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Disclaimer and forward-looking statements

Certain statements included in this presentation constitute “forward-looking information” within the meaning of Canadian securities laws and “forward-looking
statements” within the meaning of the United States Private Securities Litigation Reform Act of 1995 and other applicable United States safe harbors. All such forward
looking statements are made and disclosed in reliance upon the safe harbor provisions of applicable United States securities laws. Forward-looking information and
statements include all information and statements regarding CPP Investments’ intentions, plans, expectations, beliefs, objectives, future performance, and strategy, as well
as any other information or statements that relate to future events or circumstances and which do not directly and exclusively relate to historical facts. Forward looking
information and statements often but not always use words such as “trend,” “potential,” “opportunity,” “believe,” “expect,” “anticipate,” “current,” “intention,”
“estimate,” “ seek,” “achieve,” and similar expressions, or future or conditional verbs such as
would,” “should,” “could,” “may” and similar expressions. The forward-looking information and statements are not historical facts but reflect CPP Investments’
current expectations regarding future results or events. The forward-looking information and statements are subject to a number of risks and uncertainties that could
cause actual results or events to differ materially from current expectations, including available investment income, intended acquisitions, regulatory and other approvals
and general investment conditions. Although CPP Investments believes that the assumptions inherent in the forward-looking information and statements are reasonable,
such statements are not guarantees of future performance and, accordingly, readers are cautioned not to place undue reliance on such statements due to the inherent
uncertainty therein. CPP Investments does not undertake to publicly update such statements to reflect new information, future events, and changes in circumstances or
for any other reason. The information contained on CPP Investments’ website, LinkedIn, Facebook and Twitter are not a part of this presentation. 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 the presentation 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.

” ou ” ou

position,” “assume,” “outlook,” “continue,” “ " " "

remain,” “maintain,” “sustain,

“wil

I:” “

Copyright © 2024. Canada Pension Plan Investment Board. All rights reserved. Fiscal 2024 Financial Results Overview |

2



ANNUAL RESULTS LONG-TERM PERFORMANCE INVESTMENT STRATEGY RELATIVE PERFORMANCE

Fiscal 2024 performance

3.0% 546.4B $632.3B

Net Return Net Income Net Assets
(nominal) as at March 31, 2024
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Net assets increase year-over-year

CHANGE IN NET ASSETS
S billions

16.4 15.9 632.3

570.0 I

$62.3B

Annual Net Increase

31-Mar-23 Net Income Net CPP Cash Inflows 31-Mar-24
(Loss) (Outflows)
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What pays pensions

ANNUAL PROFITS CPP FUND GROWTH
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Net income, S billions, fiscal years Net assets, S billions, fiscal years
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Solid fiscal-year performance

%] =%

Strong public equity market performance Solid returns somewhat offset by overall
helped generate returns. Gains in our weaker performance of emerging markets
private equity, credit, infrastructure and compared to developed markets, and
energy portfo]ios also contributed. lower performance of real estate assets.
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Continued strong long-term performance

10-Year

$336.7B 9.2% 6.5%

Net Income Net Nominal Return Net Real Return
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Returns have outpaced initial expectations
4700 S632.3B
(at March 31, 2024)
$S600
o $432.4 B
=2 [}
o
= >400 in net income
S $300 $425-OB since inception
(at December 31, 2023) of CPP Fund
$200
$100
50 -
g L It R A S S S R R

e |nitial CPP Fund projections e Actual CPP Fund Assets

Initial projections of CPP Fund assets comprise the projections from the 18t Actuarial Report on the CPP (as at December 31, 2000) combined with the
projections of the additional CPP Fund assets from the 30t Report (as at December 31, 2018). The CPP Fund’s actual results have exceeded the OCA’s initial

assumptions partly due to strategic changes to our investment approach over this 25-year period.

1. 2024 represents actual assets as at March 31, 2024. All other years are as at December 31 calendar year end, in line with the Actuarial Report periods.
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A top-performing investor

PUBLIC PENSION FUNDS

Returns are expressed in nominal,
net of fees, USD terms whenever possible

CPP|hvestments

o

[ L | S \¥

= gop I+l

Public Pension Fund 10-Year Returns FY2014-FY2023
Data source: Global SWF Data, May 2024
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Prudent cost management

ROLLING FIVE-YEAR OPERATING EXPENSES AS PERCENTAGE OF NET ASSETS
(basis points)
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Multi-strategy enterprise drives success

NET ASSETS (BILLIONS)

$700 -

5600 1 539 5; .
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S
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I Government Bonds! [l Public Equities I Private Equities [l Credit Real Estate I Infrastructure

1. Government Bonds, Cash, Money Market Instruments and Absolute Return Strategies
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Investment departments all contribute

DEPARTMENT ANNUAL NET INCOME (CAD)
Annual Net Return (%)

TOTAL FUND MANAGEMENT ACTIVE EQUITIES PRIVATE EQUITY 4}
$15.98 $2.6B $13.8B {T/}
6.4% N/A* 9.6%

CAPITAL MARKETS AND CREDIT INVESTMENTS REAL ASSETS 8 . O A)

FACTOR INVESTING $7.9B $2.6B
$3.6B

N/A*

Total Fund Net Return

13.6% 2.0% Fiscal 2024

* Capital Markets and Factor Investing and Active Equities use market-neutral strategies with offsetting long and short exposures. Net income is reported in dollar values only, since percentage
returns on net asset values do not represent investment performance.
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Multi-asset class platform

ASSET CLASS COMPOSITION
as at March 31, 2024

Infrastructure 1
8%

Real Estate
8%

Private Equities
31%

Government
Bonds
12%

Credit
13%

Public Equities
28%
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INVESTMENT STRATEGY

ANNUALIZED NET RETURNS

Five years ended March 31, 2024

13.9%

8.4%

Government
Bonds
I
Public Private 0
Equities Equities -0.3%

3.8%

Credit

RELATIVE PERFORMANCE
7.7%
5.9%
0.7%
| |
Real Infrastructure Total
Estate Fund
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ANNUAL RESULTS

Global profile

% OF NET ASSETS BY REGION
as at March 31, 2024

Canada l

12%

Latin America * United States
6% 42%

LONG-TERM PERFORMANCE

Asia Pacific
21%
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INVESTMENT STRATEGY

ANNUALIZED NET RETURNS
Five years ended March 31, 2024

8.9%

0
4.2% 4.0%
Canada United States Europe

RELATIVE PERFORMANCE
7.7% 7.7%
4.6% I

Asia Pacific  Latin America
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Investment portfolio behaving as designed

* Performance of the Reference Portfolios are
highly correlated with equity market performance

FISCAL YEAR NET RETURNS * Steady returns of investment performance
through peaks and valleys
35%
30% 30.1%
25%
[0)

20% 19.9%
15%
10% 8.0%
5%

0% (1.0%) (3.1%) 0.1%

2014 2015 2016 2017 2018 2019 0 2021 2022 2023 2024
5%
- Reference Portfolios == CPP Investments
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