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Ce rapport est disponible en français.  
Veuillez communiquer avec 
l’administration de la Caisse pour nous 
faire savoir si vous souhaitez recevoir  
ce document et d’autres documents  
du régime de retraite en français.  
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INTRODUCTION 

Welcome to our 2022 Annual Report for the Musicians’ 
Pension Fund of Canada. It provides an overview of the 
Plan’s operations as of December 31, 2022. Information 
about Plan membership, benefits paid, and Plan 
governance is included. 

MISSION STATEMENT 

The Fund’s mission is to administer the Plan in a prudent 
manner to ensure its long-term viability, to provide the 
best possible retirement benefits to the Fund’s members 
and beneficiaries. 
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16,302

2022 PLAN INFORMATION AT A GLANCE 

The Plan had approximately 16,302 members on  
December 31, 2022. 

$48 million in pension payments were made in 2022.  
The Fund also paid $3.3 million in termination benefits  
and death benefits for the year. 

The Fund’s overall rate of investment return was 1.28%  
for 2022. 

Total employer contributions to the Fund were 
approximately $9.2 million for 2022, compared  
to $7.3 million in 2021.
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MESSAGE FROM THE CHAIR 

Board Chair 

We’re pleased to present to you the Musicians’ Pension 
Fund of Canada’s 2022 Annual Report. 

Live music is back in full force! 
These performances bring energy, 
camaraderie, and fulfillment to 
musicians and audiences alike.  
We are happy to report that 
employer contributions received 
in 2022 are back to the pre-
pandemic levels. 

Still, many challenges remain. 
Inflation has slowed, but not 
stopped, and our members 
continue to pay more for everyday 
goods. The Trustees are ever 
watchful of forces outside the 
Fund’s control, such as a global 
economic slowdown, that would 
require the Fund to adapt its 
investment strategy. Rest assured: 
the Fund is in a good place, 
financially, especially given the 
recency of the COVID-19 pandemic 
and subsequent economic 
volatility. 

We also have two updates involving 
the Board of Trustees: 

First, David Jandrisch has retired 
from his position on the Board.  
Mr. Jandrisch was a performer, 
music director, industry activist and 
served as the VP from Canada for 
the AFM during his illustrious career. 
2022 was his 18th and final year 
as a Trustee. We thank him for his 
unwavering dedication to the Fund 
during that time! 

Second, we are saddened to report 
the passing of Stanley Shortt, former 
Chair of the Board of Trustees.  
Mr. Shortt was a lifelong music 
lover and performer. He spent his 
retirement dutifully serving the 
members of MPF of Canada.  
We’ll miss him dearly. 

Please contact the Fund Office with 
any questions or concerns you have 
at any time. We’re here to serve you. 

ELLEN M. VERSTEEG-LYTWYN 
Board Chair

Ellen M. Versteeg-Lytwyn
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MESSAGE FROM THE EXECUTIVE DIRECTOR 

Executive Director 

Safeguarding the Fund. 

Members, 

We know how much you rely on the 
Fund for your retirement security. 
That’s why we’re excited to share 
some good news. 

Contributions to the Fund in 2022 
returned to what we would’ve 
expected prior to the COVID-19 
pandemic. This is a very good sign. 
Contributions the Fund receives grow 
over time through investment gains, 
which is how we pay your pension 
benefit and cover administrative 
costs. A return to pre-pandemic 
contribution levels also shows how 
resilient you—and the industry— 
have been. 

Similarly, we want to be good 
stewards of the Fund for you—and for 
future participants. In 2023, we’re 
putting our policies, procedures, and 
data security measures to the test. 

For instance, we’re taking a close 
look at the Financial Services 
Regulatory Authority (FSRA) eight 
leading practice guidelines for Funds 
like ours. The guidelines vary widely 
in subject, from having a Trustee 

succession plan, to communicating 
regularly and clearly with members, 
to managing the Fund’s risk. We 
believe the Fund is meeting FSRA’s 
criteria but we continue to review  
the policies and procedures with  
the Trustees and the Fund’s 
professional advisors. 

Further, we’re testing our data 
security improvements by putting 
on our hacker hats. We’ve refined 
our security measures in recent 
years, particularly through backing 
up Fund Office data every night to 
the Disaster Recovery System. This 
year, we’re conducting what’s called 
a penetration test. Basically, we’re 
attacking our own servers to find, 
and fix, gaps that a professional 
hacker could exploit. 

The Fund Office staff remains 
devoted to serving our members.  
We will continue to be available for 
any questions or concerns you may 
have throughout the year. 

Have a wonderful 2023! 

JILL GIUSTINO 
Executive Director

Jill Giustino
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PLAN GOVERNANCE 

Plan governance describes how those involved in 
operating a pension plan carry out their responsibilities 
and obligations to the plan. It also promotes the timely 
and cost-effective delivery of benefits. 

Plan Governance starts 
with the Fund’s mission 
statement: To administer 
the Plan in a prudent 
manner to ensure its  
long-term viability in  
order to provide 
the best possible 
retirement benefits to 
the Fund’s members and 
beneficiaries. 

Visit the Plan Summary page 
of the Fund’s website at 
mpfcanada.ca/summary-plan, 
and click Download PDF to learn 
more about the Plan. 

BOARD OF TRUSTEES 
Board members are independent— 
they are not paid for their service  
to the Fund. 

Among their duties, members of the 
Board of Trustees are responsible for: 

• Hiring and monitoring an Executive 
Director. The Executive Director 
and his/her staff manage the daily 
operations of the Fund and the 
Plan. 

• Hiring professionals, including 
legal counsel, the Plan actuary, 
investment counsel, and auditors, 
to assist where needed. 

• Monitoring the Fund’s overall 
operations and performance. 

The Board meets regularly to ensure 
proper Plan and Fund governance. 
Their work guides the overall 
direction, effectiveness, supervision, 
and accountability of all aspects  
of Plan and Fund operations. 

Board of Trustees 

Ellen M. Versteeg-Lytwyn, Chair 
E. Eddy Bayens, Vice-chair 
David J. Jandrisch, (retired in 
December 2022) 
Bernard LeBlanc 
Harold Redekopp 
William J. Stafford

  Musicians’ Pension Fund of Canada

 Caisse de retraite des musiciens du Canada

Musicians’ Pension Plan
Helping you understand your Pension Plan

PLAN SUMMARY 22001199

https://www.mpfcanada.ca/summary-plan/
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THE PLAN’S FINANCIAL PERFORMANCE 

Pension legislation requires the Trustees to conduct  
an actuarial valuation of the Plan by an independent  
third-party actuary at least once every three years. 

The valuation determines the Plan’s 
financial status and helps ensure 
that the Plan is funded appropriately. 
Results are filed with the Financial 
Services Regulatory Authority of 
Ontario (FSRA). 

Financial performance is a 
comparison of Plan assets to Plan 
liabilities, which are the cost of 
benefits. This is different from the 
information provided by the Plan’s 
financial statements, which only 
show year-over-year asset changes. 

The actuarial valuation also 
determines whether annual 
contributions are enough to pay 
for the benefits accumulating each 
year. However, as life expectancy 
increases for members, retirees, 
and beneficiaries, pensions get 
more expensive because pension 
payments will be made for a longer 
time. The cost of pension payments  
is expected to continue rising 
because life expectancy is forecast  
to continue increasing. 

Actuarial valuations are based on 
many assumptions about the future, 
including expected investment 
return, mortality rates, retirement 
age, the number of members 
who retire and have a spouse at 
retirement, etc. The main reason that 
legislation requires a valuation at 
least once every three years is that 
actual experience will differ from the 
assumptions made. Based on the 
difference between the projected 
and actual experience, the Trustees 
identify what changes, if any, to 
make to ensure the continued 
financial health of the Fund. The 
Trustees pay close attention to the 
results of each actuarial valuation. 

ACTUARIAL ASSETS VERSUS 
ACTUARIAL LIABILITIES 
As of January 1, 2022* 

*   This was the most-recently-filed 
actuarial valuation. 

$ in millions 
Assets 

898 

Liabilities 

776 

Fund assets are the monies in the Fund 
used to pay benefits. Fund rates of 
return are the percentages of increase 
or decrease in the Fund’s assets based 
on investment results. While these are 
important financial measures, they 
are not the Trustees’ sole focus. The 
Trustees must also focus on comparing 
Fund assets to Fund liabilities. Fund 
liabilities are the costs of benefits.
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PLANNING FOR RETIREMENT 

It’s Never Too Soon to Start Saving for Retirement 

If there’s one piece of advice that 
you should take from retirees, it’s 
to start saving early so you have 
enough saved to live comfortably in 
retirement. Even if you’re paying off 
debts or saving for major purchases 
like a home, you still need to set 
aside money for your retirement. 

Retirement Advice  
to Lean Into 
How much do you need to save? 
Canadians who responded to a 
Bank of Montreal (BMO) survey in 
2020 predicted they would need 
to save $1.4 million for retirement; 
adjusted for inflation, that number 
is $1.7 million today. 

A good rule of thumb: your income 
after retirement should be around 
70% of your last salary. Of course, 
everyone’s financial situation is 
different. It’s always best that you 
speak with a financial advisor about 
yours. 

So, how do you get there? 

Three Avenues for  
Retirement Savings 
In Canada, you have three channels 
for retirement savings: government 
plans, employment-based pension 
plans (MPFC, for example), and 
personal retirement savings plans. 
Government plans like the Canada/ 
Quebec Pension Plan aren’t 
intended to be your only retirement 
income source; you’ll also have 
retirement income from the MPFC 
(and maybe other employers), and 
you’ll need to supplement your 
income through personal retirement 
savings plans. 

GOVERNMENT PLANS 
When you retire, you may be eligible for publicly funded plans administered by 
the government. Some are plans you contribute to while you’re working, and 
others aren’t. 

Canada/Quebec Pension Plan  
(CPP/QPP): 
You, and your employer as long as 
you aren’t self-employed, contribute 
to the CPP (or QPP if you live in 
Quebec). How much you contribute 
through paycheque deductions 
depends on your income. How much 
you receive in retirement depends 
on how long, and how much, you’ve 
contributed and your age when you 
begin collecting your pension. You 
must apply to receive your CPP/QPP 
benefits. 

Old Age Security program (OAS): 
You don’t contribute to this program. 
OAS is funded by the government of 
Canada. The amount of your pension 
depends on how long you’ve lived in 
Canada after the age of 18. 

Guaranteed Income Supplement 
program (GIS): 
This program provides a monthly, 
non-taxable benefit to low-income 
individuals living in Canada. You 
don’t contribute to this program.  
To receive benefits, you must apply 
for it. 

Guaranteed Annual Income System 
(GAINS): 
For residents of Ontario, this program 
ensures a minimum guaranteed 
monthly income for low-income 
seniors who are receiving OAS and 
GIS payments.
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EMPLOYMENT-BASED 
PENSION 

Your MPFC Pension 
Your pension through the 
Musicians Pension Fund of Canada 
(MPFC) is one of the greatest 
retirement security opportunities 
available to you. As a Registered 
Pension Plan (RPP), your pension 
will provide you with monthly 
income for the rest of your life. 
The amount you’ll receive each 
month is based on employer 
contributions made on your behalf, 
as specified in the Contribution 
Agreement. The funds are invested 
and managed by the Board of 
Trustees of the MPFC. 

PERSONAL RETIREMENT SAVINGS 
To build additional retirement income, you can also contribute to a personal retirement savings account. 
These accounts include tax-advantaged accounts, like RRSPs or Tax-Free Savings Accounts (TFSAs), as well 
as non-registered savings and investments like bonds, annuities, guaranteed investment certificates (GICs), 
stocks, and mutual funds. 

RRSPs: 
Offered through banks, credit unions, 
trusts, and insurance companies, 
RRSPs provide you the opportunity 
to save up to 18% of your income, 
tax-free, up to annual maximums. 
However, the amount you can 
contribute to an RRSP decreases 
if the MPFC receives employer 
contributions made on your behalf. 
The advantage of a RRSP is that the 
contribution is tax free in the year you 
contribute, and you only pay taxes 

when you withdraw your funds. 
You can withdraw funds from your 
RRSP before retirement, but you’ll 
pay taxes based on your income at 
that time—unless you’re using the 
money to buy your first home or for 
educational purposes. You must 
repay this money in both these 
circumstances.  

TFSAs: 
These accounts enable you to save 
money without paying taxes on your 
investment gains. Unlike an RRSP, 
you contribute after-tax funds, and 
your withdrawals are tax-free. There’s 
a limit to the amount you can invest 
in a TFSA each year. If you don’t 
contribute the maximum one year, 
you can carry that unused portion to 
the next year. 

Non-registered savings: 
There aren’t any tax advantages 
to these other saving options. You 
contribute after-tax funds, and 
investment income will be taxed. 

This article isn’t financial advice. 
For assistance with your specific 
retirement savings and financial 
needs, you should consult a financial 
advisor.
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OUR PENSION PLAN IS A TARGET  
DEFINED BENEFIT PLAN 

The Fund’s assets are invested in a diversified portfolio,  
as shown in the chart. 

ASSET MIX 
As of December 31, 2022 

%  
15.7  Canadian Equities 
19.3  Global Equities* 
13.0 Private Equities 
11.4  Public Fixed Income 
13.7 Private Debt 

5.6  Mortgages 
8.0 Real Estate 
8.5 Infrastructure 
4.8  Cash** 

*   US and International 
**  Includes short term 

Plan Details 
Visit the Plan Summary page 
of the Fund’s website at 
mpfcanada.ca/summary-plan, 
and click Download PDF to learn 
more about the Plan. 

With this type of plan, your 
retirement benefit is calculated 
using a formula that’s based 
on contributions received from 
employers on your behalf. Your 
benefit also depends on other 
factors, such as your age at 
retirement and the type of survivor 
benefit you choose. 

Contributions are negotiated 
with employers by the American 
Federation of Musicians/Canadian 
Federation of Musicians (AFM/ 
CFM) and its Locals and written into 
collective bargaining agreements. 
Since contributions are collectively 
bargained, if Plan assets aren’t 
enough to pay current or future 
pension benefits, it’s not possible 
for employers to make additional 
contributions to the Fund outside 
of collective bargaining. Instead, 

based on pension legislation and 
Plan rules, Trustees must change the 
Plan’s promised pension benefits 
based on affordability, when 
necessary. 

Plan assets are held in trust by 
an independent custodian, in 
compliance with pension legislation, 
and are invested in a diversified 
portfolio of assets managed by 
professional investment managers. 

The Plan complies with the Income 
Tax Act (Canada) and the various 
provincial pension benefits acts 
across the country.

https://www.mpfcanada.ca/summary-plan/
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FUND FINANCIAL STATEMENTS 

Legislation requires Trustees to have audited Financial 
Statements of the Fund every year. The following is  
a summary of preliminary results and may be subject  
to change. 

FINANCIAL STATEMENT SUMMARY 
In thousands of dollars December 31, 2022 

Net assets available for benefits,  
beginning of year 992,476 
Increase in net assets: 

Total investment income 109,321 
Realized gains on sale of investments 192,491 

Unrealized gains (285,633) 
Employer Contributions 9,231 

Total increase in net assets 25,410 

Decrease in net assets: 
Monthly pension benefits 48,460 
Death benefits 332 
Termination payments and transfers 2,898 
Plan expenses 4,432 

Total decrease in net assets 56,122 

Net assets available for benefits, end of year 961,764 
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MAJOR ASSET CLASSES 

One-year and five-year rates of return on December 31, 2022. 

Note: “NA” appears for investment 
classes that have existed within 
the Fund for less than five years. 

FIXED INCOME* 

*  Bonds, Private Debt and  
Mortgages 

Fund 
Benchmark 

1 year

-1.1 -11.7 

5 year 

4.3 
1.7 

CANADIAN EQUITY 

Fund 
Benchmark 

1 year

-4.2 -5.9 

5 year 

6.9 6.9 

GLOBAL EQUITY 

Fund 
Benchmark 

1 year

-20.2-12.2 

5 year 

5.5 
7.8 

PRIVATE EQUITY 

Fund 
Benchmark 

1 year 

44.1 

10.0 

5 year 

36.8 

10.0 

REAL ESTATE 

Fund 
Benchmark 

1 year 

7.4 

11.0 

5 year 

7.4 7.4 

INFRASTRUCTURE 
EQUIVALENTS 

Fund 
Benchmark 

1 year 

27.5 

12.1 

5 year 

15.7 

8.4 

CASH &  
EQUIVALENTS 

Fund 
Benchmark 

1 year 

1.3 1.8 

5 year 

1.6 1.2

15.7

8.4

1 year 5 year1 year 5 year1 year 5 year 1 year 5 year

7.4 7.4

11.0

7.4

44.1

36.8

10.0 10.0
12.1

   Fund
  Benchmark 

  Fund
  Benchmark 

  Fund
  Benchmark 

   Fund
  Benchmark 

1.3 1.8 1.6 1.2

27.5

-1.1

4.3

-11.7
1.7

-4.2 -5.9 -20.2-12.2

1 year 5 year1 year 5 year 1 year 5 year

  Fund
  Benchmark 

   Fund
  Benchmark 

  Fund
  Benchmark 

6.9 6.9
5.5

7.8

  



 MEMBERSHIP DATA AND BENEFIT PAYMENTS 

PLAN MEMBERSHIP SUMMARY 

As of December 31, 2022 2022 2021 2020 

Actives 4,793 4,771 3,874 

Pensioners and beneficiaries 3,964 3,848 3,750 

Vested inactives 7,545 7,449 6,685 

Total 16,302 16,068 14,309 

Participant counts are based on preliminary data and are subject to change. 

BENEFIT PAYMENTS 
Over the past three years, the following benefit payments have been made: 

In thousands of dollars* 

* The 2022 totals are approximate and only can be confirmed after the completion of the 2022 audit. 

2022 2021 2020 

Pension payments 48,400 47,189 45,656 

Termination and death lump sum payments 3,300 2,506 3,598 

The Fund paid approximately $51.7 million in benefits in 2022. 

BENEFIT PAYMENTS 

$ in millions 
Pension payments 
Termination and death  
lump sum payments 

2022 

48.4 

3.3 

2021 

47.2 

2.5 

2020   

45.7 

3.6 

COMPARATIVE PLAN 
MEMBERSHIP SUMMARY 
As of December 31, of the year 
noted below. 

Actives  
Pensioners & beneficiaries 
Vested inactives 

2022 
4,793 

3,964 

7,545 

2021 4,771 

3,848 

7,449 

2020 3,874 

3,750 

6,685

2022 2021 2020
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FUND PERFORMANCE 

The Fund’s total investment return for the year ending 
December 31, 2022, was 1.28%; the Fund benchmark  
return was -1.06%. 

When evaluating the performance of any investment, it is important to compare 
the performance against an appropriate benchmark. 

By law, the Board of Trustees must establish a Statement of Investment Policies 
and Procedures (SIP&P). The benchmarks used in the chart below are the ones 
established in the Fund’s SIP&P. A copy of the SIP&P is available by written 
request to the Fund Office. 

The bar chart shows the Fund’s total return compared with the one-year 
benchmark as of December 31, 2022, and the five-year benchmark as of the 
same date. 

DEFINITION OF BENCHMARKS: 
A benchmark is a standard against which the performance of an asset class  
is measured. 

ASSET CLASS BENCHMARK 
Total Fixed Income FTSE Canada Universe Bond 
Cash & Equivalents FTSE Canada 91 Day T Bill 
Canadian Equity S&P/TSX Composite 
Global Equity MSCI World (CAD) 
Private Equity 10% absolute return 
Real Estate CPI + 4% 
Infrastructure CPI + 5% 
Hedge Funds Credit Suisse Hedge Fund (CAD) 
Total Fund Composite of above 

INVESTMENT RETURNS 
As of December 31, 2022 

% 
Fund 
Benchmark 

1 year  

1.28
-1.06 

5 years 

9.08 

6.79



INFORMATION 

FEEDBACK/MORE INFORMATION 

Please send the Fund Office your questions, 
comments, and feedback on this Annual Report  
or anything else related to the Plan: 

Musicians’ Pension Fund  
of Canada 
200 Yorkland Blvd. 
Suite 605 
Toronto, Ontario  M2J 5C1 

Telephone: 416.497.4702 
Toll Free: 888.462.6666 
Email: info@mpfcanada.ca 

Please visit our website for 
additional information about the 
Fund and the Plan, and for answers 
to questions you may have:  
www.mpfcanada.ca. 

DISCLAIMER 
The Trustees expect to maintain the Fund 
indefinitely. However, they have the right, 
in accordance with applicable laws, to 
change or cancel any or all benefits under 
the Fund for active or retired members and 
their survivors and dependents. 

The publication was prepared on behalf 
of the Trustees of the Musicians’ Pension 
Fund of Canada. It provides summary 
information about the Fund in plain 
language. This publication is not intended 
to provide advice. If there is a discrepancy 
between this document and the legal 
documents that govern the Fund, the legal 
documents will apply. 

Design: Ledden Design iT  Musicians’ Pension Fund of Canada 2022 Annual Report

mailto:info@mpfcanada.ca
https://www.mpfcanada.ca/
https://leddendesignit.com/


200 Yorkland Blvd., Suite 605, 
Toronto, Ontario  M2J 5C1 June 2023
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