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Thank you, Peter.  I think I speak for everyone when I say how much we enjoyed your 
presentation.  Your enthusiasm truly moved me.  Pay attention to the details, to each component 
of any demographic or economic trends, being the fertility rate, the migration rate, the mortality 
rates or the labour participation rates.  We know that we will be wrong in the assumptions we set 
for the long term, but it is not a reason to not do robust analytical work.  The analytical work is 
very important to set reasonable assumptions. 

I would also, of course, like to thank our other speakers today.  Earlier this afternoon, James 
McNamee from Citizenship and Immigration Canada (CIC) spoke to us about the immigration 
policy of CIC as put forth by the Government, its objectives, and the projections for immigration 
levels in Canada over the coming decades.  I was pleased to see the exhaustive historical 
analysis done by James.  The historical data on immigration tells a compelling story for the 
Canada Pension Plan (CPP).  Amongst the new contributors to the CPP, you would expect that 
the majority of new contributors to the Plan are younger than 25, and that is right.  However, one 
out of five new contributors makes their first contribution to the CPP at an age older than 30.  
This is a direct result of our immigration policies. 

Earlier today, Jean-Pierre Aubry from CIRANO presented a topic tied in closely with Mr. 
Dungan’s, looking at the projected economic environment and the effect on labour force 
participation rates.  Jean-Pierre argued that the 2008-2009 worldwide financial crisis should be 
seen as a clear break in historical economic growth.  If over time this is proven to be true, it will 
seem reasonable to reduce the assumptions regarding future economic growth. 

And this morning, Don Raymond from the CPPIB gave an interesting presentation on the 
expected global investment environment and its implications for the investments and assets of 
the Canada Pension Plan.  He spoke of the Board’s important mandate – to maximize 
investment returns on the Plan’s assets without undue risk of loss, to help secure the pensions 
of current and future beneficiaries. 

As you know, the Canada Pension Plan and the Québec Pension Plan are the largest retirement 
pension plans in Canada, representing about 17 million contributors.  This year, about $51 billion 
will be contributed to these two plans, while $46 billion in benefits will be paid to more than eight 
million beneficiaries.  Everyone contributes and everyone benefits.  Since 70% of Canadian 
workers earn less than the Year’s Maximum Pensionable Earnings (based on 2010 figures), 
these public plans represent a significant tool in financial planning for retirement. 
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The next statutory Actuarial Report as at 31 December 2012 will be the fifth one after the full 
implementation of the amendments agreed to by the federal, provincial, and territorial 
governments in 1997.  This report should be made public before the end of 2013.  

I trust that you would agree that today’s presentations and discussions about the demographic, 
economic, and investment long-term perspectives for Canada were all very interesting and 
informative. On behalf of the Office of the Chief Actuary, I would like to express our gratitude to 
our presenters today.  They did a tremendous job. 

I would also like to thank those of you who completed the evaluations from previous seminars.  
Your comments and suggestions draw attention to topics that should be discussed at future 
seminars. I would appreciate it if you took a few minutes to complete the same evaluation 
questionnaire before leaving.  Finally, this productive day would not have been possible without 
the ongoing and much appreciated efforts of my assistant, Lyse Lacourse.  Thank you, Lyse. 

And again, thank you for your participation today.  Your questions and comments will help us in 
completing the next CPP Actuarial Report.  Today’s presentations will be made available on our 
Web site, as are the presentations of the last four seminars. Have a wonderful weekend and a 
safe trip home. 


