2025 TOP 100 PENSION FUNDS REPORT:



TOP 100 PENSION FUNDS

CPP INVESTMENT n

BOARD!

Rank 2023: N/A N 10.9%
2024 CPA: $632,599.0
2023 CPA: $570,296.0
ONTARIO TEACHERS'
PENSION PLAN

Rank 2023: 1 7 6.9%
2024 CPA: $260,854.0
2023 CPA:  $243,923.0
PUBLIC SERVICE

PENSION PLAN a
(FEDERAL) !

Rank 2023: 2 7 9.0%
2024 CPA: $193,952.0
2023 CPA: $177,962.0
ONTARIO MUNICIPAL
EMPLOYEES'

RETIREMENT SYSTEM

Rank 2023: 3 N4%
2024 CPA: $138,170.0
2023 CPA: $128,614.0
HEALTHCARE OF

ONTARIO PENSION a
PLAN

Rank 2023: 4 79.2%
2024 CPA: $123,017.0
2023 CPA: $112,635.0
GOVERNMENT AND

PUBLIC EMPLOYEES a
RETIREMENT PLAN

Rank 2023: 5 AN 5.6%
2024 CPA: $91,400.0
2023 CPA: $86,592.0
B.C. MUNICIPAL

PENSION PLAN a
Rank 2023: 6 A%
2024 CPA: $86,000.0
2023 CPA: $77,017.0

ALBERTA- L0CAL ) | BCE MASTER ROVALBANKOF 32
 AUTHORITIES a TRUST FUND a CANADA * @
 PENSION PLAN
Rak202E7 A% | Raka02iie MSA% | Rankaozdiza  AILI%
(2024CPA:  $T06990 | 2024CPA:  SZ6l68 | 2024CPA:  $187560
(2023CPA:  $630958 | 2023CPA: 62000 | 2023CPA: 159340
 CANADIAN FORCES orseupension 1) | canaouan mamiona )
 PENSION PLAN ! TRUST RAILWAY C0.
Rank 2023: 8 AN 19% Rank2023:15  A6.8% Rank2023:21  A5.2%
(2024CPA:  S50510 | 2024CPA:  §268530 | 2024CPA:  §8.2340
(2023CPA:  $468020 | 2023CPA:  §5M00 | 2023CPA: S350
8.c. pusLiC SERVICE ET°) |  ALBERTA TEACHERS'  REGIME DE RENTES |
 PENSION PLAN RETIREMENT FUND DU MOUVEMENT
| BOARD? DESJARDINS
Rak20Z39 A% | Rankalkie  Mes% | Rakalxzz A%
(2024CPA:  S448500 | 2024CPA: 43892 | 2024CPA:  SIIN8
(2023CPA: 370 | 2023CPA:  SIATI4 | 2023CPA: 166891
e eacuers (R0 | COLLEGES oF appLED oNTaRio PowER )
 PENSION PLAN | ARTS & TECHNOLOGY GENERATION INC.
| | PENSION PLAN'
Rak20Z310 A% | Rank23is A% | Ranka032z AI0I%
(2024CPA: SHL3T00 | 2024CPA:  $B26L0 | 2024CPA:  $17.806.0
(2023CPA:  SIT9600 | 2023CPA:  S20040 | 2023CPA:  Si6 A0
COMMISSION DE LA aserra-puptic R | coaomwpncire )
 CONSTRUCTION DU SERVICE PENSION KANSAS CITY LTD.
 QUEBEC PLAN'
Rank 2023: 12 N8.4% Rank 2023: 19 A 31% Rank 2023: 25 N8.2%
(2024CPA:  $335000 | 2024CPA:  S09600 | 2024CPA:  SITST0
(2023CPA:  $309000 | 2023CPA:  §iBA302 | 2023CPA:  $I36310
canaoa posT coRe. BI} | AIR cANADA PENSION sasarchewan 4
| MASTER TRUST FUND PUBLIC EMPLOYEES
PENSION PLAN
Rank 2023: 11 AN5.4% Rank 2023: 17 MI% Rank 2023: 26 AN L0%
(2024CPA:  $37480 | 2024CPA:  SX0785 | 2024CPA:  $134941
2023CPA:  §30560 | 2023CPA:  S203724 | 2023CPA:  S12I6L0
HYDRO-QUEBEC ) | RovAL CANADIAN PENSION PLAN OF  [32)
m MOUNTED POLICE a MANAGEMENT a
| | PENSION PLAN' PERSONNEL (QUEBEC)
Rak20Z3 13 AS0% | Rank2l320  MG3% | Rank20327 A%
2024CPA:  $323310 | 2024CPA:  §190040 | 2024CPA:  $29710
(2023CPA:  S299460 | 2023CPA: SIS0 | 2023CPA:  S1L8300
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UNIVERSITY PENSION
PLAN - ONTARIO ¢

Rank 2023: 28 N 9.4%
2024 CPA: $12,800.0
2023 CPA: $11,700.0

HEALTHCARE
EMPLOYEES' PENSION @
PLAN - MANITOBA

Rank2023:31  AN15.6%
2024 CPA: §12,711.0
2023 CPA: §10,998.0
LIUNA PENSION FUND

OF CENTRAL AND

EASTERN CANADA'

Rank 2023:29  AN0.2%
2024 CPA: §12,606.9
2023 CPA: $11,442.7

TELUS CORP.
PENSION PLAN @

Rank 2023: 35 75.8%
2024 CPA: $12,373.3
2023 CPA: $11,690.1
NOVA SCOTIA HEALTH
EMPLOYEES' PENSION
PLAN

Rank 2023: 30 A11.5%
2024 CPA: $12,331.0
2023 CPA: $11,055.0

SUNCOR ENERGY INC. @

Rank 2023: 32 7 9.5%
2024 CPA: $11,882.1
2023 CPA: $10,847.2

SASKATCHEWAN
HEALTHCARE @

EMPLOYEES' PENSION
PLAN

Rank2023:33  AN11.0%
2024 CPA: $11,067.3
2023 CPA: $9,969.1

TOTAL PENSION ASSETS (MILLIONS) ARE REPORTED AS OF DEC. 31, 2024, UNLESS OTHERWISE INDICATED
CPA = Canadian Pension Assets AN\ Indicates an increase or decrease in total pension assets from 2023

POWERED BY

AAAAAAA

Institutional

ORK

CITY OF MONTREAL @

CCIVILSERVICE
~ SUPERANNUATION &

B.C. COLLEGE
PENSION PLAN @

wveann Bl

UNIVERSITE DE
MONTREAL @

 BOARD
Rank 2023: 34 79.9% Rank 2023: 42 AMLT% Rank 2023: 50 AMMLI% Rank 2023: 54 N8.6% Rank 2023:65  AN10.7%
2024CPA:  SI0946 | 2024CPA: 90601 | 2024CPA:  §19500 | 2024CPA:  §T2205 | 2024CPA:  $53470
2023CPA:  $99M2 | 2023CPA:  §BIR1 | 2023CPA:  STIST | 2023CPA:  §66490 | 2023CPA:  S48310
NEWFOUNDLAND AND scorupank croup ZE) | pan oF wowTREaL [EF) | MoNTREAL TRANSIT B.C. HYDRO & POWER
LABRADOR PUBLIC  MASTER TRUST FUND CORP. AUTHORITY PENSION
SERVICE PENSION PLAN | FUND
Rank2023:37  AR3% | Rak2023:45  ANS% | Rek202348  A5S% | Rak202:57 A% | Raka0ziies A%
2024CPA:  SI03E0 | 2024CPA:  $8750 | 2024CPA:  STMA0D | 2024CPA:  §67MT | 2024CPA:  §53450
2023CPA:  $921 | 2023CPA:  ST8840 | 2023CPA:  §T480 | 2023CPA:  §61IB8 | 2023CPA:  $AT600
newsRonswick X | canaoan werat P | weenmvowir. EF3 | néome oeneraure BB | teecommuicaion
PUBLIC SERVICE * BANK OF COMMERCE ¢ = DE L'UNIVERSITE WORKERS PENSION
PENSION PLAN | | DU QUEBEC PLAN
Rank203:36 A% | Rak2023:49  ABA% | Rk203St A54% | Rak202kel  AB% | Raka0zies 0%
2024CPA:  SI0N20 | 2024CPA:  SBAND | 2024CPA:  STA%D | 2024CPA:  S6416T | 2024CPA:  $5.3%50
2023CPA:  $92340 | 2023CPA:  §T2920 | 2023CPA:  STIB0 | 2023CPA:  SE662 | 2023CPA:  §53090
THE WINNIPEG CIVIC SASKATCHEWAN Y | NEW BRUNSWICK CENBRIDGEINC.  [10) | NATIONALBANK  [Ch/
EMPLOYEES' BENEFITS  TEACHERS' m TEACHERS' PENSION 53 60 OF CANADA ¢ 67
PROGRAM * RETIREMENT PLAN PLAN
Rank2023:38  A08% | Rank202:47  AR2% | Rak202353  AN02% | Raka0z3eo A% | Rankazkies  AN02%
2024CPA: ST | 2024CPA:  $83723 | 2024CPA:  STATID | 2024CPA:  Se260 | 2024CPA:  §52610
2023CPA:  §91504 | 2023CPA: 1460 | 2023CPA:  $67890 | 2023CPA: S92 | 2023CPA:  $43760
TEACHERS' CCANADIAN Eh4 | vwwemsmes  EP | wowascorn (G} | NEWFouNDLAND AND
RETIREMENT  BROADCASTING CORP. % |  ACADEMIC PENSION TEACHERS' PENSION LABRADOR TEACHERS'
ALLOWANCES FUND * PENSION PLAN PLAN FUND PENSION PLAN
BOARD (MANITOBA)
Rank2023:40  AN11.4% - Rank 2023: 44 A45% Rank2023:55  AN2.0% Rank 2023: 59 ANT0% Rank 2023:67  AN13.0%
2024CPA:  $95T08 | 2024CPA:  S82129 | 2024CPA:  ST3AD | 2024CPA:  S61567 | 2024CPA:  $51970
2023CPA:  SG5905 | 2023CPA:  §T9167 | 2023CPA:  $65T60 | 2023CPA:  SBJSLT | 2023CPA:  $46008
HYDRO ONE CNOVASCOTA ) | ALBERTA- CFCACANADAINC.  [573 | IWA-FOREST

&l * PUBLIC SERVICE m MANAGEMENT & @ INDUSTRY PENSION &

 SUPERANNUATION FUND EHPLOVEES PEASION PLAN'
Rank 2023: 39 N 6.5% Rank 2023: 46 26.9% Rank 2023: 56 A 11.8% Rank 2023: 62 W-2.1% Rank 2023: 68 AN 8.1%
2024CPA:  $93330 | 2024CPA:  $82031 | 2024CPA: 12654 | 2024CPA:  §54955 | 2024CPA:  S4B6L6
2023CPA:  SBIGAD | 2023CPA:  §i¢T28 | 2023CPA: 64912 | 2023CPA:  SEglS5 | 2023CPA:  SAdT3I
TORONTO TRANSIT RoTNTO ) | nsrepuM - CO-OPERATIVE  [23<) |  REGIME DE RETRATE DU
COMMISSION 4z  ALUMINIUM @ MONTREAL POLICE 56 SUPERANNUATION & PERSONNEL DES CPE ET

- MASTER TRUST | PENSION FUND SOCIETY PENSION PLAN DES GARDERIES PRIVEES

| CONVENTIONNEES DU QUEBEC
Rank2023: 41 AIG% | Rak2023:43  A06% | Raka0gsz A% | Rak202kes  A5% | Rakazi7z A%
2024CPA:  $9961 | 2024CPA:  SBORS | 2024CPA:  ST2420 | 2024CPA:  §5333 | 2024CPA:  S4B01
2023CPA:  SB360 | 2023CPA:  SG0281 | 2023CPA:  $69620 | 2023CPA:  $0852 | 2023CPA:  $l6d

Benefitscanapa | June 2025 | 31



TOP 100/ PENSION FUNDS

ALBERTA - SPECIAL

FORCES PENSION

PLAN

Rank 2023: 71 A 12.6%
2024 CPA: $4,758.0
2023 CPA: $4,225.1

C0STCO WHOLESALE 2
CANADA LTD.

Rank2023:75 M 23.5%
2024 CPA: §4,755.2
2023 CPA: §3.849.4
PULP AND PAPER 73
INDUSTRY PENSION .
PLAN S

Rank 2023: 70 A 9.1%
2024 CPA: 47347
2023 CPA: §4,339.0
WISE TRUST
Rank 2023: 73 N 8.8%
2024 CPA: §4,461.0
2023 CPA: §4,100.0

PRATT & WHITNEY
CANADA a

Rank 2023: 74 7 8.8%
2024 CPA: $4,418.1
2023 CPA: $4,062.5

TC ENERGY CORP.

Rank 2023:N/A  AN9.8%
2024 CPA: $4,058.0
2023 CPA: $3.697.0

SASKATCHEWAN ~ [Z74
MUNICIPAL .

EMPLOYEES'

PENSION PLAN

Rank 2023:82  AN13.6%
2024 CPA: $4,047.3
2023 CPA: $3,563.7

PROVINGE OF PRINCE [/Z=) |  SUN LIFE ASSURANCE weomesoe  GF) | waurxesiona B3
 EDWARD ISLAND | C0. OF CANADA RETRAITE DE LA MUNICIPALITY
| VILLE DE QUEBEC PENSION PLAN'
Rak202378 A6% | Rankazkies  AI0% Rank2023:94  AN8.3% Rank2023:99  AM34%
2024 CPA: $24970 | 2024 CPa: §3,381.6 2024 CPA: §3.411 2024 CPA: §3,055.4
(2023CPA:  $34676 | 2023CPA:  $30745 | 2023CPA: §29069 | 2023CPA: 26945
CCANADALIFE omversiryoF X3 | wmsivg womes ao B | umvesiry 97|
 ASSURANCE C0. |  BRITISH COLUMBIA RELATED INDUSTRIES OF OTTAWA 2
| FACULTY PENSION PLAN ¢ PENSION PLAN
Rank 2023: 81 AL Rank 2023:90  AM2.5% Rank 2023:100  ANT.5% Rank 2023: 93 A 4.6%
2024 CPA: $38610 | 2024CPA:  $33690 2024 CPA: §3,114.0 2024CPA:  $3,03.0
(2023CPA:  $35850 | 2023CPA:  §2.9940 2023CPA:  $2,650.0 2023 CPA: §29173
cvorkonwversiry X0 | cenra manching 574 | conaomwurumes BE) | mowaster o8|
EMPLOYEES OF N.B. LTD. (AN ATCO CO.) UNIVERSITY
HOSPITALS PENSION FUND
Rank 2023:84  AN11.8% Rank 2023:89  AN11.3% Rank 2023: 87 N0.7% Rank 2023: N/A AN 12.2%
(2024CPA: 38010 | 2024CPA:  $33640 2024 CPA: $3109.7 2024 CPA: §29219
(2023CPA:  §34000 | 2023CPA: 30230 2023CPA:  $3,086.8 2023CPA:  §2,6097
wanoure Fnanciat 30 | mesowrerr  BYE) | wsunncecoeor  EYRY | umwersiTy oF
CANADA INC. . B.C. PENSION PLAN m BRITISH COLUMBIA @
FOR MANAGEMENT AND STAFF PENSION PLAN ¢2
i | CONFIDENTIAL EMPLOYEES '
Rank2023:83 A% | Rank2023:85  AN05% Rank2023:95  AN0.0% Rank 2023: N/A  #26.9%
2024CPA:  $37%0 | 2024CPA:  §33639 2024CPA:  $3,0904 2024 CPA: §2919.0
2023 CPA: $34160 | 2023CPA: 33460 2023CPA:  $28105 2023CPA:  $2300.0
 CANADIAN R | wostaw compamies NTACT FINANCIAL (5] | WoRKSaFEBc
 COMMERCIAL @ LTD. ® @ CORP. @ PENSION PLAN ' @
 WORKERS INDUSTRY
 PENSION PLAN |
| Rank2023:86  AMI21% Rank 2023: 92 19.1% Rank 2023:76  -19.7% Rank2023:97  AN5.9%
2024 CPA: $37000 | 2024 CPA: §3,200.2 2024 CPA: §3,057.2 2024 CPA: §2,914.0
1 2023 CPA: $3,300.0 2023 CPA: $2.932.1 2023 CPA: $3,809.4 2023 CPA: $2,751.4

ROGERS
ﬁ?(!dMIJNICATIl]NS @

Rank2023:79 A%

Rank2023: 98 AMT5%
2024 CPA: $34394 | 2024 CPA: §3,165.2
2023cPA: 35907 | 2023CPA: S26846

 HONDA CANADA INC. [E¥P)

Rak20zo1  AG%

(2024CPA: $34094
(2023CPA: $29395
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2024 TOP 100 TOTAL: $2,563,081.1

2023 TOP 100 TOTAL: $2,348,852.4

191%

Notes: *2023 figures have been restated. 1. Pension assets reported as of March 31, 2024. 2. Pension assets
reported as of April 30, 2024. 3. Pension assets reported as of Aug. 31, 2024. 4. Pension assets reported as
of Oct. 31, 2024. 5. Pulp and Paper Industry Pension Plan and Loblaw Companies Ltd. pension market value
was unavailable at the time of reporting. Their totals are calculated using the average growth across the top
98 pension funds in 2024. 6. These pension funds have only reported preliminary numbers. 7. The significant
increase is primarily due to the strong performance of the investment assets and ongoing employee contri-
butions. 8. The significant increase was due to an Increase in membership and investment income and fair
value investments increasing from 2023 to 2024.

Source: Figures in the report are based on the top 100 plans participating in the 2025 Canadian
Institutional Investment Network pension fund survey or annual reports. Benefits Canada assumes no
responsibility for the accuracy of the data provided. All totals are subject to +/- variance due to rounding.



