends outside of work, and so when they retire, the social connections that 
women have built are stronger than men for the most part, right. And so what tends to 
happen, and social connection is really important in retirement, like one of the things that 
we see are people that don’t have that social connection feel isolated and there are stats 
that show that the incidence of depression in men in retirement is much higher than 
women. And that’s pegged to two things, one is women have in that whole volunteering 
stat that I talked about, women find other ways to get their sense of purpose outside of 
just their job and two, they have built up those social connections and so there isn’t that 
big shift or, as big of a shift, as when men do who have attached so much of their sense 
of purpose with their job. 
 
Kathleen  
I’m so glad you brought that up, I actually heard a really fascinating NPR story that really 
spoke to the idea of men losing those social connections as they approached midlife and 
the impact that you’re talking about in retirement and so in some ways this is sort of a 
strength, a gender strength that women have and that they have built those relationships 
and maintaining those relationships can really help them with that transition in 
retirement. 
 
Caroline 
Yeah, it absolutely is because as we talked about, women statistically do outlive their 
male counterparts. Women will spend some time in retirement alone either they, and 
either they’re widowed or they live longer and or we find there’s a lot of divorce or 
separation as well that happens within retirement and so women can expect they’ll be 
spending some period of their retirement on their own and so building those social 
connections is really important. 
 
Kathleen 
Excellent. So you alluded to before or you stated that women statistically outlive their 
male counterparts, and also unfortunately not all women but a lot of women on average 
earn less over their lifetime and sometimes women struggle with their financial 
confidence when it comes to investments. So how do you see these three factors 
impacting how women should approach and plan for retirement? 
 
Caroline 
Yeah first, it is true so while, you know, just to give you some more stats, in 1970 the 
average male life expectancy was 69 years old, and women were expected to reach 76 
on average. So by 2011, that number for women has jumped to 83.6, while their male 
counterparts were expected to live to 79.3. So definitely that gap is decreasing, but the 



 

fact of the matter is women are living longer, and you could expect to spend 30 plus 
years in retirement. And so that’s a long, I mean that’s a sizeable amount of time to fund.  
 
So a couple of things here is that women have to prepare for a longer retirement and the 
possibility as we’ve talked about before about spending some of those years on their 
own. And so even though absolutely you’re seeing a rise of women in leadership 
positions, still the numbers show that women overall earn 87 cents to every dollar a man 
earns, and what that means is you can lose, like a study back in 2006 looked at a typical 
university educated woman in her mid-40s and she has already lost a total of around just 
over $440,000 dollars in wages over her lifetime due to taking time for mat leave, taking 
care of kids. Because women are so primarily the caregivers of kids, and actually 
caregivers of parents as well, women tend to take more time out of the workforce. So 
from a part-time perspective as an example you’re not going to get some those pension 
benefits because you may have had more part-time work as opposed to full-time. You 
take time off to have children so that number represents, collectively, what that loss in 
wages over the lifetime both from a gender perspective in terms of inequality pay and 
inequality, but also the time you’re taking off. So as you can see, that’s not an 
insignificant number and so women have to be a lot more strategic when it comes to 
saving for retirement because of the fact they are living longer, and they may be 
spending some of those years alone. 
 
Kathleen 
The planning is really really important so how do you talk to women or factor that into 
what you do, Caroline? 
 
Caroline 
I’ll come back, there’s one other point I’d like to also mention is the fact that it comes 
around confidence and one thing we have noticed and seen, not only in our studies but 
when we work with both men and women, women tend to feel less confident about their 
ability to retire or have enough even if they do have you know, a pretty comfortable 
amount of savings. So you could take both a man and a woman and they have exactly 
the same amount of savings, you ask that man if he’s confident about that level of 
savings and he’ll say yeah, I think I’ll have enough to retire, and a woman will be less 
confident.  And so one of the things that we do when working with women is really spend 
time thinking about what is it that you need in retirement, and getting granular about that 
and then showing how they actually do have the savings, or how they can get there. So 
that’s one of the things that we really spend a lot of time on is again coming back to 
thinking about what that retirement picture looks like then getting deep in the numbers 
and then showing, giving them confidence in terms of what they have but also 
confidence in terms of developing a financial plan and a road map to get there. 
 
Kathleen  
And one of the things that I talk about when I talk to advisors or I talk to clients is the 
idea that women on average have less financial confidence than men but it doesn’t 
mean that they have less financial intelligence, that there’s a difference and so it sounds 
that the work that you do, and the wealth management department does, is really help 
boost that confidence because you know, it comes back I think to how women are 
socialized. Women are socialized to admit their vulnerabilities in order to connect with 
people whereas men are typically socialized to fake it ‘til you make it, or you don’t show 
weakness and so it sounds like you’re addressing that head on which is really wonderful. 
 



 

Caroline 
Women are actually more prepared. So the biggest misconception that we see is that 
women are reluctant or scared and unwilling to seek financial advice and actually 
women are more prepared because through our studies and through what we see, 
women are actually the ones that are most open to seeking a financial plan, to seeking 
the development of a financial blueprint to get to their goal. Women will also, more 
women as we know are playing that role of CFO in their household as well, but what we 
see when it comes to retirement planning, men tend to go it alone so they tend to, and 
we’ve done our own studies where it shows actually the segment of clients who are most 
open to working on a financial plan, working with that professional advisor happens to be 
women. Most of the people in that segment, the majority of them are women. So men 
tend to say I can do this myself you know, compared to a third of women who feel like 
they can go it on their own and so women really do have, they’re very proactive, they’re 
very engaged in the financial planning process and that bodes well because 57% of 
clients who do seek advice and get a financial plan, they’re more content and more 
confident with their financial wellbeing than those who are not. 
 
Kathleen  
That’s excellent and so the holistic approach also really speaks to how women prefer to 
work in both, you know, looking at what are the numbers and also looking at what do 
those numbers actually mean in terms of what my life in retirement is gonna be like. So it 
sounds like you help them overcome a lot of roadblocks and put that holistic plan in 
place which is exciting. You know, I could talk about this topic of women in retirement for 
a really, really long time and this has been a great conversation. But I’m wondering as 
we wind down here, what are one or two tips that you might offer people who are 
listening in today to this podcast about how to begin to prepare for retirement or if 
they’ve already, you know, started that process, how to continue it. 
 
Caroline 
So the two tips I would have is one, before getting to the financial aspect as it relates to 
retirement as we’ve talked about before, start with thinking about what your retirement 
picture will really look like and realistically look like. And that doesn’t mean just high, I 
would not have it at that high level of I want travel, think about what every day will look 
like in retirement. Think about things like your sense of purpose; 30 years is a long time 
so it’s not just the financial, it’s really thinking about you know, how do you picture 
spending your time, getting your sense of purpose in those years. Then the other thing I 
would have in the second tip that relates to that is preparing for the unexpected, right, 
and what we see as many people, because they don’t get as granular are thinking about 
retirement or the unexpected things that they happen, they underestimate what they 
really will need for retirement. They’ll put a general number I’m gonna need $75,000 
dollars, $100,000 dollars in retirement a year. Does that factor in if you get sick, if your 
spouse gets sick, if you have to care for a parent and really getting granular about those 
numbers because the healthcare cost can be quite high and they can eat into your 
retirement savings. So a lot of people will think about retirement just about the fun things 
they want to do, and being able to travel and spend more time with their family but think 
about the things that could happen that could derail your plan of being prepared for that. 
There’s all kinds of solutions that we offer to help people prepare for that unexpected 
and so those are the two tips I would have is really thinking about what that retirement 
picture looks like, and two being prepared for the unexpected. 
 
 



 

Kathleen  
I love those two tips and I want to remind everybody about the calendar idea so it’s 
almost like you have a calendar of what the picture will look like and you get very 
detailed on what each day will look like or ideally what each day would look like and then 
to maybe have a couple of different calendars based on some unexpected scenarios 
and it sounds like you do great work Caroline, you and the folks at BMO around this 
issue of women in retirement so I really want to thank you for taking time today to share 
your expertise and your insights with us. 
 
Caroline  
Thanks for having me. 
 
Thank you for listening to the BMOforWomen podcast series hosted by Kathleen Burns-
Kingsbury.  BMO is committed to investing in women by providing a welcoming place for 
people to work and bank.  If you liked the show today, please visit BMOforwomen.com to 
find out more about our award winning client experience and services.  Follow us on 
Twitter at BMO #BMOforwomen or join the BMO community on Facebook. BMO, we’re 
here to help.  The views and opinions expressed in this podcast are those of the 
speakers only and do not reflect the views of Bank of Montreal and its affiliates.  The 
content of this podcast is intended for information purposes only and should not be 
interpreted as financial advice.  You should speak to your financial advisor before 
making a financial decision. 
 
 
 


