NATIONAL National Institute on Ageing
INSTITUTE Toronto Metropolitan University
ON AGEING * 350 Victoria St. Toronto, ON, M5B 2K3

January 14, 2026

To:

The Hon. Patty Hajdu The Hon. Francgois-Philippe Champagne
Minister of Jobs and Families Minister of Finance and National Revenue
House of Commons Department of Finance Canada,

111 Wellington St 90 Elgin St

Ottawa, ON, K1A 0A6 Ottawa, ON, K1A 0G5

Dear Ministers Hajdu and Champagne,

We write to express our strong support for the implementation of a Pension
Delay Guarantee (PDG) under the Canada Pension Plan (CPP). This policy offers a
simple, fair, and cost-effective solution to help Canadians make better decisions
about when to claim their CPP retirement benefits—improving financial security
in later life and modernizing our national retirement financial system.

This is particularly important now, as Canada’s baby boomers are already
entering retirement. Without reform, socio-economic changes over the past
generation will continue to leave many older Canadians facing greater financial
insecurity.

Currently, most Canadians claim CPP by age 65—even though deferring could
substantially increase their lifelong retirement income. For those who can afford
to delay, the main barrier is the fear of “missing out” if they die early, a
well-documented behavioural challenge known as loss aversion.

The PDG directly addresses this concern by providing a form of protection: if
someone delays claiming CPP and dies before breaking even, their estate would
receive the difference between what they actually collected and what they would
have received had they claimed at age 60. In effect, the PDG acts as a money-back
guarantee—removing a key fear, encouraging smarter financial choices, and
ensuring greater equity across income groups. Importantly, this reform achieves
these goals without raising contributions, cutting core benefits, or passing on the
cost to taxpayers.

We, the undersigned, support this reform. It is fair. It is grounded in evidence.
And it would make the CPP work better for everyone.



But action must be taken now. The next triennial review of the CPP is already
underway, with key decisions scheduled by 2026 and changes taking effect in
2028. Missing this window would delay implementation by another five
years—well past the point when most of the baby boom generation will have
entered retirement.

We urge you to move quickly, working with provincial and territorial finance
ministers and other stakeholders, to ensure the PDG is considered in this review
cycle. It represents a timely, practical, and meaningful way to strengthen
Canada’s retirement system for decades to come.

Sincerely,

Mark Hazelden Bonnie-Jeanne MacDonald
e 2 Bl Ml

Interim Executive Director Director, Financial Security Research
National Institute on Ageing National Institute on Ageing

Cc: The Honourable Stephanie McLean, Secretary of State for Seniors

Letter Endorsed by:
Pension and Public Policy Experts

Keith Ambachtsheer, Executive-in-Residence, Rotman School of Management,
University of Toronto

Robert Brown, Professor Emeritus, University of Waterloo

Mel Cappe, Professor, Munk School of Global Affairs and Public Policy,
University of Toronto
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Rob Carrick, Personal Finance Writer

Audrey Forbes, Retired, Poli-Context Solutions

Mitch Frazer, Managing Partner, Mintz LLP

Sharon Giffen, Past President, Canadian Institute of Actuaries

Peter Hicks, Social Policy Advisor, Ottawa Council on Aging

Nancy Lawand, Expert Panel on Income Security, Ottawa Council on Aging
Francois Lltalien, Coordonnateur, L'Observatoire de la Retraite

Maureen O’Neil, Officer of the Order of Canada

Daniel Richards, Associate Professor, York University

Russ Robinson, Former Assistant Deputy Minister, Social Policy & Federal /
Provincial / Territorial Relations

Joanne Roulston, Co-Chair of the Expert Panel on Income Security, Ottawa
Council on Aging

Richard Shillington, Social Policy Researcher
John Stapleton, Principal, Open Policy Ontario

Associations and Organizations Supporting Older Adults
Korinne Collins, CEO, Association of Canadian Pension Management
Laurie Daschuk, Executive Director, The Estate Planning Council of Canada
Gord Ditchburn, President, Municipal Pension Retirees's Association
Margaret Gillis, President, International Longevity Centre Canada
Kahir Lalji, CEO, HelpAge Canada
Laura Tamblyn Watts, CEO, CanAge

Pension Funds
Julie Belair, Vice President, Actuarial Services & Plan Policy, OPTrust

Cassandra Cassoway, Manager Program Services, Northern Employee
Benefits Services



Jesusa Chow, Senior Vice President, OPTrust
Maria Grootenboer, Retirement Plans Team Manager, CLAC Pension Plan
Michelle Hannen, Director, Pensions University of Manitoba

Tyler Hopson, Director, Education & Engagement Plannera Pensions &
Benefits

Derrick Johnstone, Executive Director, Pensions University of British Columbia

Julie Joyal, Vice President, Pension Services, Alberta Teachers' Retirement
Fund

Xiaofeng Liu, Senior Actuarial Advisor, OPTrust
Louise Long, Policy Manager, HOOPP

Martin Mclnnis, Executive Director, CSS Pension Plan
Brian Mills, Chair, Blue Pier Retirement Plan

Nik Sapariya, Retirement Information Consultant, Plannera Pension and
Benefit

Sylvie Savoie, Pension and Benefits Officer, Northern Employees Benefits
Services

Christa Taylor, Chief Pension Officer, Special Forces Pension Plan Corporation
Patti Trenholm, Deputy Superintendent of Pensions, Province of Nova Scotia
Financial Institutions and Insurers
Sophia Apraxine, Writer, Retirement Content Marketing, Manulife
Jérbme Bellavance, Manager, Actuarial Team, Desjardins Sécurité financiere
Jennifer Hilborn, Director Corporate Citizenship, RBC Wealth Management
Dave Jones, SVP Group Retirement Services, Sun Life
James Wells, Director, Sun Life Global Investments
Financial Planners, Advisors, Consultants, and Additional Endorsers

Naseer Ahmad, Actuary, Ontario



Corinne Ah Choon, Principal, Eckler

April Albertson, Quebec

Cheryl Batulis, Ontario

Jasenka Brcic, Principal, Eckler

Bruno Caron, Managing Partner, CM Risk Consulting
Joey Cheuk, Ontario

Dorothy Chin, Service Representative, Desjardins
Brenda Danielson, Professional Engineer, Manitoba
Sara Downs, Ontario

lan Edelist, Principal, Eckler

John Fallon, CFO, BFS, Alberta

Jeffrey Gifford, Retired CPA, Ontario

Janice Holman, Principal, Eckler

Linda Hurrell, Ontario

David Kinahan, Senior Director, Development Communications Toronto
Metropolitan University, Ontario

Stephen Lukas, British Colombia

Magdalene Mloszewska, Ontario

Kelly Nykorak, Information Technician, Archives, County of Brant
Evan Parubets, Ontario

Barbara Popel, Ontario

Tracy Quewezance, British Colombia

Brian Rose, Senior Financial Planner, Nova Scotia

Disha Sapariya, Saskatchewan

Todd Saulnier, Principal, Mercer (Canada) Limited



Corinne Schalm, Alberta

Laura Strachan, Principal, Eckler

Scott Thompson, Principal, Eckler

Paul Timmins, Ontario

Natalie Trimble, President, Planning by Design, Ontario
Tulio Walles, Principal, Eckler

Jason Yee, Principal Investment Analyst and Financial Planner, Finepoint
Solutions Inc.

Gladys Watson, Ontario



