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Unit prices
In the fourth quarter of 2014, the unit price of the Balanced Fund rose from $18.399389 to $18.772688 or 2.03%. Over the same period, the Bond Fund gained 
2.62%, the Equity Fund added 1.81% and the Money Market Fund rose 0.27%. Investment manager results for the quarter and for 2014 appear below.

Balanced Fund Bond Fund

4th quarter 
returns (%)*

2014 
returns (%)*

Investment Managers CSS Index CSS Index

TD Asset Management 0.27% 0.22% 1.08% 0.91%

Equity Fund

Money Market Fund

4th quarter 
returns (%)*

2014 
returns (%)*

Investment Managers CSS Index CSS Index

Same as bond managers to left 2.62% 2.70% 8.51% 8.79%

4th quarter 
returns (%)*

2014 
returns (%)*

Investment Managers CSS Index CSS Index

Same as equity managers to left 1.81% 1.42% 8.97% 10.33%

4th quarter 
returns (%)*

2014 
returns (%)*

Investment Managers CSS Index CSS Index

Wellington: Canadian bonds 2.67% 2.70% 8.50% 8.79%

TD Asset Mgmt: Canadian bonds 2.70% 2.70% 8.79% 8.79%

QV Investors: Can. equities 0.93% -1.47% 9.84% 10.55%

Scheer Rowlett: Can. equities -4.26% -1.47% 4.06% 10.55%

SSgA: U.S. mid-cap equities 10.28% 10.22% 19.68% 19.66%

SSgA: U.S. large-cap equities 8.81% 8.75% 23.94% 23.93%

Wellington: Emerg. mkt. equities -2.62% -1.23% 3.47% 7.06%

Sprucegrove: Non-NA equities 0.27% -0.06% 4.78% 3.67%

SSgA: World (ex U.S.) equities -0.31% -0.37% N/A N/A

Total Return 2.03% 1.90% 8.48% 9.58%

*Returns in Canadian dollars net of fees

Our four investment funds are “unit-

ized” - meaning they have “units” 

and “unit prices.”

Any gains, losses, dividends, interest 

and expenses relating to the four funds 

are reflected through daily changes in 

each fund’s unit price. The percentage 

change in a fund’s unit price is the fund’s 

rate of return.

As shown in the example to the right, if a fund’s unit price at the 

start of the year is $10 and at the end of the year is $10.50, the 

fund earned a 5% return for that year.

So, using the 2014 opening and closing unit prices for each of 

the Plan’s four investment funds produces the 2014 rates of 

return shown in the charts above.

What are unit prices? Calculating rates of return - example

JAN
01

Fund unit price

= $10 DEC
31

Fund unit price

= $10.50

($10.50 - $10) / $10

= 5%

If a fund’s unit price at the start of the year is $10 
and at the end of the year is $10.50, the fund 
earned a 5% return that year.

Rate of return for 2014



Equity markets
Volatility continued in world equity markets in the fourth quarter of 

2014, fueled by concerns over slowing growth, geopolitical strife and 

plunging commodity prices. 

Canadian equities, represented by the S&P TSX Composite Index, 

posted a loss of 1.47% over the quarter as three of 10 sectors declined 

– energy, materials and industrials. The performance of the Balanced 

Fund’s active Canadian equity managers was mixed, with QV Investors 

outperforming at 0.93%, while Scheer Rowlett & Associates underper-

formed, losing 4.26% over the quarter.  

U.S. large-cap equities rose by 8.75% during the quarter in Canadi-

an dollars, while U.S. mid-cap equities did slightly better at 10.22%.  

The Plan’s passive U.S. equity mandates closely tracked these bench-

marks. EAFE equities fell 0.06% over the quarter, although the Plan’s 

active EAFE manager outperformed the index, earning 0.27%. The 

Emerging Market Equities mandate managed by Wellington underper-

formed, losing 2.62% while its benchmark declined 1.23%.  

The Plan’s All Countries World Equities mandate outperformed its 

benchmark slightly, posting a loss of 0.31% during the final quarter as 

compared to its benchmark which fell 0.37%. Currency gains on the 

Plan’s foreign equities resulting from a weaker Canadian dollar were 

reduced by the Plan’s dynamic currency hedging program.   

Bond markets
The Canadian bond market posted a solid gain in the fourth quarter, 

with the FTSE TMX Canada Universe Bond Index earning 2.70%.   

Government bonds outperformed corporates, benefitting from a flight 

to quality during a quarter of volatile equity returns. Long-term bonds 

faired best, rising 5.25%, while mid-term bonds returned 2.69% and 

short-term bonds 0.92%.   

Our active bond manager, Wellington, underperformed slightly during 

the quarter, producing a gain of 2.67% while the passive bond man-

ager, TD Asset Management, produced a benchmark return over the 

quarter.

Balanced Fund’s 10-year return
The Balanced Fund is the Plan’s original investment fund and the default 

fund for members who don’t state an investment preference.

The Balanced Fund’s 10-year annualized return is 6.50%. This compares 

favourably with the fund’s benchmark, which earned an annualized return 

of 6.17% over the same period.

For more information on the Plan’s investment funds, including the 

Bond Fund, Equity Fund and Money Market Fund, visit 

www.csspen.com or contact our office at (306) 244-1539.

10-year annualized return - 6.50%

Fund benchmark - 6.17%

Balanced Fund

Canadian Bonds
Canadian Equities
U.S. Equities
Emerging Equities
Non-North American Equities
All Countries ex U.S. Equities
Short Term

38%

20%

17%

6%

9%

8% 2%

Target Asset Mix

EMPLOYERS
Subscribe to our E-Update!

The Plan recently launched its E-Update for employer members. If you’re a payroll or HR professional, the E-Up-
date will help you stay current on the latest Plan news, programs and services. 
Email communications@csspen.com to subscribe.



Annual statements

Terminations
Employers should take the following steps for any employees who’ve re-

cently terminated employment:

1. Forward the annual statement to the former employee

2. Immediately notify the CSS Pension Plan of the termination date 

and home address of the former employee

Contribution amounts
Due to unit pricing, contributions are recorded in the same year they are 

received by the Plan. So keep in mind that any 2014 contributions received 

after December 31 won’t be included on the 2014 annual statement - how-

ever, they may be shown on a member’s 2014 T4 slip.

Employees’ annual statements will be sent to employers for distribution in early February. Employers should distribute the statements immedi-

ately to all actively contributing employees.

Co-operative Superannuation Society (CSS) Pension Plan
PO Box 1850
Saskatoon, Saskatchewan 
S7K 3S2

Phone: 306 244-1539
Fax: 306 244-1088

CRA Registration No. 0345868

Email: css@csspen.com
Web site: www.csspen.com
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My personal rates of return
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January 1, 2014  -   December 31, 2014 

 2014 Annual Statement
Pension Plan 2014 Annual StatementPension Plan

More important information
Overview of the CSS Pension Plan

The CSS Pension Plan is a defined contribution pension 
plan registered in Saskatchewan with members across 
Canada. You became vested in the CSS Pension Plan when 
you and your employer made your first contributions. The 
Plan offers a traditional monthly pension and Variable 
Benefit (VB) payments at retirement. The Plan’s normal 
retirement age is 60 and the early retirement age is 50, or 
earlier, if your age and service total 75. To obtain a copy of 
the Plan documents, contact the Plan or visit the Plan’s web 
site.

How my personal rates of return (PRR) are calculated

Your personal rates of return take into account your 
opening account balance, the amount and timing of any 
contributions, transfers or withdrawals, the unit price in 
effect when these transactions occurred, and the amount in 
each of the investment funds. The resulting investment 
gains or losses determine your PRR, which is net of annual 
investment management fees and plan administration 
expenses. Your personal rates of return may be different 
from the fund returns on page 3 as a result of the amount 
and timing of any contributions and other transactions.

Fund options and related fees

Each of the Plan's four investment funds has different 
levels of risk and return.  Returns are net of investment 
management fees and plan administration expenses (MER). 
Past performance does not guarantee future results.

Beneficiary designations

Under the Plan’s rules, you may designate a beneficiary to 
receive your pension funds in the event of your death.  A 
beneficiary designation may be made on the Plan’s 
designation form or in your last will.

If you have a spouse at the time of your death, in most 
cases, he or she will inherit your funds under pension 
legislation regardless of your designation. If you have no 
surviving spouse and make no designation, your pension 
funds will be paid to your estate. For more information 
about beneficiary designations or to obtain a designation 
form, please visit the Plan’s web site.

My estimated monthly pension at retirement

The CSS Pension Plan offers:
•Single Life Pensions: payments to you as long as you 

live
•Joint & Last Survivor Pensions: payments to you as long 

as you live and a lifetime payment to your surviving 
spouse

Online Account Access

Would you like to check the value of 
your pension funds online, review your 
contributions for the year or confirm that 
your beneficiary designation is up to 
date?

Would you like to do your own pension 
or variable benefit projections to take to 
your financial advisor?

If you are invested in more than one 
fund, would you like to know the current 
value of your fund holdings so you can 
decide whether to rebalance?

All of this information is available to you 
when you log on to the secure “Members 
Only” area of the Plan’s website.  To get 
started, you will need a Personal Access 
Number (PAN).  Go to the Plan’s home 
page at www.csspen.com to find out 
how to get yours.
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Each of the Plan's four investment funds has different 
levels of risk and return.  Returns are net of investment 
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Under the Plan’s rules, you may designate a beneficiary to 
receive your pension funds in the event of your death.  A 
beneficiary designation may be made on the Plan’s 
designation form or in your last will.

If you have a spouse at the time of your death, in most 
cases, he or she will inherit your funds under pension 
legislation regardless of your designation. If you have no 
surviving spouse and make no designation, your pension 
funds will be paid to your estate. For more information 
about beneficiary designations or to obtain a designation 
form, please visit the Plan’s web site.

My estimated monthly pension at retirement

The CSS Pension Plan offers:
•Single Life Pensions: payments to you as long as you 

live
•Joint & Last Survivor Pensions: payments to you as long 

as you live and a lifetime payment to your surviving 
spouse

Online Account Access

Would you like to check the value of 
your pension funds online, review your 
contributions for the year or confirm that 
your beneficiary designation is up to 
date?

Would you like to do your own pension 
or variable benefit projections to take to 
your financial advisor?

If you are invested in more than one 
fund, would you like to know the current 
value of your fund holdings so you can 
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All of this information is available to you 
when you log on to the secure “Members 
Only” area of the Plan’s website.  To get 
started, you will need a Personal Access 
Number (PAN).  Go to the Plan’s home 
page at www.csspen.com to find out 
how to get yours.

My investment instructions and holdings 
Your pension funds are automatically invested in the Balanced Fund if you don’t 
provide investment instructions. To change the allocation of your pension funds, 
contact the Plan’s office or visit the web site to obtain an Investment
Instructions form.

My unit transaction summary 

If you invest in more than one Fund your fund holdings will change over time.
This is because the expected return for each of the Plan’s investment funds is 
different. If you notice a significant difference between your investment 
instructions and your fund holdings, you may wish to consider rebalancing 
your accumulated pension funds.

Investment fund performance (December 31, 2014)
(Past performance does not guarantee future results)

Balanced Fund

Moderate growth option: moderate risk/return;
approximately 60% stocks and 40% bonds

10 Year5 Year3 Year1 Year

9.58% 10.81%Benchmark

Fund

2014 MER ~ 0.33%                                         (Annualized returns)

Money Market Fund

Capital protection option: low risk/return;
high quality, short-term debt instruments

10 Year5 Year3 Year1 Year

Benchmark

Fund

2014 MER ~ 0.11%                                         (Annualized returns)

Bond Fund

Modest growth option: Modest risk/return;
short to long-term debt instruments

10 Year5 Year3 Year1 Year

Benchmark

Fund

2014 MER ~ 0.21%                                         (Annualized returns)

Equity Fund

Aggressive growth option: high risk/return;
approximately 100% stocks

10 Year5 Year3 Year1 Year

Benchmark

Fund

2014 MER ~ 0.41%                                         (Annualized returns)
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What's new?

The CSS Pension Plan has launched 
three new video presentations 
collectively called ‘The Road to 
Retirement’.

The first module, 'Beginning your 
Journey', provides a general overview of 
the Pension Plan.The second module, 
'Making your Journey Count', provides 
basic information about financial 
planning, explains the relationship 
between risk and return and discusses 
the Plan’s investment funds.The final 
module, 'Reaching your Destination' 
provides information to help members 
approaching retirement make informed 
retirement income and investment 
choices.

You can access these presentations on 
the Plan’s website as www.csspen.com.

The status of my pension 
funds under pension 
legislation *

Locked-in pension funds are subject to 
pension legislation. They may not be 
accessed until you reach early retirement 
age and must be used to provide 
retirement income. Non-locked-in funds 
include your additional voluntary 
contributions. They do not have to 
provide retirement income. Neither 
locked-in nor non-locked-in funds can be 
withdrawn from the Plan until you are no 
longer working for any employer member 
of the Plan.

If you transferred in any funds that 
originated from another pension plan, 
these funds may not be subject to the 
same legislation indicated above.

* The values shown may change. Exact amounts will be calculated when your funds are withdrawn from the Plan or converted into retirement income.

8.44% 6.17%

8.48% 11.45% 8.78% 6.50%
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0.91% 0.98% 0.89% 1.93%

1.08% 1.09% 1.00% 1.98%
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8.97% 3.65% 6.85% 5.32%

8.51% 3.46% NA% NA%
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10.33% 15.72% 10.33% 6.85%

8.97% 16.55% NA% NA%
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Personal rates of return

Estimated personal rates of return for members that have been in the 

Plan for two years or more are shown on the 2014 annual statements. 

Members should take note that - depending on the specifics of their ac-

count transaction history - their personal rate of return may be different 

than the returns earned by the funds they’re invested in.

Members with less than two years in the Plan can project future balances 

by using the fund returns listed in the statement.

Pension projections

Since members invested in different funds earn different returns, 

members’ annual statements now include pension projections at four 

different return levels. Keep in mind that these are only estimates!

Pension projections are re-calculated each year based on the actual 

contributions received and returns for the year. Projections also reflect 

economic and actuarial assumptions that change from year to year.

Investment funds

Along with member account information, an-

nual statements include information on the 

Plan’s four investment funds - including the 

management expense ratios (MERs) of each:

• Balanced Fund

• Bond Fund

• Equity Fund

• Money Market Fund

Co-operative Superannuation Society Pension Plan

PO Box 1850, Saskatoon, SK  S7K 3S2

P: (306) 244-1539  |  F: (306) 244-1088  |  E: css@csspen.com

www.csspen.com

JANE DOE
ANYTOWN CO-OP

Personal
Member: JANE DOE
Date of Birth: 16-Oct-1982
Employer: Anytown Co-op

Plan
Start of Employment: 17-Apr-2014
Start of Contributions: 17-Apr-2014
Early Retirement: 01-Nov-2030
Normal Retirement: 01-Nov-2040

 

 Pension PlanPension Plan

Co-operative Superannuation  
Society (CSS) Pension Plan
PO Box 1850
Saskatoon, Saskatchewan 
S7K 3S2
Phone: 306 244-2539
Fax: 306 244-1088
Email: csspen@csspen.com
Web site: http://www.csspen.com

Questions?
Contact a CSS representative or  
visit the CSS web site.

My Profile
Member ID: <xxxx>
Member: <first and last names>
Date of Birth: <mm/dd/yy>
Employer: <company name>
Spouse:  
<first and last names>
Date of Birth: <mm/dd/yy>

Plan Records
Plan Registration No. 0345868
Start of Employment: <date> 
Start of Contributions: <date>
Early Retirement:  
<date:earliest of age + service = 75;  
or age 50>
Normal Retirement: <date>
Termination (if applicable): <date>
Beneficiary: <first and last names>

What’s New

Your 2011 Annual Statement  1

John Brown
123 Any Street
Anytown ON
A1A 2B2

Date of issue: <mm/dd/yy>

January 1, 2011 – December 31, 2011
Your 2011 Annual Statement

CHANGE IN DOLLARS

Value of my plan at December 31, 2013 $  -

 Total contributions $  3,638.00

 Other transactions (net) $  0.00

 My net transfers and withdrawals $  0.00

 My investment gains (losses) $  50.00

Value of my plan at December 31, 2014 $  3,688.00

CHANGE BY CONTRIBUTION TYPE
My Required 
Contributions

My Voluntary 
Contributions

My Employer’s 
Contributions

Funds Retained  
for Pension

Opening balance $  00.00 $  00.00 $  00.00 $  00.00
Net transactions $  1,819 $  00.00 $  1,819 $  00.00
Investment gains (losses) $  25.00 $  00.00 $  25.00 $  00.00
Closing balance $  1844 $  00.00 $  1844 $  00.00

The value of my pension funds in 2011

My personal return
2014 Last 3 years Last 5 years

All funds combined NA* NA* NA*
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More important information

Overview of the CSS Pension Plan

The CSS Pension Plan is a defined contribution pension plan 
registered in Saskatchewan with members across Canada. You 
became vested in the CSS Pension Plan when you and your 
employer made your first contributions. The Plan o�ers a 
traditional pension and a variable pension at retirement. The 
Plan’s normal retirement age is 60 and the early retirement age 
is 50, or if earlier, when your age and service total 75. To obtain 
a copy of the plan documents, contact the Plan or visit the  
Plan’s web site.

How your personal rates of return (PRR) are calculated

Your personal rate of return takes into account your opening 
account balance, the amount and timing of any contributions, 
transfers or withdrawals, the unit price in e�ect when these 
transactions occurred, and the amount in each of your funds. 
The resulting investment gains or losses determine your PRR, 
which is net of annual investment management fees and plan 
administration expenses. Your personal rates of return may  
be di�erent from the fund returns on page <x> as a result of  
the amount and timing of your transactions.

Your fund options and related fees

Each of the four CSS investment funds has di�erent levels of 
risk and returns; returns are net of investment management fees 
and plan administration expenses (MER). Past performance is 
not an indicator of future results.

Beneficiary designations

Under the Plan’s rules, you may designate a beneficiary  
to receive your pension funds in the event of your death.   
A beneficiary designation may be made on the Plan’s 
designation form or in your last will.

If you have a spouse at the time of your death, he or she will 
inherit your funds under pension legislation regardless of 
your designation. If you make no designation, your pension 
funds will be paid to your estate. For more information about 
beneficiary designations or to obtain a designation form,  
please visit the Plan’s web site.

Your estimated monthly pension at retirement
<You are eligible to commence a pension at any time. The 
actual amount of your monthly pension at January 2011 was 
<$xxxx.xx> (based on a Single Life Pension with a 15-year 
guarantee). This amount is based on your total pension funds 
as of December 31, 2011 and the actual annuity rate of <x.x> % 
for January 2012.> 

The following pension projections illustrate potential 
monthly amounts based on your current holdings, required 
contributions (employer and employee) continuing to the 
ages shown, and four di�erent personal rates of return. 
These projections assume a 4.00% annuity rate (which is the
most recent 4-year average) and are for a Single Life Pension
with a 15-year guarantee. 

  

• 
•  
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Monthly pension projections
2% 4% 6% 8%

Early  
Retirement (50)

$507 $596 $705 $838

Normal  
Retirement (60)

$1174 $1527 $2019 $2709
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