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Report on Public Sector Pension Plans 
as at March 31, 2024
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The federal public sector pension plans provide a lifetime income to eligible
plan members upon retirement, disability or termination. They also provide
benefits to eligible survivors or children upon a member’s death.

There are four main public sector pension plans:

the public service pension plan
the Royal Canadian Mounted Police (RCMP) pension plan
the Canadian Armed Forces - Regular Force pension plan
the Canadian Armed Forces - Reserve Force pension plan
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https://www.canada.ca/en.html
https://www.canada.ca/en/government/publicservice.html
https://www.canada.ca/en/government/publicservice/pay.html
https://www.canada.ca/en.html
https://www.canada.ca/en/treasury-board-secretariat/services/pension-plan/plan-information/glossary.html#a75e
https://www.canada.ca/en/treasury-board-secretariat/services/pension-plan/plan-information/glossary.html#a45


The plans are established under legislation and are contributory defined
benefit plans.  This means that both the employer and plan members
contribute to them and that the benefits paid are based on the plan
member’s earnings history and years of service under the plan.

Introduction
The following provides an overview of the plans based on the most recent
annual and actuarial reports for each plan, the Public Sector Pension
Investment Board (PSPIB) annual report and the Public Accounts of
Canada. Data is for the fiscal year ended March 31, 2024. If data as of this
date is not available, data is presented for the most recent year available.

Highlights
Table 1 shows plan highlights for the fiscal year, as at March 31, 2024.

Table 1. Fiscal year highlights as at March 31, 2024

Pension plan
Public
service RCMP

Canadian
Armed
Forces -
Regular

Force

Canadian
Armed
Forces -
Reserve

Force Total

Membership 757,184 46,209 193,473 38,639 1,035,505

Active members 410,087 21,501 69,298 19,235 520,121

Pension recipients 347,097 24,708 124,175 19,404 515,384

1

*

Due to rounding, the sums of individual plans may not add up to the totals presented.*

Pension obligation figures are from the financial statements of the respective pension
plans, as calculated by the Office of the Chief Actuary and presented in its actuarial
valuations for accounting purposes.

†
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https://www.investpsp.com/media/filer_public/03-our-performance/annual-report-2024/pdf/PSP-2024-annual-report-en.pdf
https://www.investpsp.com/media/filer_public/03-our-performance/annual-report-2024/pdf/PSP-2024-annual-report-en.pdf
https://www.tpsgc-pwgsc.gc.ca/recgen/cpc-pac/2024/vol1/s6/rraaf-pofb-eng.html
https://www.tpsgc-pwgsc.gc.ca/recgen/cpc-pac/2024/vol1/s6/rraaf-pofb-eng.html


Pension plan
Public
service RCMP

Canadian
Armed
Forces -
Regular

Force

Canadian
Armed
Forces -
Reserve

Force Total

Contributions
($ millions)

$7,147 $597 $1,742 $85 $9,571

Employer share $3,536 $327 $1,073 $60 $4,996

Member share $3,611 $270 $669 $25 $4,575

Ratio
(Employer:Member)

(49%:51%) (55%:45%) (62%:38%) (70%:30%)

Benefits paid
($ billions)

$9.82 $1.18 $3.81 $0.02 $14.83

Average annual
pension paid

$38,870 $49,120 $38,040 $5,520 Not
applicable

Net assets available
for benefits ($ billions)

$194.5 $19.0 $50.9 $0.9 $265.3

Total pension
obligations
($ billions)

$234.3 $29.1 $85.4 $0.8 $349.6

Data sources: Public service, RCMP and Canadian Armed Forces annual
pension plan reports (2024)

*

†

Due to rounding, the sums of individual plans may not add up to the totals presented.*

Pension obligation figures are from the financial statements of the respective pension
plans, as calculated by the Office of the Chief Actuary and presented in its actuarial
valuations for accounting purposes.

†
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Pension plan funding
In this section

The plans are funded by contributions from plan members and the
employer. These contributions fund the income members receive from the
plans when they retire.

Members contribute a percentage of their salary. The member contribution
rates are determined by the Treasury Board. The employer contribution
amounts are determined by the President of the Treasury Board.

Plan member contribution rates

Members contribute at a lower rate on salary up to the year’s maximum
pensionable earnings (YMPE)  that applies under the Canada Pension Plan
and the Québec Pension Plan and at a higher rate on salary above the
YMPE. In 2023, the YMPE was $66,600, and in 2024, it was $68,500.

The member contribution rates are set by calendar year. Table 2 shows
member contribution rates as a percentage of salary for calendar years
2023 and 2024.

Table 2.a Member contribution rates for calendar year 2024

Salary

Public
service

(Group 1 )

Public
service
(Group 2) RCMP

Canadian
Armed Forces

- Regular
Force

Canadian
Armed Forces

- Reserve
Force

Below YMPE 9.35% 7.94% 9.35% 9.35% 5.2%

Above YMPE 12.25% 11.54% 12.25% 12.25% 5.2%

2

*

†

*

‡
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Salary

Public
service

(Group 1 )

Public
service
(Group 2) RCMP

Canadian
Armed Forces

- Regular
Force

Canadian
Armed Forces

- Reserve
Force

Note: Contribution rates are reduced to 1% of salary for all plan members who reach
the maximum 35 years of pensionable service.

Data source: Actuarial Report (20th) on the Pension Plan for the Public
Service of Canada as at 31 March 2023

Table 2.b Member contribution rates for calendar year 2023

Salary

Public
service

(Group 1 )

Public
service
(Group 2) RCMP

Canadian
Armed Forces

- Regular
Force

Canadian
Armed Forces

- Reserve
Force

Below YMPE 9.35% 7.93% 9.35% 9.35% 5.2%

Above YMPE 12.37% 11.72% 12.37% 12.37% 5.2%

*

†

*

‡

The public service pension plan has two groups of members:
Group 1: members who were participating in the plan before January 1, 2013
Group 2: members who began participating in the plan after December 31, 2012

*

The contribution rates for Group 1 also apply to public service pension plan members
who are employed or deemed to be employed in operational service with Correctional
Service Canada. If a member accumulates deemed operational service, they contribute
an additional 0.62% of their salary to the pension plan for thatservice.

†

Members of the Reserve Force contribute 5.2% on pensionable earnings up to two thirds
of the defined benefit limit as determined under the Income Tax Regulations.

‡

*

†

*

‡
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https://www.osfi-bsif.gc.ca/en/oca/actuarial-reports/actuarial-report-20th-pension-plan-public-service-canada-31-march-2023
https://www.osfi-bsif.gc.ca/en/oca/actuarial-reports/actuarial-report-20th-pension-plan-public-service-canada-31-march-2023
https://www.canada.ca/en/treasury-board-secretariat/services/pension-plan/plan-information/operational-service-provisions.html#prov-disp


Salary

Public
service

(Group 1 )

Public
service
(Group 2) RCMP

Canadian
Armed Forces

- Regular
Force

Canadian
Armed Forces

- Reserve
Force

Note: Contribution rates are reduced to 1% of salary for all plan members who reach
the maximum 35 years of pensionable service.

Data source: Actuarial Report (20th) on the Pension Plan for the Public
Service of Canada as at 31 March 2023

Impact of plan expenses on public
finances

In this section

Plan expenses are calculated based on Canadian public sector accounting
standards and are included in the Public Accounts of Canada.

Plan expenses consist of:

pension expenses: these include employers’ contributions and
recognized actuarial valuation gains and losses and other adjustments

*

†

*

‡

The public service pension plan has two groups of members:
Group 1: members who were participating in the plan before January 1, 2013
Group 2: members who began participating in the plan after December 31, 2012

*

The contribution rates for Group 1 also apply to public service pension plan members
who are employed or deemed to be employed in operational service with Correctional
Service Canada. If a member accumulates deemed operational service, they contribute
an additional 0.62% of their salary to the pension plan for thatservice.

†

Members of the Reserve Force contribute 5.2% on pensionable earnings up to two thirds
of the defined benefit limit as determined under the Income Tax Regulations.

‡
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https://www.osfi-bsif.gc.ca/en/oca/actuarial-reports/actuarial-report-20th-pension-plan-public-service-canada-31-march-2023
https://www.osfi-bsif.gc.ca/en/oca/actuarial-reports/actuarial-report-20th-pension-plan-public-service-canada-31-march-2023
https://www.tpsgc-pwgsc.gc.ca/recgen/cpc-pac/2024/vol1/s6/rraaf-pofb-eng.html
https://www.canada.ca/en/treasury-board-secretariat/services/pension-plan/plan-information/operational-service-provisions.html#prov-disp


net interest expenses: these are calculated based on the average
accrued pension obligations (benefits earned by members under their
pension plan for pensionable service)

Table 3 is a summary of transactions for the plans that resulted in expenses
for the Government of Canada in fiscal year ended March 31, 2024.

Table 3. Summary of expenses for the public sector pension plans
($ millions)

Pension plan
Pension

expenses
Net interest

expenses
Total

expenses

Public service 2,191 803 2,994

RCMP 488 302 790

Canadian Armed Forces - Regular
Force

1,039 1,077 2,116

Canadian Armed Forces - Reserve
Force

67 2 69

Total expenses 3,785 2,184 5,969

Data source: Public Accounts of Canada, Volume I, Table 6.14

Measures to support sustainability

A strong governance framework is in place to keep the plans sustainable
and affordable for both members and taxpayers. This framework consists
of the Funding Policy for the Public Sector Pension Plans and measures
including:

actuarial valuations, which provide estimates of expenses and actuarial
liabilities
reviews of the funded status of the plans and plan sustainability
annual reports
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https://www.tpsgc-pwgsc.gc.ca/recgen/cpc-pac/2024/vol1/s6/rraaf-pofb-eng.html
https://www.canada.ca/en/treasury-board-secretariat/services/pension-plan/plan-information/funding-policy-public-sector-pension-plans.html


Each plan also has an advisory committee made up of representatives of
the employer, active plan members and retired plan members. These
committees provide additional oversight, accountability and transparency
by reviewing administration, design and funding of benefits.

A sustainability review that was recently completed in accordance with the
Funding Policy for the Public Sector Pension Plans confirmed that the plans
remain sustainable.

Actuarial valuations
In this section

An actuarial valuation is an actuarial analysis that provides information on
the financial condition of a pension plan. Such valuations are performed
regularly to support the administration of the pension plans. The Office of
the Chief Actuary (OCA) performs two types of actuarial valuations on
the plans:

1. Actuarial valuations for accounting purposes
These valuations are conducted every fiscal year (as at March 31) to
measure and report on the pension expense and obligations in the
Public Accounts of Canada, and to provide the necessary information to
prepare the plans’ financial statements.

2. Actuarial valuations for funding purposes
These valuations are conducted at least once every three years to
determine the contribution rates, the actuarial liability, and the funded
status of the plans. They help the President of the Treasury Board make
informed decisions on plan financing. The OCA also provides annual
assessments of the funded status of the plans.
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Methodology and assumptions used in actuarial
valuations

Actuarial valuation methodology

The OCA uses the projected accrued benefit actuarial cost method to
determine the actuarial liability and the current service cost. Other factors
such as pensionable earnings, the year’s maximum pensionable earnings,
and other benefit limits under the Income Tax Act are projected and taken
into account to determine the benefit payable under the pension plans. The
actuarial liability, with respect to contributors, is the value discounted in
accordance with the actuarial assumptions of all future payable benefits
accrued as at the valuation date for all previous service. For pensioners and
survivors, the actuarial liability is the value discounted in accordance with
the actuarial assumptions of future payable benefits.

The current service cost for a given year of service is the sum of the value of
all future payable benefits considered to accrue for that year’s service,
discounted in accordance with the actuarial assumptions.

Actuarial assumptions

The actuaries or management use actuarial assumptions to perform
actuarial valuations of the plans.

These assumptions include both economic and demographic assumptions.
Economic assumptions include assumptions for discount rates, inflation,
and salary levels. Demographic assumptions include assumptions for
retirement ages, mortality rates, and population characteristics.

There are two sets of actuarial assumptions:

1. Actuarial assumptions for accounting purposes
These are based on management’s best estimates and include
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opinions and forecasts from the Department of Finance Canada,
Treasury Board Secretariat and the OCA.

For funded pension benefits (since April 2000), the discount rates
are the streamed expected rates of return on funds invested by the
PSPIB.
For unfunded pension benefits (before April 2000), the discount
rates are the government’s cost of borrowing, derived from the
yields on the actual zero-coupon yield curve for Government of
Canada bonds which reflect the timing of the expected future cash
flows.

2. Actuarial assumptions for funding purposes
These are determined by the OCA.

For funded pension benefits (since April 2000), the discount rates
are the streamed expected rates of return on funds invested by the
PSPIB.
For unfunded pension benefits (before April 2000), the discount
rates are the streamed weighted average of Government of
Canada long-term bond rates. This average is a calculated 20‑year
weighted moving average of Government of Canada long-term
bond rates projected over time. The streamed rates account for
historical Government of Canada long-term bond rates and, over
time, reflect expected Government of Canada long‑term bond
rates.

Table 4 presents some of the key economic assumptions used in the most
recent actuarial valuations. As part of the economic assumptions used in
the actuarial valuation of each plan, certain discount rates are set to
calculate the present value of future pension payments. These rates are
used to determine the actuarial liabilities, the costs of benefits earned and
the interest expenses.
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Table 4. Discount rates and assumptions used in actuarial valuations

Actuarial
report

Long-term
discount rate:

Funded
pension benefits

(since April 2000)

Long-term
discount rate:

Unfunded
pension benefits

(before April 2000)

Long-term
general

wage
increase

Long-term
rate of

inflation

For
accounting
purposes
(as at
March 31,
2024)

6.1% 3.4% 2.5% 2.0%

For funding purposes

Public service
(as at
March 31,
2023)

6.0% 4.0% 2.5% 2.0%

RCMP (as at
March 31,
2021)

5.9% 4.0% 2.6% 2.0%

Canadian
Armed Forces
- Regular
Force
(as at
March 31,
2022)

6.0% 4.0% 2.6% 2.0%

*

Long-term discount rates are calculated on a nominal basis and consist of the real rate
of return and an indexation factor.

*
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Actuarial
report

Long-term
discount rate:

Funded
pension benefits

(since April 2000)

Long-term
discount rate:

Unfunded
pension benefits

(before April 2000)

Long-term
general

wage
increase

Long-term
rate of

inflation

Canadian
Armed Forces
- Reserve
Force
(as at
March 31,
2022)

6.0% Not applicable 2.6% 2.0%

Data source: Public Accounts of Canada and the most recent actuarial
report for each plan. For links to the actuarial reports, go to the Reference
documents section.

Tables 5 and 6 show the results of the superannuation account and the
pension fund of each pension plan as of the last statutory funding
valuation.

Table 5. State of the superannuation accounts as at March 31 ($ millions)

Pension plan

Public
service
(2023)

RCMP
(2021)

Canadian Armed Forces - Regular
Force (2022)

Account balance 91,353 13,359 45,322

Actuarial liability 97,403 14,503 48,422

Actuarial excess
(shortfall)

(6,050) (1,144) (3,100)

*

Long-term discount rates are calculated on a nominal basis and consist of the real rate
of return and an indexation factor.

*
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https://www.tpsgc-pwgsc.gc.ca/recgen/cpc-pac/2024/vol1/s6/rraaf-pofb-eng.html


Data source: Most recent actuarial report for each plan. For links to these
reports, go to the Reference documents section.

Table 6. Financial position of the pension funds as at March 31 ($ millions)

Pension plan

Public
service
(2023)

RCMP
(2021)

Canadian Armed
Forces - Regular Force

(2022)

Canadian Armed
Forces - Reserve Force

(2022)

Actuarial value
of assets

169,178 13,802 41,091 738

Actuarial
liability

137,172 12,720 36,972 792

Actuarial
surplus
(deficit)

32,006 1,082 4,119 (54)

Data source: Most recent actuarial report for each plan. For links to these
reports, go to the Reference documents section.

Pursuant to the request made by the President of Treasury Board under
subsection 44.4(5) of the Public Service Superannuation Act (PSSA), the Chief
Actuary prepared the Special Actuarial Report 2024 on the Financial Position
of the Public Service Pension Fund as at 31 March 2024. The special report is
based on membership data and actuarial assumptions from the statutory
valuation as at March 31, 2023, while the assets reflect the balance as at
March 31, 2024.

Table 7 shows that the Public Service Pension Fund was in a non‑permitted
surplus position of $1,943 million. A non-permitted surplus is reached when
actuarial assets available for benefits exceed 125% of the actuarial liabilities
for service accrued since April 1, 2000. As allowed by legislation, the
government has transferred the non-permitted surplus to the Consolidated
Revenue Fund while evaluating next steps.
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Table 7. Financial position of the Public Service Pension Fund as at
March 31 ($ millions)

Pension plan Public service (2024)

Actuarial value of assets 186,395

Actuarial liability 147,562

Actuarial surplus (deficit) 38,833

Non-permitted surplus 1,943

Data source: Special Actuarial Report 2024 on the financial position of the
Public Service Pension Fund as at 31 March 2024. For a link to this report, go
to the Reference documents section.

Investment performance of the pension
funds
While the pension plans mature, an amount equal to contributions in
excess of benefit payments and administrative costs is transferred regularly
to the PSPIB for investment. Returns on these investments are essential to
funding plan benefits. Since April 1, 2000, the plans have made regular
transfers to the PSPIB for investment. As at March 31, 2024, the transfers to
the PSPIB since April 1, 2000, represented approximately 35% of the net
assets under management, with the remaining 65% representing
investment returns earned by PSPIB investments on the pension funds.
Pension plans are considered mature when benefit payments are greater
than incoming contributions. This is the normal state for any mature
pension plan. When this state is reached, the PSPIB will transfer amounts to
the Consolidated Revenue Fund for benefit payments and administrative

14



costs. The same applies, as required, if there is a non-permitted surplus in
the Public Service Pension Fund (refer to PSSA subsection 44.4(5) for the
definition of non-permitted surplus).

The PSPIB had a 1-year net portfolio return of 7.2% for fiscal year 2024, up
from the 4.4% net return for fiscal year 2023. This return was supported by
solid relative performance across most asset classes, notably Public Market
Equities, Real Assets, Government fixed income and Credit Investments.

Reference documents
For more information, consult the reports below:

Report on the Public Service Pension Plan for the Fiscal Year Ended
March 31, 2024
Royal Canadian Mounted Police Pension Plan Annual Report, 2023–2024
Canadian Armed Forces Pension Plans Annual Report, 2023–2024
PSPIB annual report (2024)
Public Accounts of Canada (2024)
Actuarial Report (20th) on the Pension Plan for the Public Service of
Canada as at 31 March 2023
Actuarial Report on the Pension Plan for the Royal Canadian Mounted
Police as at 31 March 2021
Actuarial Report on the Pension Plans for the Canadian Forces - Regular
Force and Reserve Force as at 31 March 2022
Special Actuarial Report 2024 on the financial position of the Public
Service Pension Fund as at 31 March 2024
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https://www.canada.ca/en/treasury-board-secretariat/services/pension-plan/pension-publications/reports/pension-plan-report/report-public-service-pension-plan-fiscal-year-ended-march-31-2024.html
https://www.canada.ca/en/treasury-board-secretariat/services/pension-plan/pension-publications/reports/pension-plan-report/report-public-service-pension-plan-fiscal-year-ended-march-31-2024.html
https://www.investpsp.com/media/filer_public/03-our-performance/annual-report-2024/pdf/PSP-2024-annual-report-en.pdf
https://www.tpsgc-pwgsc.gc.ca/recgen/cpc-pac/2024/vol1/s6/rraaf-pofb-eng.html
https://www.osfi-bsif.gc.ca/en/oca/actuarial-reports/actuarial-report-20th-pension-plan-public-service-canada-31-march-2023
https://www.osfi-bsif.gc.ca/en/oca/actuarial-reports/actuarial-report-20th-pension-plan-public-service-canada-31-march-2023
https://www.osfi-bsif.gc.ca/Eng/oca-bac/ar-ra/rcmp-grc/Pages/OCA_RCMP_2022.aspx
https://www.osfi-bsif.gc.ca/Eng/oca-bac/ar-ra/rcmp-grc/Pages/OCA_RCMP_2022.aspx
https://www.osfi-bsif.gc.ca/en/oca/actuarial-reports/pension-plans-canadian-forces-regular-force-reserve-force-31-march-2022
https://www.osfi-bsif.gc.ca/en/oca/actuarial-reports/pension-plans-canadian-forces-regular-force-reserve-force-31-march-2022
https://www.osfi-bsif.gc.ca/en/oca/actuarial-reports/special-actuarial-report-2024-financial-position-public-service-pension-fund-31-march-2024
https://www.osfi-bsif.gc.ca/en/oca/actuarial-reports/special-actuarial-report-2024-financial-position-public-service-pension-fund-31-march-2024


Footnotes

Date modified:  2025-08-11

The Public Service Superannuation Act, the Royal Canadian Mounted Police
Superannuation Act and the Canadian Forces Superannuation Act.

1

The year’s maximum pensionable earnings (YMPE) is the amount the
government sets each year and uses to determine individuals’ contributions
to, and benefits from, the Canada Pension Plan or Quebec Pension Plan.
Annual changes to the YMPE are based on the average wage growth in
Canada.

2

xx
yy
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https://laws-lois.justice.gc.ca/eng/acts/P-36/
https://laws.justice.gc.ca/eng/acts/R-11/index.html
https://laws.justice.gc.ca/eng/acts/R-11/index.html
https://laws.justice.gc.ca/eng/acts/C-17/



