
Pension Committee Report – Y025 AGM November 15, 2021 

 
Hello fellow Y025 Members, 

 

I think we were all hoping that 2021 would be a better year than 2020, but this year 

continued to be challenging both at work and in our personal lives.  Perhaps 2022 will see 

us getting back to “life as we knew it” pre-pandemic. Thank you for joining us at this 

AGM and staying up to date and involved in the local.  We cannot do the work we do 

without your support! 

 

The issues at the Pension table remain consistent; our going concern surplus grows larger 

each year as our solvency deficiency increases with the continual low interest rates.  Each 

year the actuaries say we are due for a large interest rate hike, but it seems to never occur. 

I expect that with inflation rising across Canada that interest rates may continue to stay 

low. The Pension Committee is watching this issue closely, as our going concern surplus 

grows larger; we are getting closer to the threshold where our Employer can take a 

“contribution holiday” as the Plan is so well funded.  As of my writing this, the YHC is 

still making monthly contributions into the Plan. YHC is also making “extra payments” 

into our Pension Plan to cover the shortfall in the solvency deficiency beyond what the 

Letter of Credit will cover.  The YHC is close to maxing out their letter of credit, but still 

has some room for this year. 

 

What does this jargon mean to you?  What it means in practical terms is that this Plan is 

costly for our Employer and they are actively looking at other avenues and arrangements 

to decrease this cost to them.  The good news is that with Covid-19 hitting, the YHC and 

YG seem to have completely stalled any efforts to move us into a new Pension 

arrangement, such as the NEBS plan. NEBS is the Northern Employment Benefits 

Services and here is the link to their website: https://nebsnorth.com/ The NEBS Pension 

Plan is a defined benefit Pension Plan, but has less protection for members as far as cost 

of living increases after retirement.  NEBS employees had been meeting with the Yukon 

Liberal Government and talks had been moving forward to enact legislation in Yukon to 

allow NEBS to operate in the territory, but this was pre-pandemic.  Please know that we 

will fight tooth and nail if this challenge arrives in the future.  For now we will have to 

take a wait and see approach. 

 

Since last report the Pension committee held meetings virtually over Zoom on November 

24, 2020, February 23, and August 24, 2021. The Pension meeting set for May 25th of 

this year was cancelled due to the increased work load everyone was experiencing trying 

to get the 1Health project up and running by June 1st. On June 14th, the Pension 

Committee used email to review and pass the outstanding issues from our missed May 

meeting.  We approved the preliminary Actuarial Valuation results for 2020, passed the 

recommendation to the YHC Board to approve keeping member contribution rates the 

same for 2022 and approved the YHC Pension Fund report that was sent to all members 

in July with their yearly Pension statements.  Our next meeting is scheduled for 

November 23, 2021 and at that meeting we will set our meeting dates for 2022. 

 

Looking back at our meeting topics, we continued to follow our forward agenda and 

review our Governance documents and the financial position of the Plan. These actions 

https://nebsnorth.com/


are Federal legislative requirements we must meet as a Pension Committee as set out by 

the Office of the Superintendent of Financial Institutions (OSFI).  Our Plan is still in a 

great position on a going forward basis (funded at 141% of normal costs), but we 

continue to struggle with solvency (only 82% funded).  For a further explanation of these 

numbers, please review the 2021 Pension Fund Report that was sent with your pension 

statements this summer.  

 

The Pension Committee has changed how we invest the Pension Plan assets. We have 

moved to the Mercer Investment Plan under a “delegated investment model”.  This helps 

the committee moving forward with only having to set investment goals and Mercer takes 

care of the “day to day” investment work. This move also allows us to invest money in 

different asset classes that were not available to us under our previous pooled fund 

arrangement. We have begun this year to move pension funds into those other asset 

classes such as real estate and infrastructure.  The more diversified your investment 

portfolio is, the better to protect your assets in any market conditions.  It is early days, but 

we are monitoring the situation closely and we are optimistic that this will benefit all 

members moving forward with increased returns on investments. 

 

The YHC Pension Committee noticed that several members were terminating 

employment and pulling large amounts of money out of our Plan when they were very 

close to retirement, instead of leaving the funds in the Plan.  This is very costly to a 

Defined Benefit Pension plan and is not allowed in other large sector Pension Plans such 

as the Federal PSSA plan that YG members are a part of.  The Committee sent a 

recommendation to the YHC Board of Governors to amend the Pension Plan text to 

restrict movement of funds from the Plan upon termination if the member is age 50 or 

above for Group 1 members and age 55 or above for Group 2 members.  This will include 

a grandfather clause for any member at the above ages when this new plan text in 

enacted, as well as an exception clause for any member with less than 2 years of service 

who joins the plan in their 50’s or 60’s.  The notice to Unions has already been sent out 

and information will be coming for all YHC members in the near future about this 

change.  I expect that this will be the big topic at our next Pension meeting. 

 

Again, I have been extremely fortunate and grateful to PSAC National to have James 

Infantino attend every Pension meeting with me this past year.  Because of the pandemic 

he joins us remotely, but his steady presence and amazing pension knowledge is so 

appreciated! We will continue to protect your rights and your Pension!  

 

I am in desperate need of a Pension Alternate member to represent PSAC at the table.  

Education is provided and I will work with you to help understand all the ins and outs of 

pensions.  You are given paid time off to prep and attend pension meetings – the 4 

Pension meeting days each year at 7.5 hours.  I can retire in 3 years with an unreduced 

pension and need to begin the important process of passing the torch to a new generation. 

 

If you ever have any questions, or are interested in being the Pension Alternate, please 

don’t hesitate to contact me. My work phone is 393-8650 and my home phone is 633-

5061.  My work email is Becky.Nash@wgh.yk.ca and my home e-mail is 

bexnjen@klondiker.com 

 



I am committed to remain as your Pension rep for next year, if that is the will of the 

Local.  

 

Becky Nash Y025 PSAC Pension Committee Rep 


