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MESSAGE FROM THE BOARD OF TRUSTEES
The board of trustees is proud to serve the IWA–Forest Industry Pension Plan members and employers and value the trust 

that has been placed in us. 

The board is committed to meeting proactively throughout the year to review strategy while prioritizing consistency and 

stability, practicing compliance with strict governance and legislation mandates, and relying on evidence-based data and 

best practices.

Working in collaboration, the investment committee of the board and the investment team at the Plan Office implement 

and monitor all investment policies. Our priority—protecting members’ pensions.

The health of the pension plan is influenced by many factors, including financial climate, membership demographics and 

the state of the forest industry. To help protect the plan, our portfolio of assets is well-diversified, and we take a long-term 

approach to growing and maintaining the fund. Today, we’re pleased to report that the pension plan remains fully funded 

on a going concern basis. 

In 2021, global competition, restrictions on raw materials and forest fires presented considerable challenges in the industry.

In these tumultuous and changing times, the trustees take comfort in the capability of the Plan Office staff to manage and 

administer the plan. We know that, like us, they are working in members’ best interests. 

The board would like to thank Frank Everitt and Rob Jarvis for their service on the board of trustees. We are pleased to 

welcome Scot Durward and Rod Park and look forward to working with them in the years ahead.

On behalf of the board of trustees, we are invested in the health of the plan and are dedicated to working diligently for our 

members and beneficiaries.

Mike Bryce, Co-Chair Brian Butler, Co-Chair
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MESSAGE FROM THE CEO 
Despite the ongoing challenges of 2021, I’m proud to say the Plan Office team continued serving members in all stages of 

their careers and in retirement. The second year of the pandemic wasn’t easy for members and their families, and our team 

recognized that dependable and timely service was as important as ever. 

The effort to keep the ship running smoothly was significant, and the focus of every staff member, whether working from 

home or in the office, remained consistent and strong. The pension team prioritized prompt responses to phone and 

email inquiries, and our operations and IT teams worked diligently to support them. Procedural adjustments implemented 

throughout the year resulted in outstanding service to members, and all plan communications and payments to members 

were on-schedule without any delays. 

Thanks to the board of trustees and the investment team at the Plan Office, 2021 was a solid year for investments. The plan 

is in good health, and the fund continues to build upon the pension plan’s strong foundation. The plan’s resiliency can be 

attributed to our long-term approach to growing the fund and our board’s vision, strategy, governance, and conscientious 

management of investments.

This year, with the reopening of the province, we look forward to connecting with members and employers. We’ll be 

resuming in-person visits to mills, pop-up Plan Offices, retirement seminars and one-on-one consultations. We’re also 

making updates and improvements to EmployerConnect, and launching MemberConnect, our member portal, in phases 

throughout the year. All of this serves to improve communication, connection and service to our members and employers. 

As we move forward, we remain committed to providing responsive and reliable service to our members and financial 

stability in retirement.

Derrick Johnstone, CEO



PLAN PROFILE
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PLAN GOVERNANCE
The plan is governed by a 16-member board of trustees. Eight trustees are appointed by the United Steelworkers (USW), 

and eight are appointed by the following forest industry employer associations: 

• Council on Northern Interior Forest Labour Relations Association (CONIFER)

• Forest Industrial Relations Limited (FIR)

• Interior Forest Labour Relations Association (IFLRA)

Together, the trustees oversee the administration of the plan. They are required to act independently from the USW and 

participating forest industry employer associations and decisions are always made in the best interest of plan members 

and beneficiaries. 

Specifically, the trustees are responsible for:

• Determining strategy, benefit levels and plan design

• Ensuring compliance with pension and tax law

• Evaluating and monitoring risk

• Directing, managing and overseeing investments

• Reviewing and approving financial statements

• Reporting to members and beneficiaries

ADVISORS
Harvey Arcand
Richard Hermary

PLAN CONSULTANTS
Trust fund 
custodian Plan actuary Auditors

External legal 
counsel Investment consultant

Northern Trust 
Company, Canada

LifeWorks Grant Thornton Lawson Lundell LLP Mercer (Canada) Limited

Mike Bryce (Co-Chair)
CONIFER

Brian Butler (Co-Chair)
USW Local 1-1937

Stephen Butterfield
FIR

Jeff Bromley
USW Wood Council

Vern Carter
FIR

Glen Cheetham
USW Local 1-1937

Katie Crane
USW Local 1-423

Scot Durward
CONIFER

Jennifer Foster
FIR

Tom Getzie
FIR

Marty Gibbons
USW Local 1-417

Brian O’Rourke
USW Local 1-2017

Rod Park
USW Local 1-424

Jeff Roos
IFLRA

Doug Singer
USW Local 1-405

Greg Wishart
IFLRA

BOARD OF TRUSTEES
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$260.5M
in benefit

payments

31,187
total number

of payees

402
beneficiary

claims

$8,854
average annual

pension paid

1,077
newly retired

members

1,577
new plan

members

1,821
members

broke service

3,091
lump-sum

withdrawals

In 2021, we 

supported 

members by 

administering 

the following:

THE PLAN OFFICE
The IWA–Forest Industry Pension and LTD Plans are administered by the Plan Office. The Plan Office teams are pension 

plan administration experts and member service specialists. 

The Plan Office team is here to serve members at all stages of their careers and in retirement. 

The Plan Office is independent of the USW and forest industry employer associations and administers the plan in 

accordance with the plan text, federal and provincial legislation and all the plans’ policies. 

The Plan Office collects contributions, invests the assets of the Pension Trust Fund, processes benefit payments and helps 

members navigate their plan to help them take full advantage of their pension plan.

PLAN OFFICE SENIOR MANAGEMENT TEAM
Derrick Johnstone Colleen Troelstrup

Chief Executive Officer Chief Investment Officer

Peggy Martins Winny Wong  Mark Guiton

Director, Pensions Director, IT & Operations General Counsel
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1,077
newly retired

members

1,577
new plan

members

1,821
members

broke service

3,091
lump-sum

withdrawals

BETTER FUTURES FOR PLAN MEMBERS
At the Plan Office, our members are at the heart of everything we do. This is something we never forget. 

Supporting better futures for plan members means working to protect their pensions, which contributes to stability in 

retirement. In addition to providing retirement benefits, the plan includes provisions for members with disabilities and 

spousal or beneficiary coverage. 

When a member contacts the Plan Office, we aim to help them take full advantage of their pension by providing 

knowledgeable, helpful, and professional guidance that is approachable and empathetic. 

Read more about the Plan Office’s commitment to members on page 18.
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THE MEMBERSHIP
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Following an accident that ended his career as a helicopter faller, 

Kim launched a new business and discovered creative fulfillment.
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MEMBER SPOTLIGHT: KIM REAVLEY
Kim was grateful for the help he received when transitioning from LTD to pension.

Kim Reavley spent 30 years surrounded by wilderness as a professional helicopter faller. But in 2014, an injury to his 

shoulder, sustained while working, ended the career he loved. “It was devastating,” he remembers, “I missed the sounds 

and sights of the forest and lay on the couch for four years feeling like I was dying,” A gift from a visitor changed everything. 

“My son’s brother-in-law came to see us and brought a wood-cut cedar tree as a present. I looked at it and thought, I can 

do this,” he says. 

Adept with a power saw, an artistic vision and understanding of wood’s beauty, grain and texture, Kim began carving. He 

launched a new business, Westcoast Wood Creations, specializing in silhouette sculptures. Woodworking not only brings 

Kim artistic gratification but also provides pain relief for his shoulders by giving him something fulfilling and entirely 

absorbing to immerse himself in. 

In 2019, Kim made a cheerful, red, palm-sized heart for his granddaughter to bring to school. When the pandemic hit, 

he would walk around his town of Nanaimo, giving similar wooden hearts out to doctors, nurses and anyone making a 

difference for others. “If I see someone wearing scrubs or another cleaning the handles of a grocery cart, I just go over and 

give them a heart,” he says. “Some of these people are under tremendous stress and feel very emotional and grateful that 

someone cares and notices their hard work.”

Since then, Kim’s made over 2000 brightly painted hearts. They’ve been hand delivered and mailed to places as far as 

France, Istanbul and Australia. 

When you visit the Plan Office, you can’t help but notice these cheerful gifts hanging throughout hallways and in offices. 

They’re a gift of thanks from Kim for a job well done. 

After receiving a break in service package, Kim and his wife, Linda, were concerned, so they contacted the Plan Office. Kim’s 

pension was always a part of their long-term plans, and breaking service wasn’t something they anticipated. A conversation 

with a pension specialist led to a review of his file, and in accordance with the rules of the plan, Kim qualified for ‘total and 

permanent disability’, which meant that the break in service was removed, and Kim’s disability status led to an enhanced 

pension benefit at retirement.   

Kim and Linda were delighted with the help they received. “Marianna was very knowledgeable about transitioning from 

LTD to pension,” Kim says. 

The Reavleys sent ten Hearts for Heros to the Plan Office. They are meaningful gifts of appreciation for the quality service 

provided in helping members navigate the best possible outcome for their retirement. 

The pension team knows how the time leading up to retirement can be emotional, uncertain and even scary. When 

a member calls the Plan Office, they will have the opportunity to speak with a Pension Specialist who will help 

them understand their plan options—clearly, professionally and with compassion. 
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MEMBERSHIP DEMOGRAPHICS
Members join the plan when they work in a bargaining unit position for a participating employer. In 2021, there were 12,014 

active members employed at 379 participating employers. We also onboarded 1,577 new members to the plan in 2021.

Members are employed at lumber mills, logging operations and transportation organizations throughout British Columbia, 

with a small percentage of members working outside the forest industry. Members are also employed in Alberta, 

Saskatchewan and Ontario.

RATIO OF ACTIVE MEMBERS TO 
RETIRED MEMBERS + BENEFICIARIES

MEMBER DISTRIBUTION

A MATURE PLAN
A plan becomes mature when it has more retirees than active 

members. When this happens, benefit payouts to members and 

beneficiaries outweigh incoming plan contributions. 

Our plan will continue to mature. In 2021: 

• Almost a third of our active members were older than the early 

retirement age of 55 

• There were twice as many retired members and beneficiaries than 

active members

Plan maturity creates greater sensitivity to investment gains and losses, 

making investment returns especially important. The Plan Office 

forecasted reaching this level of maturity and has been adjusting the 

investment strategy accordingly over the years. 

ACTIVE MEMBERS BY AGE

< 25

25 - 34

35 - 44

45 - 54

55 - 65

> 65

12%

3%

20%

20%20%

26%

Member type 2021
year-over-

year change
ten-year 
change

Active 12,345 ↓ -5.9% ↓ -18.6%

Deferred 26,114 ↓ -4.7% ↓ -10.6%

Retirees + beneficiaries 27,300 ↑ 0.4% ↑ 7.9%

Total 65,759 ↓ -2.9% ↓ -5.6%

1 : 2.2 

For more 

details about 

the plan’s 

investments, 

go to page 22.
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CONTRIBUTING MEMBERS
During their working years, active members contribute to the plan, earning credited service. Members’ lifetime retirement 

income is based upon their years of credited service and the benefit level applicable for those years. Currently, most members 

and employers pay combined contributions of $5.90 per hour worked, and the current benefit level is $60 per month.

The Funded Hours chart for 2021 shows that active members worked an average of 1,406 hours in 2021, earning a total of 

16,896,379 funded hours towards their credited service. The average funded hours was up 7 percent from last year.

Funded hours:

Hours for which both 

members and employers 

pay contributions.

Credited service hours:

Members are given one  

full year of credited 

service if they accrue 

1,500 covered hours  

in a year.

Covered hours:

Hours accrued during 

the year as an active 

member. Includes funded 

hours, unfunded hours 

and excess hours.
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The Funded Hour Trends chart shows that the percentage of members working greater than 

2000 hours increased by 69 percent and/while the number of members working less than 

1500 hours decreased by 13 percent. 
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PROTECTING MEMBERS
The Plan Office works to deliver returns that protect members’ benefits. The plan, jointly funded by employee and 

employer contributions, truly belongs to members and their families. That’s something we never forget. 

This is why protecting members’ pensions is a plan priority. Even if qualifying members become disabled or receive 

weekly indemnity or are laid off or dismissed due to a permanent closure, they will be eligible to earn credited service via 

unfunded hours. 

The Unfunded Hours chart shows that over the years, unfunded hours are primarily credited to members on our long-term 

disability plan (LTD), followed by members who were on weekly indemnity or were laid off. Fewer unfunded hours were 

credited to members on WCB claims or vacation.  

And, as you can see in the Types of Hours chart, over the past 20 years, the plan has credited more hours to members than 

has been earned through funded hours.

LTD Weekly indemnity
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What are unfunded hours?

Unfunded hours are any hours for 

which members do not contribute but 

receive credited service. 

Watch the Tim Berwood Earning 

Service in your Pension Plan video to 

learn more about credited, funded, 

unfunded and excess hours that go 

towards building your pension here: 

bit.ly/pension-plan-videos.
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A LIFETIME BENEFIT
After contributing to the plan, members are entitled to a monthly lifetime pension. In 2021:  

• 1,077 active and deferred members began collecting their pensions 

• 27,300 retirees and beneficiaries were collecting a benefit from the plan

• The average monthly pension payment was $738

• 43% of retired members were receiving the subsidized early retirement pension

• 29% retired from the plan as deferred members

• 19% of payees were beneficiaries

Although the normal retirement age from the plan is 65, members can take a reduced pension as early as age 55. The average 

retirement age is 63, with almost half of members retiring before their 65th birthday.  In 2021:

• The average age of a retired member was 74

• The average age of a beneficiary was 82

• The largest cohort of retirees was 70-79

• The smallest group of retirees were under 60

AGE AT RETIREMENT AGE OF RETIREES

Under age 65

At age 65

Over age 65

47%

23%

30%

Under age 60

60 - 64

65 - 69

70 - 79

80 - 90

> 90

2%

10%

25%

42%

18%

3%

Pensioners - subsidized early retirement

Pensioners - normal retirement age (65 years)

Pensioners - deferred

Beneficiaries - pre-retirement death

Beneficiaries - post-retirement death

Limited members

MEMBERS RECEIVING A BENEFIT

17%

8%

28%

43%
2%

2%

Did you know? 

Our plan had 36 centenarians receiving benefits in 

2021! Now that’s a lifetime benefit!

Did you know?

Our longest paid 

pensioner on file 

is nearly 42 years. 

Our longest paid 

beneficiary is 49 

years!
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COMMITMENT, RESOURCEFULNESS AND
ENHANCED PRACTICES
In 2021, unique situations were met by being responsive and adaptable. These experiences led 
to new practices we use to this day.

With over 65,000 members, it’s no wonder the pension department is busy. Answering and responding to calls promptly is 

a priority with pension staff. If someone is reaching out to us, they deserve a reply in a timely fashion. Often, people have 

pressing questions and feel anxious. The pension team understands this and is eager to help. 

At the Plan Office, providing customer support and reliable information is imperative to our members. Helping to the fullest 

extent of our abilities, in accordance with the rules of the plan and applicable legislation, is something every member of 

our pension team is committed to doing. This can include helping a member fill in their pension application, providing 

information about division of pensions following a marriage breakdown, beneficiary designations, pension estimates or 

information about transferring a pension out of the plan after a break in service. Time and again we have supported our 

members with the resources we have at our disposal to provide the best possible outcome for their pension. 

Each day the team is presented with one-of-a-kind interactions and unique situations. The previous two years produced 

additional challenges that the team met by being responsive and adaptable. While working from home, staff learned 

and implemented new processes to provide consistency for our members. These have been valuable experiences that 

facilitated the enhanced practices we use to this day.

Maintaining service and overcoming challenges in difficult times requires flexibility, resourcefulness, and resilience. The 

Plan Office staff are committed to serving members and are pleased to be back in the office and connecting with members 

in person once again.

117,524  
PIECES OF

MAIL SENT

19,269  
SUPPORT CALLS

TO MEMBER SERVICES

330,946  
PAYMENTS

PROCESSED

46,976  
ANNUAL BENEFIT

STATEMENTS MAILED

30,129  
TAX SLIPS

MAILED

796  
PENSION ESTIMATES

GENERATED



Plan Office staff provided dependable service to members 

despite the challenges that 2021 presented. Pension payments, 

documents and mailings were kept up to date and delivered to 

members on time. 



PLAN FUNDING AND INVESTMENTS
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A FULLY FUNDED PLAN
The BC Financial Services Authority (BCFSA; previously FICOM) requires all pension plans to file a valuation at least once 

every three years to assess their ability to pay out all liabilities. At its last valuation (December 2020), the pension plan was 

fully funded on a going concern basis, as you can see in the Funded Status chart.

The going concern valuation calculates the plan’s ability to pay all its obligations over the long-term, assuming it continues 

indefinitely into the future. Because the going concern calculation is forward-looking, it uses interest rates based on the 

plan’s long-term expected return on investments.

PENSION OBLIGATIONS
Pension obligations are the total plan liabilities, including estimated future benefit payments and expenses. As the Pension 

Obligations chart shows, in 2021, the plan had estimated pension obligations of $3.6 billion, an increase of 3.7% from the 

previous year. 

As the plan’s obligations extend decades into the future, plan trustees and the investment team carefully monitor the plan’s 

long-term funding level.
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NET ASSETS AVAILABLE FOR BENEFITSDIVERSIFIED APPROACH
Favourable global markets and a well-diversified and 

balanced approach resulted in a 11.8% rate of return for 

the pension plan in 2021. This return led to a 7.7% year-

over-year increase in net assets, bringing total net assets 

available to pay benefits up to $4.7 billion, as you can see 

in the Net Assets Available for Benefits chart.
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INVESTING FOR THE FUTURE
To fund the plan, we rely on a combination of contributions and investment returns. However, as a mature plan with an 

aging membership, we rely more on investment returns than contributions to fund benefit payments and cover plan 

expenses.

Over the past five years, investment returns have accounted for most of the plan’s incoming revenue as contributions have 

decreased. In 2021, contributions made up 16% of new fund revenue and investment returns accounted for the remaining 

84%. Together, the income totaled $608.7 million.
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CONTRIBUTIONS VS. INVESTMENT RETURNS

INVESTMENTS

The board of trustees is responsible for establishing plan policies, strategies and goals. An investment committee of the 

board oversees the Pension Trust Fund according to established guidelines. 

The investment committee works with the Chief Investment Officer (CIO) of the Plan Office to implement and monitor all 

investment policies and determine:

• Objectives and risk tolerance

• Asset mix

Pension Trust Fund

The plan sponsors established the Pension Trust Fund to hold investments and contributions from employers and 

employees for their retirement benefits. The board of trustees governs the plan; the Plan Office administers it. 

• Portfolio structure

• Manager selection
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ASSET MIX

0% 5% 10% 15% 20%0 5 10 15 20

Alternative investments

Cash and other (includes currency mandates)

Canadian equities

US equities

Emerging market & Unconstrained bonds

Canadian bonds

Global equities

Non-North American (EAFE) equities

Emerging market equities

Global small cap equities

“Our goal is to focus on consistent returns and the stable, long-term health of the 

fund. Our members’ futures are at the core of what we do, and protecting their 

pensions is our priority.” 
- Colleen Troelstrup, Chief Investment Officer

Investment Process

The Statement of Investment Policies, Procedures 

and Goals establishes clear expectations and 

a roadmap to manage the Pension Trust Fund. 

Required by law and set by the board, this 

provides for appropriate management of the 

portfolio. 

Asset Mix

The plan’s objectives and risk tolerances help determine the 

asset mix, one of the most crucial investment decisions the 

trustees will make. The plan’s investments are diversified across 

asset class, region and currency. Investment managers and 

professional staff manage these investments and regularly report 

their activities to the plan’s investment committee and board.
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Investment Managers as at December 31, 2021

Mandate Manager
% of Assets 
Managed*

Canadian Equities Beutel Goodman 5.2%

Phillips Hager & North 5.1%

Canadian Long Bonds Phillips Hager & North 5.0%

Canadian Universe Bonds Phillips Hager & North 5.1%

Beutel Goodman 5.0%

Unconstrained Bonds Manulife 5.1%

Emerging Market Debt Schroders 5.1%

US Equities JP Morgan 5.1%

Phillips Hager & North 5.1%

Global Equities Baillie Gifford 4.8%

Alliance Bernstein 10.3%

EAFE Equities McKinley 5.3%

TS&W 5.0%

Emerging Market Equities Dimensional Fund Advisors 2.9%

EAFE Small Cap Equities TimesSquare 2.4%

US Small Cap Equities Rothschild 2.5%

Real Estate Various 5.8%

Infrastructure Various 6.9%

Private Debt Various 6.4%

Cash and Currency Mandates Various 1.8%

*Amount may not total 100% due to rounding

Top Ten Securities as at December 31, 2021

Security Name Type of Security
Holding as a % of 

Total Assets

Concert Real Estate Corporation Real Estate Company Shares 3.48%

Microsoft US Information Technology Common Stock 1.33%

Alphabet US Communications Common Stock 0.85%

Toronto Dominion Bank Canadian Bank Stock 0.77%

Apple US Information Technology Common Stock 0.75%

Amazon US Consumer Discretionary Common Stock 0.70%

Royal Bank of Canada Canadian Bank Stock 0.64%

Brookfield Asset Management Canadian Financials Common Stock 0.51%

Roche Holdings Swiss Health Care Common Stock 0.47%

Province of Ontario Province of Ontario Bond, 2045 0.47%
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2021 1 year 5 year 10 year 20 year

Plan return (annualized) 11.8% 9.5% 10.2% 8.2%

Plan benchmark (annualized) 10.6% 8.7% 9.0% 7.3%

PLAN RETURN VS. BENCHMARK
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The plan’s rate of return was 11.8% in 2021, 1.2% higher than its benchmark. 

Benchmark returns are used to compare the rate of return earned by the 

plan to the rates of return earned by market indices representing each 

asset class. This comparison helps assess how the plan’s investments are 

performing.

Plan returns have been positive in 17 of the past 20 years, and the plan has 

met or exceeded its benchmark 16 times in the same period. 

Because benefits are paid to members 

over long periods of time, long-term 

performance should be used to 

evaluate the plan.

MARKET PERFORMANCE

Market performance in any one year is unpredictable and can be volatile. Like all long-term investments, the plan experiences 

strong and weak markets over time. However, our investment philosophy seeks diversified assets that help provide reliable and 

consistent returns over time.  

Over the last 20 years, plan returns averaged 8.2%, with returns as high as 17.1% and as low as -18.4% for any single year.
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PLAN DISBURSEMENTS
In 2021, the plan paid $260.5 million to members and 

beneficiaries. That included:

• $242.8 million in retirement benefit payments

• $13.1 million in lump-sum benefits (paid to 

members breaking service with the plan)

• $4.7 million in death benefit payments

PLAN REVENUE AND DISBURSEMENTS SUMMARY
Plan revenue (contributions plus net investment returns) totaled $608.7 million in 2021, while combined benefit payments 

and expenses equaled $267.6 million. Together, this led to a 7.7% year-over-year increase in the total net assets available 

for benefits (see the next page for a detailed breakout).

Admin & non-admin expenses
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ADMINISTRATIVE EXPENSES
The Plan Office pays administrative, legal, registration, audit and actuarial fees to manage the plan effectively. This results 

in an annual administrative cost to members. 

In 2021, the cost per member was approximately $91. The 3.9% increase is due to an accounting adjustment, insurance 

costs relating to cyber security and fewer plan members.

2017 2018 2019 2020 2021

Cost per member $75.38 $79.96 $84.63 $87.34 $90.74

INVESTMENT EXPENSES
The Pension Trust Fund pays investment management fees to cover the cost of investing plan assets, transaction fees for 

buying or selling stocks and bonds and fees for consulting and custodian services. These transaction expenses do not 

include costs for assets invested in pooled funds, as these costs are netted out of investment returns.

2017 2018 2019 2020 2021

Investment fees $24,546,935 $26,024,447 $30,471,606 $26,797,560 $29,204,505

Net assets (billions) $4.00 $3.83 $4.21 $4.42 $4.75

% of net assets 0.61% 0.68% 0.72% 0.61% 0.61%

Although investment fees increased by almost 9 percent in 2021, the increase in net assets meant that the fees as a 

percentage of net assets was unchanged.
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PLAN FINANCIALS
STATEMENT OF FINANCIAL POSITION

December 31 2020 2021
Assets
 Investments $4,393,903,324 $4,736,357,733

 Cash and cash equivalents 26,688,665 22,414,724

 Contributions receivable

  Employers 5,159,776 4,751,737

  Employees 3,125,028 2,877,899

 Other receivables 412,265 473,520

 Leasehold improvements 617,292 489,822

$4,429,906,350 $4,767,365,435
Liabilities
 Payables and accruals 4,128,003 4,981,252

 Commuted values payable 9,532,271 5,008,520

$13,660,274 $9,989,772
Net assets available for benefits $4,416,246,076 $4,757,375,663
Pension obligations 3,518,320,000 3,648,298,000

Surplus $897,926,076 $1,109,077,663

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

December 31 2020 2021
Revenue
 Net investment income $114,203,874 $127,500,352

 Realized gain on investments 183,343,599 193,049,320

 Unrealized gain (loss) on investments 78,017,478 188,857,828

$375,564,951 $509,407,500
Contributions

 Employers 56,705,567 61,902,882

 Employees 34,289,705 37,421,187

$90,995,272 $99,324,069
$466,560,223 $608,731,569

Expenses
 Benefit payments 251,598,581 260,511,193

 Administrative 4,821,393 5,352,777

 Non-administrative 2,102,596 1,738,012

$258,522,570 $267,601,982
Increase in net assets available for benefits $208,037,653 $341,129,587
Net assets available for benefits, beginning of year 4,208,208,423 4,416,246,076

Net assets available for benefits, end of year $4,416,246,076 $4,757,375,663



GLOSSARY
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GLOSSARY
Active plan member 

A member of the IWA–Forest Industry Pension Plan who maintains at least 350 covered hours in two consecutive calendar 

years and does not break service from the plan. 

Actuarial liability

An estimate of the plan’s financial obligations. This estimate uses economic and demographic actuarial assumptions and 

assumes that the plan continues indefinitely into the future. 

Actuarial valuation

Examination of a pension plan by an actuary to determine the plan’s ability to cover its liabilities immediately and on an 

ongoing basis. Both the solvency and going concern security tests are included in an actuarial valuation. 

Actuarial value of assets

The theoretical value of a plan’s assets at a specified date, determined by applying a set of actuarial assumptions 

(economic and demographic). The actuarial value of assets smooths the gains and losses of the market value of assets over 

a four year period. 

Benchmark

An investment benchmark is the index representative of the asset class against which an investment manager’s investment 

performance is evaluated.

Beneficiary 

A person designated by a plan member to receive benefits.

Board of trustees/trustees

Those persons appointed under the trust agreement acting as fiduciaries, holding the assets and administering the plan for 

the members’ and beneficiaries’ benefit.

Break in service

Members break service with the plan when they fail to work or otherwise accumulate 350 covered hours in two consecutive 

calendar years. Members who break service have the choice of becoming a deferred plan member or terminating their 

membership with the plan.

Collective agreement

A written agreement between an employer, or an employer association authorized by the employer, and a trade union, 

providing for rates of pay, hours of work or other conditions of employment.
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Covered hours

Hours accrued during the year as an active plan member. Covered hours include: funded hours, unfunded hours, and 

excess hours.

Credited service

The amount of service you have earned each year based on your covered hours.

Deferred plan member

You are a deferred plan member if following a break in service you remain entitled to receive a benefit under the plan.

Disabled

You are considered disabled under the plan for periods when one of the following applies:

• You are in receipt of long-term disability benefits from the IWA–Forest Industry LTD Plan, or

• You are in receipt of wage-loss benefits, rehabilitation allowances or income continuity benefits from WorkSafe BC, 

or similar benefits from another jurisdiction, for a disability that occurred on the job, or

• You are in receipt of weekly indemnity benefits, or

• You are unable to work at a USW bargaining unit job at your last operation due to a non-occupation injury or illness.

Early retirement

Retirement prior to a member’s “normal” retirement age of 65. Plan members can commence their pension any time after 

age 55 with the appropriate actuarial reductions. 

Excess hours

If you contribute for more than 1,500 covered hours in a year, any hours over 1,500 are recorded as excess hours.

Funded hours

Hours for which you and your employing company contribute to the plan.

Going concern

The going concern basis is a way to evaluate the plan’s funding level. The going concern basis calculates the ability of the 

plan to pay all of its liabilities over the long term, assuming the plan continues indefinitely into the future.

Involuntary job loss

An involuntary job loss occurs if you lose your job due to downsizing, technological change, your job is eliminated, or there 

is a permanent closure of your participating employer’s operation. 

Limited member

A spouse or former spouse who, by way of a court order or separation agreement, has an entitlement to a portion of their 

spouse or former spouse’s pension.
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Lump-sum value or benefit

The present value of the pension benefits to which an active or deferred plan member is entitled, calculated in accordance 

with pension law. Your lump-sum benefit is calculated as the amount of money that, if invested today and held until you are 

65 years old, would be expected to provide the same monthly pension that you are entitled to receive from the plan.

Normal form of pension

The normal form of pension for this plan is a life pension with a 60-month guarantee period. This pension is paid for your 

lifetime. Should you die prior to receiving all of the guaranteed monthly payments (60 months), the pension will continue 

to be paid to your beneficiary until the total number of monthly payments made to you and your beneficiary combined 

equals 60 months. 

Normal retirement date

Age 65 is the normal age of retirement in this plan. It is the age at which a plan member can retire and receive a full unreduced 

pension. However, because of a special provision, active members may retire with a fully subsidised pension at age 60.

Participating employer

An employer who participates in the plan under a collective agreement with the USW or who has employees for which the 

USW is the certified bargaining agent. 

Pension Trust Fund (fund)

The account where monies received by the trustees, including employer and employee contributions and investment 

revenue, are held in trust.

Plan Office

The Plan Office is the administrator of the IWA–Forest Industry Pension Plan. The Plan Office administers the plan 

according to the plan text and applicable Canadian laws and manages the Pension Trust Fund according to the plan’s 

investment policy. It is independent of the USW and participating employer associations. 

Plan sponsor

An employer, employer association, union or any other entity who establishes a trust fund for the purpose of providing 

retirement benefits. For this plan, the plan sponsors are the United Steelworkers and the employer associations: FIR, IFLRA, 

CONIFER.

Plan text

The document which sets out the eligibility requirements to become a member of the plan and the amount of benefits that 

will be paid to plan members and beneficiaries. 

Retired plan member

An active plan member or a deferred plan member becomes a retired plan member when they retire and begin to collect 

their pension. 
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Subsidized early retirement benefit 

A benefit that allows active plan members to retire early with little or no reduction to their pension benefit (age 55-59 

marginal reduction; age 60+ no reduction).

Target benefit plan

A type of pension plan that contains elements of both defined benefit plans and defined contribution pension plans. 

Contributions are fixed (or in our case, negotiated) and future benefit payments are set at a targeted rate, which may be 

adjusted up or down according to plan funding.

Unfunded hours

Unfunded hours are hours for which you receive credited service but are not required to make contributions.

THANK YOU
From the entire Plan Office team, we would like to extend our appreciation to all our members, the trustees, employers, 

union locals and forest industry employer associations for trusting us with the IWA–Forest Industry Pension Plan 

administration. 

We have managed this complex plan for decades, and we remain committed to administering benefits, implementing 

investment strategies and serving you with excellence. 

Thank you,

The Plan Office Team



HOW TO CONTACT US
Pension inquiries
T  604.433.5862
TF  1.800.913.0022
pension@iwafibp.ca

LTD and Rehabilitation  inquiries
T  604.433.6310
TF  1.800.663.4384
ltdrehab@iwafibp.ca

Plan Office
General inquiries
2100-3777 Kingsway
Burnaby BC  V5H 3Z7
T  604.433.6310
TF  1.800.663.4384
F  604.433.0518

IWAFIBP.CA

Employer and contributions inquiries
T  604.433.6310
TF  1.800.663.4384
contributions@iwafibp.ca

Service feedback
Questions or comments about the service 
you received from the Plan Office? Send your 
feedback to service@iwafibp.ca or visit 
iwafibp.ca/service.

http://www.iwafibp.ca/
tel:6044336310
tel:18006634384
tel:18006634384
tel:18006634384
tel:6044336310
tel:6044336310
tel:6044335862
tel:18009130022
mailto:pension@iwafibp.ca
mailto:ltdrehab@iwafibp.ca
mailto:contributions@iwafibp.ca
mailto:service@iwafibp.ca
http://www.iwafibp.ca/service



