Things to Consider when contemplating retirement from Confederation College
1. Should I retire?
This is a personal decision.  We recommend that you discuss your options with a financial advisor and your family.  We cannot give you advice about such an important decision but we can provide you with information to help you make up your mind.   For financial support in making this decision, please see question #26 for information about the college associates plan which provides you with up to $500 (lifetime) for independent financial advice related to your retirement decisions.  
2. How do I apply for retirement / what do I do / who do I contact?

The first thing you should do is advise your supervisor by email or letter.  Please send Christine Bates, the Director of Human Resources Services and Kim Dunn, the Payroll Officer a copy too.  Their email addresses are christine.bates@confederationc.on.ca and kim.dunn@confederationc.on.ca.  
3. My marital status changed during my working years.  What should I do? 

Please come in to the HR department immediately.  We want you to come in and make all the necessary changes to your benefits and perhaps your pension beneficiaries.  Please call us before you visit us so that we can tell you what information you should bring along when you come to update your records.     

4. Is there a retirement incentive?

The College does not offer any financial incentives to retire.

5. What other information is available to me as I consider retiring?

Here are some other websites that you might find helpful:

· http://www.canadaretirement.info/ - this is a website that pertains to Canadian’s retiring- it has some links to useful sites, statistics about saving for retirement along with some other information. 

·  https://srv111.services.gc.ca/(akmkurfmuklqfl555zot1qjw)/INT_01.aspx - this is a Canadian Government Website and it is called the Canadian Retirement Income Calculator- this calculator will take you step by step through the ongoing income that people might receive throughout their retirement from sources like CPP, Old Age Pension, RRSP’s and many more  

· http://www.canretire.com/ - this is a website called Canada Retirement Information Centre, it has extensive information in all areas about Canadian’s retiring there are articles, FAQ’s, and offers a list of services. 

· http://www.servicecanada.gc.ca/en/sc/cpp/retirement/canadapension.shtml this is a Canadian government site pertaining to Canada Pension Plan. 

· https://www.retirementadvisor.ca/retadv/apps/other/ - this site is called Retirement Advisor .ca –it has tools on calculation estimates, advice sections, and sections pertaining to pre retirement and post retirement 

·  visit your  personal bank’s websites – all bank websites i.e ( TD Canada Trust, Bank of Montreal, CIBC, Royal Bank)  have very detailed retirement pages. 

· http://www.carp.ca/ - this is website called Canadian Association for 50 plus. 
6. How can I find out how much my pension would be?
HR can do a pension estimate for you.  All we need to know is what date or dates you are thinking of retiring.  Please contact Kim Dunn at 475-6178 or kim.dunn@confederationc.on.ca.  Or, you can go on the CAAT website and use the “pension calculator” to look at as many alternatives as you wish.  Simply go to:

· www.caatpension.on.ca 
· click on Members

· click on Estimate my pension (at the left of the screen)

· and follow the instructions
7. Can I financially afford to retire?

This is a personal decision.  We recommend that you discuss your options with a financial advisor and your family.  Remember the college associates plan (see question #26) provides you with up to $500 (lifetime) for independent financial advice related to your retirement decisions.  

Receiving your pension
8. How long will it take to process my retirement? When should I let the College know of my intention to retire, so that there will be no interruption in pay?

Per the collective agreements or terms and conditions of employment:

· Full time academic staff must give 3 months notice

· Full time administrative staff must give 1 month notice*
· Full time support staff must give 2 weeks notice*
* please note that to ensure your pension payment will be paid to you on time we ask that Human Resources Services Department be given at least 2 months notice.

9. How does it impact my pension if I retire at the beginning of a month, middle of a month or end of a month? When is the pension payable? 

CAAT Pension only pays your pension on the 1st day of each month.  So, if you retire at any time prior to the first day of the month, then you will have to wait until the beginning of the next month for your first pension cheque.
10. If I have vacation carryover is a payout pensionable?

Vacation carried over from previous years which is paid out is not pensionable.  Vacation taken as time off is pensionable.
11. What is bridging and how does it work?

The CAAT pension booklet defines bridging as:  

“If your pension starts before age 65, you will receive an extra benefit, called a "Bridge Benefit", in recognition that full CPP benefits do not start until age 65.

The Bridge Benefit ends, along with any indexation it has earned, once you reach age 65. It will be removed from your pension payment at that time.

You will receive this Bridge Benefit from the CAAT Plan up to age 65 even if you start your CPP pension on a reduced basis before age 65.”

For more information on bridging:

· Go to www.caatpension.on.ca
· Click on Members

· Click on Planning Your Retirement
12. Can HR calculate my estimated pension including this year’s vacation accrual as opposed to without the vacation accrual so that I can compare whether it is feasible to bank those vacation days and get them paid to me as a lump sum when I retire?

Yes we can do that for you.  Please contact Kim Dunn at 475-6178 or kim.dunn@confederationc.on.ca. 
13. If I am to receive a lump sum payment such as a Sick Leave Gratuity, what amount can transfer to an RRSP? If the lump sum is not all transferable, can I defer part of it to subsequent year(s) in order to take advantage of tax implications?  Will this transfer to an RRSP affect my personal RRSP room?

You may be able to roll some or all of the lump sum payout into an RRSP.  Please contact Kim Dunn at 475-6178 or kim.dunn@confederationc.on.ca.

14. Can I work at another job and still receive my pension from the CAAT Pension Plan?

Yes, you may work part time for Confederation College.  You may work elsewhere but please check with CAAT, or your financial advisor, about the effect your earnings might have on your pension.   

Retiree Benefits

15. When do my benefits end as an active employee? 

Sun life benefits will end on the last day of the month before you retire.  For example if you are retiring on September 1st your active Sun Life benefits end the day before, on August 31st.

16. What benefits are available post-retirement? 
Benefit packages for retirement are very complex and we prefer to discuss your options on an individual basis.  Please contact Kim Dunn at 475-6178 or kim.dunn@confederationc.on.ca for more specific information.

17. How do I pay for these benefits? 

You will be billed on an annual basis; you may pay by cheque, cash, we can debit a Visa or MasterCard credit card on a monthly basis, or we can debit your bank account on a monthly basis.
18. If I choose not to continue benefit coverage, can I change my mind at a later date?

Unfortunately no.  If you opt out of benefit coverage you cannot join at a later date.  That is why it is very important to understand your benefit coverage options and make an informed decision.

19. I have sick days banked from when I was a faculty member and /or support staff employee. What happens to those days? 

It depends on when the days were banked. Days banked before April 1, 1991 are eligible for payout while days banked after April 1, 1991 are not eligible for a payout.

Canada Pension Plan (CPP)

20. I plan to apply for CPP, when should I do this? 

CPP recommends that you apply for your pension at least 6 months before you wish to begin receiving it.  For more information visit the CPP website at http://www.servicecanada.gc.ca/en/sc/cpp/retirement/canadapension.shtml
21. Am I penalized for collecting CPP before age 65?

You can collect CPP with a reduction, at anytime between age 60 – 65 if you meet the qualifying criteria.  For more information visit the CPP website at http://www.servicecanada.gc.ca/en/sc/cpp/retirement/canadapension.shtml
Old Age Security (OAS)

22. When should I apply for Old Age Security?

Please visit the website at http://www.servicecanada.gc.ca/en/sc/oas/pension/oldagesecurity.shtml   for the most up-to-date information.
After I turn 65
23. If I choose to work beyond 65, how long can I continue contributing to the CAAT pension plan?

You can continue to contribute to the college’s pension plan up to age 71. For more information please see link http://www.caatpension.on.ca/Office/Sources/working.html
24. If I choose to work beyond 65, will I be covered by WSIB and LTD of the group benefit plan?

WSIB continues while you are an active employee regardless of age.
For all employee groups the following benefits will NOT be continued beyond age 65:
· LTD ends at age 64 years 6 months
· Supplemental Life Insurance

· Employee Pay-All Optional Life Insurance

· Spousal Supplemental Life (if you were enrolled)
· Dependent Life

· Critical Illness (if you were enrolled)

25. Does my benefit coverage end at age 65?

Different groups have different rules for age 65 and we prefer to discuss your individual circumstances in person.  Please contact Kim Dunn at 475-6178 or kim.dunn@confederationc.on.ca. 
Retiree Associations

26. What is the College Associate plan?

The College Associates Plan provides the following services to College retirees from the first day of retirement until, the end of the month in which the retiree turns 65, or five years, whichever is sooner:*
a. Access to the Resource Centre, including Internet access (as available)

b. $20.00 tuition fee for Ministry approved College courses 

c. Free attendance at seminars offered by Staff Training and Development

d. Free annual membership in the Staff Recreation Association

e. Free annual parking permit

f. Free annual Fitness Centre Silver Membership 

g. Insurance Benefits to a maximum of $500 per year (note: if the employee enrolls in the College plan the cost will be paid directly by the College, if the retiree chooses another carrier the retiree will be reimbursed on the basis of an invoice)

h. Provision of independent financial advice to a maximum of $500 (invoice reimbursed upon election of retirement) 

After age 65 or five years from the last day worked the College provides retirees with the following services:*
i. Access to the Resource Centre, including Internet access (as available)

j. $20.00 tuition fee for Ministry approved College courses 

k. Free attendance at seminars offered by Staff Training and Development

l. Free annual membership in the Staff Recreation Association

m. Free annual parking permit

HR sends a reminder about these benefits to employees a month before their last day of work and once again three months before the benefits expire (age 65 or five years from the last day worked).  
27. Is there a Confederation College association of college retirees? 

The College Foundation has a monthly newsletter that they send to retirees.  When you decide to retire HR will ask you if you would like the Foundation to be advised of your contact information. (We don’t automatically give the Foundation your contact information because of privacy legislation.)  If you wish to speak to someone directly please contact Sheryl Furlonger at 475-6201 or sheryl.furlonger@confederationc.on.ca.
If there are any other questions that you have that you think we should include in this document, please contact Kim Dunn at 475-6178 or kinm.dunn@confederationc.on.ca or Christine Bates at 475-6262 or christine.bates@confederationc.on.ca.

To contact HR please call any one of the following staff:

Christine Bates at 475-6262 or christine.bates@confederationc.on.ca
Kim Dunn at 475-6178 or kim.dunn@confederationc.on.ca
Darlene Giba at 475-6273 or darlene.giba@confederationc.on.ca
Diane Genereux at 475-6145 or genereux@confederationc.on.ca
Susan MacMaster at 475-6443 or susan.macmaster@confederationc.on.ca
Jeannine Verdenik at 475-6267 or jverdeni@confederationc.on.ca
Florence Veilleux at 475-6573 or florence.veilleux@confederationc.on.ca
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