
Annual General Meeting 
Thursday, June 29, 2023



Today’s Agenda

Introductions…..………………………........................................... Barry Miller
Acceptance of 2022 Minutes……..….……………….................... Barry Miller
Presentation of Financial Statements…..………………..…Lauren McDougall
Appointment of Auditors……..………………………...……….Lauren McDougall
Election of Trustees……………………………….…………………..…..… Barry Miller 
Pension Plan Consultant’s Report................. Ellement Consulting Group
Group Benefits Plan Report…………………..……………… People Corporation
Chair’s Comments...…………................................................... Barry Miller

Question Period



Introductions – Board Members
Name Position Company

Barry Miller – Chair Employer Trustee Rady Jewish Community Centre

Cynthia Drebot - Co-Vice Chair Employer Trustee North End Women's Centre

Vacant Employer Trustee Vacant

Millie Braun – Co-Vice Chair Benefits Trustee Family Dynamics

Vacant Benefits Trustee Vacant

Lauren McDougall Standing Member United Way of Winnipeg

Steven Bernstein Active Member Trustee Jewish Child and Family Services

Helen Quinn Non-Active Member Trustee Retired from Volunteer Manitoba Inc.

Gregory Ozechowsky Trustee at Large Retired CIBC Wood Gundy Inc.

Cliff Fox Trustee at Large Retired Actuary

Phil Chiappetta Trustee at Large Retired Rossbrook House

Jennifer Glen Trustee at Large Retired United Way of Winnipeg



Introductions

Benefit Consultant
• Kevin Bell, People Corporation, VP, Enterprise 

Business Development, West

Pension Plan Consultant
• Tim McGorman, Senior Vice President, Consulting, 

Ellement Consulting Group

Office/Benefits Administration
• Kim Larsen



Acceptance of 2022 Minutes

Barry Miller



2022 Financial Statements

Lauren McDougall



Statement of Changes in Net Assets 
Available for Pension Benefits

Increase in assets
2022 2021

Contributions & Government Subsidies         $6,094,810 $5,743,468
Investment income (3,762,434) 9,381,962

2,332,376 15,125,430 

Decrease in assets
Pensions, Annuities & Death Benefits               2,471,397 2,301,065        
Termination Benefits 2,289,762 2,427,565
Administrative Costs 218,660 207,790

4,979,819 4,936,420

Net Increase in Assets (2,647,443) 10,189,010 



2022 2021
ASSETS
Cash $2,321,556                  $2,840,616
Cash on deposit with Canada Life 278,744 409,590
Receivables

Contributions 531,416 383,078
Due from Community Agencies Group Benefits Plan 51,936 13,958
Other 22,050 14,165 

Investments 84,240,778                   86,486,737 
Prepaid expenses     1,163 1,079  

87,447,643                  90,149,223

LIABILITIES
Accounts Payable and accrued liabilities              55,926 39,644       
Professional fees contingency reserve 60,000 50,000
Prepaid contributions 799                        3,118 
Termination benefits payable 240,866 318,966

357,591 411,728

NET ASSETS AVAILABLE FOR BENEFITS 87,090,052                  89,737,495

ACCRUED PENSION BENEFITS (75,411,969)               (72,382,097)
SURPLUS $11,678,083                $17,355,398

Statement of Financial Position Retirement Plan



Financial Statements
Portfolio Asset Mix – Retirement Plan

Canadian 
Equities 29%

US Equities 7%

Int’l and Global 
Equities 13%

Bonds 25%

Mortgages 10%

Real Estate 10%

Cdn Equities

US Equities

Int'l and GlobalEquities

Bonds

Mortgages

Real Estate

US Dividend

US Dividend 6%



Rates of Return
Community Agencies Retirement Plan

December 31, 2022

CALENDAR YEAR

ANNUALIZED TO 
DECEMBER 31, 2022

ANNUAL TO
DECEMBER 31

1 Year …   -4.46  %

2 Years …  3.69 %

3 Years…    4.61  %

4 Years …  6.37  %

5 Years …  5.16  %

2022       -4.46 %

2021      12.54 %

2020        6.48 %

2019      11.84 %

2018         0.43 %



Rates of Return
Community Agencies Retirement Plan

May 31, 2023

CURRENT YEAR ANNUALIZED TO 
May 31, 2023

ANNUAL TO 
May 31

First Quarter…....2.94 %

APRIL………………..1.47  %

MAY……………..….-2.16 %

Year to Date.…… 2.19 %

1 Year ….   2.31  %

2 Years…   2.75  %

3 Years…   5.97  %

4 Years…   5.31  %

5 Years…   5.31 %

2023 2.31  %

2022        3.19 %

2021      12.73 %

2020        3.35  %

2019        5.30  %



Statement of Changes in Net Assets 
Available for Group Benefits

Increase in assets 2022 2021

Premiums $2,042,188 $ 1,818,524
Investment income 10,748 3,762 

2,052,936 1,822,286 

Decrease in assets
Payments to insurance companies 
and other benefit providers                           1,970,481 1,734,347        
Early Referral Service 180 19
Administrative Costs 81,584 77,066

2,052,245 1,811,432 

Net Increase in Assets 691 10,854



Statement of Financial Position
Group Plan

ASSETS 2022 2021

Cash $409,780 $390,163
Short-Term Investments 219,975 216,849
Accounts receivable

Accrued interest 3,781 2,036       
Agency Contributions                                              43,827 24,613
Other Receivables                                                    - 1,800

Prepaid expense                                                                                     806 544

678,169 636,005 

LIABILITIES
Accounts payable and accrued liabilities 7,460 3,730     
Due to Community Agencies Retirement Plan 51,936 13,958 
Prepaid contributions                                                                                         - 235 
Contingency reserve                   618,773 618,082 

678,169 636,005

Net Assets Available for Benefits $      - $     -



Appointment of Auditors

Craig & Ross, Chartered Accountants



Election of Trustees

• No nominations were received for the Employer and 
the Benefits Trustee positions.



Community Agencies Retirement Plan

Annual General Meeting

Extrapolated Plan Position December 31, 2022



Purpose of Presentation

• Provide an extrapolated update to the financial position 

of the plan at December 31, 2022

• 2022 Wrap-up and Look Ahead

• Answer questions



Ellement Consulting Team

ACTUARIAL TEAM ADMINISTRATIVE TEAM

Tim McGorman Wendy Bonner

Lucas Szczepanski Reeva Johnson

Kevin Patel Jennifer Wiebe



Plan Provisions

• Employee Contributions
– 7.00% of gross basic earnings up to the Year’s Maximum Pensionable 

Earnings (YMPE). YMPE is $66,600 in 2023; plus

– 8.75% of gross basic earnings above YMPE

• Employer Contributions
– Match employee contributions plus any special payments

• Retirement Benefit
– For service after 2002, 1.40% of gross basic earnings up the YMPE in 

each year plus 2.00% of gross basic earnings over the YMPE in each 

year

– Normal form of pension is payable for lifetime with a minimum period of 

not less than 60 months

• Early Retirement Provisions
– Monthly pension is reduced by ½ of 1% for each month retirement is 

before age 65



Solvency Exemption

• In October 2015, the Government of Manitoba made and registered 

the Solvency Exemption for Specified Non-Profit Sector Pension 

Plans Regulation, 175/2015 (Exemption Regulation). The solvency 

exemption was approved by the Office of the Superintendent –

Pension Commission on February 8, 2016.

• Exemption Regulation, section 10 Restrictions on Plan:
– A surplus in a plan may only be used for benefit restorations or 

improvement, or contributions reductions, if the plan is fully funded on a 

going concern basis that includes a margin for adverse deviations 

equivalent to at least 15% of the going concern liabilities and no 

solvency deficiency; and 

– Any benefit restorations or improvements, or contribution reductions, 

must not put the going concern valuation as defined in subsection 4.7(1) 

of the Pension Benefits Regulation, including a margin for adverse 

deviations equivalent to at least 15% of the going concern liabilities, in a 

deficit. 



Valuation Results

•December 31, 2021
– Date of last filed actuarial valuation

– Going Concern surplus was $17.9 million, funded ratio was 124.8%

– Solvency deficit was $2.6 million, solvency ratio 96.8%

•December 31, 2022
– No actuarial valuation was prepared (solvency ratio > 85%)

– Board requested an extrapolation of results to Dec 31/22

– Gives a good approximation of current Plan funded position

– Estimated Going Concern surplus decreased to $11.7 million, 

funded ratio decreased to 115.5%

– Estimated Solvency surplus $11.3 million, solvency ratio 115.0%

– Poor investment returns in 2022 decreased Going Concern 

position.  

– Higher interest rates used to value solvency liabilities improved 

solvency position

Next valuation is required to be filed with the regulator in September 2025.



Valuation Results - GC

The extrapolated funded ratio of the Plan reduced to 115.5% from 124.8%. All the 

assumptions remain unchanged from the last filed December 31, 2021 valuation 

report.  Primary cause is the negative investment return in 2022.

As at December 31, 2021, 72.1% of the liabilities in the Plan are for members who are 

retired or eligible to retire.



Contribution Requirements



Actuarial Assumptions Going Concern

Cost Method/Assumption December 31, 2022 December 31, 2021

Actuarial Cost Method Unit Credit Cost Method Same

Actuarial Value of Assets Market Value Same

Discount Rate (net of expenses) 4.50% per annum Same

Mortality (post retirement only) CPM2014Priv with scale CPM-B Same

Retirement Age Age 65 Same

Termination Ontario Medium Same

Lump Sum Discount Rate on 

Termination

3.00% per annum Same



Going Concern 

Discount Rate Development

• The going concern discount rate development:



Valuation Results - Solvency

The extrapolated solvency funded ratio of the Plan improved to 115.5% from 96.8%. 

The negative investment return in 2022 was more than fully offset by an increase in 

the interest rates required to value the liabilities.



Actuarial Assumptions Solvency

Cost Method/Assumption December 31, 2022 December 31, 2021

Actuarial Cost Method Unit Credit Cost Method Same

Actuarial Value of Assets Market Value Same

Discount Rate

(a) Lump sums

(b) Pensions

4.10% for 10 years, 4.50% thereafter. 

4.91%1

2.30% for 10 years, 3.40% thereafter

2.86%2

Mortality

(a) Lump Sums and Pensions CPM2014 with scale CPM-B Same

Wind-Up Expenses $330,000 Same

1 In accordance with the CIA, Educational Note: Assumptions for Hypothetical Wind-Up and Solvency Valuations with Effective Dates Between December 
31, 2022 and December 30, 2023.

2 In accordance with the CIA, Educational Note: Assumptions for Hypothetical Wind-Up and Solvency Valuations with Effective Dates Between December 
31, 2021 and December 30, 2022



Portfolio Asset Mix

31-Dec-2022 31-Dec-2021

(63.08% Equity) (62.55% Equity)

Cash

3.27%

Bond

23.88%

Mort

9.77%

RE

9.59%

CdEq

28.04%

USEq

12.36%

INEq

13.09%

Cash

3.63%

Bond

23.91%

Mort

9.91%

RE

9.36%

CdEq

27.39%

USEq

12.44%

INEq

13.36%



Reconciliation of Market Value 

of Assets



Membership Reconciliation

• Membership data shown is at December 31, 2021.  Updated membership 

was not used for the extrapolated financial positions at December 31, 

2022. 

• There are over 50 agencies participating in the Community Agencies 

Retirement Plan as at December 31, 2022.



Membership Data



2022 Wrap-up and Look Ahead

2022 Wrap-up

• The last filed valuation report was prepared at December 31, 2021. 

• No valuation report was required at December 31, 2022. 

• 2022 was not a good year for investment returns.  The plan earned 

negative 4.41% after investment expenses.

• The Board requested an extrapolation of the results to December 31, 2022 

to get a good approximation of Plan’s updated financial status.

• Extrapolation indicated that Plan’s Going Concern surplus likely dropped 

from $17.9 million to $11.7 million.  The Going Concern funded ratio 

decreased from 124.8% to 115.5%.  This reduction is primarily due to the 

investment returns in 2022.

• The Solvency funding ratio likely increased from 96.8% at December 31, 

2021 to 115.0% at December 31, 2022.  Despite the poor investment 

returns in 2022, the increase in interest rates prescribed for the solvency 

valuation led to an overall improvement in the Plan’s solvency position.



2022 Wrap-up and Look Ahead

Looking Ahead

• The increase in interest rates that occurred in 2022 has held so far into 

2023.

• Investment returns in 2023 have generally been positive year-to-date.

• Given this, there is a good chance that the Solvency funded ratio will likely 

remain above 100% at the end of 2023. 

• Until a new valuation report is filed that has both a solvency surplus and a 

Going Concern funded ratio greater than 115%, no plan changes are 

permissible.

• The Board is aware of the Plan’s extrapolated financial positions and will 

be discussing the options that may come available in light of the improved 

financial positions on a Going Concern and Solvency basis.



Annual general meeting
Community Agencies Benefit Plans

June 2023

Presented by:
Kevin Bell



Agenda
01  |  Group Benefit Plan Report

02 |  Four Year Review

03 |  Impact on Monthly Cost

04 |  Plan Experience

05 |  Plan Enhancements



Group Benefit Plan Report

As of December 31, 2022:

• 645 members

• Pending: 52 members

• 44 agencies in total

• Division 136 ceased operations

Changes since December 31, 2022:

• division 132 terminated 



Four year review

Benefit 2020 2021 2022 2023

Basic Life Insurance 0.6% 0.0% 0.0% -5.9%

Dependent Life 0.8% 0.0% 0.0% -2.0%

AD&D 0.7% 0.0% 0.0% 0.0%

Long Term Disability 8.7% 0.0% 4.5% -10.1%

Weekly Indemnity 0.8% 0.0% 38.1% 20.0%

Health Care Benefit 1.4% 2.4% 9.6% 5.0%

Dental Care Benefit 0.4% 4.3% 3.1% 8.5%

EAP 2.6% 20.2% 9.1% 5.0%



Impact on Monthly Cost

Coverage 2022 2023 $ Difference % Difference
Single $170 $183 $13 8%
Family $263 $291 $28 11%

Note: monthly cost is based on the average Single/Family Health and Dental rates for each 
year across all divisions.



Plan Experience

Benefit Mar 2021 – Feb 2022 Mar 2022 – Feb 2023

Basic Life Paid Claims $99,000 $180,000

Dependent Paid Claims $10,000 $12,000

LTD claims Paid Claims $109,000 $156,505

LTD claims New claims 5 0

STD claims Paid Claims ($) $24,779 $0

Health Care Paid Claims ($) $397,510 $492,342

Dental Care Paid Claims ($) $341,353 $407,056



Plan Enhancements

Effective date Amendment Change

01-Jan-23 Revised the grace period wording in the contract

01-Jan-23 Amend the current Clinical Psychologist and Social Worker combined maximum to also include these 
providers in that combined maximum for all options:
• CCC, Canadian Certified Counsellor
• RCC, Registered Clinical Counsellor
• RMFT, Registered Marriage and Family Therapist
• RPC, Registered Professional Counsellor
• Psych, Registered Psychologist
• ATR, Registered Art Therapist
• RP, Registered Psychotherapist
• RSW, Registered Social Worker
• RSSW, Registered Social Service Worker
• RCSW/LCSW, Registered/Licensed Clinical Social Worker
• RPNs, Registered Psychiatric Nurses        

01-Jan-23 Added new benefit class 711 - Temporary/Contract

01-Jan-23 Revised Pharmacare handling with Canada Life standard handling

01-Jan-23 Terminate Division 132



Thank you
for your time

Questions?

Kevin Bell 
VP Business Development, Western Canada

Kevin.bell@peoplecorporation.com



Chair’s Comments

Barry Miller



2023 Annual General Meeting

Any Questions?



2023 Annual General Meeting

New Business



2023 Annual General Meeting

Thanks for attending, and for those 
here in person, please stay for lunch.


