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Survey 
Highlights

Common education 

topics include:

• Importance of saving 

early

• Impact of contribution 

levels and fees

• Options available at 

retirement



Data for 
Financial 
Preparations
61 per cent provide members 

with a projection of the 

retirement income their DC 

plan account balance may 

produce.

65 per cent provide members 

with a tool for estimating 

future expenses in retirement 

years. 

Survey Highlights



Member Communication and Education Resources

• BCFSA Advisory on Disclosure Requirements

o Summary of prescribed disclosure requirements and timelines 

plan administrators must provide to members/ beneficiaries of 

the pension plan

DISCLOSURE REQUIREMENTS

• CAPSA Guideline No. 3 – Guidelines for Capital 

Accumulation Plans [Consultation Draft]

• CAPSA Defined Contribution Pension Plans -

Member Guide

CAPSA GUIDELINES

BC is supportive of electronic communication, specifically, section 37(3) of 

the PBSA requires that recipients expressly consent to receiving 

e-communication from the plan administrator.

https://www.bcfsa.ca/media/2822/download
https://www.capsa-acor.org/Documents/View/1904
https://www.capsa-acor.org/Documents/View/1868
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.bclaws.gov.bc.ca%2Fcivix%2Fdocument%2Fid%2Fcomplete%2Fstatreg%2F00_12030%23section37&data=05%7C01%7CJenny.Chau%40bcfsa.ca%7Cb49ffa913ab345a05eaa08daa26970dd%7C344fabe88dd74843bcc2f320e33b251c%7C0%7C0%7C638000870990604249%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=LK3qGyK9x%2BTawQb8qaWHiS0CaGVsS00S%2Bd%2BYxuKHj9E%3D&reserved=0
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Sharing our journey

7

Canfor Pension Landscape

What we Learned

What’s Next?

Plan Outcomes

Plan Design

Financial Wellness



Canfor Canadian Pension Landscape

1. Pension Plan Participation
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Employee group Employment type DB

plans

DC

plans

No

plan

Salaried Regular (hired<2006) 200 180(1) --

Regular (hired≥2006) -- 860 --

Temporary & casual -- 15 50

Hourly Regular (unionized) 2,680 95 5(2)

Regular (non-unionized) 0 190 --

Temporary & casual -- -- 75

(1) 30 Members stopped active membership in the DB plan in 2006 and have been active DC plan members since; 150 

were employed by a company acquired by Canfor after 2006.

(2) Members have a RRSP plan which the company contributes to.



Canfor Canadian Pension Landscape

2. Salaried staff profile
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→ Age demographics 

have shifted

→ Age has a limited 

influence on wages, 

but drives different 

needs and priorities



Canfor Canadian Pension Landscape

3. Salaried staff retirement saving behaviour
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10%83%

2%

5%

DC contributions breakdown
(% of employees by contribution level)

Max + voluntary

Max match

Partial match

Base only

→ We believed that a 

significant portion of 

employees were not 

fully occupying their 

RRSP room



The Financial Wellness Decision

11

We wanted to create a better value proposition by

giving employees the ability to decide

what is personally best for them

✓ We had a good 

understanding of pension 

plan participation rate

? Whether or not employees 

were making sound financial 

decision was unclear



1. Partnered with Eckler Ltd to help design our multi-year financial wellness curriculum

▪ As our external DC consultant, they had a solid understanding of our DC Plan

▪ Have expertise in the employee communications and personal financial management

▪ Do not sell any financial products

▪ Have a module based financial planning tool 

▪ Kept us on track and focused on deliverables

12

Plan Design



Plan Design

2. The curriculum

▪ Year 1’s theme: Establishing a good financial platform

Topics covered

a) Taking control of your money and debt

b) Establishing good saving habits

c) Debt destruction

d) How to save for your financial goals, including retirement

13



Plan Design

2. The curriculum (cont’d)

▪ Year 2’s theme: Planning for retirement and transitions

Topics covered

a) Sources of retirement income

b) Preparing for your retirement lifestyle

c) Investing basics

d) Registered retirement savings plans and tax-free savings accounts

14



Plan Design

2. The curriculum (cont’d)

▪ Year 3’s theme: Managing life events

Topics covered

a) Managing unexpected life events

b) Finances and raising children

c) Determining your insurance needs

d) Finding a financial advisor
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Plan Design

3. Marketing of our program…

▪ Creation of a visual brand and personas 

▪ Media selection

─ Promotion: emails, intranet banner, CCTV, posters

─ Financial wellness microsite: announcements, calendar and resources

4. Educational approach

▪ Combination of articles, webinars and an online financial planning tool

16



Website
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Articles
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GO Tool
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Plan Outcomes
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+10%
in employee

DC contributions

(vs. 2020)

+18%
in employee

Group RRSP

contribution

(vs. 2020)

12%
in webinar

participation

(avg)

83-99%
of attendees would

recommend the

webinar (range)

78%
of registered 

employees attended 

the webinar

(industry ≈50%)



Plan Outcomes
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email open rate

15%
email click rate

41%
email click 

repeated rate
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Registration by age group
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50%
of webinar 

attendees used 

the planning tool

2.25
Planning tool 

visit by user (first 

12-month avg)



What we learned

1. Align with your People branding

▪ Reinforces HR values

▪ Becomes a valuable asset for leaders promoting the company

2. Know your operations

3. Partner with your internal communication team

▪ Take advantage of the expertise and new tools

▪ Receive insights on bad weather and rush hours
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What we learned

4. Single-topic approach gets you further

▪ Better use of participants’ time

▪ More engagement in the topic

5. Be contemporary

▪ 15% of employees uses a mobile device to access our content

▪ Live-chat and quick polls keep your virtual attendees engaged

6. Use feedback as your guide

▪ Examine your stats and evaluation forms

▪ Correct your course as needed
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Plan Design Revisited

1. The curriculum change

▪ Year 3’s theme: Financial Wellness throughout your career

Topics covered

a) Managing unexpected life events

b) Finances and raising children

c) Determining your insurance needs

d) Finding a financial advisor

e) How to minimize your income taxes

f) Understanding the Canada Pension Plan

g) Managing your pension throughout your career

h) Estate Planning

i) Managing your investments during a period of higher inflation
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Next Steps for Canfor Financial Wellness

1. Plan to add a 4th year to initial wellness curriculum that focuses on investments

2. Map alternative paths within the program to quickly address individual needs

▪ Finding new ways to navigate the curriculum 

3. Create program awareness for new hires and hourly employees

▪ Leveraging new HR Onboarding Process and System

25
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Panel Discussion 3: Effective 
Member Communication and 
Education Strategy

Kim Duxbury
AVP, Executive Client Partner
October 13, 2022

2022 BCFSA Pensions Forum
Defined contribution plans: 
Improving retirement outcomes 
for British Columbians



S u n  L i f e  • P P T  T o p i c  T i t l e

64%
of plan members 
we support are 
digitally active

6
Recommendations made to   CAPSA on 
draft Guideline No. 3 – Guidelines for 
Capital Accumulation Plans, to enhance 
digital engagement for plan members 
and help them engage with their plans

We advocate for plan members to 
engage digitally with their plan

• We contributed to the Canadian Life and Health Insurance 
Association’s industry submission on CAPSA Guideline No. 3 

• We encourage CAPSA to enable plan sponsors and providers to 
engage digitally with plan members to meet the Guideline’s 
expectations. For example:

• We ask for plan sponsors to have flexibility in terms of how 
they deliver educational materials to plan members (e.g., 
enable virtual education opportunities) 

• We ask for member statement information to be provided 
digitally, to boost plan member engagement

• We encourage plan members to review their plan, its features 
(including any automatic starter decisions), and income 
options - helping them learn about their pension & savings 
plan online



• Value of a DC Pension Plan, including impact of lower fees in workplace plan

• Automatic features

o Enrolling early – power of compounding 

o Increasing contributions makes a big difference 

• Decision making and available resources

o Importance of money in = money out, investment decisions, and how to draw income

o Tools available to help with decisions

o Replacing the paycheque - retirement income can come from many sources

o Understanding longevity

CAPSA’s Guidance for Plan Members 

A helpful primer



How digital innovation improves retirement outcomes

Digitally engaged members have…

Higher account 
balances

Average account balance

177% higher 

Higher contributions

2X the 
contributions

Greater asset 
consolidation

4X more likely 
to consolidate assets

in workplace plan

More nudges

Personalized nudges are powered by 
artificial intelligence to prompt 

members to complete various tools 
or name a beneficiary. 

Better tools & support

Digital tools better support member 
decision making when changing 
investments or updating payroll.

Faster transaction speed

Members are able to quickly make 
changes using the website as the 
transaction is immediately sent to 

Sun Life for processing.

These transactions are facilitated by…
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BCFSA Pensions Forum
Effective Member Communication and Education



• Unionized members of multi-employer trusts

• Fixed contribution rate per hour of work

• Plans are managed – no member choice

• Some have internal LIFs – many do not

Typical DC Plan



• Engaging Members when they do need to act

• However, when they do need to act, they are:

• Near retirement

• Their account is at it’s largest

• Their decisions have a dramatic impact on their retirement 
income

Educational Challenges



• Lack of financial literacy compromises retirement income

• Financial information members are seeking depends upon 
their stage of life

• Pension plan education can be part of a broader financial 
education

• Members should have financial education before they seek 
financial advice

Some Principles we Follow



Educational Needs at Stages of Career
Member Focus Financial Education

Early Career • Excited to have money
• Can’t wait to spend it
• Income is at your disposal

• Good and Bad debt - Credit cards, student loans
• Short term savings goals – house, car
• Importance of participating in DC Plan
• Explain Trustees approach to investing their money

Mid-Career • Expenses are large percentage of 
income

• Greater financial responsibilities
• Aspire to own a home

• Create a plan, prioritize financial goals
• Budgeting an important focus
• Understanding retirement income sources
• Understand typical retirement income from those sources
• Explain Trustees approach to investing their money

Later Career • More financial comfort
• The Joneses are getting a bigger house
• Often assume income will continue to 

grow until retirement
• Often underestimate years left after 

retirement
• Bank of mom and dad

• Prepare for your retirement lifestyle
• Understand when you can afford to retire
• Retirement income vehicles
• When to start government programs
• How to select a financial advisor
• Understand longevity risk
• Income splitting
• Explain Trustees approach to investing their money



A financially literate person has the skills to make appropriate 
decisions on how to approach debt, pay bills, budget, save, 
invest, and plan for retirement.

Financial Wellness Strategy



• Pension plans exist to provide better financial health to members
during retirement

• A lack of financial literacy can compromise retirement income

• Find a strategy to fight financial apathy

• Earlier we can engage members the better their retirement incomes will be

Financial Wellness Strategy



Thank 
You


