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The Canadian Foundation for Economic Education presents

Empowering YOUR Tomorrow
A Financial Literacy Workshop for Seniors

Empower Your Tomorrow - Building Financial Confidence Together
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Agenda
Introductions
Housekeeping

What is Financial Literacy
 Life Events 

What is our legacy?
Additional Resources

Q and A
Feedback
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Goals

▪  Why are goals important in our lives?
▪  What are your goals?

▪ This year
▪ 3 years from now
▪ 5 years from now
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Income 
▪ Canada’s public pension system
▪ Provincial benefit programs
▪ Employer pension plans
▪ Personal retirement savings and 

investments
▪ Part-time and temporary work
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Canada’s Public Pension System
▪  Canada Pension Plan (CPP)  Retirement Pension
▪  Canada Pension Plan (CPP)  Post-Retirement 

Retirement
▪  Old Age Security (OAS) Pension
▪  Guaranteed Income Supplement (GIS)
▪  Allowance
▪  International Benefits
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Canada Pension Plan
▪ Provides a monthly benefit to eligible applicants (based 

upon amount of contributions over the number of years 
worked)

▪ Normally starts on your 65th birthday, although you may 
choose to start reduced payments at 60 or higher 
payments up to age 70

▪ Find out details online, toll free or at a Service Canada 
Centre in your community
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Canada Pension Plan

Source: https://www.canada.ca/en/services/benefits/publicpensions/cpp/payment-amounts.html

https://www.canada.ca/en/services/benefits/publicpensions/cpp/payment-amounts.html
https://www.canada.ca/en/services/benefits/publicpensions/cpp/payment-amounts.html
https://www.canada.ca/en/services/benefits/publicpensions/cpp/payment-amounts.html
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Canada Pension Plan
Table: Financial impact of taking CPP benefits before or after age 65.

Source: https://www.canada.ca/en/services/benefits/publicpensions/cpp/cpp-benefit/amount.html 

https://www.canada.ca/en/services/benefits/publicpensions/cpp/cpp-benefit/amount.html
https://www.canada.ca/en/services/benefits/publicpensions/cpp/cpp-benefit/amount.html
https://www.canada.ca/en/services/benefits/publicpensions/cpp/cpp-benefit/amount.html
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Old Age Security (OAS) Pension
▪ Provides a monthly benefit to seniors aged 65+ based on legal status and 

residence
▪ Depends on how long a person has lived in Canada since the age of 18
▪ Normally starts on your 65th birthday
▪ Includes an additional three types of benefits:

▪ Guaranteed Income Supplement
▪ Allowance
▪ Allowance for the Survivor

▪ Option to defer OAS pension until age 70
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Pillars of Canadian Retirement
  Canada Pension Plan

   Employer Pension Plans
▪ Defined Benefit Pension Plan (DBP)
▪ Defined Contribution Pension Plan (DCP)
▪ Group Registered Retirement Savings Plan (Group RRSP)

Registered Investments
▪ Individual Registered Retirement Savings Plans (RRSP)
▪ Tax Free Savings Accounts (TFSA)
▪ Registered Retirement Income Funds (RRIF)
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Part Time, Temporary Work
▪ Emotional and social well being
▪ Financial implications – supplement income/ impact on 

taxes, and pension benefits 

Provincial Benefits Programs
▪ Vary by province and territory
▪ See “Welcome to the Benefits Finder – Canada Benefits” 

http://www.canadabenefits.gc.ca/
http://www.canadabenefits.gc.ca/
http://www.canadabenefits.gc.ca/
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Canadian Retirement Income Calculator
▪ Canadian Retirement Income Calculator
▪ Projects possible retirement income based upon current 

data available, including CPP and OAS benefits
▪ Impacts of changes in saving behaviours
▪ Helps to understand the pillars of Canada’s retirement 

income system

https://www.canada.ca/en/services/benefits/publicpensions/cpp/retirement-income-calculator.html
https://www.canada.ca/en/services/benefits/publicpensions/cpp/retirement-income-calculator.html
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Activity – What is your income?
On a sheet of paper list:
▪ Your sources of income

▪ Earnings from work
▪ Investment returns
▪ Canada Pension Plan
▪ Government benefits
▪ Savings

▪ This Year; 3 Years From Now; 5 Years From Now
Use an online calculator from your financial institution or visit:
www.canada.ca/en/services/benefits/publicpensions/cpp/retirement-

income-calculator.html 

http://www.canada.ca/en/services/benefits/publicpensions/cpp/retirement-income-calculator.html
http://www.canada.ca/en/services/benefits/publicpensions/cpp/retirement-income-calculator.html
http://www.canada.ca/en/services/benefits/publicpensions/cpp/retirement-income-calculator.html
http://www.canada.ca/en/services/benefits/publicpensions/cpp/retirement-income-calculator.html
http://www.canada.ca/en/services/benefits/publicpensions/cpp/retirement-income-calculator.html
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Activity – Future Expenses

Would your spending habits change in 1 year?
 3 years?
5 years?

10 years?
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Life Events
▪ Planning for retirement
▪ Starting another career
▪ Converting savings into ongoing income
▪ Dealing with attempted fraud or financial abuse
▪ Travelling
▪ Moving as housing needs change
▪ Coping with illness or disability
▪ Caring for a loved one
▪ Losing a spouse or a partner
▪ Making estate arrangements
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Planning for retirement
▪ Reflect on Goals and Values
▪ Be realistic – health, finances, well being
▪ Develop a financial plan
▪ Seek assistance

▪ Credible
▪ Trusted
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Planning for retirement
▪ Retirement Lifestyle Quiz

https://www.getsmarteraboutmoney.ca/tools/retirement-ready/

https://www.getsmarteraboutmoney.ca/tools/retirement-ready/
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Converting savings into ongoing income
▪ Research your options 

▪ RRIF’s (subject to minimum withdrawals each year depending on age and 
value of account)

▪ Annuities
▪ Unsheltered Savings – GIC’s, bonds, stocks

▪ Income is taxable in unsheltered plans
▪ Consider risk tolerance

▪ RSP’s must be converted no later than the end of the calendar year 
that you turn 71

▪ RIF’s must be withdrawn based on a set schedule
▪ Make decisions yourself, or use a financial advisor
▪ IG Options
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Moving as housing needs change
▪ Rent out part of your home
▪ Sell your home
▪ Reverse Mortgages - Tap the savings in your home

▪ Advantages
▪ Disadvantages

▪ Living with family
▪ Retirement communities
▪ See section 5 of the Ontario Seniors Guide in your resources list
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Activity – My Housing Needs

▪ What are the amenities (physical things) that are important 
to you in your home?

▪ What are the environmental things (social, emotional) that 
are important to you?

▪ What changes would be required in your life now, or in 1 
year, 3 years, or 5 years?
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Coping with illness or disability
Caring for a loved one
▪ Resources to assist you

▪ Physician’s and CCAC Referral
▪ Hospital Care
▪ Assisted living
▪ Home care
▪ Hospice

▪ Caregiver supports
▪ CCAC
▪ Compassionate Care Benefits through EI
▪ RDSP 

▪ Caregiver supports
▪ Self Care for Caregivers

http://www.phac-aspc.gc.ca/publicat/oes-bsu-02/pdf/self-care-caregivers_e.pdf
http://www.phac-aspc.gc.ca/publicat/oes-bsu-02/pdf/self-care-caregivers_e.pdf
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Self-Care for 
Caregivers Resource
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Decision Making - Incapacity
▪ Powers of Attorney (POA)

▪ Non – Continuing Power of Attorney (Property)
▪ Continuing Power of Attorney Property
▪ Continuing Power of Attorney Personal Care

▪ Chosen, or can be court-appointed



Careers | Finance | Economics |Entrepreneurship
In Partnership With

38

Activity – Power of Attorney

▪ Take a sheet of paper and draw a line down the middle
▪ List 5 characteristics of an ideal POA (Property) on the left 

hand side of your sheet of paper
▪ List 5 characteristics of an ideal POA (Personal) on the right 

hand side of your sheet of paper
▪ Identify 3 possible names for each type
▪ Next steps….
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Losing a spouse or Partner
▪ Death 

▪ Within a facility
▪ At home

▪ Community resources (CCAC, Physician, Funeral Home)

▪ Funeral Arrangements, Burials
▪ Cultural, or religious practice
▪ Local Funeral Home, Religious Institutions

▪ Pre-Arrangements
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Planning your estate
▪ Detail your assets and liabilities

▪ Create a simple list that you can update on an annual basis
▪ Use some of the information from the earlier budget 

setting exercise
▪ Engage a Lawyer

▪ Draft and keep an up-to-date Will
▪ Name an Executor
▪ If required name a POA (Personal Care, Property, consider 

back ups)
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Legacy Planning

Think about the What, the How, the Who and the When? 

Make your wishes known formally, in your Will and to your Executor, 
and informally, to help eliminate surprises. Understand the implications 
of gifts and legacies on the estate, and on those receiving your assets.
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Legacy Planning

As part of your goals and objectives you may wish to consider:

•leaving a gift to a charity of your choice
•distribution of assets to community groups that are important to you
•sharing your legacy with family, friends and your community
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Making your will
▪ Two thirds of all Canadians die without a Will. WHY?
▪ A will is a formal document setting the distribution of your 

assets to beneficiaries when you die
▪ By bequest “I give my daughter Joan…”
▪ By residue, after all bequests, debts and taxes

▪ Should be done with a lawyer
▪ May be done at the same time as POA is appointed

▪ Can be changed at anytime prior to death
▪ Codecil
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Choosing an executor
▪ 5 Qualities to look for in an executor

▪ Trust to manage your affairs the way you want
▪ Proximity, so its easy to deal with your family and your assets
▪ Some knowledge of tax, investments and financial decision making
▪ Is good at getting things done
▪ Is likely to survive you
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Review of Resources
▪ Government of Canada – Programs and services for seniors 
▪ Government of Ontario – A guide to programs and services for 

seniors in Ontario
▪ Canada’s National Financial Strategy - Seniors
▪ Investor News from the Ontario Securities Commission
▪ Self – Care for Caregivers 
▪ Managing Your Money in Canada
▪ Money Laughs
▪ IG Estate Planning Guide
▪ Money and You: Senior Edition
▪ Let’s Talk Money: Seniors
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Money Laughs
Gags Payants

46
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Open, honest conversations about money are 
one of the keys to building a healthy 
relationship with your family, across the 
generations. 

Les conversations franches et honnêtes 
contribuent à établir de saines relations 
intergénérationnelles entre les membres d’une 
famille.

47

Let’s Talk Money: Seniors
Parlons argent : aînés
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Topics
• Wills & Inheritance
• Managing Your Assets
• Retirement
• Investing
• Life Insurance
• End-of-Life and Funeral Arrangements
• Living Situation
• Power of Attorney
• Providing Support to Grandchildren
• Tough Talks About Money

Sujets
• Testaments et héritage
• Gestion des avoirs
• Retraite
• Placements
• Assurance-vie
• Fin de vie et arrangements funéraires
• Conditions de vie
• Procuration
• Soutien offert aux petits-enfants
• Conversations difficiles concernant l’argent

48

Let’s Talk Money: Seniors
Parlons argent : aînés
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End-of-Life and Funeral Arrangements.

What’s to talk about?

• How do you go about sharing and discussing 
final end-of-life wishes?

• How can you take the financial burden off loved 
ones when it comes to funeral or cremation 
arrangements?

• What are things to think about and plan for in 
terms of end-of-life and the decisions that you 
have to make?

• Who will carry out your end-of-life wishes?

Dispositions pour les soins de fin de vie
et les funérailles

Quels sujets faut-il aborder?
• Quelle est la démarche à suivre pour faire 

connaître vos souhaits pour votre fin de vie et 
en discuter?

• Comment délester vos proches du fardeau 
financier lié à vos funérailles ou à votre 
crémation?

• Quels éléments tenez-vous à inclure dans votre 
plan de fin de vie et quelles décisions devez-
vous prendre?

• Qui exécutera vos souhaits concernant vos 
soins de fin de vie? 49

Let’s Talk Money: Seniors
Parlons argent : aînés

https://www.letstalkmoneyseniors.com/s/Lets-Talk-Money-Seniors-6-End-of-Life-and-Funeral-Arrangements-English-Feb28.pdf


Careers | Finance | Economics |Entrepreneurship
In Partnership With

50

Let’s Talk Money: Seniors
Parlons argent : aînés
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Conversation Starters

• You know I have always been a planner. 
Can we talk about what my wishes are for 
when my time comes – I have some ideas 
on what would provide comfort to me, and 
on what I want for my “last hurrah’?

• I am really concerned about the costs of 
everything in our lives, and what I hear 
funerals cost. Have you ever given any 
thought to simple options for celebrations 
of life? 

Amorces de conversation

• Vous savez que j’ai toujours aimé planifier les 
choses. Pouvons-nous parler de mes 
dernières volontés? J’ai pensé à certaines 
choses qui m’apporteraient du réconfort et à 
ce que je voudrais pour mon « dernier tour de 
piste ».

• Je suis vraiment inquiet/inquiète du coût de 
la vie. J’ai aussi entendu dire que les frais 
funéraires peuvent être très élevés. Avez-vous 
déjà réfléchi à des options simples pour les 
célébrations de la vie? 51

Let’s Talk Money: Seniors
Parlons argent : aînés
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Money & You: Seniors Edition
L’argent et vous : édition des aînés
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Money & You: Seniors Edition
L’argent et vous : édition des aînés
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Money & You: Seniors Edition
L’argent et vous : édition des aînés
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Money & You: Seniors Edition
L’argent et vous : édition des aînés
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Money & You: Seniors Edition
L’argent et vous : édition des aînés
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Money & You: Seniors Edition
L’argent et vous : édition des aînés
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Money & You: Seniors Edition
L’argent et vous : édition des aînés
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Money & You: Seniors Edition
L’argent et vous : édition des aînés
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Thank You

Kevin Maynard, VP and COO
www.cfee.org
kmaynard@cfee.org

Complete our feedback 
survey for a chance to win 

a Tim Horton gift card!

http://www.cfee.org/
mailto:kmaynard@cfee.org
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