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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
 Maximizing Your Pension and Benefits

Additional Resources
Q and A

Feedback
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Goals Review

▪  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

▪  Old Age Security (OAS) Pension

▪  Guaranteed Income Supplement (GIS)

▪  Allowance

▪  International Benefits

Canada Pension 
Plan (CPP)

Old Age 
Security 

(OAS)

Guaranteed 
Income 

Supplement 
(GIS)
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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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Canada Pension Plan Contributions
▪ Your contributions continue while you are working for pay

▪ You may reach the maximum required for these payments, 
in which case payments can be waived

▪ IF you are self employed CPP contributions double as you 
are paying as both the “employer” and the beneficiary

▪ Contact Service Canada IF you have ANY questions around 
these limits
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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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Delaying OAS
▪ Purpose is to delay receiving the benefit until your desired 

Marginal Tax Rate is lowest

▪ Provides a larger payment… LATER, with no OAS in the 
meantime

▪ Considerations

▪ Health, Life Expectancy, Other Income, Expense, 
Lifestyle
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How Delaying Works
▪ Each month you delay after age 65 results in a 0.6% 

increase to your monthly payment 

▪ You can ONLY  delay your first payment for a maximum of 
60 months (5 years); will lead to a 36% increase in your 
monthy payments

▪ No benefit delaying after you turn 70
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Factors to Consider
▪ Health and Life Expectancy

▪ If you have concerns perhaps taking OAS at 65 is best

▪ Other Income Sources

▪ Use OAS later when those sources are limited

▪ Immediate Financial Situation

▪ OAS Clawbacks if your income is too high
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Clawbacks (Recovery Tax)
▪ A benefit clawback is when government benefits are 

reduced or taken back as a result of income levels that 
exceed eligibility

▪ OAS or GIS 

▪ For OAS the maximum threshold is $93,454 for 2025

▪ After that threshold is reached your OAS will be 
reduced .15 for every dollar of income that you earn 
over that amount

▪ Other Provincial Benefits
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Maximizing Benefits, Minimizing Payments
▪ Know the current Combined Marginal Tax Rate

▪ Consider Income Splitting

▪ Utilize TFSA’s and other shelters

▪ Engage a reputable, qualified tax or investment planner
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Income Splitting
▪ Not for every form of Income is eligible; splitting can be 

done for

▪ Proceeds from a RRIF, RRSP, Life Annuities

▪ NOT CPP or OAS Benefits

▪ Partner splitting the Pension Income must be at least 65

▪ Both partners must reside in Canada

▪ Must live together for the taxation year, unless medical 
conditions exist

▪ Must be done annually at filing
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Canada Pension Plan Review
▪ Using your own cell phone or computer (open another 

Window)

▪ We will take 5 minutes to have you complete a Fun Exercise
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Quiz for Atlantic Canada:

Scan QR code or search: 
bit.ly/4n1Y0ow

(case sensitive) 

22

Do You Know Your CPP?

https://bit.ly/4n1Y0ow
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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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Provincial Benefits – Housing, 
Accessibility

▪ Provincial Home Repair Program

▪ Home Modification Program

▪ Both available through NL Housing Corporation

▪ Home Accessibility Tax Credit

▪ Canada Greener Homes Initiative

▪ Multigenerational Home Renovation Tax Credit

▪ Available through the Government of Canada
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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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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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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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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.

38

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

39

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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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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