The Future of Banking for Those with Dementia: Empowering Caregivers and
Safeguarding Customers

As the global population ages, the number of individuals living with dementia is on the rise.
By 2050, an estimated 152 million people worldwide will have dementia, complicating their
ability to manage finances and requiring caregivers to step in. This growing challenge
presents a critical question for banks: how can they ensure financial security, prevent
fraud, and maintain compliance while empowering caregivers to act on behalf of their
loved ones?

Blending human-centered banking with innovative technology will be essentialin
addressing the financial needs of this vulnerable population. Banks that begin preparing for
this challenge now will not only protect their customers but will also position themselves
as leaders in an increasingly competitive landscape.

The Challenge of Delegation in a Complex Financial Environment

Managing finances for someone with dementia is a complex and emotionally taxing
responsibility for caregivers. Traditional methods of financial delegation, such as powers of
attorney or joint accounts, are often difficult for caregivers to navigate, especially when
interacting with different financial institutions. The situation becomes even more
challenging when banks must verify the authenticity of those acting on behalf of someone
else while guarding against fraud.

At the same time, financial institutions face growing regulatory scrutiny and pressure to
ensure that vulnerable customers are adequately protected. Dementia increases the risk of
financial scams, making it imperative that banks have robust systems in place to
authenticate caregivers without adding unnecessary friction to the process.

In such a complex financial landscape, the question is: How can banks simplify the
process of delegation while safeguarding both the customer and the institution?

Leveraging Call Centers for Human Connection

Technology is essential for streamlining processes, but the value of human interaction in
banking remains irreplaceable, especially when dealing with sensitive matters like
dementia care. Call centers play a vital role in managing these situations, and well-trained
staff can provide the empathetic, personalized service that families need during stressful
times.

Banks can equip their call centers by offering specialized training focused on
understanding the legal and emotional aspects of dementia care. Having clear protocols
for verifying documentation, authenticating caregivers, and providing guidance in a
supportive manner will strengthen the trust between banks and their customers.



Furthermore, call center representatives can serve as advocates for tech solutions that
make caregiving easier, such as digital vaults like Prismm that securely store essential
documents like powers of attorney, healthcare directives, and other financial records. By
recommending secure digital solutions, banks can offer caregivers the tools they need to
manage complex financial matters more efficiently.

The Value of Digital Vaults and Future-Ready Solutions

One of the most valuable tech solutions for this growing need is the digital vault. Digital
vaults provide a secure, centralized platform for storing critical documents, simplifying the
process of delegation for caregivers. When caregivers have access to a well-organized
digital vault, they can easily retrieve the information they need, reducing the administrative
burden on themselves and on the bank.

Beyond the immediate value of digital vaults, banks must also consider the future
implications of digital identity (ID) systems. As digital IDs become more widely adopted,
they will revolutionize how financial institutions verify customer identities, especially for
individuals with dementia and their caregivers. Banks should begin thinking now about how
delegation will function in a world where digital IDs are standard practice.

Do banks have a timeline for this transition? What will the shift to digital ID verification
mean for their existing processes, and how will they adapt to ensure a seamless customer
experience? Preparing for the future of digital ID is essential not only for serving the needs
of dementia caregivers but also for staying ahead in an evolving regulatory and
technological landscape.

Preparing for the Future: Why Act Now?

With the rise of dementia and the increasing complexity of financial delegation, the time to
actis now. Banks that proactively implement solutions for caregivers will not only meet the
needs of a growing customer base but will also gain a competitive advantage.

For financial institutions, the benefits are clear:

Enhanced Customer Loyalty: Offering specialized services for dementia care can position
banks as compassionate and forward-thinking partners for families.

Fraud Prevention and Risk Mitigation: Tech solutions like digital vaults and, eventually,
digital IDs, can reduce the risk of fraud by providing secure, authenticated access to
financial information, ensuring the right people have access at the right time.



Competitive Advantage: Banks that address the needs of dementia caregivers today will
attract and retain customers who are actively seeking solutions for managing financial
affairs on behalf of their loved ones.

The future of banking for those with dementia requires a careful balance between
technology and human empathy. By equipping call centers with the right training,
implementing secure digital solutions, and planning for the adoption of digital IDs, banks
can create a safer, more supportive environment for caregivers and their families. Acting
now ensures that financial institutions not only protect their customers but also strengthen
their position in a rapidly changing market.
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