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BCE Plan
$0.7 B

>100% solvent

Bell Aliant Plan
$4.4 B

>100% solvent

Bell MTS Plan
$2.7 B

>100% solvent

other plans
$1.6 B

>100% solvent

BCE sponsors several DB pension plans, including Canada’s largest 

private sector pension fund, the BELL CANADA PENSION PLAN

Bell Canada Plan
$18.5 B

>100% solvent

Télébec Plan
$0.3 B

>100% solvent

Active DB members

10,000
age 53

24 years of service

Retirees & beneficiaries

34,000
age 73

Active DB members

1,400
age 53

26 years of service

Retirees & beneficiaries

6,900
age 71

Active DB members

150
age 52

21 years of service

Retirees & beneficiaries

600
age 70
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Actual deaths exceeded expected deaths by 4.5% in 2020 

At this point, we expect COVID-19 impact on plan liabilities to be minimal

Impact of COVID-19 on 

Canadian mortality and Bell Canada Pension Plan

If a one-time event, no meaningful impact on 

pension plan, as liabilities only slightly impacted

 Compared to expectations, 2020 mortality experience 

gain was 0.1%

Long-term impact will depend on “new normal” 

scenarios:

 Elimination of COVID-19

 Near Zero COVID-19

- Herd immunity, with high vaccine take‐up rate

- Becomes a disease similar to others that are 

vaccinated against

 Mutations (new variants) are minimally controlled

- People developing disease remain high, 

transmission continues and vaccines are imperfect

And how this “new normal” will impact pension 

plans in the long run:

 Pre-pandemic environment by the end of 2021 or

 COVID-19 waves continue through 2020s and 

healthcare system is overwhelmed or

 Lessons learned act as catalyst for longer term 

improvement

Expert modeling estimates impact on retiree 

liabilities anywhere from +4% to -1%, but it will 

take time before the full impact is recognized

Source: Statistics Canada, Canadian Vital Statistics - Death database (CVSD)
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Bell Pension Plan
Number of deaths per year - Pensioners and beneficiaries 

Total Plan including those covered by longevity swap

Average 927

Standard 
deviation

The number of deaths in Canada in 2020 

increased by ~4.5% over expectations, with 

most of the increase occurring in April and May

In the Bell Plan, number of deaths in 2020 

was ~4.5% higher than in 2019 (1051 vs. 1005)



Page 4 |   May 2021

10,000

12,000

14,000

16,000

18,000

20,000

2
0

17
 Q

4

 Q
1

 Q
2

 Q
3

 Q
4

 Q
1

 Q
2

 Q
3

 Q
4

 Q
1

 Q
2

 Q
3

 Q
4

2
0

21
 Q

1

surplus

assets

liabilities

100% at
Dec. 2018

101% at
Dec. 2019

103% at
Dec. 2020

99% at
Dec. 2017

105%

2018 2019 2020

Solvency valuation is a snapshot of plan’s security 

at a specific point in time

• Answers the question: “What if plan 

were terminated now?”

• Assumes all benefits would be 

treated based on current market 

rates:

o payment of commuted values

o purchase of annuities

o replicating portfolio

Bell Canada Pension Plan – solvency

• Assets & liabilities can be volatile year-over-year, reflecting short-term fluctuations in:

o discount rates used to value the liabilities

o market rates of return

o other (COVID-19, …)

• Goal is to minimize surplus/deficit volatility, while maintaining solvency ratio above 100%

o through Bell’s investment strategy of asset matching

Solvency ratios at Dec. 31, 2020:

• Bell Canada Plan: 103%

• Bell Aliant Plan: 102%

• Télébec Plan: 107%
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Asset mix strategy

Focus is on managing assets in relation to liabilities with a 

primary goal of reducing risk in the pension plan over time

To achieve this, the investment policy allocates assets into two categories:

 70% low-risk assets (mainly long-term fixed income assets)

 Objective of tracking liabilities with low surplus/deficit volatility

 30% return-generating assets (mainly equities)

 Objective of adding value above liability 

Continuous monitoring of the situation

 Daily tracking of the solvency situation of the major plans

 Quarterly reporting at the Board level

 Allows timely intervention if necessary (investment changes, etc.)

While market swings are inevitable, investment policy 
aims to protect against volatility in solvency position
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Paperless Communication
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Paperless communication

As one of Canada’s greenest employers, Bell is now offering retirees an 

opportunity to Go green and receive all pension and benefits related documents 

electronically through the Benefits site

A communication is being sent in May to all retirees explaining how to enter your 

email address and Go green

o Go to the Benefits site (bell.ca/mybenefits) and click on the second bullet for the login page

o Enter your Retiree ID and temporary password (date of birth YYYYMMDD and the last 3 

characters of your postal code)

o Select Communication Preferences under the Quick links tab, enter your email address and 

provide your electronic consent to receive communications by email

(Note that communications will never contain personal information, but rather will alert you to when new personal 

documents, such as your annual pension statement, are posted to the Benefits site.)

The benefits site offers self-serve access to:

• annual pension statement, tax slips, retiree ID card

• annual Pension information committee (PIC) reports

• online updating of banking and personal information

• discount offers

Bell.ca/mybenefits
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Paperless communication (continued)

All retirees who Go green by July 2 will automatically be entered in the          

Go green with Bell contest

o prizes include a Samsung 50” 4K UHD Smart TV, an Apple iPad, a Fitbit Versa 2 

smartwatch, and more

o the more participants there are, the more prizes will be available to be won

o prizes will be drawn in July, and winners will be contacted directly

And finally, … the 2021 Retiree Audit

• After a one-year suspension due to the pandemic, the retiree audit is back in 2021

• For this year’s audit, all retirees who Go green by July 2 will be considered to have 

completed the retiree audit and no further confirmation will be required

• Other retirees will be subject to the usual audit process and will receive a letter in 

the summer asking them to complete the process either on the Benefits site or by 

using an alternate solution

• As always, if no response is received, pensions may be                                        

subject to temporary suspension starting in November

Bell.ca/mybenefits




