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Our Purpose

CPP Investments is a global investment management
organization that invests Canada Pension Plan (CPP)
funds not currently needed to pay pension, disability
and survivor benefits.

Our critical purpose is to help provide a foundation
upon which more than 22 million Canadians can build
their financial security in retirement.

This purpose, our track record of performance, and
our team of committed and disciplined people have
earned CPP Investments an international reputation
for excellence.

2 |



Our Governance

CPP Investments was named the world’s top-ranked fund on
governance and among the very best on transparency and cost,
according to the 2023 Global Pension Transparency Benchmark
(GPTB). The GPTB is a collaboration between Top1000funds.com
and CEM Benchmarking, which reviews 75 funds across

15 countries.

One of our key legislated objectives is to invest CPP funds to
achieve a maximum rate of return without undue risk of loss.

In achieving this, CPP Investments is required to take into account
the factors that might affect the funding of the CPP, and to manage
the Fund in the best interests of contributors and beneficiaries.

AAA RATING

“...well developed corporate
governance and risk management
frameworks; and an experienced
management team.”

— STANDARD & POOR’S GLOBAL RANKINGS

INTERNATIONAL RECOGNITION
FOR GOVERNANCE

Global Pensi nlllll“
L CEM Benchmarking

Transparency s
Benchmark oplS®Efunds...

@) OECD

“Moose in the market”
(January 19,2019)
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We Have Transitioned to Become an Active Investor Diversified Across All Asset
Classes Globally...

Fiscal Year

19991

200612

% to be Updated

2024

Assets

S368B

S98B

S6478B

All figures in Canadian dollars.

Government
Bonds
100%

Canada
100%

Real Assets l
5%

Equities

63%
Fixed Income
32%
Canada
64%
Global
36%

1. Includes interests in the CPP bonds not yet transferred to CPP Investments from the Department of Finance

2. Inception of active management

Infrastructure
9%

Real Estate
8%

Fixed Income
12%

Credit \

13%

Canada ’
12%

Private
Equities
32%

Public Equities
26%

Global
88%
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We Have a Global Presence...

London

Toronto (

New York

San Francisco

Sao Paulo

Mumbai

Hong Kong

Sydney

5 B
55 327
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...Utilising a Strategic Allocation Framework to Determine Top-Down Targets for Our
Investment Portfolio, Ultimately Driving Investment Decisions and Activity for Each Strategy...

Plan . . . Deployment Ongoing Management
Sustainability Capital Planning and Allocation

Portfolio Design Portfolio Execution
Triennial review
by the _Office of Set Risk Set Exposure # %  Set Strategy Select £\ Balance Total
the Chief Actuary Targets Targets 2 Targets Investments ‘S Portfolio

Key Sources of Returns

1. Market Risk Appetite
3. Investment 4. Tactical

2. Diversification and Leverage ! el
. Selection Positioning
Minimum Level Targeted Level
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...and Generating Incremental Value Through Active Management...

STARTING POINT PURSUING INCREMENTAL RETURNS THROUGH ACTIVE MANAGEMENT

@)
®)
KEY SOURCES
OF RETURNS

Minimum Level Targeted Level Diversification and Investment Selection &
of Market Risk of Market Risk? Leverage Tactical Positioning

00O
00O

Level of Market Risk’ 50/50 85/15 85/15 85/15

+Liquidity and

Risk Profile Market Risk +Higher Market Risk +Leverage Risk Operational Risks

Cost Profile Nominal Nominal +Leverage Expenses +All Other Expenses

A VAV

Expected Returns Lower > Higher

A4

Plan Adjustment Risk Higher > Lower

1. Level of Market Risk is expressed in Global Public Equity/Canadian Governments Bond equivalency terms.
2. Targeted Level of Market Risk as represented by the base CPP Reference Portfolio.
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...Leveraging Our Structural and Developed Advantages...

5|

Size and Scale Internal
of the CPP Fund expertise

2
STRUCTURAL @ ACTIVE @
ADVANTAGES Certainty MANAGEMENT Smart

of CPP Fund Partnering
Assets

7~y

Long-term Total Portfolio
View Approach
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...Which Has Resulted in Continued Strong Long-term
Performance...

Our active investment strategy and innovative approach to portfolio management enables us to
deliver the performance levels needed to help keep the CPP sustainable over many generations.

780A) 91 % C$4386 Billion

Five-year Annualized 10-year Annualized Cumulative Net Income
Rate of Return? Rate of Return' Since Inception’
(net nomina|) (net nominal) (after all CPP Investments expenses)

1. As at June 30, 2024
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...And a Sustainable Long-term Financial Outlook for the CPP

Projection of Fund Assets
AS AT DECEMBER 31 ($ BILLIONS)
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The most recent triennial report by the Chief Actuary of Canada indicated that both the base and additional portions of the CPP are
sustainable over a 75-year projection period at the currently legislated contribution rates.

Projections of the CPP Fund, being the combined assets of the base and additional CPP accounts, are based on the nominal
projections at the legislated contribution rates from the 31st Actuarial Report on the Canada Pension Plan as at December 31, 2021.

C$646.8 Billion

TOTAL CPP FUND AS AT JUNE 30, 2024

Our scale allows us to access opportunities that
many others cannot

The certainty of our assets and cash inflows means
that we can be patient and flexible investors

A long investment horizon gives us advantages
over other investors, shaping our perspective on
opportunities, risk and resilience through turbulent
markets

By investing for the next quarter century — not the
next quarter — we can undertake and profit from
investments that others can’t
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Disclaimer

CPP INVESTMENTS, INVESTISSEMENTS RPC, CANADA PENSION PLAN INVESTMENT BOARD, L'OFFICE D'INVESTISSEMENT
DU RPC, CPPIB and other names, phrases, logos, icons, graphics, images, designs or other content used throughout this document
may be trade names, registered trademarks, unregistered trademarks, or other intellectual property of Canada Pension Plan Investment
Board, and are used by Canada Pension Plan Investment Board and/or its affiliates under license. All rights reserved.

Such trademarks and other intellectual property may not be copied, displayed, distributed, downloaded, licensed, modified, published,
reproduced, reused, sold, used to create a derivative work or otherwise used without the express written permission of Canada Pension
Plan Investment Board. Any such unauthorized activity may be a violation of the law and may be subject to legal action. Nothing on this
document confers any license of any intellectual property rights, implied or otherwise.
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