
Your member booklet



Freedom FinancialTM 

Sponsored Education Savings 
Program 

Refer to mycanadalifeatwork.com or your member 
statement for: 

Policy/plan number (identifying number for the sponsored 
program offered by your employer or association and for 
contacting us) 

RESP contract number (important identifying number for 
each of your individual and family RESPs with us, for 
contacting us on your RESP plans with us or for contacting 
the government e.g. CRA, Revenu Quebec or ESDC) 



Welcome to your sponsored education savings program 

Your plan sponsor is pleased to offer you an education savings program to help save and 

accumulate funds for full or part-time post-secondary studies under an RESP. The Canada 

Life Assurance Company, a leading provider of sponsored retirement, savings and income 

plans is the promoter of your RESP. 

Important: Your Freedom Financial RESP is not a Group Plan (also known as a scholarship 

or pooled plan), as the term Group Plan is understood by Canada Revenue Agency and 

Employment and Social Development Canada. Your RESP is invested in a group annuity 

policy with your plan sponsor. This booklet is the certificate for group insurance purposes 

and includes the member schedule of fees. 

In this booklet, “you” and “your” refer to the subscriber, unless indicated otherwise to 

include the joint subscriber, “we,” “us,” and “our” refer to Canada Life. References to RESP 
in this booklet refer to one or more RESPs under the sponsored education savings program 

(the program). 

In this booklet, we’ve included details about the program such as: 

• Help determining the right plan type (family or individual) 

• How to contribute to an RESP 

• How to apply for government grants, bonds and incentives 

• Descriptions of the investment options available for investing contributions, grants, bonds 

and incentives 

• What happens to your RESP when you are no longer eligible to participate under the 

program 

• Our promise to provide an annuity, if chosen 

• Where to find answers to your RESP questions 

• And even more 

While every effort has been made to ensure the accuracy of this booklet, your and, if 

applicable, the joint subscriber’s rights and benefits as a member of the program are 

governed by the Canada Life Family Education Savings Plan Terms and Conditions or the 

Canada Life Individual Savings Plan Terms and Conditions, as applicable, attached to the 

application for membership, and the applicable legislation. When consulting this booklet, it 

is important you have the most current version of the booklet, which can be found on your 

plan sponsor’s site. We amend the booklet periodically to ensure it reflects current 

requirements that apply to your RESP. 

Your plan sponsor provides the program under the Capital Accumulation Plan guidelines 

and the applicable legislation. These guidelines are a national standard for sponsored plans. 

They help ensure your RESP is properly established and maintained, and ongoing education 

and information is provided about your RESP. For more information on rights and 

responsibilities, please see “Additional information & resources.” 
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Terms used in this booklet 
Accumulated income payment (AIP) 

See “…you want to withdraw an accumulated income payment (an AIP)?” for information on an AIP. 

Applicable legislation 

Applicable legislation refers to the ITA, the CESA, provincial tax and educational grant legislation, and any 

other legislation and regulation governing the administration of your RESP. 

British Columbia Training and Education Savings Grant (BCTESG) 

See “Government grants” for information about the BCTESG. 

Canada Education Savings Act (CESA) 

CESA refers to the Canada Education Savings Act and regulations, as amended. 

Canada Education Savings Grant (CESG) 

CESG consists of a basic and additional grant (see “Government grants” for more details). 

Canada Revenue Agency (CRA) 

CRA or its successor administers the provisions of the ITA that apply to your RESP and confirms eligibility 

for the Canada Learning Bond and additional CESG. 

Custodial parent/legal guardian 

A custodial parent/legal guardian is the individual, department or agency that has the responsibility of taking 

care of the child and has the legal right to make decisions on behalf of the child. 

Educational assistance payment (EAP) 

See “Educational assistance payment (EAP)” for information on an EAP. 

Employment and Social Development Canada (ESDC) 

ESDC or its successor administers the CESA and designated provincial programs related to grants offered 

under your RESP and validates the student’s social insurance number. 

Income Tax Act (ITA) 

ITA refers to the Income Tax Act (Canada) and regulations, as amended. 

Plan sponsor 

Plan sponsor refers to the entity that is sponsoring the RESP program (your employer, association or other 

entity acting as a plan sponsor or successor plan sponsor such as The Canada Life Insurance Company of 

Canada). 

Primary caregiver (PCG) 

A primary caregiver is the person primarily responsible for the care and upbringing of a child and can be 

either an individual or a public entity. For more information on PCGs, see: 

https://www.canada.ca/content/dam/canada/employment-social-

development/migration/documents/assets/portfolio/docs/en/reports/resp_promoters/infocapsules/ic-5-pcg.pdf 

Or search InfoCapsule “Primary Caregivers (PCG)” on the Government of Canada’s website. 

Note: if the PCG is not the student’s custodial parent/legal guardian, you may not apply online for an 

RESP under the sponsored program. 
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Quebec Education Savings Incentive (QESI) 

QESI consists of a basic grant and increase amount (see “Government grants” for more details). 

Revenu Quebec 

Revenu Quebec or its successor administers the provisions of the Quebec Taxation Act that apply to your 

RESP and confirms eligibility for Quebec Education Savings Incentive (QESI). 

Specified plan 

A specified plan is a type of individual RESP for a student that is entitled to claim the disability tax credit 

under the ITA for the tax year that ends in the 31st year following the year your RESP was set up. 

Student 

See “Plan types at a glance” for an explanation of who can be a student. 

Subscriber or joint subscriber 

See “Plan types at a glance” for an explanation of who can be a subscriber or joint subscriber. 
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Plan types at a glance 
Individual RESP Family RESP 

Recommended for: Generally, for single 

child families or 

families with large age 

differences. 

Individual(s) who wish 

to establish an RESP 

(the subscriber) for 

themselves or a non-

related individual. 

Up to three individual 

plans may be set up. 

Generally, for families with 

more than one child but can be 

set up with one child only. 

You may have a sibling only 

plan for brothers and sisters, 

including adopted, half-

siblings and step-siblings. 

Your RESP may also be set up 

as a non-sibling plan, but this 

will prevent you from 

obtaining grants other than the 

basic CESG and QESI. 

Up to three family plans may 

be set up (separate family 

plans may be a suitable 

alternative to a non-sibling 

plan). 

See the below for a comparison of the two plan types: 

https://www.canada.ca/content/dam/canada/employment-social-

development/migration/documents/assets/portfolio/docs/en/report 

s/resp_promoters/infocapsules/ic-7-family-vs-individual-plan.pdf 

Or search InfoCapsule “Family plan vs. individual plan” on the 

Government of Canada’s website. 

Who can be a subscriber? 

(individual who sets 

up the RESP) 

Any person offered 

membership under the 

program by their plan 

sponsor (no 

requirement to be 

related by blood or 

adoption to the student) 

Any person offered 

membership under the 

program by their plan sponsor 

and who is related to the child 

by blood or adoption. See: 

https://www.canada.ca/content 

/dam/canada/employment-

social-

development/migration/docum 

ents/assets/portfolio/docs/en/re 

ports/resp_promoters/infocaps 

ules/ic-6-blood-

relationship.pdf 

Or search InfoCapsule 

“Relationship to the subscriber 
for a family plan” on the 
Government of Canada’s 
website. 
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Individual RESP Family RESP 

Who can be a joint 

subscriber? 

(individual who sets 

up the RESP with the 

subscriber) 

Not available in 

Quebec 

Spouse or common-law partner (or former spouse or partner) of the 

subscriber as described under “Who can be a subscriber or joint 

subscriber?” 

The joint subscriber has very limited rights under your RESP. 

Student(s) 

(individuals for 

whom EAPs are to 

be made) 

For purposes of 

government 

documentation, the 

student is referred 

to as the beneficiary 

of the RESP 

Can only name one 

student and can be 

named at any age. 

No requirement to be 

related to the subscriber 

and joint subscriber. 

Could name yourself as 

the student if desired. 

Can name more than one 

student and must be under 21. 

Must be related to the 

subscriber and joint subscriber 

by blood or adoption (your 

child, grandchild, brother or 

sister). 

Contributions 

(includes a transfer into your 

RESP from another RESP 

and excludes grants, bonds 

and incentives) 

Remain property of 

the subscriber 

Amounts contributed by the subscriber(s) that attract grants and 

incentives are referred to as assisted contributions. 

Amounts contributed by the subscriber(s) that do not attract 

grants and incentives are referred to as unassisted contributions. 

The distinction between the contribution types is important for 

contribution withdrawals when a student is not attending post-

secondary education. 

See: 

https://www.canada.ca/content/dam/canada/employment-social-

development/migration/documents/assets/portfolio/docs/en/report 

s/resp_promoters/infocapsules/ic-10-contributions.pdf 

Or search InfoCapsule “Contributions” on the Government of 
Canada website. 

Grants, bonds and 

incentives 

See “Overview of the Canada Educations Savings Program and 
the Quebec Education Savings Incentive” for a summary of the 

available grants, bonds and incentives 

Confirmation of grants, bonds and incentives received will appear 

on your member statement (or you can obtain this information on 

mycanadalifeatwork.com) 
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Overview of the Canada Education Savings  
Program and  the Quebec Education Savings  

Incentive  
 

Basic 
amount of 

Canada 
Education 

Savings 
Grant (Basic 

CESG) 

Additional 
amount of 

Canada 
Education 

Savings Grant 
(Additional 

CESG) 

Canada 
Learning Bond 

(CLB) 

British 
Columbia 

Training and 
Education 

Savings Grant 
(BCTESG) 

Quebec 
Education 

Savings Incentive 
(QESI) 

Available 
since 

1998 2005 2004 2015 2007 

Residency 
criteria of 
student* 
*unless noted 
otherwise 

Canada Canada Canada 

British 
Columbia* 

*student and 
custodial 

parent 

Quebec 

Student birth 
year eligibility 
condition 

Born Jan 1, 
2004 or after 

and <21 

Day of 6th 

birthday or 
after 

Eligible until 

End of year 
of 

17th 
birthday 

End of year of 
17th birthday) 

Accrues up to 
age 15 but can 
be applied for 
up to age 21 

Day before 
9th birthday 

18th birthday 

Based on 
contributions 

Based on 
income 

Incentive 
amount 

20% of the 
first $2,500 

or less of 
annual 

contributions 

10% or 20% of 
the first $500 or 

less of annual 
contributions 

20% if a child is in 
care of a public 

PCG 

Initial amount 
of $500 plus 

$100 for each 
year of 

eligibility 

One time 
payment of 

$1,200 

10% on the first 
$2,500* 

*may qualify for 
additional QESI 

increase of 
$50/student/year 
based on income 

Who can 
receive the 
incentive in a 
family plan 

Anyone Siblings Siblings Siblings 

Siblings* 
*applicable to 
QESI increase 

only 

Lifetime limit 
per 
beneficiary 

[    $7,200 combined  ] $2,000 $1,200 $3,600 

EAP limit per 
beneficiary 

[    $7,200 combined  ] $2,000 

For more information on the grants, bonds and incentives administered by ESDC (all excluding QESI), call 

1-888-276-3624 or us. 

For more information on QESI, call us. 

This chart has been developed based on an existing chart created by ESDC. 



o 

Your education savings 
plan 
If there is a joint subscriber, “you” and “your” 
should be read to include the joint subscriber in 

this section. 

This section will help you understand some basics 

about your RESP including how to join, how 

contributions and grants work and more. 

Here are a few details you should know about your 

RESP: 

• You choose whether you wish to set up a 

family or individual RESP 

You can set up three individual 

RESPs and three family RESPs 

• You choose when and how much to 

contribute to save for post-secondary 

education 

• You track amounts in your RESP 

• The value of your RESP varies based on 

investment performance and when 

students attend post-secondary education 

If you’d like more information on your RESP rules 

or how your RESP operates, contact us. 

How to get information 

You want to keep up to date with your RESP and 

know that you’re on track to achieving your goals. 
We want to help you get that information quickly 

and easily. 

Statements 

At least annually you’ll receive a statement from us 

showing the activity in your RESP. 

My Canada Life at Work — 
mycanadalifeatwork.com 

Secure and easy to use, we designed the My 

Canada Life at Work website with your needs in 

mind. The subscriber can log onto 

mycanadalifeatwork.com to: 

• Find the RESP balance 

• Determine investment personality 

• Learn about education savings plans 

• Print statements as needed 

• Set up pre-authorized contributions 

(PAC) 

• Find information on how to make 

contributions using a personal banking 

site 

• Select or change investment options 

• Change payroll deductions (where 

payroll deductions are allowed under the 

program) 

My Canada Life at Work is also the place to find: 

• Information on the investment options in 

the program 

• Rates of return on investment options 

Once the subscriber becomes a member, and has 
provided an email address, we will send an invitation 
by email to register for My Canada Life at Work, 
provided the subscriber doesn’t already have 
access. When registering, the subscriber will be able 
to create an Access ID and password, which can be 
used to access information online. 

Note: the joint subscriber does not have access to 
mycanadalifeatwork.com. 

Canada Life — 1-800-724-3402 

For information about your RESP, you can call 

Canada Life at 1-800-724-3402 to speak with a 

bilingual client service representative. Client 

service representatives are available weekdays 

between 8 a.m. and 8 p.m., ET. Call Canada Life 

to: 

• Find your RESP balance 

• Transfer between investment options 

(subscriber only) 

• Select or change investment options 

(subscriber only) 

• Obtain current interest rates and net unit 

values 

• Review rates of return 
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Who can be a subscriber or 
joint subscriber? 

Parents and grandparents are the most typical 

subscribers to an RESP but other individuals such 

as legal guardians, relatives and even friends can 

set up an RESP. 

Outside of Quebec, the subscriber can choose to 

add a joint subscriber to your RESP (must be their 

spouse, common-law partner or former 

spouse/partner if both are the legal parents of the 

student). 

Where there are two individual subscribers under 

the Plan, each individual must be the spouse or 

common-law partner of the other individual (or 

former spouse/common-law partner if both are 

legal parents of the student). The rights of the 

joint subscriber are very limited. The subscriber 

can select, on the application form, that any 

withdrawals or transfers can only be made with the 

consent of the joint subscriber. If such election is 

not made, the subscriber will be able to request any 

transactions or changes without the consent of, or 

notice to, the joint subscriber. Any payments will 

be made to the subscriber according to their 

payment instructions. It’s important the two of you 
clearly understand any contractual restrictions that 

may apply before joining the program. 

Spouse 
Your spouse is the person to whom you are legally 
married. 

Common-law partner 
Your common-law partner is a person who is not 
your spouse with whom you are living in a conjugal 
relationship and to whom at least one of the 
following conditions apply: 

• They have been living with you in a conjugal 
relationship and this current relationship has 
lasted for at least 12 continuous months (this 
period includes any period that you were 
separated for less than 90 days) 

• They are the parent of your child by birth or 
adoption 

• They have custody and control of your child (or 
had custody and control immediately before the 
child turned 19) and your child is wholly 
dependent on that person for support 

Joint RESPs with your former spouse or 
partner 
The former spouse or partner will receive no 
information on the joint RESP. Make sure this is 
understood by your former spouse or partner before 
setting up the joint RESP. 

Who can be named as a 
student under your RESP? 

You can name an individual as a student under the 

RESP only if: 

• The individual's social insurance number 

(SIN) is provided to us before the 

appointment is made; and 

• The individual is a resident of Canada 

when the appointment is made. 

A student under a family RESP must be under 21 

at the time they are named. 

You are responsible for advising us of any change in 

a student’s personal information. If there is a change 
in the student’s province of residency that may 
impact entitlement to certain provincial grants, you 

must advise us as soon as possible by calling 1-800-

724-3402. 

How to join the program 

Setting up an RESP under the program is easy. 

You and, if applicable, the joint subscriber can join 

the program online on mycanadalifeatwork.com. 

Contributions 

If there is a joint subscriber, “you” and “your” 
should be read to include the joint subscriber in 

this section. 

Subject to the age and time limits for contributing, 

you decide how much to contribute to your RESP 

up to the permitted limit per student across all 

RESPs for the student (currently CRA has set a 

$50,000 lifetime limit). You can increase or 

decrease your contribution level at any time and 

even suspend contributions if you need to. If 

someone other than you wishes to contribute to 

your RESP, they can do so by giving the funds to 

either of you.  
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It’s your responsibility to ensure you don’t over-
contribute and adjust your contribution allocation 
once the contribution or age limit is reached for a 
student (see “Excess contributions” and “When 
payment of contributions must end?”). 

If you set up a family RESP, you also decide at the 

time of application the percentage of your 

contributions to be allocated to each student. To 

change your contribution allocation at a later date, 

the subscriber must call 1-800-724-3402. 

If the percentage of contributions allocated to a 
student in a family RESP is changed, it’s important 
to note that the investment allocation will not 
automatically change. To make a change to the 
investment allocation, visit 
mycanadalifeatwork.com. Before changing your 
investment allocation, you must call 1-800-724-
3402. 

Your plan sponsor determines how 

contributions can be made from the options 

identified below. 

Payroll contributions (where payroll 
deductions are allowed under the 
program) 

Contributing through payroll deduction is 

convenient and easy. The amount directed to your 

RESP will be withheld from the subscriber’s pay 

and then remitted to us. 

If you want to adjust contribution amounts, notify 

your plan sponsor, or if your sponsor permits, visit 

mycanadalifeatwork.com and go to Contributions 

to edit the amount. 

Pre-authorized contributions and 
online banking 

You can make contributions on a regular or lump 

sum basis through the convenience of pre-

authorized withdrawals from your bank account 

and online banking. 

For instructions to set up or change contributions 

online, the subscriber has to: 

• Sign on to mycanadalifeatwork.com 

• Select Contributions 

• Select Add new (for original set up of 

new online contributions) 

• Select Online banking or Pre-authorized 

contributions 

• Select Get started or Edit (to change 

contributions), and 

• Complete the steps 

When payment of contributions must 
end 

Contributions must end at the earliest of: 

• The date the student of a family RESP 

turns 31; 

• The 31st year that follows the year the 

RESP is set up (or the 35th year if the 

RESP is a specified plan); and 

• If amounts are transferred to this RESP 

from another RESP, the 31st year that 

follows either the year in which the 

transferring plan was set up or the year in 

which this RESP was set up, whichever 

came first (or the 35th year if the RESP is 

a specified plan). 

Excess contributions 

If, at any time, contributions for a student exceed 

$50,000 for all RESPs under which the student is a 

beneficiary, the subscribers and, if applicable, the 

joint subscribers may be subject to a penalty tax 

(currently 1% per month) until the excess 

contributions are withdrawn and, for Quebec, a 

special tax equal to the excess QESI. 

It’s the responsibility of the custodial parent/PCG 
to work with the subscribers and, if applicable, the 

joint subscribers of all RESPs under which the 

student is a beneficiary to ensure the contribution 

limit is respected. Once you are aware of an excess 

contribution situation, it’s important for all 
subscribers to stop contributing immediately for the 

student. The subscriber or the joint subscriber who 

made the excess contribution must complete and 

return to us a CRA form to have the excess 

withdrawn from the RESP. 

You may also contact CRA about the possibility of 
waiving penalty tax but there is no guarantee a 
waiver will be granted. 
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Transfers into your RESP 

All or part of an RESP from another promoter 

can be transferred to your Freedom Financial 

RESP as permitted by us and under the applicable 

legislation. We have designed an online process 

that includes the applicable transfer forms and 

related guides and tools to further assist you with 

the transfer. It is important you review these 

guides and tools before you decide to transfer 

your existing RESP to us as there may be 

important consequences in doing so. For 

example, government grants (CESG, CLB, 

BCTESG and QESI) will likely have to be repaid 

if the transfer is not considered an eligible 

transfer. 

To initiate a transfer, sign on to 

mycanadalifeatwork.com and click on 

Contributions to begin the process of transferring 

funds from another promoter to us. 

For information on eligible transfers, visit 

mycanadalifeatwork.com and refer to the RESP 

transfer details guide. Additional information on 

eligible transfers can also be found in Part A of the 

ESDC Registered Education Savings Plan (RESP) 

Transfer Form. 

Government grants 

We offer the following grants under the program: 

• Canada Education Savings Grant 

• Canada Learning Bond 

• British Columbia Training and Education 

Savings Grant 

• Quebec Education Savings Incentive 

We will apply for grants on your behalf when the 

required forms and documentation are completed 

as part of the online enrolment process. Normally, 

a subscriber applies for grants; however, if a 

student is between the ages of 18 and 20 and 

wishes to apply for the Canada Learning Bond, 

there a separate form for the student to complete. 

This form will be provided to the subscriber 

through the online process. 

Grants 
Grants refer to amounts paid to your RESP under 
federal and provincial education incentive programs. 

The sooner you set up an RESP the more you take 
advantage of all available grants. Some of the grants 
cannot be applied for retroactively and others may 
have conditions that must be met. 

Canada Education Savings Grant 
(CESG) 

The Government of Canada encourages parents, 

family and friends to save for post-secondary 

education by providing grants administered by 

ESDC. CESG consists of a basic grant as well as 

an additional grant, subject to a combined lifetime 

limit of $7200 per student. 

What is the basic CESG? 

There is no family income test that must be met to 

receive the basic CESG. 

The basic CESG is 20% of annual contributions 

you make to all eligible RESPs for an eligible 

student to a maximum CESG of $500 in respect of 

each student (subject to the carry forward rule 

described below). 

What is the additional CESG? 

A family income test must be met to qualify for 

additional CESG. 

Additional CESG may also be paid for each 

eligible student. The additional amount is based on 

either 10% or 20% of the first $500 of annual 

contributions, based on adjusted net family income 

(as calculated by CRA each year). The basic and 

additional CESG are subject to the combined 

lifetime limit of $7200. 

For more information on CESG 

See: 

https://www.canada.ca/content/dam/canada/empl

oyment-social-

development/migration/documents/assets/portfoli

o/docs/en/reports/resp_promoters/infocapsules/ic-

11-cesg.pdf 

Or search InfoCapsule “The Canada Education 
Savings Grant (CESG)” on the Government of 
Canada’s website. 
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Canada Learning Bond (CLB) 

CLB is an education incentive of up to $2000 for 

eligible children from low-income families, 

depending on the number of children. 

The CLB is available for children born in 2004 or 

later and provides an initial $500 for the first year 

the child is eligible plus $100 for each additional 

year of eligibility, up to 15 years for a maximum of 

$2,000. In addition, to be eligible, the primary 

caregiver must be in receipt of The Canada Child 

Benefit (except where the student is an adult 

student). 

No contributions are required to receive CLB. 

If a student does not pursue post-secondary 
education, the CLB for that student must be returned 
to the government and cannot be shared with other 
students on a family RESP. 

For more information on CLB, see: 

https://www.canada.ca/content/dam/canada/empl 

oyment-social-

development/migration/documents/assets/portfoli 

o/docs/en/reports/resp_promoters/infocapsules/ic-

9-clb.pdf 

Or search Info Capsule “The Canada Learning 
Bond” on the Government of Canada’s website. 

British Columbia Training and 
Education Savings Grant (BCTESG) 

BCTESG is a provincial grant that provides a one-

time payment of $1200 for children born in 2006 or 

later and who reside in British Columbia. 

Application for the BCTESG can only be made when 
the child is between 6 and 9 (no exceptions); 
however, your RESP can set up before the child is 
6. 

Both the custodial parent (or legal guardian) and 

the student must be residents of British Columbia 

at the time of application. If the plan is a family 

RESP, all students must be siblings under the 

RESP. 

No contributions are required to receive BCTESG. 

For more information on the BCTESG, see: 

https://www.canada.ca/content/dam/canada/empl 

oyment-social-

development/migration/documents/assets/portfoli 

o/docs/en/reports/resp_promoters/infocapsules/ic-

16-bctesg.pdf 

Or search InfoCapsule “British Columbia Training 
and Education Savings Grant (BCTESG) on the 

Government of Canada’s website. 

Quebec Education Savings Incentive 
(QESI) 

QESI is a refundable special tax credit paid by 

Revenu Quebec for a student who resides in 

Quebec on December 31 of the taxation year, is 

less than 18 and is receiving the CESG. The 

amount received is based on previous year 

contributions that have not been withdrawn; 

therefore, QESI will be paid in the year following 

the year the contributions were made. 

QESI consists of a basic QESI grant as well as a 

QESI increase amount, subject to a combined 

lifetime limit of $3600 per student. 

A student starts acquiring grant room from their 

date of birth (or on February 21, 2007, if born 

before the start of the QESI program) regardless of 

whether your RESP has been set up or not. 

What is the basic QESI? 

Each year, an amount equal to 10% of the net 

contributions paid during the year may be received 

up to $250. The net contributions paid during the 

year correspond to the contributions paid in the 

year that are still held in the RESP at the time of 

application for the special tax credit. Any rights 

accumulated during previous years can be added to 

the basic amount, up to $250 a year. The basic 

amount, however, can never exceed $500 a year. 

What is the QESI increase amount? 

A combined family income condition determined 

by Revenu Quebec must be met to qualify for 

QESI increase. 

A QESI increase amount of up to $50 per year, 

calculated on the basis of applicable family 

income, may be added to the basic amount. 
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For more information on QESI 

Contact us or see: 

https://www.revenuquebec.ca/en/citizens/tax-

credits/quebec-education-savings-incentive 

https://lautorite.qc.ca/en/general-

public/investments/saving-plans/resp-registered-

education-savings-plan 

CESG and QESI grant room and carry 
forward 

CESG 

Grant room (unused basic CESG amounts) 

accumulates until the end of the year in which the 

child turns 17 even if they are not a student under 

an RESP. Unused basic CESG amounts for the 

current year are carried forward for possible use in 

future years, provided the student remains eligible. 

A maximum of $1000 basic CESG each year, made 
up of current and any carried forward grant, can be 
received. 

For more information, see: 

https://www.canada.ca/content/dam/canada/employ 

ment-social-

development/migration/documents/assets/portfolio/ 

docs/en/reports/resp_promoters/infocapsules/ic-12-

grant-room-and-carry-forward.pdf 

Or search InfoCapsule “Grant room and carry 
forward” on the Government of Canada’s website. 

QESI 

Grant room (unused basic QESI amounts) 

accumulates until the end of the year in which the 

child turns 17 even if they are not a student under 

an RESP. Unused basic QESI amounts for the 

current year are carried forward for possible use in 

future years, provided the student remains eligible. 

A maximum of $500 basic QESI each year, made 
up of current and any carried forward grant, can be 
received. 

Rules for students who are 16 or 17 

CESG and QESI have been designed to encourage 

long-term savings for post-secondary education. To 

get the grants for students who are 16 or 17, one of 

these two conditions must be met before December 

31 of the year the student reaches 15: 

• a minimum of $2,000 was contributed to 

(and not withdrawn from) the RESP, or 

• a minimum annual contribution of $100 

was made to (and not withdrawn from) the 

RESP in any four years 

This means that RESP savings must start to before 

the end of the calendar year in which the student 

turns 15 to be eligible for the CESG. QESI is also 

available provided the student is eligible for CESG. 

Remember there is an annual limit to the grant 

room that can be carried forward (for more details, 

see “CESG and QESI grant room and carry 

forward”). 

If an RESP is set up after December 31 a child turns 
15, the child is no longer eligible for the CESG, QESI 
and, after the child turns 9, for BCTESG. 

How are assets accounted for 
within your RESP? 

Contributions, grants and earnings in your RESP 

are tracked separately as notional accounts in our 

records, even though they are shown in one balance 

on the member statement and on 

mycanadalifeatwork.com. 

This tracking helps determine how any payments 

out of the RESP will be withdrawn. For example, 

grants and EAPs are only payable to the student 

whereas contributions are returned according to 

instructions received. If you would like more 

details, call 1-800-724-3402. 
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This chart has been developed based on an existing chart created by ESDC. 
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Can you add a student? 

For an individual RESP, you cannot add another 

student to your RESP. If you want more than one 

student in your RESP, you have to transfer the 

individual RESP to a family RESP. To avoid 

unnecessary transfers, you can establish a family 

RESP from the onset with one student only and 

then add another student if the need arises. 

For a family RESP, you can add a new student to 

your RESP at any time; however, the student must 

be related to the original subscriber(s) either by 

blood or adoption and must be under 21. If the 

additional CESG, the CLB, the BCTESG or QESI 

have been paid into your RESP, any additional 

students should be siblings of the existing students. 

If this is not the case (ie not siblings but cousins), 

all the basic CESG, the additional CESG, the CLB, 

the BCTESG and QESI will need to be repaid to 

the government. The RESP would then have to be 

closed or transferred to a new RESP. If you are 

adding a student, review the contribution and 

investment allocation to make sure it is still 

appropriate. 

For more information on “related by blood or 

adoption” see: 

https://www.canada.ca/content/dam/canada/empl 

oyment-social-

development/migration/documents/assets/portfoli 

o/docs/en/reports/resp_promoters/infocapsules/ic-

6-blood-relationship.pdf 

Or search InfoCapsule “Relationship to the 
subscriber for a family plan” on the Government of 
Canada’s website. 

Can you replace a student? 

Yes. Generally, when you replace a student, CRA 

treats the contributions for the former student as if 

they had been made for the new student on the date 

they were originally made. 

If the new student already has an RESP, this may 

create an excess contribution and penalty tax may 

apply. 

An exception to CRA’s general rule applies in 
limited situations. The exception ensures that the 

contribution history of the former student is not 

added to the contribution history of the new student 

in the determination of whether the new student's 

lifetime contribution limit has been exceeded. 

There will not be tax consequences to the new 

student if: 

• the new student is under 21 and is a sibling 

of the former student; or 

• both the former student and the new 

student are under 21 and are related by 

blood or adoption to the original subscriber 

of the RESP. 

For a family RESP, the replacement student must 

comply with the sibling-only requirement 

associated with each of the grants. If it does not (ie 

not siblings but cousins), grants may have to be 

repaid. 
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Tax overview 

Event Tax consequences 

Contribute to your RESP No tax deduction 

Receive a grant to your RESP No taxes to be paid provided the grant stays in your 

RESP 

Accumulate investment income in 

your RESP 

No taxes to be paid as long as the income remains in 

your RESP 

Withdraw contributions invested No taxes payable (regardless of whether the student 

is attending post-secondary education or not) 

Withdraw government grants and 

accumulated income as an EAP 

• Full amount withdrawn is added to the student’s 

taxable income (and the student will receive a 

T4A); they may have to pay income tax on this 

money 

• No taxes are withheld at the time of withdrawal 

unless the student is a non-resident 

Withdraw accumulated income when 

students do not attend post-secondary 

education 

(AIP) 

• CRA has conditions that must be met to make such 

withdrawals (see “… you want to withdraw an 

accumulated income payment (an AIP)?”) 
• Tax is taken off the AIP when it is paid 

(withholding tax on the lump sum payment plus an 

additional tax of 20% or 12% if you are a resident 

of Quebec; residents of Quebec are also subject to 

a special tax of 8%) 

Reduce taxable amounts by transferring to an 

RRSP/spousal RRSP 

For any situation described in this 

booklet where excess contributions may 

arise 

In some situations, excess contributions may result 

in penalty tax (currently it is 1% per month) or a 

special tax in Quebec) 

Replacing a student with a non-

qualifying student (see “Can you 
replace a student?”) 

This could result in penalty tax 
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Investment options 

Default investment option 

Target date education fund 
It is specifically designed to help you reach your 
education savings goals. As a student approaches 
post-secondary education, this diversified fund shifts 
automatically to become more conservative and 
focuses on capital preservation as the expected date 
for attending post-secondary approaches. 

At the time of enrolment, we’ve chosen a Target 

Date Education Fund as the default investment 

option. Due to the unique nature of the Target Date 

funds, the age of the student and the expected date 

the student will attend post-secondary education are 

used to determine the appropriate Target Date fund 

to be applied as the default investment option. 

This may be suitable for medium-term investing, but 

it may not be the right choice for you. The 

investment return on this fund isn’t guaranteed, and 
as with all similar investments, does involve some 

risk which may not suit your personal risk tolerance 

and investment goals. 

In the case of a family RESP, the initial contribution 

allocation to the Target Date Education funds is 

based on the percentage of your contributions 

allocated to each student as indicated on your 

application for membership. If you change the 

contribution allocation for each student after you set 

up your RESP, the investment allocation will not 

automatically be adjusted. You must sign on to 

mycanadalifeatwork.com and ensure you change the 

investment allocation as appropriate for your 

situation. Please call 1-800-724-3402 before 

changing your investment allocation. 

Contribution allocation 
If you set up a family RESP, you decide on your 
application for membership the percentage of 
contributions you would like allocated to each 
student. 

Investment allocation 
If you select more than one investment option, you 
decide the percentage of contributions and grants 
you would like allocated to each investment option. 

Even though we have chosen the Target Date 

Education Funds as the default, we don’t 
recommend any particular investment option, nor do 

we suggest this default option is the right investment 

option for every member. 

You’re responsible for: 

• Changing the default investment option if 

you do not consider it appropriate by 

selecting from the investment options 

available 

• Reviewing options regularly; and, 

• Making changes you feel are needed 

The investment option will apply to both 

contributions and grants in your RESP. 

Investment options available 

We provide tools and information to help you make 

investment decisions. To find out what types of 

investments are best for you, complete the 

Investment personality questionnaire by visiting 

mycanadalifeatwork.com. 

Your RESP offers different types of investment 

options. You can invest in one or a combination of: 

• Guaranteed investments 

• Variable investment funds 

Guaranteed investment 
It is an investment where a fixed interest rate is 
guaranteed for a term of one, three or five years. 

Variable investment fund 
It is an investment where the rate of return isn’t 
guaranteed and you may have gains or losses. We 
offer indexed funds in addition to the target date 
education funds. 

You can access descriptions of the investment 

options available to you and investment return 

information by visiting mycanadalifeatwork.com. 

We may add or remove investment options at any 

time. There may be times where it is necessary to 

delay, suspend or restrict contributions, withdrawals 

or transfers for an investment option. You’ll be 
notified if any of these events occurs. 
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A guaranteed investment will mature at the end of 

the month coinciding with, or following, the end of 

the investment term. For example, a one-year 

guaranteed investment selected on Jan. 15 of this 

year will mature on Jan. 31 of the next year. 

At the end of your guaranteed investment’s term, it 
will be reinvested into another guaranteed 

investment for the same term. If you don’t want it to 
be reinvested, it’s your responsibility to inform us 
before the end of the term. 

In a guaranteed investment, the interest rate is 

guaranteed and compounded daily. However, if you 

withdraw money before the end of the term, a 

calculation will be done to determine the amount 

you’ll receive. See the schedule of fees provided 

with your booklets for more information. 

In a variable investment neither the principal nor 

any investment gain is guaranteed. 

If you’d like more information, call Canada Life or 

visit mycanadalifeatwork.com. 

How to change the investment options, 
including the default 

You can change your investment options by visiting 

mycanadalifeatwork.com, calling Canada Life or 

completing the Member investment instructions 

form, which can be found on 

mycanadalifeatwork.com. 

You’ll receive statements periodically. These will be 
an ongoing source of information on your RESP and 

they’ll also show which investment option(s) your 

RESP is invested in. You can also find information 

and make changes at any time by visiting My 

Canada Life at Work or by calling Canada Life. 

Frequent trading 

Frequent trading is an investment strategy that’s 
detrimental to other members invested in the same 

variable fund investment options. We monitor this 

activity. If it’s determined that excessive trading is 
occurring, a frequent trading fee may be charged 

(currently up to 2% of the amount exchanged) or a 

transfer may not be allowed in accordance with 

administrative rules. 

Default withdrawal order from 
investment options 

When a withdrawal or payment is requested, you 

may select the investment options from which the 

requested amount will come out. If a selection is not 

made, we will follow our default order: 

• Variable investment funds with a value of 

$25* or less 

• If the remaining withdrawal amount is 

$25* or less, the investment fund with the 

lowest balance or if more than one 

investment fund has the same lowest 

balance, alphabetically 

• If the remaining withdrawal amount is 

more than $25*, proportionally amongst 

all remaining investment funds 

• Guaranteed investment accounts (GIAs), 

starting with one-year GIAs and 

progressing to five-year GIAs  

*Subject to change by us. 

Any transaction that results in an amount paid or 

reimbursed to the government will follow the 

default order indicated above. 

The annuity promise at 
the termination date 
Your RESP is invested in a group annuity policy. 

An annuity is available at the termination date 

unless another option is selected. 

Termination Date 
The termination date is the date before the last day of 
the 35th year following the year your RESP was set 
up (or another RESP was set up if a transfer is made) 
or, if your RESP is a specified plan, the date before 
the last day of the 40th year following the year your 
RESP was set up (or another RESP was set up if a 
transfer is made). 
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Annuity promise if you reside in 

Quebec 

If, at the termination date, you choose to receive a 

life annuity or a life annuity is provided to you 

because no instructions are provided, the amount of 

the annuity payments will be determined by 

multiplying the value of the account payable to you 

(less any applicable fees and charges) one month 

before the date annuity payments commence by the 

greater of: 

• our then current annuity rate for a single life 

non-participating annuity with a guaranteed 

period of 10 years; and 

• if you are male and you elect to commence 

annuity payments in any month following 

the month you attain the age indicated in the 

chart below: 

Age Rate for each $1000 of the 

value 

50 .99 

55 1.29 

60 1.66 

65 2.11 

70 2.70 

75 3.44 

80 4.29 

85 4.99 

90 5.38 

95 5.42 

• or if you are female and you elect to 

commence annuity payments in any month 

following the month you attain the age 

indicated in the chart below: 

Age Rate per $1000 of the value 

50 .93 

55 1.22 

60 1.56 

65 1.98 

70 2.52 

75 3.28 

80 4.09 

85 4.88 

90 5.34 

95 5.42 

There are other forms of annuity available that you 

may select. We can provide more information 

upon request. 

Annuity promise if you reside outside of 

Quebec 

If there is a joint subscriber, “you” should be read 
to include the joint subscriber in this annuity 

promise section. 

We make available to you a variety of annuity 

options that you may choose from. 

Once we receive the required information, we will 

set up an annuity containing our standard terms. 

If you fail to make an election of one of the options 

provided within 60 days of receiving an information 

package, we will apply the value of the account 

payable to you, after tax if applicable, to provide 

you with an annuity. 

What happens when… 
… the student enrols in post-
secondary education? 

You may start using the grants and accumulated 

income as well as contributions to pay for the 

student’s education. For information on tax 

implications when making a withdrawal from your 

RESP, see “Tax overview.” 

Educational assistance payment (EAP) 

If the subscriber requested the consent of the joint 

subscriber for withdrawals, “you” and “your” 
should be read to include the joint subscriber in this 

section. 

EAP 
An EAP is an amount paid to further the student’s 
post-secondary education. The EAP includes grants, 
along with accumulated income in your RESP, but 
does not include a refund of contributions. 
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An EAP can only be paid if the student is enrolled in 

a qualifying educational program or who is at least 

16 and enrolled in a specified educational program 

at a post-secondary educational institution. There is 

a dollar limit that can be withdrawn during the first 

13-weeks of post-secondary. If you need to 

withdraw more, please let us know. We will provide 

a form for the student to complete, sign and return to 

us so we can submit it to ESDC for approval. 

We can provide more details on qualifying programs 

upon request and will ask for proof of enrolment 

prior to processing your EAP withdrawal request. 

You will not have to submit any proof of expenses. 

An EAP will be paid in the name of the subscriber. 

For more information on EAPs, see: 

https://www.canada.ca/content/dam/canada/employ 

ment-social-

development/migration/documents/assets/portfolio/d 

ocs/en/reports/resp_promoters/infocapsules/ic-13-

eap.pdf 

Or search InfoCapsule “Educational assistance 
payment (EAP)” on the Government of Canada’s 
website. 

Grants, incentives, bonds and earnings are held in notional/separate accounts for purposes of EAP 

withdrawals.  An illustration of a withdrawal from various accounts appears below. The 

withdrawal formula is determined by ESDC. 

EAP Portion Of Each Notional Account 

This chart has been developed based on an existing chart created by ESDC. 
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Earnings (E). A x E / C = $2,740 

BCTESG (F). A x F / C = $300 
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$800 A x B / C = $200 CLB (B). 

4,000 $4,000 
$3,000 A x D / C = $750 CESG (D). 
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… you must obtain proof of 
enrolment? 

You will need to get proof of enrolment from the 

educational institution each time you request a 

withdrawal while the student is attending post-

secondary. We have created a guide to assist you 

meet the requirements. This guide can be obtained 

by contacting us at 1-800-724-3402. 

The educational institution may charge for proof of 

enrolment so you may wish to limit the number of 

withdrawals per year. 

… the student decides to take 
a break from post-secondary 
education? 

When the student goes back to school, the 

maximum limit for EAP withdrawals during the first 

13 weeks of post-secondary will reapply. 

… your employment or 
membership terminates? 

You will continue your RESP with the successor 

plan sponsor unless other options are provided to 

you. We reserve the right to pay the value of your 

RESP as a lump sum payment and close your RESP. 

… you want to withdraw 
contributions before the 
student attends post-
secondary education? 

If the subscriber requested the consent of the joint 

subscriber for withdrawals, “you” and “your” 
should be read to include the joint subscriber in this 

section. 

Withdrawing contributions is permitted at any 

time; however, it’s important to remember the 

purpose for which the RESP was established. If 

you request a refund of contributions and no 

students are eligible for an EAP at the time of the 

withdrawal request because they have not started 

post-secondary education, we must use a formula 

to return an amount of CESG and QESI to the 

government. If contributions that attracted CESG 

are withdrawn before a student is eligible for an 

EAP, all students under the RESP are not eligible 

to receive the additional CESG for the remainder 

of the year and the next two calendar years. 

Repayments of CLB and BCTESG are not 

triggered by a refund of contributions. 

For more information on contribution withdrawals 

and repayments, see: 

https://www.canada.ca/content/dam/canada/employ 

ment-social-

development/migration/documents/assets/portfolio/d 

ocs/en/reports/resp_promoters/infocapsules/ic-10-

contributions.pdf 

Or search InfoCapsule “Contributions” on the 
Government of Canada website: 

For more information on contributions withdrawals 

related to QESI, contact us. 

If you still have questions for your specific situation, 

contact us for clarification. 

… a refund of contributions is 
made? 

A refund of contributions will be payable 

according to the instructions given to us by you. 

The consent of the joint subscriber may be 

required at the time of the withdrawal if you 

requested consent on the enrolment form. You 

and, if applicable, the joint subscriber may decide 

what to do with those contributions. However, to 

avoid potential grant repayments, we will require 

proof of enrolment if the refund of contributions is 

requested while the student is attending post-

secondary. 
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… you want to withdraw an 
accumulated income payment 
(an AIP)? 

If the subscriber requested the consent of the joint 

subscriber for withdrawals, “you” and “your” 
should be read to include the joint subscriber in this 

section. 

AIP 
An AIP is an authorized payment of income earned in 
your RESP that leads to the termination of your 
RESP. 

An AIP may be made if any one of the following 

applies: 

• Your RESP has been in existence for at 

least 10 years and each living individual 

who is or was a student under your RESP 

has reached 21 before the payment is 

made and is not currently eligible to 

receive EAPs; 

• The payment is made in the year your 

RESP is required to be terminated, or 

• Each individual who was a student under 

your RESP is deceased when the payment 

is made. 

When an AIP is made from your RESP, the RESP 

must be terminated by the end of February of the 

year after the year in which the first AIP is made. 

You may withdraw instalments of AIPs before the 

termination date if you wish to do so. AIPs are 

subject to two different taxes: the withholding tax 

and an additional tax of 20% (12% for residents of 

Quebec). Residents of Quebec are also subject to a 

special tax of 8%. 

If an AIP is made on a jointly owned RESP, the AIP 

has to be paid separately at the direction of the 

subscribers. 

You may be able to reduce the tax payable by 

transferring an AIP to your RRSP or a spousal 

RRSP if you have accumulated enough contribution 

room. This transfer is limited to $50,000 or such 

other amount that may be set by the government. 

… you want to use your RESP 
as collateral? 

Your RESP cannot be used as collateral for a loan. 

… you go through a marriage 
or relationship breakdown? 

If you go through a marriage or a relationship 

breakdown, it’s important the court order or 

separation agreement address what happens to your 

RESP, specifically contributions, grants and 

accumulated income. Consult a lawyer concerning 

this situation and the options available. 

… you die without a joint 
subscriber? 

When you die, your RESP may continue with the 

successor plan sponsor if conditions are met unless 

instructions to transfer to another RESP promoter 

are received. We reserve the right to terminate your 

RESP if no known authorized person to become the 

successor subscriber has been located, subject to the 

requirements of the applicable legislation. 

… death occurs on a jointly 
owned RESP? 

When the joint subscriber dies, your RESP 

continues with the subscriber only. When the 

subscriber dies, the joint subscriber becomes the 

subscriber and your RESP may continue with the 

successor plan sponsor if conditions are met unless 

instructions to the transfer to another RESP 

promoter are received. If both subscribers die, we 

will continue your RESP with the successor plan 

sponsor if conditions are met unless we receive 

instructions otherwise. We reserve the right to 

terminate your RESP if no known authorized person 

to become the successor subscriber can be located, 

subject to the requirements of the applicable 

legislation. 

… a student dies? 

You can name a replacement beneficiary on the 

death of a student. For more information, see “Can 
you replace a student?” 

SPONSORED EDUCATION SAVINGS PROGRAM – FEBRUARY 2024 25 



If the student is not replaced on an individual RESP, 

see “…the program terminates or your RESP is 
closed.” 

If the student is not replaced on a family RESP, that 

student’s share of the RESP assets (excluding CLB) 

may be used by other students in the RESP. 

However, lifetime limits per student will apply. 

… the program terminates or 
your RESP is closed? 

If the subscriber requested the consent of the joint 

subscriber for withdrawals, “you” and “your” 
should be read to include the joint subscriber in this 

section. 

Your plan sponsor expects to continue the 

program indefinitely; however, reserves the right 

to terminate the program at any time. An 

information package will be provided if the 

program is terminated. 

If, at your request, your RESP within the program is 

closed, amounts received from grants will be 

returned to the government, and any contributions in 

your RESP will be returned to the person(s) who set 

up the RESP. A cheque will be payable to the 

subscriber and, if applicable, the joint subscriber. 

See “…you want to withdraw an accumulated 
income payment (AIP)?” for details on income 

earned in your RESP. If the conditions for an AIP 

are not met at the time your RESP is closed, a 

designated educational institution in Canada may be 

named as the institution entitled to receive the AIP. 

If we do not receive instructions, we will determine 

the designated educational institution to receive the 

AIP. 

Just a reminder to make arrangements to end any 
pre-authorized or online contributions with your 
financial institution, when your RESP is closed. 

Options at a glance 

Event Options available 

Termination of employment/termination 

membership in plan 

(including retirement) 

• If your RESP was set up with your 

employer or association; a) continue 

under the current sponsored program if 

your plan sponsor permits or b) your 

RESP will continue in our Freedom 

FinancialTM NextStepTM program under 

the same contract number 

• Transfer to another RESP promoter 

• Close your RESP (options indicated under 

“Close the RESP at any time…”) 

Termination of the sponsored program • Continue under NextStep RESP program 

• Transfer to another RESP promoter 

• Close your RESP (options indicated under 

“Close the RESP at any time…”) 
• Default – your RESP will continue under 

our NextStep program under the same 

contract number 
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Event Options available 

• 

• 

Death of subscriber/joint subscriber • For joint plans, the joint subscriber steps 

into the shoes of the deceased subscriber, 

and if the joint subscriber dies, your 

RESP continues as a single subscriber 

plan 

• For single subscriber plans, the substitute 

subscriber (when appointed by the 

executor of the deceased member’s estate) 
may continue under the NextStep 

program if conditions are met 

• Transfer to another RESP promoter if 

instructed by the executor 

• Any other option available under the law 

(such as closing the RESP if there is no 

one willing to act as a substitute 

subscriber) 

Death of a student • For individual RESPs, unless a 

replacement student is named, the RESP 

will have to close (options indicated 

under “Close the RESP at any time…”) 
• For family RESPs, if one or more of the 

students die, the student’s share can be 

allocated to the other students subject to 

conditions, or you can name a new 

student 

Close your RESP at any time while a member of 

the sponsored program 
• Refund of contributions (cash or annuity) 

• Refund of all grants to government if no 

EAP available 

AIP – if conditions met, paid in cash or transfer as 

permitted under the ITA (RRSP, spousal RRSP or 

RDSP); otherwise paid to designated educational 

institution (chosen by you or us) 

Close the RESP at maturity/termination date of 

your RESP 
Same options as “Close the RESP at any 

time…” 

Relationship breakdown RESP can remain intact or be split 

The court order or separation agreement should 

provide the amount or value to be allocated to 

each spouse if the RESP does not remain intact 
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Additional information & 
resources 
Some of your rights and 
responsibilities 

You have the right to request: 

• A paper statement for your RESP 

• A copy of your application for 

membership 

• A copy of the group annuity policy; and 

• Any other documentation to which you are 

entitled to receive under the applicable 

legislation and the CAP guidelines 

Some of these rights are also available to another 

claimant. 

It’s your responsibility and the responsibility of the 

joint subscriber to: 

• Inform yourself about your RESP and 

your rights under it, using tools provided 

both by your plan sponsor and by us 

• To obtain investment advice from 

qualified individuals in addition to the 

information you may obtain from your 

plan sponsor and us to help you make 

those investment decisions 

• Keep the information you provide us up-

to-date at all times 

• Inform us as soon as possible of a change 

in residency for the students and custodial 

parents 

• Ensure the maximum contribution limit is 

complied with (we are unable to monitor 

this limit) by communicating with the 

custodial parent/PCG 

It’s your responsibility to: 

• Make investment decisions, including any 

investment decisions you allow others to 

make for you, regardless of any advice or 

recommendation that you may have been 

given. The decisions you make will 

impact the amount of money accumulated 

for education purposes 

• Make sure you change your contribution 

allocation and investment allocation if you 

want them to match 

Benefits will be paid within 30 days after receipt of 

all supporting documents considered satisfactory by 

Canada Life, unless a shorter period has been 

provided for under the policy. 

Your consent and 
acknowledgement 

By virtue of your participation in the program, you 

acknowledge: 

• you have read the terms of this member 

booklet, understand the terms of the RESP 

under which you are participating and agree 

to be bound by the terms of the RESP 

• you understand that your personal 

information will be collected, used, and 

shared, as set out in the Privacy section 

• you agree to inform us of updates to your 

personal information and any other 

information related to your RESP 

• you are aware of the reasons the 

information covered by your 

acknowledgements and consents is 

needed, and the benefits of, and the risks 

of not, authorizing/consenting 

• if you cease to be eligible to participate in 

the employer or association sponsored 

RESP program and are transferred to 

another policy/plan number with us, you 

authorize us to continue your RESP with 

the successor plan sponsor under the 

NextStep program 

Assuris coverage 

We are a member of Assuris. Assuris is a not-for-

profit corporation, funded by the life insurance 

industry that protects Canadian policyholders 

against loss of benefits due to the financial failure 

of a member company. 

Details about the extent of Assuris’ protection are 
available at assuris.ca or in its brochure, which can 

be obtained from info@assuris.ca or by calling 1-

866-878-1225. 
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Legal actions 

Every action or proceeding against an insurer for the 

recovery of insurance money payable under the 

contract is absolutely barred unless commenced 

within the time set out in the Insurance Act (for 

actions or proceedings governed by the laws of 

Alberta and British Columbia), The Insurance Act 

(for actions or proceedings governed by the laws of 

Manitoba), the Limitations Act, 2002 (for actions or 

proceedings governed by the laws of Ontario), or 

other applicable legislation. For those actions or 

proceedings governed by the laws of Quebec, the 

prescriptive period is set out in the Quebec Civil 

Code. 

Administration and investment 
expenses 

Administration expenses, investment expenses and 

other reasonable expenses related to your RESP will 

be payable by you and, if applicable, the joint 

subscriber unless your plan sponsor pays for all or 

part of these expenses. For detailed information on 

the fees payable, please refer to the schedule of fees 

provided with your booklet 

Process to make a complaint 

For any concern regarding one of our financial 

products and services, call 1-800-724-3402 or, 

outside Canada and the United States, 519-432-

5281. 

You can also contact Canada Life on their website 

by visiting canadalife.com/complaints. 

. 
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Contact and additional information 
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Plan for education savings ✓ ✓ 

Learn about the various 

grants, bonds and 

incentives administered by 

ESDC and Revenu Quebec 

✓ ✓ 

Administered by ESDC 

(CESG, CLB and BCTESG) 

1-888-276-3624 

canada.ca/respresources 

Administered by Revenu Quebec 

(QESI) 

Call us or visit: 

revenuquebec.ca/en/citizens/tax-

credits/quebec-education-savings-

incentive 

Find information on how to 

enrol in the program* ✓ ✓ ✓ 

Apply for grants, bonds 

and incentives* ✓ 

Change your investment 

allocation for future 

contributions and grants* 
✓ ✓ 

Note: when you change your 

investment allocation on a family 

RESP, it does not automatically 

change your contribution 

allocation for a given student 

Change your investment 

allocation for existing 

contributions and grants* 

✓ ✓ 

Review your RESP balance ✓ ✓ 

Create a statement* 
✓
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Receive investment 

education and information ✓ ✓ 

Request a withdrawal 

(consent of the joint 

subscriber may be 

required)* 

✓ ✓ 

Change your address 
✓ ✓ ✓ 

Note: by changing your address, 

the student’s address is not 
automatically changed 

Change the address of a 

student ✓ 

Inform us of a change in 

residency of the student ✓ ✓ 

Find a form to add or 

change the student(s)* ✓ 

Change the amount of your 

contributions ✓ ✓ ✓ 

Change your contribution 

allocation for a student 

under a family RESP* 
✓ 

Note: if you change the percentage 

of contributions allocated to a 

given student, it will not 

automatically change the 

percentage of the investment 

allocation 

Learn more about other 

RESP topics* 
✓ 

*Only available to the subscriber, not the joint subscriber 

**To speak with a client service representative, call Canada Life Monday to Friday between 8 a.m. and 8 p.m. ET. 
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Protecting personal 
information 

If there is a joint subscriber, “you” and “your” 
should be read to include the joint subscriber in 

this section. 

We want to ensure that you understand your rights 

as a plan member and encourage you to read and 

understand the message below which explains the 

collection, use and disclosure of personal 

information. 

Privacy 

Protecting your personal information 

At Canada Life, we’re committed to protecting 
personal information and respecting your privacy. 

Personal information is information that either on 

its own or combined with other information allows 

an individual to be identified. This includes your 

name and address, as well as more sensitive 

information such as your health and financial 

records. When applicable, this includes information 

about other people such as your spouse, common-

law partner, and children. 

How we use your personal information 

Your personal information is used to provide you 

with products and services and to improve our 

business operations. This includes verifying your 

identity, maintaining your profile, and informing 

you about features of the products you already have 

with us. It’s also used to provide you with advice, 

evaluate your eligibility for products, price our 

products, collect feedback on our customer service, 

process claims and other financial transactions, 

protect you and us from risks such as cyber threats 

and fraud, and comply with legal obligations. If 

you provided your social insurance number (SIN), 

we’ll use it for tax reporting. Your SIN is also used 
to link your products together and to keep your 

information separate from other customers with 

similar names. 

Who we share personal information with 

We share your personal information with other 

people and organizations who help us administer 

your products and provide you with services. This 

may include your advisor or people who work with 

your advisor, our Canadian subsidiaries, and other 

organizations that provide us services such as other 

financial institutions, technology suppliers, and 

credit reporting agencies. As part of our day-to-day 

business, your personal information may be 

communicated to government departments and 

agencies, and may be communicated outside your 

province of residence or outside Canada. We take 

protecting your personal information seriously and 

we’ll never sell your personal information to 
anyone. 

You’re in control of your personal information 
We respect your privacy preferences and follow 

them when using your personal information. At 

any point in your relationship with us, you can 

choose how your personal information is used by 

updating your privacy preferences through your 

online account or by submitting a request through 

our privacy centre at canadalife.com/privacy. This 

includes choosing whether you receive customer 

experience surveys, the use of your SIN for non-tax 

reporting purposes, and whether and how you want 

to receive information and offers from Canada Life 

using the personal information we collect from you 

throughout your relationship with us. You can also 

exercise other privacy rights through our privacy 

centre such as access to or correction of your 

personal information. If you choose to remove your 

consent to the collection, use and disclosure of the 

personal information required to serve you and 

meet our legal obligations, we may not be able to 

continue to provide you with products and services. 

Want to learn more? Please visit 

canadalife.com/privacy. 
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If there is a joint subscriber, “you” and “your” should be read to include the joint subscriber in this section. 

Licence and use 

We grant you a limited licence for the purpose of the RESP program with us, to display or read the 

contents of this booklet on your computer or other electronic device you use to access this booklet, and to 

print, download and use the materials in this booklet solely for educational purposes and your dealings 

with us, provided that the contents of this booklet are not modified in any way and that all copyright and 

other notices are maintained. You agree not to, or allow others to, directly or indirectly, have access to 

this booklet, alter or modify this booklet or any of its content for any other purpose. 

This booklet is not intended to provide you with any personalized financial, insurance, legal, accounting, 

tax or other professional advice. You will not rely on this booklet as a substitute for independent research 

or for personal advice from a Canada Life representative or any other appropriate professional advisor. 

Copyright 

This booklet has been developed by us and is our property. All information and materials contained in 

this booklet are protected by copyright, trademark and/or other intellectual property laws of Canada and 

other countries and are our property. Subject to the limited licence to use this booklet, no person may 

copy, redistribute, reproduce or republish in any form, or link to this booklet or its contents in any manner 

whatsoever, including by way of hyperlinks or framing, unless that person has obtained our prior written 

consent. Any infringement of our rights may result in appropriate legal action. 

Trademarks 

Canada Life and design, My Canada Life at Work, and Freedom Financial are trademarks of The Canada 

Life Assurance Company. 

General disclaimer 

While the information in this booklet is believed to be reliable and accurate as of the date noted in the 

footer, we do not guarantee, represent or warrant that the information contained in this booklet is 

accurate, complete, reliable, verified or error-free. 
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Schedule of fees 
For members of the Sponsored Education Savings Program 

This schedule of fees is issued by The Canada Life Assurance Company (Canada Life). To 
contact Canada Life, call 1-800-724-3402 or visit mycanadalifeatwork.com. 

This section outlines the applicable fees and charges payable by you and, if applicable, the joint 
subscriber under your RESP.  

The fees indicated below may fluctuate from time to time depending on market conditions 
and other factors. Contact us with any questions.  

Where applicable, the fees and charges outlined in this fee schedule are subject to applicable 
taxes. 

Fee for investment management 

Investment management fees (IMF) represent fees paid to the investment manager for their 
professional services including the daily management of each variable investment fund. It also 
includes our fee and may include fees of any other service providers and the plan sponsor, if 
applicable, for the cost of administering and providing services to the program and your RESP. 
IMFs are based on the asset value of each fund and are paid directly from the fund each day. 
The IMFs listed below do not include applicable taxes and fund operating expenses1 . 

Fund operating expenses (FOE) are fees charged directly to the fund to cover costs including 
audit and custodial fees, fund transaction costs, taxes paid by the fund, bank fees, fund 
valuation and reporting. FOEs may be associated with third party investment manager 
underlying funds and/or our segregated funds. The total amount of fund operating expense is 
calculated at the end of each year. The amount reported will usually be the previous year end 
charges calculated as a percentage of the fund. This does not include applicable taxes, which is 
also charged. Fund operating expenses can be found on Fund Reports1 . 
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1 The investment management fee and expense, found on mycanadalifeatwork.com, represents the combination of 

the IMF and FOE, without applicable taxes.

Fund Name ANNUAL IMF

Canada Life Target Date Education Savings Funds 
Canada Life Education Savings Fund 2025 (E25) 1.50% 
Canada Life Education Savings Fund 2030 (E30) 1.50% 
Canada Life Education Savings Fund 2035 (E35) 1.50% 
Canada Life Education Savings Fund 2040 (E40) 1.50% 
Canada Life Study Fund 1.50% 

TD Indexed Funds 

Canadian Bond Index (TDAM) 1.15% 
Canadian Equity Index (TDAM) 1.15% 
U.S. Equity Index (TDAM) 1.15% 

International Equity Index (TDAM) 1.15% 
Global Equity Index (TDAM) 1.15% 
Balanced Index (TDAM) 1.15% 

Fee for duplicate tax slips 

A duplicate tax slip may be requested for withdrawals. Each duplicate receipt or slip is subject to a 
$10 fee, charged only when an online version is available. 

Fee for duplicate member statements 

A duplicate member statement may be requested. Each duplicate statement is subject to a $25 
fee. 

Fee for replacement or cancellation of a cheque 

A replacement or cancellation of a manual cheque may be requested. The replacement cheque 
or cancellation of a cheque is subject to a $25 fee. 

Relationship breakdown 

Processing a relationship breakdown transaction may be subject to a maximum fee of $100. Any 
applicable fee will be split equally between the spouses. 

Fee for non-routine services 

In addition to the specific charges outlined in this schedule, additional charges may result where 
additional member services are requested. The fee for additional services will be based on the 
extent of work involved. We will advise of the additional charges, if any. 
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Fee for location of missing persons 

Unless prohibited by law, any fees to locate a missing person entitled to a payment will be 
deducted from the RESP account, subject to a maximum of $50.  

Values withdrawn from guaranteed investments 

Where amounts are withdrawn from a guaranteed investment at the end of the interest 
guarantee period for any reason, the guaranteed investment account value will be calculated at 
book value. 

If an amount is withdrawn before the end of the interest guarantee period (regardless of the 
reason for the withdrawal), the guaranteed investment account value will be calculated at 
market value. 

Book value 

If a withdrawal is made before the end of the guarantee period of the investment or in other 
words, before its maturity date, the value received will be calculated by applying the guaranteed 
interest rate to the initial investment from the time the investment was made until the date of the 

withdrawal. 

Market value 

If a withdrawal is made before the end of the guarantee period of the investment, or in other words, 
before its maturity date, the value received will be based on two calculations. First, we will 
determine the amount the guaranteed investment would have been worth if held to the original 
maturity date. That amount will then be discounted from the maturity date to the date of withdrawal 
using the then current interest rate for the same guaranteed term at the time of the withdrawal. The 
amount received could be higher or lower than the book value and depends on whether the 
interest rates at the time of withdrawal are higher or lower than the interest rate at the time of the 
original investment. 

Frequent Trading 

Frequent trading is an investment strategy that’s detrimental to others invested in the same 
variable investment options. Canada Life monitors this activity. If it’s determined that excessive 
trading is occurring, a frequent trading fee may be charged (currently up to 2% of the amount 
exchanged) or a transfer may not be allowed in accordance with Canada Life’s administrative 
rules.  

Canada Life, My Canada Life at Work and design are trademarks of The Canada Life Assurance Company
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