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May 5, 2020 
 
 
 
Honourable Donna Harpauer 
Finance Minister 
Ministry of Finance 
Room 312, Legislative Building,  
2405 Legislative Drive,  
Regina, SK S4S 0B3 
 
Via Email:  fin.minister@gov.sk.ca 
 
 
Honourable Rod Phillips 
Minister of Finance  
Frost Building South 
7th Floor 
7 Queen's Park Cres. 
Toronto, ON M7A 1Y7 
 
Via Email:  rod.phillips@pc.ola.org 
 
 
Honourable Eric Girard 
Minister of Finance 
Ministère des Finances 
12, rue Saint-Louis 
1er étage 
Québec (Quebec)  G1R 5L3 
 
 Via Email:  ministre@finances.gouv.qc.ca 
 
 
 
 
 



2 
 

20 Carlton Street, Suite 123 Toronto, Ontario M5B 2H5 
Tel 1-416-640-0264   Fax 1-416-585-3005   info@piacweb.org   www.piacweb.org 

Honourable Karen Lynn Casey 
Minister of Finance and Treasury Board 
1723 Hollis St,  
Halifax, NS B3J 1V9 
 
Via Email:  FinanceMinister@novascotia.ca 
 
 
Honourable Ernie Steeves 
Finance and Treasury Board Minister 
Chancery Place 
P. O. Box 6000 
Fredericton, NB E3B 5H1 
 
Via Email:  TB-CT@gnb.ca 
 
 
Honourable Scott Fielding 
Minister of Finance 
204 Legislative Building 
450 Broadway 
Winnipeg MB R3C 0V8 
 
Via Email:  minfin@leg.gov.mb.ca 
 
 
Honourable Carole James 
Minister of Finance 
Room 153 Parliament Buildings 
Victoria, BC V8V 1X4 
 
Via Email:  FIN.Minister@gov.bc.ca 
 
 
Honourable Darlene Compton 
Minister of Finance 
Shaw Building 
95-105 Rochford Street 
Charlottetown, PE C1A 7N8 
 
Via Email:  dcomptonminister@gov.pe.ca 
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Honourable Travis Toews 
President of Treasury Board and Minister of Finance 
Treasury Board and Finance 
208 Legislature Building 
10800 - 97 Avenue 
Edmonton, AB T5K 2B6  
 
Via Email:  tbf.minister@gov.ab.ca 
 
 
Honourable Tom Osborne 
Minister of Finance 
Department of Finance 
Main Floor, East Block, Confederation Building 
P.O. Box 8700 
St. John’s, NL A1B 4J6 
 
Via Email: financeminister@gov.nl.ca 
 
 
Re: Impact of COVID-19 Pandemic on Pension Plans in Canada 
 
The purpose of this letter is to provide comments from the Pension Investment 
Association of Canada (PIAC) on the impact of the COVID-19 health pandemic on 
Canadian pension plans. 
 
PIAC has been the national voice for Canadian private and public pension funds since 
1977 in matters related to pension investment and governance. Senior investment 
professionals employed by PIAC’s member funds are responsible for the oversight and 
management of over $2 trillion in assets on behalf of millions of Canadians. PIAC’s 
mission is to promote sound investment practices and good governance for the benefit 
of pension plan sponsors and beneficiaries. PIAC’s positions on public policy reflect the 
fiduciary framework in which member funds operate and its commitment to work in the 
best interests of plan members. 
 
As you are aware, many companies are experiencing dramatic declines in operating 
cash flow and require short-term relief to ensure that scarce capital be used to maintain 
operations, jobs, and investment. We therefore encourage provincial governments as a 
short-term measure to follow the lead of the federal government and allow companies to 
opt out of making any special payments for a period of 6-12 months, or until greater 
visibility on economic recovery is apparent. We recommend that no conditionality or 
approval requirements be applied to such relief, other than a requirement by companies 
to inform regulators of their funding plans. 
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Some jurisdictions have implemented a temporary freeze on commuted value transfers 
and / or annuity buyouts without regulatory approval. PIAC can support such restrictions 
on a short-term basis (e.g. 6 months), but does not think they will be practical to 
maintain as regulators may well face a scenario in coming quarters where plan 
sponsors need to downsize and are at the same time managing under-funded plans and 
operating cash-flow shortfalls. Regulators should work to accommodate those plans 
which are able to continue to pay commuted value transfers during this time. 
 
Over the medium term, PIAC recommends that provincial Ministers of Finance be 
flexible in terms of adapting pension funding and other regulatory requirements to the 
difficult economic environment and to maintain an open dialogue with plan sponsors. 
We would moreover encourage provinces that have not yet implemented fundamental 
pension funding reform to do so. 
 
Finally, we are supportive of the many steps already taken by provincial regulators to 
provide administrative relief around areas including extended deadlines for annual 
statements for members and beneficiaries, annual actuarial valuations, plan 
amendments, annual information returns, and other regulatory filings. We encourage 
you to continue to be flexible in terms of adapting administrative requirements to the 
current work environment. 
 
This is an exceptionally challenging time for the Canadian economy and will require a 
collaborative approach between plan sponsors and regulators for a number of years to 
come. 
 
Yours truly, 

 
Simon Fréchet 
Chair 
 
 
 
cc. CAPSA Secretariat  
Via Email: capsa-acor@fsco.gov.on.ca 
 
Honourable William Morneau, Minister of Finance, Department of Finance 
Via Email: bill.morneau@parl.gc.ca 
 


