RRSP, TFSA and FHSA Contributions, 2023
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More tax filers contribute towards Tax-Free Savings Accounts in larger amounts than
towards Registered Retirement Savings Plans

In 2023, 11.3 million tax filers contributed to either a Registered Retirement Savings Plan (RRSP) or a Tax-Free
Savings Account (TFSA). Of these, 3.8 million contributed only to an RRSP, with a median contribution of $3,420.
Another 5.0 million tax filers contributed only to a TFSA, with a median contribution of $6,500 (the annual
contribution maximum for 2023). The remaining 2.5 million tax filers contributed to both, with median contributions
of $5,000 (RRSP) and $6,150 (TFSA).

Of the 6.3 million tax filers who contributed to RRSPs, more than half the contributors (54.0%) had a total income of
$80,000 or more and the majority of contributions (54.5%) came from tax filers aged 45 to 64 years.

In contrast, of the 7.5 million tax filers who contributed to TFSAs, half (50.0%) had incomes of less than $60,000,
with nearly two-thirds (66.1%) having a total income of less than $80,000. Unlike RRSP contributions, there were no
significant decreases in TFSA contributions among older tax filers. Of tax filers aged 65 and older, 2.3 million
reported contributing towards a TFSA, with a median contribution of $6,500. In comparison, fewer than half a million
(434,000) tax filers aged 65 and older reported contributions towards an RRSP.

Among working age groups (25 to 64 years), median RRSP and median TFSA contributions evolved in a similar
manner, increasing with each age group. This similarity between medians did not appear when grouped by income.
Median TFSA contributions in all income groups varied little (ranging from $6,000 to $6,500), while median RRSP
contributions varied from $1,060 for contributors with income of less than $20,000 to $6,810 for those with income
of $80,000 or more.

Largest user group of First Home Savings Accounts is younger tax filers with higher
incomes

In 2023, the first year of the First Home Savings Account (FHSA), 484,320 tax filers reported having made a
contribution. The median contribution for these tax filers was the annual maximum of $8,000. Most contributors had
an income of over $60,000 (61.4%) and were from 25 to 34 years of age (57.2%).
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Table 1
Number of tax filers reporting RRSP and/or TFSA contributions, total value of contributions and
median contribution amount, by income group of tax filers, Canada, 2023

RRSP Total RRSP Median RRSP TFSA Total TFSA Median TFSA
contributors contributions contributions contributors contributions contributions

thousands of thousands of
number dollars dollars number dollars dollars
All tax filers 6,350,070 55,734,780 4,000 7,520,350 82,679,550 6,500
Less than $20,000 103,640 427,740 1,060 813,510 9,152,985 6,000
$20,000 to $39,999 449,470 1,351,870 1,300 1,471,710 16,767,615 6,500
$40,000 to $59,999 1,112,390 3,826,335 1,980 1,478,280 15,111,115 6,100
$60,000 to $79,999 1,254,620 6,071,885 3,000 1,204,810 12,243,740 6,460
$80,000 and over 3,429,960 44,056,950 6,810 2,552,030 29,404,095 6,500

Note(s):
RRSP = Registered Retirement Savings Plan.
TFSA = Tax-Free Savings Account.
Source(s): Income and Financial Data of Individuals, Preliminary T1 Family File (4106), table 11-10-0044-01 and custom tabulation.
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Table 2
Number of tax filers reporting RRSP and/or TFSA contributions, total value of contributions and
median contribution amount, by age group of tax filers, Canada, 2023

RRSP Total RRSP Median RRSP TFSA Total TFSA Median TFSA
contributors contributions contributions contributors contributions contributions

thousands of thousands of
number dollars dollars number dollars dollars
All tax filers 6,350,070 55,734,780 4,000 7,520,350 82,679,550 6,500
Less than 25 years old 163,170 532,735 1,880 499,800 2,733,380 3,080
25 to 34 years 1,179,880 7,102,240 3,130 1,233,210 9,610,650 3,000
35 to 44 years 1,572,260 11,717,965 3,600 1,127,300 10,133,325 3,300
45 to 54 years 1,559,040 13,985,240 4,330 1,022,000 11,169,895 5,200
55 to 64 years 1,441,720 16,374,810 5,000 1,322,280 17,681,090 6,500
65 to 74 years 415,620 5,798,795 5,000 1,282,500 17,536,355 6,500
75 years and older 18,380 222,995 890 1,033,260 13,814,855 6,500

Note(s):
RRSP = Registered Retirement Savings Plan.
TFSA = Tax-Free Savings Account.
Source(s): Income and Financial Data of Individuals, Preliminary T1 Family File (4106), table 11-10-0044-01 and custom tabulation.
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Table 3
Number of tax filers reporting RRSP- or TFSA-only contributions, total value of contributions and
median contribution amount, by income group of tax filers, Canada, 2023

RRSP Only TFSA Only

RRSP Total RRSP Median RRSP TFSA Total TFSA Median TFSA
contributors contributions contributions contributors contributions contributions

thousands of thousands of
number dollars dollars number dollars dollars
All tax filers 3,807,620 29,389,350 3,420 4,977,900 55,554,135 6,500
Less than $20,000 69,160 237,955 1,000 779,030 8,705,950 6,000
$20,000 to $39,999 289,990 747,015 1,200 1,312,240 15,184,585 6,500
$40,000 to $59,999 719,080 2,192,260 1,800 1,084,970 11,583,595 6,500
$60,000 to $79,999 780,720 3,403,695 2,740 730,910 7,793,140 6,500
$80,000 and over 1,948,680 22,808,425 6,000 1,070,760 12,286,860 6,500

Note(s):
RRSP = Registered Retirement Savings Plan.
TFSA = Tax-Free Savings Account.
Source(s): Income and Financial Data of Individuals, Preliminary T1 Family File (4106), custom tabulation.
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Table 4
Number of tax filers contributing to both RRSP and TFSA, total value of contributions and median
contribution amount, by income group of tax filers, Canada, 2023

RRSPs and TFSAs

TFSA and Total RRSP Median Total TFSA Median Total RRSP Median
RRSP  contributions RRSP  contributions TFSA and TFSA RRSP and
contributors contributions contributions  contributions TFSA

contributions

thousands thousands thousands

number of dollars dollars of dollars dollars of dollars dollars

All tax filers 2,542,450 26,345,430 5,000 27,125,415 6,150 53,470,850 12,240
Less than $20,000 34,480 189,785 1,200 447,035 5,580 636,815 7,150
$20,000 to $39,999 159,480 604,860 1,570 1,583,030 4,050 2,187,890 6,710
$40,000 to $59,999 393,310 1,634,080 2,300 3,527,520 3,370 5,161,600 6,880
$60,000 to $79,999 473,900 2,668,190 3,550 4,450,600 4,300 7,118,790 8,850
$80,000 and over 1,481,280 21,248,520 8,070 17,117,230 6,500 38,365,755 16,790

Note(s):
RRSP = Registered Retirement Savings Plan.
TFSA = Tax-Free Savings Account.
Source(s): Income and Financial Data of Individuals, Preliminary T1 Family File (4106), custom tabulation.
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Table 5
Number of tax filers reporting RRSP- or TFSA-only contributions, total value of contributions and
median contribution amount, by age group of tax filers, Canada, 2023

RRSP Only TFSA Only

RRSP Total RRSP Median RRSP TFSA Total TFSA Median TFSA
contributors contributions contributions contributors contributions contributions

thousands of thousands of
number dollars dollars number dollars dollars
All tax filers 3,807,620 29,389,350 3,420 4,977,900 55,554,135 6,500
Less than 25 years old 87,780 245,195 1,540 424,410 2,239,415 3,000
25 to 34 years 654,420 3,384,310 2,630 707,740 5,117,610 2,400
35 to 44 years 984,980 6,480,850 3,040 540,020 4,695,030 2,490
45 to 54 years 993,330 7,885,490 3,730 456,290 4,998,955 4,020
55 to 64 years 848,310 8,482,175 4,420 728,870 9,996,490 6,500
65 to 74 years 229,540 2,823,225 4,750 1,096,410 14,850,170 6,500
75 years and older 9,280 88,110 850 1,024,160 13,656,465 6,500

Note(s):
RRSP = Registered Retirement Savings Plan.
TFSA = Tax-Free Savings Account.
Source(s): Income and Financial Data of Individuals, Preliminary T1 Family File (4106), custom tabulation.
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Table 6
Number of tax filers contributing to both RRSP and TFSA, total value of contributions and median
contribution amount, by age group of tax filers, Canada, 2023

RRSPs and TFSAs

TFSA and Total RRSP Median Total TFSA Median Total RRSP Median
RRSP  contributions RRSP  contributions TFSA and TFSA RRSP and
contributors contributions contributions  contributions TFSA

contributions

thousands thousands thousands

number of dollars dollars of dollars dollars of dollars dollars

All tax filers 2,542,450 26,345,430 5,000 27,125,415 6,150 53,470,850 12,240
Less than 25 years old 75,390 287,540 2,240 493,965 4,500 781,510 7,560
25 to 34 years 525,470 3,717,930 4,000 4,493,045 4,500 8,210,975 10,000
35 to 44 years 587,280 5,237,115 4,700 5,438,295 4,470 10,675,405 10,840
45 to 54 years 565,710 6,099,755 5,280 6,170,940 6,000 12,270,690 12,820
55 to 64 years 593,410 7,892,635 6,000 7,684,595 6,500 15,577,235 15,300
65 to 74 years 186,090 2,975,570 6,000 2,686,190 6,500 5,661,760 16,400
75 years and older 9,100 134,890 930 158,390 6,500 293,280 10,800

Note(s):
RRSP = Registered Retirement Savings Plan.
TFSA = Tax-Free Savings Account.
Source(s): Income and Financial Data of Individuals, Preliminary T1 Family File (4106), custom tabulation.
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Table 7

Number of tax filers contributing to First Home Savings Account, total value of contributions and
median contribution amount, by income group of tax filers, Canada, 2023

FHSA contributors Total FHSA contributions Median FHSA

contributions

number thousands of dollars dollars

All tax filers 484,320 2,886,650 8,000
Less than $20,000 31,470 125,920 3,000
$20,000 to $39,999 61,150 287,170 5,380
$40,000 to $59,999 94,130 539,175 8,000
$60,000 to $79,999 105,490 630,200 8,000
$80,000 and over 192,080 1,304,180 8,000

Note(s): FHSA = First Home Savings Account.
Source(s): Income and Financial Data of Individuals, Preliminary T1 Family File (4106), custom tabulation.
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Table 8
Number of tax filers contributing to First Home Savings Account, total value of contributions and
median contribution amount, by age group of tax filers, Canada, 2023

FHSA contributors Total FHSA contributions Median FHSA
contributions

number thousands of dollars dollars

All tax filers 484,320 2,886,650 8,000
Less than 25 years old 94,890 523,905 8,000
25 to 34 years 276,950 1,654,545 8,000
35 to 44 years 83,530 523,580 8,000
45 to 54 years 20,350 126,650 8,000
55 to 64 years 7,120 47,410 8,000
65 years and over 1,490 10,565 8,000

Note(s): FHSA = First Home Savings Account.
Source(s): Income and Financial Data of Individuals, Preliminary T1 Family File (4106), custom tabulation.

Did you know we have a mobile app?

Get timely access to data right at your fingertips by downloading the StatsCAN app, available for free on the
App Store and on Google Play.

Note to readers

Data in this release are based on a preliminary version of the T1 Family File (tax filer data), which is based on an early version of the
T1 file received by Statistics Canada from the Canada Revenue Agency.

Statistics on changes in amounts between years do not take inflation into account, which was 3.9% in 2023 according to table
18-10-0005-01.

This release provides data on contributions of tax filers to a Tax-Free Savings Account (TFSA), a Registered Retirement Savings Plan
(RRSP) and a First Home Savings Account (FHSA). Data on TFSAs and FHSAs are not available for previous years in the data source
used for this release.

RRSPs allow individuals or their spouses to make tax-deductible contributions to individual savings and investment accounts. Each tax
filer's RRSP limit is based on 18% of the earned income of the previous tax year up to a fixed maximum, less any pension adjustments,
plus any unused room carried forward. The fixed maximum in 2023 was $30,780, up from $29,210 in 2022. Unused contribution room can
be carried forward and contributions can be made until age 71.

TFSAs are savings accounts that allow individuals to deposit money and earn income tax-free. Unlike RRSPs, TFSAs contributions are
not deductible for income tax purposes. The maximum contribution to TFSAs for 2023 was $6,500. Income earned by investments in the
TFSA do not affect the TFSA contribution room. Unused contribution room can be carried forward.

FHSAs are savings accounts to allow first-time homebuyers to save towards a home purchase. FHSAs can be opened by Canadian
residents aged 18 to 71 years who qualify as a first-time home buyer. Contributions to FHSAs are tax-deductible in most cases, and
qualified withdrawals from FHSAs are tax-free. FHSAs have an annual maximum contribution of $8,000 per year, starting the first year the
account is opened. Unused contribution room can be carried forwards, up to a life-time maximum contribution limit of $40,000.

The median is the value in the middle of a group of values (i.e., half of people make contributions above this value and half of people
make contributions below this value).

The T1 Family File will undergo a redesign starting with the 2024 reference year. The redesign is a statistical best practice that will
increase the timeliness of the data, expand population coverage, and enhance precision at lower geographic levels.

However, due to the redesign, the release of the 2024 data, which would have occurred in spring 2026, will be delayed to
winter 2026/2027.
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Available tables: 11-10-0044-01 and 11-10-0047-01.
Definitions, data sources and methods: survey number 4106.

The document "Technical Reference Guide for the Preliminary Estimates from the T1 Family File" (11260001)
presents information about the methodology, concepts and quality of the data available in this release.

Tables 11-10-0047-01 and 11-10-0044-01 associated with this release are available for free on the Statistics
Canada website for Canada, the provinces and territories, census metropolitan areas and census
agglomerations.

Additional data on registered retirement savings plan contributors (various prices) are available for other
levels of geography. These custom services are available upon request.

For more information, or to enquire about the concepts, methods or data quality of this release, contact us
(toll-free 1-800-263-1136; 514-283-8300; infostats@statcan.gc.ca) or Media Relation
(statcan.mediahotline-ligneinfomedias.statcan@statcan.gc.ca).
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