
Fall 2018

TimeWise
A publication of the CSS Pension Plan

Help map your route by creating a retirement plan using 
our new Basic Retirement Planner tool on myCSSPEN

THE RISKS OF MARKET TIMING
Learn more about the risks of changing your 
investments in response to short-term market ups and 
downs vs. staying the course

BASIC RETIREMENT PLANNER 
AT A GLANCE CSS retiree gives back with 

estate-planning guidebook

Harold Empey, a CSS member for over 66 
years, shares the story - and success - of his 
Just In Case program

Which path will
you take?



TimeWise is published twice a year by the Co-operative Superannuation Society Pension Plan 
(registration no. 0345868), Box 1850, Saskatoon, Saskatchewan S7K 3S2. Phone (306) 477-8500 (toll-
free 1-844-4CSSPEN). TimeWise is the official publication of the Co-operative Superannuation Society 
Pension Plan and is available to all active contributing members, inactive members, retired members 
and member organizations of the Pension Plan through the Pension Plan’s website (www.csspen.com). 
Opinion and comment expressed in TimeWise does not necessarily reflect the official policy of the CSS 
Pension Plan.

Fall 2018 Vol. 41  |  No. 2

YOUR PLAN

Basic Retirement Planner at a glance 
Take a tour of the new Basic Retirement Planner tool, 
available to members through myCSSPEN 

The risks of market timing 
Learn about the risks of changing your investments in 
response to short-term market conditions

5

1

3

9

PROFILES

CSS retiree gives back with estate-planning 
guidebook 
Harold Empey, a CSS member for over 66 years, shares the 
story - and success - of his Just In Case program

CSS Board welcomes new directors 
Meet Jason Sentes of 1st Choice Savings and Credit Union 
and Heather Ryan of Federated Co-operatives Limited 

Election of employee delegates 
Saskatchewan-region election announced for 2019. 
Consider becoming a candidate to help shape the 
future of the Plan.

GOVERNANCE

11 New fixed-income investments added to 
Bond Fund 
Emerging Market Debt and Commercial Mortgages 
added to further diversify the fund and improve returns

UPDATES

ELECTION OF EMPLOYEE 
DELEGATES 
PAGE 9

8

THE RISKS OF MARKET TIMING 
PAGE 3

CSS RETIREE GIVES BACK WITH 
ESTATE-PLANNING GUIDEBOOK 
PAGE 5



Basic Retirement Planner

All members of Co-operative Superannuation Society Pension Plan (CSS) should have at least a basic retirement income plan to estimate 

how much savings are needed to afford the retirement they envision. As a member of the CSS Pension Plan, you have access to a number 

of resources such as our Pension Plan Consultants, as well as several online tools to assist with your retirement planning. This guide 

provides an overview of our most recently released online tool, the Basic Retirement Planner. The tool can be accessed on myCSSPEN 

under the Tools and Calculators section (below your account details). If you are not registered for myCSSPEN, visit www.csspen.com.

YOUR PLAN

at a glance

STEP 1: DATA INPUT

A. Start here…My Personal Information 

Enter your age, gender and annual current earnings. Your 

Member ID and name will be auto-populated when you access 

the Basic Retirement Planner.

B. My Risk Tolerance 

Select your investor profile (hint: use the Risk Tolerance 

Estimator if you need assistance). Also provided on this tab is 

a link to How to Implement, which provides information on how 

to use the CSS investment funds to achieve a portfolio that 

matches your risk tolerance.

C. My Assets 

Enter current savings balances, monthly savings and any future 

lump sums you anticipate receiving.

D. Future Income Sources 

Enter CPP, OAS and other pension (non-CSS pension, if 

applicable) information, along with any future sources of income 

you anticipate receiving (example: rental income).

E. Retirement Lifestyle 

Input your annual retirement income goal, your anticipated 

retirement age and life expectancy.

This concludes the data input step. You can now move to the Action 

Plan tab. Click Update Results at the top of the page to ensure all of 

your updated data has been factored into your results. 

 

Note: It is very important to appreciate that the results provided 

by the Basic Retirement Planner are estimates based on the 

data you’ve provided, as well as our best current estimates and 

forecasts of future investment returns and other variables which 

are subject to change over time. Please click the link on the My 

Action Plan tab to read our full disclaimer outlining all terms and 

limitations associated with use of the Basic Retirement Planner. 

A B C D E

Continued on next page...
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F. My Action Plan 

Displays an estimate as to whether you are on track to meet 

your retirement income goals. At the bottom of the My Action 

Plan tab are links to more detailed information that you may 

wish to review (especially if you are estimated to not be on track 

to meet your retirement income goals).

a. Implementing Your Action Plan 

Provides actions that you may wish to consider if you are estimated 

to not be on track to reach your retirement income goals.

b. More on Assets at Retirement 

Provides a definition of “Required Assets” in the graph above, 

as well as information on how “Expected Result” and “Below 

Average Result” are determined. It also provides an estimate of 

the additional savings required to meet your retirement income 

goals if you are currently not on track.

c. Retirement Income Goal vs. Projected Income 

Provides a graphical view of your retirement income goals 

versus your projected income in your retirement years.

d. Projected Retirement Assets 

Provides an illustration of your assets between now and the end of 

the projection period based on estimated future expected returns. 

YOUR PLAN

STEP 2: ASSESS AND TAKE ACTION (IF NECESSARY)

There are two possible outcomes:

1. Based on your data input and future market projections and assumptions, you are estimated to be on track to achieve your 

retirement income goals; or

2. Based on your data input and future market projections and assumptions, you are estimated to not be on track to meet your 

retirement income goals.

The following sample output from the Basic Retirement Planner estimates that the member is on track to reach their retirement 

income goals. 

a

b

c

d

F



YOUR PLAN

market timing
The risks of

 “Market timing” is the strategy of moving 

pension funds among the Plan’s investment 

options in response to short-term market 

conditions. The aim is to be fully invested when 

markets are rising and safely out of the markets 

just before the market begins to decline. There’s 

just one problem - it can’t be done consistently.

The aim of every investor is to buy low and sell high.
It’s simple to say - but very hard to do.

What is market timing?

Why is market timing difficult to do?

No matter how long or how hard you study 

investment markets, it is almost impossible 

to forecast the peaks and valleys of market 

performance accurately. Markets can move 

suddenly, and by large amounts, in response 

to unforeseen events. Not only do you have to 

predict when to exit the markets, you must also 

predict when to re-enter the markets. In fact, 

largely because of market timing, the average 

investor has far underperformed the market, as 

the chart below illustrates.

The risk is real...

Market timing hurts investor outcomes*

Mistiming the market’s highs and lows could seriously 

impact your investment returns.

Chart above: The return of the S&P 500 over this 20-year period, 
assuming that you remained fully invested through the market’s 
ups and downs, was $478,171. If you compare this return to the 
result when some of the market’s best days are removed from the 
calculation, something striking appears. If you missed only the 25 
best days during this period, your return for the whole 20 years 
falls to $120,230. It is time in the markets - not timing the markets - 
that gives you the best chance of investment success.

When you miss the initial stages of a market rally, 

your return can be reduced dramatically – far out of 

proportion to the time missed. Much of the market’s 

long-term return comes in sudden, short bursts that are 

difficult to predict.

Missing top-performing days 
can hurt your return*

8.2%
7.2%

5.3%

2.1%

US stocks 60/40 US bonds Average  
investor

Hypothetical investment of $100,000 
in the S&P 500 Index over 20 years (1996)

Stayed invested 
$478,171

Missed 5 days 
$317,215

Missed 10 days 
$238,637

Missed 25 days 
$120,230

*Data source: iShares by BlackRock: www.ishares.com/us/lp/2018-investor-start-here. 
Past performance does not guarantee future results. 
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Real-life example of an anxious investor

CSS Pension Plan office
(306) 477-8500  |  1-844-4CSSPEN  |  css@csspen.com  |  www.csspen.com  |

Want more information about investing with the Plan?
Visit the CSS Pension Plan’s website (www.csspen.com) to learn more about making investment decisions and 

to use our online tools and calculators. You can also contact our office to speak to a Pension Plan Consultant 

who can assist you with making decisions about your funds in the Plan.

Patience pays...
When short-term losses occur, a patient, disciplined, 
long-term investor will maintain a long-term focus and 
“stay the course.” An anxious investor, on the other hand, 
will find short-term losses much more painful. As a result, 
the anxious investor may succumb to an urge to “sell 
out” and switch to lower risk investments, at least until 
markets improve. 

Although the anxious investor switches to lower risk 
investments for greater security, the switch also involves 
potential risks. By selling the existing investment in a 
“down” market the anxious investor may lock in a loss. 
Further, the anxious investor may not move back to the 
original investment in time to catch the beginning of the 
next market rally, compromising future investment growth.

Anxious investor Long-term investorvs.

 � By selling out after a market decline begins, the 
anxious investor may lock-in a loss

 � The anxious investor could miss the initial stages of 
the next market rally

 � The long-term investor stays the course when 
short-term losses occur

 � The long-term investor may hit some of the best 
days, which can sometimes follow the worst days

The example to the right shows the impact of actual 
market-timing activities by a CSS Pension Plan member. 
Assuming a starting balance of $100,000, the anxious 
investor transferred back and forth between the Plan’s 
Balanced Fund (BF) and Money Market Fund (MMF) 
over the span of 12 years. The result? The member 
has $66,056.18 less in pension funds compared to the 
outcome she would have had if she stayed invested for 
the long term. Had the anxious investor remained invested 
in the Balanced Fund through the market’s ups and 
downs, she would have an end balance of $219,434.32.

Anxious investorLong-term investor

$219,434.32

$153,378.14

Dates of market-timing activity

P
en

si
on

 b
al

an
ce

Assumptions
Starting balance: $100,000.00
Savings over 12 years
Actual BF and MMF returns on dates of market-timing activities

Market-timing activity
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Just like planning for retirement, 

estate planning can easily fall by the 

wayside. With many of us juggling day-

to-day work, family commitments and 

life in general, we tend not to think about 

events that seem far off in the future, 

or are not very fun to think about, but 

sometimes the unexpected can happen.

This was a similar outlook Harold 

Empey had before making his own 

estate arrangements and realizing 

the importance of planning ahead. A 

member of the CSS Pension Plan since 

1952, Harold spent nearly 40 years 

working for Federated Co-operatives 

Limited across western Canada, starting 

out as a messenger boy when he was 

just 17 years old and working his way up 

to senior officer before retiring in 1992.

“I’ve been very busy since I retired,” he 

says. 

Along with volunteering for Rotary 

International, Harold also donates 

his time to numerous community 

organizations in Saskatoon to help 

with fundraising initiatives. Harold is no 

stranger to giving back; in the 1960s 

and 70s, he was also a Co-operative 

Superannuation Society (CSS) delegate 

and served as president of the Board.

Another cause close to his heart is 

one he developed himself after the 

unexpected in fact did happen – the 

Just In Case program. 

“Back in 2004, I was sent home from 

the hospital on two different occasions 

to do funeral arrangements for myself 

because of my heart,” he said. “So my 

wife, Betty, was concerned about how 

she would handle the paperwork if I 

died.”

Harold and Betty decided to do 

advanced planning and began 

a comprehensive search for key 

documents and information that their 

survivors would need following their 

deaths – including bank account 

information, insurance policies – even 

the code for the garage door opener.

Although they had some of the 

information, they quickly realized it was 

far from complete and was not easily 

accessible. Should something happen to 

them, it would’ve been difficult for their 

survivors to sort through. 

Under the circumstances, Harold 

decided to develop a set of guidelines 

and put together a binder containing all 

his and Betty’s information, ranging from 

documents about executors, finances, 

life insurance, pensions, contact lists, 

social media accounts, Wills and more.

Harold points out that it is natural to 

be reluctant to do advance preparation 

for one’s death, but also notes it is 

important to remember that death can 

occur at any time. Although Betty was 

initially concerned about her husband’s 

heart condition, the tables quickly turned 

when she was diagnosed with cancer 

and was told she had just one year left 

to live.

“

PROFILE

CSS retiree gives back with
estate-planning guidebook

The response to the binder 

has been beyond my 

expectations. I’ve gone 

through over 13,000 binders 

since 2013 and raised over 

$200,000 for charity.
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“It had reversed. So we prepared all of 

our information, including funeral plans, 

obituaries – everything was done. We 

put it all together and put it into a book,” 

he said.

Harold and Betty updated the information 

in the book periodically and shared their 

post-death wishes with their family. 

Betty lost her battle with cancer in 

November 2012. Following her death, 

Harold had a conversation with his 

neighbor who wondered how the 

pair had gotten all the post-death 

documentation together so quickly.

“My neighbor wanted to know how we 

put things together so fast,” Harold 

explained. “I said ‘Well because we had 

it all planned. We did everything,’ and he 

wanted to see it. I said ‘No, it’s personal 

stuff,’ but then I decided maybe I could 

help him.”

The interaction led Harold to create the 

Just In Case binder; a simple binder set 

up as a step-by-step guide for estate 

planning, arranged in 12 key sections 

listing the types of information and 

documentation people should think 

about preparing in advance of their 

deaths.

Harold developed the guidelines based 

on his own experience during Betty’s 

death, and also consulted lawyers, 

accountants, funeral homes and other 

advisors to customize the structure of 

Just In Case.

“It’s not rocket science. It’s just about 

putting it all together,” Harold says.

WORD OF MOUTH TRAVELLED 
FAR

Since developing the Just In Case 

binder, Harold has toured across Canada 

to give presentations and educate 

people about the matters they should 

consider with respect to the end of life. 

Word of mouth about the Just In Case 

binder travelled quite far, and Harold 

now regularly produces copies of the 

binder which are available in locations 

across Saskatchewan or direct through 

him.

Harold doesn’t make any money from 

the sales of the binders and donates all 

revenue to charity. 

“The response to the binder has been 

beyond my expectations,” Harold said. 

“I’ve gone through over 13,000 binders 

since 2013 and raised over $200,000 for 

charity.”

Harold hears feedback from binder 

owners frequently; many who have lost 

loved ones said the Just In Case binder 

made things much easier on the family 

during an already difficult time. He also 

says he typically gets calls from people 

across Canada each week who have 

heard about Just In Case and order a 

binder.

There are also people who do approach 

him and know they should complete 

their binder, but they just haven’t gotten 

around to doing it.

“You’d never be surprised, but it hurts 

when you hear that so many people have 

done nothing,” he says. “I understand 

some not wanting to go to a funeral 

home, but it could save them thousands 

of dollars by going ahead of time – and 

then peace of mind.”

Of equal importance to sitting down and 

PROFILE

“You’d never be surprised, 

but it hurts when you hear 

that so many people have 

done nothing.
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completing the binder is making your loved ones aware of your 

wishes and where the binder is stored, whether on a shelf or in 

a digital format on the computer or other device.

“You never know when it’ll be the end, and some people think it 

is only in the case of death – it’s not. The binder can be used in 

the case of sickness, inability to work, accidents, etcetera. It’s 

for any age group,” he says. “Just put yourself in the position 

of ‘what if?’ and that’s why it’s called Just In Case. What if 

this happens? Just in case I die, just in case I’m ill, just in case 

whatever. Do you want someone else to decide for you?”

Interested in getting a 
Just In Case binder?

Harold encourages any CSS Pension Plan members 

who may be interested in obtaining a Just In Case 

binder to contact him directly at (306) 244-4954 or 

h.empey@sasktel.net. 

A binder costs $30 and any surplus leftover from 

producing the binders is donated to charity. Harold is 

also available to do seminars across western Canada.

myCSSPEN for members

Keep track of your pension account 
anytime, anywhere with

PROFILE

Stay connected to your future year-round with 
myCSSPEN online account access for members.

With myCSSPEN, you can:

 Check the value of your account

 Estimate your retirement income

 Keep track of any contributions 
made and more!

Register for myCSSPEN at www.csspen.com

7Fall 2018



Jason Sentes, President and CEO of 

1st Choice Savings and Credit Union 

in Lethbridge, AB sure has a wealth of 

knowledge and experience in the credit 

union system. Having spent the last 26 

years of his career amassing knowledge 

through education and involvement 

in various financial capacities across 

different credit unions, he is an asset to the Co-operative 

Superannuation Society (CSS) Board.

Jason first became a CSS delegate in 2012 and was re-elected 

to the Board in April 2018.

“With my background in finance and experience in the credit 

union system, financial independence has always intrigued me. 

With this interest and the successful history of the CSS Plan, it is 

a good fit for me,” Jason says. 

Jason began his career in 1992 as the Financial Officer/MSR at 

Sherwood Credit Union, where he worked for five years before 

taking the position of Chief Financial Officer at Foam Lake 

Savings and Credit Union. In 1999, Jason moved to Castlegar 

Savings and Credit Union to manage the financial and investment 

portfolio of the credit union for three years.

In 2002, Jason joined 1st Choice Savings and Credit Union as the 

Vice-President Finance and for 13 years, he actively participated 

in risk management and strategic development before becoming 

the President and CEO in 2016.

Jason’s record of success won him the CMA Awards of 

Excellence Business Leadership and Strategic Achievement from 

the Certified Management Accountants of Alberta in 2006.

With a deep interest in continuous learning, Jason has earned 

several certifications over the years. He holds a Chartered 

Professional Accountant (CPA, CMA) designation from the 

Chartered Professional Accountants of British Columbia and 

he is an Associate of the Credit Union Institute of Canada 

(ACUIC). Additionally, he holds a Certified Chief Executive (CCE) 

designation from the Credit Union Executive Society (CUES) 

and most recently, he became a Certified Employee Benefit 

Specialist (CEBS) through the International Foundation of 

Employee Benefits and Dalhousie University.

PROFILE

CSS Board welcomes
new directors

“I already have an appreciation that the 

management team fully understands 

the importance of meeting the needs 

of the members and ensuring that the 

CSS Pension Plan remains relevant and 

current in terms of its provisions and 

services,” responded Heather Ryan, 

Vice-President, Human Resources at 

Federated Co-operatives Limited (FCL), when asked about her 

thoughts on the future direction of the Plan.

Heather was recently appointed by FCL to replace Brad Bauml 

as FCL employer delegate after Brad’s retirement, and the 

Co-operative Superannuation Society (CSS) Board appointed 

Heather a director, effective July 1, 2018.

At the early stage of her career, Heather had worked with FCL 

from 1996 to 2000 as a Human Resources Training Officer and 

Human Resources Officer.

Having gained extensive experience in human relations 

management over the years across various organizations, including 

the Saskatchewan Research Council and POS Bio-Sciences among 

others, Heather rejoined FCL in September 2013 as Director, Human 

Resources Advisory Services and was appointed Vice-President, 

Human Resources on November 1, 2015. 

As a member of FCL’s senior leadership team, she contributes 

to the overall strategic direction of FCL, fosters productive 

relationships within the business, co-operative and local 

communities, and collaboratively leads initiatives and 

relationships within the Co-operative Retailing System. 

Heather holds a Bachelor of Commerce degree from the 

University of Saskatchewan and received her CPHR (Chartered 

Professionals in Human Resources) designation in 2002.

As a member of the Plan, Heather says, “I’ve always had faith 

in the Plan due to its very positive historical results,” but now, 

through the lens of a Board member, she sees the mechanics 

and due diligence that occur behind the scenes; and she’s 

enjoying being able to understand the Plan from the perspective 

of her new role.
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GOVERNANCE

Election of employee delegates

CO-OPERATIVE SUPERANNUATION SOCIETY

PO BOX 1850, SASKATOON, SASKATCHEWAN S7K 3S2

NOMINATION FOR DELEGATES
Must be received by November 30, 2018

Date:

We, the undersigned, nominate: (candidate’s name)

of (address)      in    for delegate.

Name of employee member    Signature of employee member

1.

2.

3.

4.

5.

N.B. - To be valid, nominations must be signed by five voting employee members.

I hereby consent to allow my name to stand for election as an employee delegate to the Co-operative Superannuation Society.

 
Signature of candidate:     Occupation of candidate:

Employee delegate elections are held 
on a rotating two-year basis by region 
or group. In January 2018, delegates 
representing the retiree group, and all 
regions other than Saskatchewan, were 
elected for two-year terms. 

For 2019, the election of employee 
delegates will be held only for the 
Saskatchewan region. 

This is the official notice of the calling of an 
election for January 25, 2019 to elect seven 
employee delegates for two-year terms, 
representing the Saskatchewan region. 

All delegates will be expected to attend 
the Co-operative Superannuation Society 
annual meeting on Friday, April 5, 2019.

A nomination form for employee members 
in the Saskatchewan region is printed 
below. In addition to completing the 
nomination form and questionnaire on the 

reverse of the nomination form, candidates 
are requested to forward a recent .jpeg/
digital image to appear in the information 
sheet accompanying the ballot.

Nominations are to be forwarded to and 
received by the Returning Officer, no later 
than 4:30 p.m., Friday, November 30, 2018. 

Upon close of nominations the Returning 
Officer will prepare the necessary ballot, 
containing the names of the qualified 
nominees, and arrange distribution of 
such ballots to employee members in 
Saskatchewan for whom contributions and 
a completed application for membership 
has been received by CSS prior to 
November 1, 2018.

Martin McInnis, Returning Officer

CSS VOTING REGIONS

Alberta/British Columbia/N. Canada

Saskatchewan

Manitoba/E. Canada



GOVERNANCE

Five things you wanted to know about being a delegate - 

But were afraid to ask!

Delegates, as representatives of the members, are the only ones able to effect a change in the bylaws or rules of the 
Plan as such bylaws and rules affect benefit provisions.

Delegates elect the Board of Directors. While each delegate has the right to be nominated for such elections, each 
delegate also has the right to refuse such nomination.

Delegates receive a per diem of $251 for attending meetings, plus out-of-pocket expenses.

Being a delegate is a responsible position – however it does not require a significant time commitment.

1
2
3
4
5

Delegates are required to attend the annual meeting of CSS (one day), and any special delegate meeting necessary 
during their term. The need for special meetings has been all but non-existent in recent years.

Consider being a candidate for the election of delegates!

QUESTIONNAIRE TO BE COMPLETED BY EACH CANDIDATE

NOTE: The purpose of this questionnaire is to provide information to the voters and give them some knowledge of employee 
members who have been nominated.

Name of candidate:                 Member ID number:

Present employer:

Position now held:

Co-op or credit union experience:

Educational achievements:

Please provide any comments you may have about the future direction of CSS in areas such as Plan provisions, investments, member 

services, etc.

• Plan provisions:

• Investments:

• Member services:

My photo will be sent electronically to: css@csspen.com

Date:       Signature:



As a member of the CSS Pension 

Plan, you have options when it 

comes to investing. We offer a simple 

four-fund lineup, giving you choices to 

invest your pension funds in any or all of 

the Balanced Fund, Money Market Fund, 

Equity Fund or Bond Fund.

Each investment fund offers different 

levels of risk vs. return, and we 

frequently analyze the changing 

marketplace with the goal of improving 

risk-adjusted returns for members. 

Current trends show capital markets are 

expected to produce lower returns than 

they have in the past 30 to 40 years, 

an outlook supported by the Plan’s 

investment consultant, Mercer, and the 

marketplace. 

To help offset expected lower returns, 

we are making changes to further 

diversify the fixed-income (i.e. bonds) 

components of both the Balanced and 

Bond Funds.

NEW MANDATES INCLUDE EMD 
AND COMMERCIAL MORTGAGES

Earlier this year, the Plan added an 

Emerging Market Debt (EMD) mandate 

to the Balanced Fund – our default 

investment fund that approximately 

93% of CSS members are invested  – 

and also increased the allocation to 

Commercial Mortgages with the aim to 

further diversify and improve returns on 

the fixed-income portion of the fund.

The Plan is now making similar 

adjustments to the Bond Fund, which 

are expected to be in place in the fourth 

quarter of 2018. 

The reason for the change? The 10-

year median return expectation of 

Canada Universe Bonds – the current 

fixed-income allocation within the 

Bond Fund – is lower at 2.02% than the 

return expectations for both EMD and 

commercial mortgages, which sit at 

5.93% and 3.95% respectively. However, 

in both the EMD and Commercial 

Mortgage asset classes, we must also 

consider the relative risk expectations 

We frequently 

analyze the changing 

marketplace with the 

goal of improving risk-

adjusted returns for 

members. 

UPDATES

New fixed-income investments
added to Bond Fund

Asset mix

Universe Bonds
Short Term

99%

1%

OLD BOND FUND 

ASSET MIX

NEW BOND FUND 

ASSET MIXAsset mix

Universe Bonds
Commercial Mortgages
Emerging Market Debt

10%

24% 65%

1%

Short Term
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UPDATES

(volatility) and diversifying properties (correlation). While 

volatility measures the expected ups and downs of the markets, 

correlation measures the degree to which the asset classes 

move in relation to each other.

To help test this, the Plan together with our investment 

consultant, Mercer, performed modeling exercises and 

scenario testing which considered the return, risk and 

correlation expectations of the Canada Universe Bonds, EMD 

and Commercial Mortgage asset classes in various proportions 

within the Bond Fund. The output from these exercises provides 

us with a picture of how each potential option for the Bond 

Fund might perform over the next 5-, 10- and 20-year periods.

The analysis shows that an allocation of 65% Canada Universe 

Bonds, 24% Commercial Mortgages, 10% Emerging Market 

Debt and 1% Short Term provided the best expected outcomes 

across 5-, 10- and 20-year periods and various market 

environments. 

The new allocation is expected to produce a median return of 

2.9% with a volatility (risk) of 4.5%. Both measures for this new 

Bond Fund show improvement over the current Bond Fund 

expectations (2.02% return, 5.3% volatility).

The new asset mix and its risk and return characteristics are 

expected to better position the Bond Fund within the Plan’s 

investment fund line up.

Follow us on 
social media

For more information about 2019 income 

tax changes, visit www.csspen.com.

Pension direct deposit Dec. 19

Pension cheque mailing Dec. 17

VB payments deposit Dec. 15

Attention retirees!

The CSS Pension Plan is pleased to continue 

the tradition of providing the December 

monthly pension payments prior to the 

holiday season.

#csspen

@CSS_Pension

Co-operative 
Superannuation 
Society Pension Plan

The new asset mix and its risk and return characteristics are expected to better position the 

Bond Fund within the Plan’s investment fund line up.
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Strength in Numbers.
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