
Get to know  
the Group Choices  
Retirement Income Program

Why choose Choices?

One-on-one, personalized guidance

With the Choices Retirement Income Program, you get as much professional 
support as you want from Sun Life’s licensed retirement consultants.1

They’ll guide you through the transition from a workplace plan and help to simplify any paperwork. They’ll explain how to convert your 
savings to retirement income and provide ongoing investment help before, at and for your whole retirement. It’s always a toll-free call 
to reach them, and there’s no charge for their services. 

Retirement consultants can:

help you understand your 
projected income from 
workplace and personal savings, 
and government plans;

help you transfer in money  
from elsewhere, since it’s easier  
to manage your money if it’s all  
in one place;

explain your income options; review your investments  
with you, to make sure  
you’re on track; and

help enrol you in Choices,  
or the best option for you;

answer questions about  
your payment schedule or  
extra payments.

If you prefer in-person help or have other planning needs,  
we can refer you to a Sun Life advisor near you.

Life’s brighter under the sun

Sun Life Assurance Company of Canada is the insurer, and is a member of the Sun Life group of companies.
1 Registered as financial security advisors in Quebec. This applies to all mentions of retirement consultant in this document.



Convenient online access 

Take care of your accounts and get tips and resources wherever  
you have internet. 

Go mobile: Download the my Sun Life 
Mobile app on Google Play or the Apple 
App Store. Check your balances on the go 
and see how your funds are doing. 

Visit mysunlife.ca for tools, 
articles and videos. Sign in and 
select Chat live now to get 
live support.

Diverse investment funds

You can have the same or similar funds to what you had in your  
workplace plan.

For guaranteed funds, you usually keep the same interest rates and maturity dates (with some exceptions). 
The maturity date is the date your money is due to be paid back to you.

Competitive fees help you save

Group Choices fund fees can be more competitive compared to what  
an average retail investor would expect to pay for similarly managed 
mutual funds. 

Find out about fees and how to save on them in the Group Choices Retirement Income Program fund  
and fees list, included in this package.

For personalized help and full Choices product  
information, please give us a call.

Call 1-866-224-3906, (option 1), 8 a.m. to 8 p.m. ET, Monday to Friday 

http://mysunlife.ca


Choices and flexibility go hand in hand

We’ll help you set up your retirement 
income when you’re ready to start using 
your savings. With Choices, you choose:

when, and how frequently, you want to receive 
your payment;

the payment amount (within pension legislation 
minimums and maximums);

how much we adjust your payments for inflation 
each year;

which funds you take money from;

an extra payment when you need it (up to the 
maximum that pension legislation allows) and

how much tax we hold back (above the pension 
legislation minimum).

A few more conveniences

• You can ask us to put your payments directly into your bank 
account, if you’re a Canadian resident. There are options for 
non-residents, too.

• Move money in or out as necessary for your retirement plan 
(as long as it’s not locked in by legislation). Keep in mind 
there is a $125 fee to move all of your money out of the 
plan once enrolled.

• We’ll mail you a statement every year and you’ll get quarterly 
statements online. Your January statement will show the 
minimum amount you must take out. It will also show the 
maximum amount you can take out (if applicable) for the  
new year.

• You’ll get a tax slip each year showing the payment and 
witholding taxes from the previous year.

Things to know
Holding tax back

If your withdrawals are more than the 
required minimum withdrawal amount 
for the year, we have to hold tax from 
your payment, according to income tax 
regulations. If you ask us, we can hold 
back more than the required amount of 
tax on a withdrawal from your Registered 
Retirement Income Fund (RRIF), Life 
Income Fund (LIF), Prescribed Registered 
Retirement Income Fund (PRIF), Restricted 
Life Income Fund (RLIF) or Locked-In 
Retirement Income Fund (LRIF). 

You must include the full amount that 
you withdraw as income for the year 
and it will be subject to tax. You’ll receive 
a tax slip at the beginning of each year 
showing the amount that you withdrew 
in the previous year.

What’s a market value 
adjustment and when 
does it apply?

Your scheduled income payments are 
not subject to market value adjustments 
(MVAs), but lump-sum payments may be. 

An MVA may apply if you transfer money 
from or sell a Guaranteed Interest 
Account (GIA) before its maturity date. 
That’s the date it’s supposed to be 
repaid to you. It’s not a penalty. It’s an 
adjustment to the amount of interest 
you receive. The adjustment depends 
on how interest rates change between 
your deposit date and your sell date. 
Put simply, an MVA helps reflect the fact 
that a GIA’s value increases or decreases 
based on interest rate changes.

If you pass away  
with money in your  
Choices account

For a RRIF, we’ll pay the money to the 
person you’ve named to get the money 
(the “beneficiary”), or your estate, if you 
haven’t named a beneficiary.

For a LIF, PRIF, RLIF or LRIF, we may have 
to pay the money to your spouse or 
common-law partner, even if that’s not 
who you named to get the money. They 
can choose to put the money in their 
own registered account, if they wish.



For personalized help and full Choices product  
information, please give us a call.

Call 1-866-224-3906, (option 1), 8 a.m. to 8 p.m. ET, Monday to Friday 

Life’s brighter under the sun
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