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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) 
244-1539.

TimeWise is the official publication of the Co-operative Superannuation Society Pension 
Plan and is provided free to all active contributing members of the Pension Plan through 
the Pension Plan’s member organizations and to all retired members of the Pension Plan.

Opinion and comment expressed in TimeWise does not necessarily reflect the official policy 
of the CSS Pension Plan.
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Yearend 2014
Managers and payroll departments:

2014 contribution deadline

T
he deadline for 2014 pension contributions is Wednesday, 
December 31, 2014. Because the unit prices of the Plan’s 
investment funds are updated each day, the year-end 
contribution deadline is the last business day of the year. In 

other words, if all 2014 contributions are not received before the end 
of the calendar year there will be a slight difference between the total 
pension contributions shown on a member’s 2014 annual statement 
and the pension contributions shown on his/her 2014 T4 slip. 

Any 2014 pension contributions received in 2015 (i.e., after the 
December 31, 2014 cut-off) will be reflected on members’ 2015 
annual statements.  

Remitting contributions
Managers and payroll departments should keep in mind that pension 
legislation requires that all contributions be remitted to the pension 
plan within 30 days after being deducted from an employee’s pay.  
Any delay in remitting pension contributions to the Plan beyond 
this period is contrary to pension legislation and could result in 
fines or other regulatory action. 

CSS Pension Plan registration number and T4 
information
The CSS Pension Plan’s RPP registration number is 0345868. This 
number must be indicated in “Box 50 - RPP or DPSP Registration 
Number” on all employee T4 slips. 

The amount reported in “Box 20 - RPP Contributions” on an 
employee’s 2014 T4 slip must include the combined total of the 
employee’s regular required pension contributions, plus any employee 
additional voluntary contributions made to the Plan for 2014. 
Amounts contributed by the employer are not included in Box 20.

Employers must report the 2014 Pension Adjustment (PA) amount 
in “Box 52 - Pension Adjustment” on all employees’ T4 slips for 2014.   
The 2014 PA amount is simply the combined total of all required 
(matched) employee and employer contributions, plus any employee 

additional voluntary contributions, plus any voluntary employer 
contributions for 2014.  In other words, the amount reported in Box 
52 of an employee’s T4 slip includes all contributions to the pension 
plan made by and on behalf of the employee for the year. Canada 
Revenue Agency (CRA) uses the 2014 PA amount when calculating 
an employee’s 2015 RRSP contribution limit, which will be indicated 
on the employee’s 2014 notice of assessment (the 2014 PA amount 
reduces the RRSP contribution room for 2015).

CSS Pension Plan contribution limit for 2015
For 2015 the CRA maximum pension plan contribution limit for 
employee members of defined contribution pension plans, such as 
the CSS Pension Plan, is scheduled to be the lesser of: 

18% of the employee’s compensation for the year, or

$24,930 plus the adjustment for the increase in the “average 
wage”. This maximum dollar limit for 2015 was not available 
at press time. Please check the CSS Pension Plan’s website at  
www.csspen.com later in the year for the 2015 maximum dollar 
limit.  

 
For example, if an employee will have an annual salary of $30,000 
in 2015, his/her pension plan contribution limit for the year will be 
$5,400 (i.e., 18% of $30,000). However, if the employee terminates 
his/her employment on June 30, 2015 and earns $15,000 year-to-
date, then his/her year-to-date pension plan contribution limit will 
be $2,700 (i.e., 18% of $15,000). 

The CSS Pension Plan does not know an individual employee’s 
compensation for the year. It’s the responsibility of the employer 
(i.e., payroll department) to ensure that the combined employee and 
employer contributions, plus any additional voluntary contributions 
to the Plan are within each employee’s own pension plan contribution 
limit for the year.  

An employee’s 2015 CRA contribution limit to the CSS Pension Plan 
is separate from the amount that he/she can contribute to a personal 
RRSP for 2015 (the amount that an employee can contribute to an 
RRSP for 2015 will be indicated on his/her 2014 notice of assessment 
from CRA).

UPDATES

Procedures for 2014 pension contributions
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&
UPDATES

Plan market update
Quarterly Update for the third 

quarter of 2014 is posted on the Plan’s website at www.csspen.com. Employers are encouraged to print and post the 
Quarterly Update for any members who do not have access to the Internet.

Key metrics to August 31, 2014
2014 2013 Change

Net assets available for benefits $3,268,845,685 $2,862,603,877 14.19%

Transfers out $90,779,266 $70,107,476 29.49%

Contributions $86,365,875 $78,647,091 9.81%

Pension payroll $31,433,131 $30,511,905 3.02%

Variable Benefit payroll $7,467,294 $6,899,482 8.23%

New pensions $37,771,006 $20,670,324 82.73%

Investment expense $5,665,338 $3,687,311 53.64%

Administrative expense $1,726,032 $1,509,545 14.34%

Contributions to the Plan increased 
significantly in the first half of 
the year due, in large part, to the 

addition of several Sobeys and Safeway 
grocery stores and Viterra farm centres to 
the Co-operative Retailing System. Both 
of the Plan’s retirement income payrolls 
continued to rise, while funds committed 
to new pensions and transfers out of the 
Plan to departing Plan members were up 
substantially.  Overall, the value of the net 
assets available for non-retired member 
benefits again experienced strong growth 
over the past twelve months.

Members will note that the Plan’s investment 
expense will be significantly higher in 2014.  
This is partly the result of unusually low 

investment costs in 2013 when we used 
a temporary, low-cost, passive strategy 
to transition out of our global equities 
mandate. Two other changes this year 
have increased the Plan’s investment costs.  
These are the addition of the new active 
emerging market equities mandate and 
the switch from a passive to a dynamic 
currency hedging strategy. As always, we 
will be carefully monitoring the impact of 
these investment changes to assess whether 
expected value added will actually increase 
net-fund returns to Plan members. 

Administrative expenses have also risen 
in 2014 as the Plan continues to update its 
record keeping system and add personnel 
in the areas of IT, communications and 

retirement planning (meet the new staff on 
page 16). To accommodate these new hires 
within our existing office space, the Plan is in 
the process of renovating and refurnishing 
its offices which will increase expenses for 
2014.

All of these expenditures result from 
strategic decisions made to strengthen 
the value of Plan membership for CSS 
employers and members. After allowing for 
these increases, the Plan will still have one 
of the lowest management expense ratios in 
Canada’s DC pension sector.  

TimeWise  |  Fall 20142



UPDATES

Fund unit prices
Dividends, interest, and investment gains and losses are allocated continuously to members through daily changes in fund unit prices. The 
percentage change in each fund’s unit price for the current year is its investment return. Unit prices and fund returns for the Plan’s four 
funds (Balanced, Money Market, Equity and Bond) are indicated in the table and chart below for the first eight months of 2014:

Fund January 1, 2014 August 31, 2014 Change Return

Balanced $17.304761 $18.724711 $1.419950 8.21%

Money Market $12.015108 $12.099698 $0.084590 0.70%

Equity $13.731156 $15.055561 $1.324405 9.65%

Bond $11.153610 $11.859526 $0.705916 6.33%

Investment fund returns (to August 31, 2014)

Market update1

While a moderate recovery continues 
in Canada and the U.S., elsewhere, 
growth appears to be lagging due to 
weak demand in Europe, high debt levels 
in China, and geopolitical instability.  
As memories of the 2008 financial crisis 
continue to recede, financial media have 
largely moved on from the global financial 
system and U.S. housing market melt 
downs. Instead they are speculating on how 
long the current bull market in equities can 
run, as the U.S. Federal Reserve winds down 
its monetary easing program. As the labour 

market continues to firm, the risk of future 
inflation and rising interest rates are on 
investors’ minds. U.S. political risk, on the 
other hand, is much reduced as compared to 
this time last year. The improving economy 
and U.S. mid-term elections in November 
have caused both parties to keep budget 
defaults and congressional deadlock out of 
the headlines as it was in 2012 and 2013.  

The U.S. Federal Reserve has announced 
that it will end its bond purchase program 
at the end of October, but will not begin to 

increase interest rates until some time next 
year, unless something unexpected affects 
the pace of recovery. Transitioning from 
monetary easing to a neutral stance in a 
manner that does not alarm the markets 
will be a challenge. Investors are already 
avoiding riskier assets in anticipation of an 
expected market correction. In the Euro 
zone, however, where economic growth is 
lagging, changes in monetary policy will be 
delayed for some time yet. The European 
Central Bank recently announced an interest 
rate cut as well as a new purchasing program 
for private-sector debt. 

1All returns are stated in Canadian dollars. All indices quoted are “total returns,” including price changes and interest or dividends accrued to August 31.
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So far this year, liquidity and concern over 
the impact of rising rates on the prices of 
fixed income investments has helped North 
American and emerging market equities to 
lead the way. The S&P/TSX Index (Canadian 
equities) gained 16.86% to August 31. When 
measured in Canadian dollars, emerging 
market equities produced a return of 13.15%, 
while the MSCI All Countries Index (world 
equities) went up 9.45%. The Plan’s passive 
U.S. equity mandates closely tracked their 
benchmarks, with the S&P 500 Index (U.S. 
large-cap equities), increasing by 12.19%, 
while the S&P 400 Index (U.S. mid-cap 
equities) gained 10.40% in Canadian dollars.  
Reflecting a more depressed economic 
situation in Europe, the EAFE Index (Non-
North American equities) increased by only 
4.71%. In the face of an expected sell off in 
fixed income markets, the FTSE TMX Index 
(Canadian fixed income) rose by 6.60%.

Currency impacts have improved foreign 
equity returns again this year. In particular, 
U.S. equity returns were increased 2.04% by a 
falling Canadian dollar. The Balanced Fund’s 
foreign currency exposure is dynamically 
hedged to reduce volatility.  In the current 
year, a portion of the gains resulting from 
a weaker Canadian dollar were paid back 
to counterparties under our hedging 
program. Conversely, during periods when 
the Canadian dollar strengthens, a portion 
of the loss suffered on the Plan’s foreign 
equities is received back by the Plan from 
the counterparties under this program.

Fund returns
In September, stock and bond markets are 
retreating slowly from recent highs. The 
Equity Fund’s unit price was volatile early in 
the year hitting a low of -2.69% on February 
3 before beginning a rise that peaked at 
10.39% on September 3. The Bond Fund’s 
price, on the other hand, has not shown a 
loss so far this year, peaking at 6.33% on 
August 29.  It has retreated by over 1% since 
that date as fixed income investors worry 
about the wind down of central bank easing 
in the U.S. Combining these Equity and 
Bond Fund results produced a Balanced 
Fund return of 8.21% for the first eight 
months of 2014. The Money Market Fund’s 
return, at 0.70%, was almost the same as last 
year, as the Bank of Canada continues to 
hold its target lending rate at 1%.  

Return expectations
High liquidity and expected low returns on 
other asset classes have caused equities to rally 
strongly across most developed markets again 
this year. Equity markets have done much 
better than the world economy since 2009, 
with excess productive capacity hampering 
investments in plant and equipment as well as 
job creation. Stagnant incomes are resulting 
in low consumer demand. As investors 
become progressively more nervous about a 
market correction, they are beginning to sell 
off riskier investments. This has been causing 
a divergence between blue chip stocks on the 
one hand and small caps and techs on the 
other.  

This year, we are seven years passed the worst 
financial crisis since the Great Depression, 
and only now are we finally getting back 
to pre-crisis levels of production. Many 
corporate balance sheets remain healthy, 
although available cash continues to be 
used to fund share buy backs, mergers 
and acquisitions rather than to increase 
production and hire back workers. Third 
quarter earnings will be an important factor 
in determining the direction of equity 
markets over the balance of the year.

A big question is how markets will react as 
central bankers begin the process of trying 
to re-establish more “normal” interest rates.  
Of critical importance will be whether they 
are able to maintain the slow pace of rate 
increases that is expected.  

Investment decisions
For members still desiring further growth in 
their retirement savings, the Balanced Fund’s 
broad diversification, low cost, professional 
management and automatic rebalancing still 
offer the opportunity for moderate growth 
and volatility.  This year, the Balanced Fund’s 
return rose fairly steadily to mid-June but 
has trended sideways over the summer. 
Given the advanced age of the current bull 
market and the end of quantitative easing, a 
significant market correction is anticipated 
but has not yet occurred. It remains difficult 
to predict where the Balanced Fund’s unit 
price may be by yearend.    

Members who wish to set their own asset 
mix are offered three additional choices – 
the Bond Fund, the Equity Fund and the 
Money Market Fund. While these funds offer 
members more flexibility, they also require 
members to take on more responsibility.  
Members using these funds are encouraged 
to monitor and adjust their fund holdings to 
maintain their desired target asset mix. 

Members are also reminded that basing 
investment decisions on short-term market 
conditions is not recommended. Rather, 
they are encouraged to allocate their pension 
account based on how and when they intend 
to start converting their CSS account into 
retirement income.  

Finally, given that investment returns are 
still expected to be lower in the future, the 
Plan recommends that actively contributing 
members regularly review their contribution 
level, planned retirement date and fund mix 
with a qualified financial advisor.  Regular 
monitoring of progress is necessary and 
adjustments may be required.

UPDATES

This year, we are 
seven years passed 
the worst financial 
crisis since the 
Great Depression, 
and only now 
are we finally 
getting back to 
pre-crisis levels of 
production.
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ave you seen these Plan members? They are 
“guilty” of not advising the Plan of their current 

contact information. As a result, they are not receiving 
important information about their funds in the Plan. 
All of the individuals have reached the Plan’s normal 
retirement age of 60.

Discover more about 
the Plan’s four

funds
Information on all of the Plan’s 
investment funds is available at  

www.csspen.com, or by calling our 
office at (306) 244-1539

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%

Bond Fund

Federal Bonds/Guarantees
Corporate Bonds
Provincial Bonds/Guarantees
Municipal Bonds

38%

30%

30%

2%

Equity Fund

Canadian Equities
U.S. Equities
EM Equities
Non-North American Equities
All Countries ex. U.S. Equities

34%

28%

10%

15%

13%

Money Market Fund

Bank ABCP
BA’s/Bank Deposit Notes
Corporate Paper
Provincial Paper
Federal Paper

33%

39%

12%

8%
8%

Balanced Fund
The Balanced Fund is the Plan’s 
default investment fund. The 
purpose of the fund is to provide 
moderate, long-term growth with 
managed fluctuation.

Bond Fund
 The Bond Fund offers members 
access to a lower risk/return 
investment strategy. It may be 
useful for members nearing 
retirement who wish to reduce 
their risk of short-term losses.

Equity Fund
The Equity Fund offers members 
access to a higher risk/return 
strategy. Members who have a 
long-term investment horizon 
may find it useful.

Money Market Fund
The primary purpose of the 
Money Market Fund is to 
preserve capital. Members 
nearing retirement who wish to 
“exit the markets” may find it 
ideal.

John C. Allan
Rick C. Axtell

Theodore N. Bailey
Leslie Bohm

Debbie L. Chester
Lois Doyle

Mike S. Dudar
Jeannette Dykens

Fletcher J. Greyeyes
Anita L. Hiebert

Edward A. Jasman
Donald W. Johnson

Stuart R. Johnson
Geneva I. Johnston

Allan M. Kolody
Fred L. Kuntz
Silvanna Lau

Kathleen Madden
Mary T.E.  McKay
Cathie J. McLeod

Shirley O’Brien
Estate of Peter Percival

Cheryl Piper
Nancy A. Price

Barb A. Rasmussen
Lynda Roginson

Douglas G. Smith
William Smith
Lynne Spooner
Joy Thompson
Carolyn Wood

W. Bernard Wood
Gary E. Young

North Central Co-op, Stony Plain
Concentra Financial Services
Arctic Cooperatives Ltd.
Boni Co-op, Winnipeg
Southern Plains Co-op, Estevan
First Calgary Financial
Red River Co-op, Winnipeg
Calgary Co-op
Co-operative Health Centre, Prince Albert
Boyle Co-op
The Grocery People, Edmonton
Federated Co-op, Regina
Edmonton Co-op
Peace Country Co-op, Peace River
Central Alberta Co-op, Red Deer
Drumheller Co-op
Calgary Co-op
Credit Union Central of Manitoba
Southern Plains Co-op, Estevan
Pioneer Co-op, Swift Current
Credit Union Central of Saskatchewan
Calgary Co-op
Canfarm Co-op, Guelph
Federated Co-op, Regina
The Grocery People, Edmonton
Beausejour Co-op
Westview Co-op, Olds
Central Alberta Co-op, Red Deer
Credit Union Central of Manitoba
Credit Union Central of Alberta
Manitoba Co-op Honey Producers
Federated Co-op, Saskatoon
Credit Union Electronic Services, Regina

If you know of their whereabouts, please advise the CSS Pension 
Plan or have them contact the Plan directly at (306) 244-1539 or 
by emailing css@csspen.com.

Sorry, no reward will be offered for their discovery.

Asset mix

Asset mix

Asset mix

Asset mix



New pension
LEGISLATION

New pension legislation has been proposed or enacted 

in several jurisdictions so far in 2014. A summary of new 

provisions which may be of interest to CSS Pension 

Plan members appears below.

Alberta
A new Employment Pension Plans Act became effective in Alberta 
on September 1, 2014. The new Act contains several important 
changes:

Defined contribution pension plans will have to designate a 
default investment fund for members who elect not to make a 
fund choice. The default fund must be either a balanced fund or 

a target date fund. In 2005, CSS  Pension Plan designated 
its Balanced Fund as the default option for members 
who elect not to make any investment choices. 

Alberta’s small benefit commutation rule will now 
provide only one test for unlocking small pension 
account balances – 20% of the Canada Pension 
Plan’s yearly maximum pensionable earnings 
(YMPE) or $10,500. Previously the legislation 
included a second test based on the expected 
annual pension at normal retirement age. Small 
pension account balances can be received as cash 
net income tax or transferred to a regular RRSP.

Financial hardship unlocking applications must now be made 
to financial institutions rather than to the Government of 
Alberta.

A plan administrator may now pay unclaimed pension funds to 
a branch of the Government of Alberta.

The maximum permitted annual withdrawal from an Alberta 
Life Income Fund (LIF) or Variable Benefit account has been 
reduced. The new maximum calculation preserves funds until 
age 90 rather than to age 85.  

However the maximum annual withdrawal amount, in its first 
year, will no longer be reduced by prorating the amount based 
on the payment’s starting month. For example, under the old 
Act the maximum permitted annual withdrawal for a member 
starting a Variable Benefit account in July would have been 
reduced by 50% for the first year.

New pension waiver forms have been created, including a 
separate spousal waiver relating to post-retirement death 
benefits.

Under the new Act, pension funds contributed by Alberta 
members are vested and locked in immediately. The new lock-
in provision means that members exiting the CSS Pension Plan 
with less than two years of Plan membership will no longer 
be able to withdraw their own contributions plus earnings as 
cash net income tax unless they are able to satisfy at least one 
other unlocking provision in the Act (e.g. small balance, non-
residence, shortened life expectancy). The Plan has already 
provided immediate vesting on a national basis since 2010.

Annual statements will now be required for retirees.

UPDATES
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Saskatchewan
In June, the province of Saskatchewan issued a 

consultation document proposing to unlock pension 
funds for members who give up their Canadian 
residency. Confirmation on non-resident status from 
the Canada Revenue Agency will be required. A 
spousal waiver, where applicable, will also be necessary. 
It is not yet clear when these provisions might be added 
to Saskatchewan’s Pension Benefits Act.

Ontario
In May, the province of Ontario issued a consultation 
document proposing to permit retirees to receive Variable 
Benefit payments from their pension accounts. At this point, it 
is not clear whether unlocking will be permitted when starting 
a Variable Benefit payment like it is when funding a LIF. It is 
expected that a spousal waiver will be required. The document 
also proposed that annual statements be provided to retirees.  
It is not yet clear when these provisions might be added to 

Ontario’s Pension Benefits Act.

In July amendments were passed to 
Ontario’s Pension Benefits Act to make it clear 
that a qualifying common-law spouse is entitled 

to receive pre-retirement and post-retirement 
death benefits from a pension plan 
in priority to a separated legal 
spouse.  Previously an Ontario 

court had held that a separated legal 
spouse had priority over a qualifying 

common-law spouse. At this point, 
Saskatchewan remains the only province where 

a separated legal spouse has priority to pension funds over a 
common-law spouse.

Quebec
Quebec passed legislation forcing employers to offer Voluntary 
Retirement Savings Plans (VRSPs) on July 1, 2014. This legislation 
makes such plans mandatory for all Quebec employers with 
more than five employees who do not already offer a pension 
plan. These plans will be administered by 
banks and insurers. Although the employer 
must subscribe to such a plan, the employer 
is not forced to contribute and the employee 
may opt out if they wish. Similar legislation has 
been passed in several other provinces where 
these plans are called Pooled Registered Pension 
Plans (PRPPs). However, these other provinces 
do not force employers without a pension plan to 
participate.

Federal

Provisions have been added to the Federal Pension 

 to permit retirees to receive 

These provisions cannot be proclaimed in force until 

supporting regulations are developed.

In May, the Government of Canada released a 

paper proposes to permit federally regulated employers 

to create new pension plans or convert existing plans 

It targets a pension based on a formula that includes 

earnings and years of service, but does not promise that 

pension. This allows retirees’ pensions to be reduced if 

the plan becomes underfunded. Organized labour and 

retiree groups are opposing any changes that would 

legislation will have no impact on the CSS Pension Plan.
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LEARNING

A profile of Celeste Labrecque, the 
Co-operative Superannuation Society’s 

newest employee director

for
LIFE

Since the Co-operative Superannuation Society (CSS) 
Board welcomed her as its newest employee director 
in the spring of 2014, Celeste Labrecque says it’s been 
an intriguing journey filled with learning and growth.

A perfect fit, considering opportunities to learn and grow are 
part-and-parcel of why Labrecque has been involved with 
the CSS for 16 years as an employee delegate, prior to being 
elected to the CSS Board. 

Being able to seize growth opportunities is also a major 
contributing factor as to why she’s remained employed within 
the credit union system for over three decades.

Labrecque currently fulfills a dual role with TCU Wealth 
Management as general manager and executive manager of 
retail banking with TCU Financial Group. Throughout her 
time in the system, she’s witnessed major advancements.

“I’ve been with TCU from the start of my career – 36 years,” 

PROFILE

By Nicole Quintal



“People don’t pay attention to their retirement until they’re 
two or three years out, and that’s not early enough.

- Celeste Labrecque

“

she said. “I think I came into the system at 
such a good time. When we were growing. 
We were such a small credit union at that 
time, and now we’re just under $650 million 
as a credit union measured in assets.”

With stories of growth becoming a recurring 
theme across Canada, it is a fascinating time 
to be a part of the credit union system.

Today, TCU  Financial Group is the 45th 
largest credit union in Canada, according to 
the Credit Union Central of Canada’s list of 
100 largest credit unions (based on assets), 
and boasts just under $160 million in wealth 
management assets alone. A drastic leap 
from the small, manual-based credit union 
where Labrecque began her career at age 19. 

At that time, there were 250 credit unions 
in Saskatchewan. Now the prairie province 
boasts less than 50, she says. The dip in 
the number of credit unions stems from 
the onslaught of amalgamations between 
entities. 

“I was a kid when I started, and the changes 
that I’ve seen of course are immense,” she 
said. 

This growth is not limited to the assets, 
wealth or size of a credit union alone, but is 
also entrenched within the employee culture 
of the organization. 

The co-operative culture, built on values 
such as teamwork and service, creates a 
unique professional atmosphere where 
employees can thrive. Labrecque says this 
environment is all she knows, and she places 
a high value on the work environment TCU 
provides her.

“I always say I’ve grown up there. TCU kept 

providing me with all these challenges and 
growth opportunities that there was no need 
to look or go elsewhere,” she said. “You fall 
in love with the people and the culture. It’s 
an amazing place to work.”

As a workplace, “it just feels different” – a 
common realization Labrecque hears from 
new employees mere weeks into their roles – 
and those who leave but tend to come back. 

There is no separation between staff 
and management, Labrecque explained. 
Everyone works together as a team, no 
matter their position.

“You can feel a family,” she adds. “Even as 
we’ve grown.”

To Labrecque, family is extremely important. 

She has been married for 33 years to Roger, 
who commutes daily to farm in the St. Denis 
area about 20 minutes east of Saskatoon, 
where Labrecque is originally from. The 
pair have two daughters, Brittany, 27, and 
Rachelle, 25.

“Family is everything to us,” Labrecque said.

Whether describing her own family or work 
“family” at TCU, to Labrecque it tends to 
come back to the people that bring the most 
joy to both her personal and professional 
life.

Her respect for the knowledge of those in the 
pension sector is one of the main reasons she 
initially decided to become a CSS employee 
delegate and run for a position on the 
Board to fill the vacancy left by Earl Hanson 
following his retirement from Innovation 
Credit Union.

Labrecque remarks that she has the greatest 
respect for the CSS employee and employer 
delegates, the Board members, staff and 
management team.

“The more I listen, the more I learn. Just the 
breadth of their knowledge. I can learn a lot 
from them,” she said.

Making a contribution
The learning curve tied to the complexities 
of the Canadian pension industry has always 
been a major draw for Labrecque in terms of 
her involvement with the CSS Pension Plan.

Contrary to the industry-wide struggle of 
engaging young people with their pension 
plans, Labrecque’s thirst for knowledge of 
the pension industry began during her early 
years at TCU at the advice of TCU CEO 
Morris Smysnuik.

“He told me ‘this will make no sense to you – 
at all, because you’re 19 – but what you have 
to do is put away as much as you can in the 
CSS Pension Plan. Whatever you have left 
for room in your RRSP limit, you need to 
put that away as well.’ And I listened to him 
at that time, without a full understanding,” 
she explained.

Once she started saving for retirement, she 
was inspired. 

She began reading as much as she could 
about retirement planning, then proceeded 
to obtain her Certified Financial Planner 
(CFP) designation alongside two co-
workers at TCU. They were some of the first 
credit union employees in Saskatchewan to 
earn their designations.

She hopes the Plan’s shift toward enhancing 
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electronic communications will help 
encourage other members to get to know 
the Plan and unique value it offers them. 
The unveiling of a new Plan website that will 
feature new online learning tools is slated 
for 2015 – an initiative Labrecque is excited 
to see unfold. 

 
She says the electronic vs. paper scenario 
is not unlike the situation facing the 
credit union sector, and she is always one 
to encourage Plan members to use the 
information resources available to them. 

She cites the Plan’s Road to Retirement 
e-learning series as being especially helpful.

 
“There is such good information on the Plan 

website. It doesn’t matter what your age is,” 
she said. “People don’t pay attention to their 
retirement until they’re two or three years 
out, and that’s not early enough.”

 
Several other initiatives are underway at 
the Plan that are geared toward improving 
the member experience. The Plan is adding 
a retirement planning service to the mix, 
which will be unveiled in the New Year.

 
Labrecque adds that the investment choices 
available to members now through the 
Plan’s four funds (Balanced Fund, Bond 
Fund, Equity Fund and Money Market 
Fund), as well as the variable pension 
retirement income option that is currently 
under development, add value to the Plan 
that cannot be easily found elsewhere.

 
“What I’ve learned over these years of 
attending as an employee delegate is that the 
management listens to the Plan members 
and proceeds accordingly, but using their 
very wise judgment and every resource they 
have to make these decisions,” she said.

 
As Labrecque continues on her journey as a 
CSS employee director, she is hoping she can 
contribute to the decision-making process.

In a smaller credit union you wear many 
different hats, Labrecque explained. She is 
hoping her past experience in a hybrid of 
roles might allow her to be a voice of reason 
in her new position on the Board. As an 
example, she points to renovations, which 
are currently underway at the Plan office. 
She’s been involved with four building 
projects with TCU, despite her position as 
a retail manager with the credit union and 
general manager of wealth management.

 
“Maybe I can bring something of value, and 
especially on the Board,” she said. “We’re so 
diverse and we’re from so many different 
backgrounds, so all of us bring different 
pieces of knowledge and experience to the 
table.”

 
At this point, she remains focused on 
listening, learning and growing into her 
new role. Enjoying the experience so far, she 
does plan on running for re-election at the 
next CSS annual meeting in spring 2015.  

““
PROFILE

There is such good 
information on 
the Plan website. It 
doesn’t matter what 
your age is.

Watch for the Plan’s

In the pension industry, we know how important it is to 
look ahead when planning your retirement. This is the 

same line of thinking we use when deciding what we can 
do to better serve you - our members - in the future.

The Plan is looking forward to launching a new website to  
meet your information needs and help you make important 
decisions on your road to retirement. Watch for it in 2015.

new website in 2015 www.csspen.com



GOVERNANCE

Election of Saskatchewan
employee delegates

Employee delegate elections are held on a 
rotating two-year basis by region or group. 

In January 2014, delegates representing the 
retiree group, and all regions, other than 
Saskatchewan, were elected for a two-year 
term. 

For 2015, 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 19, 2015 to elect seven 
employee delegates for a two-year term, 
representing the Saskatchewan region. 

All delegates will be expected to attend 
the Co-operative Superannuation Society 
annual meeting on Wednesday, April 1, 
2015.

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 this page, 
candidates are requested to forward a recent 
JPEG image to css@csspen.com 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., Monday, December 1, 2014. 
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, 
2014. 

Bill Turnbull, Returning Officer

CO-OPERATIVE SUPERANNUATION SOCIETY

BOX 1850, SASKATOON, SASKATCHEWAN S7K 3S2

NOMINATION FOR SASKATCHEWAN REGION DELEGATES
Must be received by December 1, 2014

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:



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 

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 $236 for attending meetings plus out-of-pocket expenses.

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 such 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 for the voters and to give them some knowledge of 
employee members who have been nominated.

Name of candidate:     Social Insurance 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:



MEMBERS

When you leave your employer member,

Will you keep your funds in 
the Plan?
It’s only after an employee is done working at their co-operative or 

credit union that they get the right to take their pension funds out 
of the Plan, one way or another. There are over 19,000 employee 

members in the CSS Pension Plan who are currently working for 
the Plan’s employer members. They are called “active” members. If 
you are one of these members, then, when you’re eventually done 
working, you will have a decision to make. Will you keep your funds 
in the Plan, or not?

Around the time of your last day of employment, the Plan will ask 
you to make this decision. You’ll have a series of options, for both 
non-locked-in funds and locked-in funds. Non-locked-in funds, if 
any, may be withdrawn as cash, subject to income tax, or transferred 
to a regular RRSP or RRIF at a financial institution, or some 
combination. Locked-in  funds may be transferred out to locked-
in registered products at a financial institution—products such as 

a Locked-in Retirement Account (LIRA), Prescribed RRIF or Life 
Income Fund (LIF), depending on certain factors such as your 
age and the applicable pension laws for your 
province.

Or, you can choose to keep your pension 
funds in the Plan until further notice.  
Many members have chosen this option.  
(They could still change their mind!)  
They are now called “inactive” 
members since contributions 
have ceased. There are several 
reasons why a member might 
choose to keep their funds in the 
Plan.  

10 reasons to keep your pension funds invested in the Plan:

Professional investment management.
The Plan has four different investment funds: the Balanced Fund, Money Market Fund, Bond Fund and Equity Fund. 
Each of these investment funds has different objectives, allowing members to choose one fund, or a combination of 

The Plan is administered by a non-profit pension society.
It employs no sales force and has no distribution costs. As a result, the Management Expense Ratios (MER) for the 

Balanced Fund was 0.3%. Even a small difference in the MER could, after several years, make a big difference in 
the amount of funds available at retirement.

Solid long-term performance. 
The Plan’s default investment fund is the Balanced Fund. It has a good track record, with the 10-year annualized 
return to the end of 2013 being 6.78%.

Broad diversification. 
The Plan’s default investment fund, the Balanced Fund, holds approximately 60% domestic and foreign equities 

manager and market. The objective is to provide long-term growth, although there may be short-term losses. The 
Balanced Fund is rebalanced periodically to maintain its target asset mix.
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MEMBERS

Access to support from knowledgeable professionals.  
It’s up to you to make your retirement plan and make appropriate investment decisions to achieve your long-term 
goals, but it should be mentioned that the Plan provides tools such as individual consultations, retirement income 
illustrations, retirement planning seminars and workshops, and a comprehensive website. Although the Plan does 
not provide investment advice, staff members do answer all kinds of questions and soon it will be offering retirement 
planning assistance.

Comprehensive member communications.  
The Plan regularly provides updates on pension laws through the website and in TimeWise so you can keep up with 
any changes that may affect your retirement nest egg.

All Plan members have a voice.  
Delegates control the Plan democratically through a delegate structure similar to that of other second-tier co-
operatives. “Active” Plan members are represented by 15 elected delegates, and retirees are represented by two. 
About a year ago, the employee directors appointed a delegate to represent the “inactive” members, so this group 
now also has a voice and a vote at annual meetings. 

Choices when you retire. 
When you’re ready to retire, you will have choices about how to set up your retirement income, depending on the 
applicable pension laws. You may set up a traditional pension—there are a few different pensions to choose from.  

The Plan works.
The average length of contributing service for a retiree is about 12 years. The average age of new retirees in the 
year 2014 is 62.51 years. The average amount of funds converted to a traditional pension in 2014 is $190,677. The 

Member satisfaction.

Many members choose the option to keep their pension funds 
invested with the Plan—there are over 16,000 members who are 
no longer working for employer members, but not yet drawing 
retirement income payments. It’s worth mentioning another reason 
that many members choose this option. It is because of the comfort 
of remaining with an organization they know. 

When it comes to retirement, members face complicated decisions. 
The Plan provides support, information and tools at a level not 
generally available outside the Plan. If you’re still actively working 
and contributing, please be aware that you are welcome to keep your 
funds in the Plan after you leave employment, right up until you’re 
ready to retire, and beyond.  

5

6

7

8

9

10
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MEMBERS

Attention retirees!

If you are receiving a monthly pension 
payment from the CSS Pension Plan, 
please note that the Plan is pleased to 

announce that it is continuing its tradition 
of providing December monthly pension 
payments prior to the holiday season.  
Accordingly:

Pensioners whose pension payment 
is deposited directly into a credit 
union or bank account: your pension 
payment will be deposited into your 
account on Friday, December 19 instead 
of the usual 26th of the month.

Pensioners receiving monthly cheques 
by mail: your cheque will be mailed 
from the Plan’s office on Wednesday, 
December 17.

 
If you are receiving Variable Benefit (VB) 
payments from the Plan, your monthly 
payment will be directly deposited into your 
credit union or bank account on the 15th of 
the month as usual.

2015 income tax changes
Income tax changes effective January 1, 
2015 may mean that the after-tax amount of 
your monthly pension or VB payments you 
receive in 2015 could be different than the 
amount you received in 2014.

 
Someone aged 65 or older whose total net 
income in 2015 is less than the federal and 
provincial base amount can claim the full 
age amount when calculating his/her federal 
and provincial income tax payable for 2015.  
However, someone aged 65 or older whose 
total net income exceeds the base amount 
but is less than the maximum amount for 
2015, will have his/her age amount reduced 
by 15% of his/her net income in excess of 
the base amount. Someone aged 65 or 

older whose total net income exceeds the 
maximum amount for 2015 will not be 
eligible for any of the age amount .

 
If you are turning 65 in 2015, the CSS 
Pension Plan will be sending you federal 
and provincial Personal Tax Credits Return 
(TD1) forms and applicable worksheets 
early in 2015. Once you receive the TD1 
forms you should complete and return 
them, as you may be eligible for all or part 
of the federal and provincial age amounts.  
The applicable worksheets will help you 
calculate how much of the age amount you 
are eligible for if you expect your 2015 total 
net income to exceed the base amount. 

 
If you are already 65 or older, you should 
keep the above in mind if you expect your 
2015 total net income to exceed the base 
amount.  If you fall into this category, 
you can arrange to have extra income tax 
withheld from your monthly pension or VB 
payment.  

 
In addition to the CSS Pension Plan’s 
office, the 2015 TD1 forms and applicable 
worksheets will be available on the Canada 
Revenue Agency (CRA) web site at  
www.cra-arc.gc.ca, or by calling CRA at 
1-800-959-2221, but not until late 2014 
or early 2015. Retirees who need help 
completing the TD1 forms can call the CRA 
general enquiries line toll-free at:   
1-800-959-8281. 

T4A slips
The T4A slips for 2014 will be mailed 
directly to retirees by mid-February 2015.  
Please watch your mail and retain this slip 
when it arrives, as it will be required when 
filing your 2014 income tax return. CRA 

regulations state that a T4A slip must only 
be issued when total payments for the year 
are more than $500.  

If your total payments from the CSS Pension 
Plan for 2014 are less than $500, you will 
not receive a T4A. However, you still must 
declare the total payments received in 2014 
on your income tax return. 

 
If you move, please be sure to advise the CSS 
Pension Plan of your new mailing address.

Pension income amount & 
Pension income splitting 
Regardless of a retiree’s age, monthly 
pension payments from the CSS Pension 
Plan qualify for the pension income amount 
(i.e., when calculating the tax credits) on 
his/her income tax return. These payments 
also qualify for the pension income splitting 
provision contained in the 2007 federal 
budget regardless of the retiree’s age.   

 
VB payments do not qualify for the pension 
income amount or the pension income 
splitting provision until the retiree is age 65.

1  At the time of printing, the 2015 base amount and 
maximum amount were not known, nor were the 
2015 age amounts. However, for 2014 the federal 
base amount and maximum amount are $34,873 
and $80,980 respectively (the various provincial 
thresholds are comparable). The 2014 federal age 
amount is $6,916 (the various provincial age amounts 
are comparable).

2  Many of the provinces have also introduced 
pension income splitting when calculating provincial 
income taxes payable.

 

Plan will deposit December pension payments early
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With new projects on the horizon that will result in several changes for Plan members, the CSS Pension Plan staff 
is growing.

The Plan is investigating the addition of a new retirement planning service, which is expected to become available in 
2015. A new communications program is also being implemented, as well as the development of a new Plan website 
and pension administration system. Meet the new staff who are helping out with the transitions that will improve our 
services for you!

Andre Gerard, 
originally from 
Saskatoon, joined 
the Plan on a 
contract-basis 
in August as a 
programmer analyst 
in the Information 
and Communication 
Technology (ICT) 
department.

He is a recent 
graduate of 
SIAST’s Computer 

Engineering program in Moose Jaw. During his studies, he gained 
practical on-the-job experience through a post with the RCMP. 
Andre also worked with the Saskatchewan Teachers’ Federation 
prior to joining the CSS team. 

Andre was brought on board to assist with several large-scale 
projects encompassing the Plan’s systems, primarily in a testing 
capacity. Testing allows any bugs in the software to be caught and 
corrected to ensure the code does what it is supposed to do so 
that computer programs run efficiently.

“In general, I enjoy problem solving,” he said, adding that he is 
looking forward to working on his first major project with the Plan 
that will see the overhaul the pension administration system.

Outside of work, Andre is an avid athlete and enjoys soccer, 
badminton and volleyball. He also keeps busy with wood turning 
projects.

Kirby McInnis, the 
Plan’s Information and 
Communication Technology 
(ICT) Manager, joined CSS 
management last September.

Originally from Regina, SK, 
Kirby lived across Canada 
(including in Alberta, Quebec 
and Ontario) before making 
Saskatoon home in 2005.

He holds extensive 
experience in the information 
technology industry, fulfilling 
management roles since 

2001 and performing general IT duties for a decade prior.

A graduate of the University of Regina’s Bachelor of Computer 
Science program, Kirby leads a team of four programmer-analysts 
that comprise the Plan’s ICT department 

Work is underway on a new Plan website and pension 
administration system, both major undertakings for the group. 
Kirby’s range of professional expertise is proving helpful through 
the transition. 

One of his key areas of interest is systems architecture, 
or designing systems. He is also proficient in agile project 
management, an approach that helps streamline the delivery of 
complex projects that are prone to change during the development 
process.

In the future, Kirby looks forward to implementing automated work 
processes to further enhance the Plan’s electronic-based services 
for members.

In his spare time, Kirby is an avid at-home chef and music collector. 
He also volunteers with Scouts Canada and Permaculture 
Saskatchewan, an organization focused on building sustainable 
food and shelter systems in the province.

The Plan welcomes new staff

Kirby McInnis, ICT manager Andre Gerard, programmer analyst

MEMBERS
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The Plan is pleased to welcome new pension 
administrator, Lori Kurmey, to the team.

Lori, originally from Shellbrook, SK, joined 
the Plan staff in August 2014 with 12 years 
of payroll and accounting experience under 
her belt. 

She is eager to bring her existing 
knowledge to the Plan, including that from 
her past work with retirees at Viterra as 
payroll and benefits administrator – a role 
she highly enjoyed. Nonetheless, she was 
immediately intrigued about the pension 
administrator position available with the 
CSS.

“I’m super excited about it,” she said, 
adding that she always found retirees so 
nice to work with. 

In her new role, Lori will look after the Plan’s 
retirees by answering their questions and 
completing any administrative work that 
arises. She is looking forward to assisting 
them once again in this new capacity, while 
broadening her insights into the pension 
industry.

Lori is keen to expand her horizons through 
online learning opportunities, and is 
currently completing her Payroll Compliance 
Practitioner (PCP) certification through the 
Canadian Payroll Association. Once she 
completes her last two courses, she plans 
to continue her educational journey by 
taking pension-specific courses.

The flexible online learning format allows her 
to study when it’s convenient for her, giving 
her more time to spend with her husband 
Mark, 10-year-old daughter and 17-year-old 
stepson.

When she is not studying or busy with her 
family – instances she admits are few and 
far between – Lori loves to read.

Whitney Briens is one of the Plan’s 
newest members of the Information 
and Communication Technology (ICT) 
department.

She was born in Humboldt, SK and moved 
to Saskatoon at a young age. A graduate 
of SIAST’s Computer Systems Technology 
program, Whitney was previously employed 
with Itracks – a Saskatchewan-based 
market-research firm – before joining the 
Plan on a contract basis in February 2014 
as a programmer analyst.

Whitney brings a strong set of skills 
to the CSS, tasked to assist with 
the implementation of several major 
technological projects occurring at the Plan. 

One of the new initiatives currently 
underway that she is most excited about 
is the development of the new CSS 
Pension Plan website, slated for launch in 
2015. Whitney is playing a pivotal role in 
developing the new site interface and will 
also assist with the technical development 
of interactive online planning tools. 

The projects align with some of her favourite 
aspects of her role as a programmer 
analyst, including coding and seeing the 
results of the code brought to life, such as 
through application development and web 
development.

Whitney enjoys a variety of hobbies in 
her spare time, including piloxing (a cross 
between pilates and boxing) and – her 
favourite – reading.

She recently entered a 50-book pledge, 
where pledgers aim to read 50 books within 
the year. Whitney already surpassed that 
benchmark with 73 books read to date. She 
is hoping to increase that total to 100 books 
by the end of the year.

Nicole Quintal joined the CSS Pension Plan 
management team on June 2 as its first 
communications manager.

Nicole, who is from Rosetown, SK, holds a 
Diploma in Journalism from Grant MacEwan 
University in Edmonton, and a Bachelor of 
Professional Arts in Communication Studies 
from Athabasca University. 

She has eight years of experience in the 
communications field in both Alberta and 
Saskatchewan, most recently employed 
with the Saskatchewan Medical Association 
(SMA) as communications advisor prior 
to joining the Plan. At the SMA, she was 
responsible for developing communications 
to serve the physician membership of the 
Association through a range of platforms, 
including publications, events, targeted 
campaigns, and electronic media including 
social media and web communications. 

Nicole is excited to enhance her knowledge 
of the pension industry while bringing her 
past experience to the Plan, where she will 
fulfill a similar role to deliver Plan information 
to CSS members. She is currently 
working on implementing the Plan’s new 
communications strategy, with one of the 
highlights being the development of a new 
Plan website.

Some of Nicole’s favourite aspects of her 
job include website content development, 
publication design and development, 
graphic design, campaign and branding 
strategy, and writing.

Aside from work, Nicole is a member of 
Toastmasters. She also enjoys spending 
time at the lake with friends and family, 
skiing, traveling, cooking and landscaping. 

Whitney Briens, programmer analyst Lori Kurmey, pension administrator
Nicole Quintal, 
communications manager
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