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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,” “position,” “assume,” “outlook,” “continue,” “remain,” “maintain,” “sustain,” “seek,” “achieve,” and similar expressions, or future or conditional verbs such 
as “will,” “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.
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Financial Results
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Solid Performance in Q3 F2024

• Net assets increased by $14.6 billion.

• $19.3 billion in net income earned from our diversified 
investment activities, offset by $4.7 billion in CPP outflows.

• Global equity and fixed income markets rebounded as 
inflationary pressures eased, driving returns for the Fund.

• 10-year return remains strong at 9.3%.
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Quarterly Assets Growth

Change in Net Assets1

($ billions)

3.4%

Q3 F2024
Net Return

1 Numbers may not add up due to rounding
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Continued Strong Long-term Performance

10-Year $319.4B
Cumulative Net Income

9.3%
Net Nominal Return

6.6%
Net Real Return¹

¹Real rates are considered by the Office of the Chief Actuary of Canada to evaluate the financial sustainability of the base and additional CPP over the long term.
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Q3 F2024 Performance Drivers

Returns were partially offset by 
the impact of foreign exchange 
losses due to a stronger 
Canadian dollar relative to the 
U.S. dollar.

Gains in public equity, fixed 
income, credit, private equity, 
energy and infrastructure 
assets contributed positively to 
results.
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Net Investments By Department
At December 31, 2023

*The Capital Markets and Factor Investing and Active Equities departments have market values that differ from their asset values. The Assets Under Management (AUM) 
figures, as shown above, use a methodology more indicative of portfolio size for certain active strategies and enable greater comparability with long-only investments. 

TOTAL FUND
MANAGEMENT

CAPITAL MARKETS AND 
FACTOR INVESTING

ACTIVE EQUITIES

Ensures investing activities collectively produce 
a total portfolio that maximizes long-term 
returns without taking undue risk 

Ensures CPP Investments has the flexibility to 
efficiently gain access to a broad array of 
sources of return in public equities, fixed 
income securities, currencies, commodities, 
derivatives and externally managed funds on a 
global basis

Invests globally in public companies, leveraging 
long-term fundamental research to generate 
unique company-specific insights

Net Investments: $250.2 billion AUM*: $63.5 billion AUM*: $69.5 billion

CREDIT INVESTMENTS PRIVATE EQUITY REAL ASSETS

Manages public and private credit investments 
globally, investing in credit and credit-like 
products across the capital structure

Invests in global private equity suitable for large, 
patient and knowledgeable investors

Consists of investments in real estate, 
infrastructure, and sustainable energies sectors

Net Investments: $61.4 billion Net Investments: $147.6 billion Net Investments: $133.0 billion
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Corporate & Investment Highlights
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• Ranked first among the world’s leading public pension funds by Global SWF when measuring annualized returns between 
fiscal years 2013 and 2022 (Global SWF Data Platform, December 2023).

• Completed a review of our business activities in Europe resulting in the planned closure of our Luxembourg office in fiscal 
2025. This decision was a result of thorough analysis of business activities that best serve our global operations. Established 
in January 2015, the Luxembourg office has supported our investment activities in Europe.

• Received the Australian-market Kangaroo Issuer of the Year award by Sydney-based KangaNews for their annual institutions 
and transactions awards in 2023. The KangaNews Awards consider factors such as the volume of issuance, breadth of 
distribution, deal performance and commitment to the Australian Dollar Bond market as an issuer. In 2023, CPP Investments 
issued A$3.75 billion of bonds in the Australian market.

Corporate Developments

https://www.kanganews.com/news/18237-kanganews-awards-2023-institution-and-deal-winners-announced-2
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Transaction Highlights:

Participated in the 
financing of a subsidiary 
of Pattern Energy Group, 
a U.S.-based renewable 
energy and transmission 
company, through an 
US$83 million 
investment in a holding 
company debt facility, 
which will support initial 
equity capital for the 
construction of SunZia
Transmission and SunZia
Wind, a clean energy 
infrastructure project in 
the U.S. 

Agreed to invest up to 
€118 million in a 
forward-flow mezzanine 
loan facility for Enpal. 
Based in Germany, the 
company offers financing 
solutions for solar 
panels, electric vehicle 
chargers, heat pumps 
and batteries as well as 
installation and 
maintenance services. 

Credit Investments:

Entered into a newly 
formed venture with 
Blackstone Real Estate 
Debt Strategies, 
Blackstone Real Estate 
Income Trust, Inc., and 
funds affiliated with 
Rialto Capital and 
acquired a 20% equity 
stake for US$1.2 billion 
in a venture that holds a 
US$16.8 billion senior 
commercial mortgage 
loan portfolio, primarily 
located in the New York 
metropolitan area. 

Committed to invest 
C$197 million in 
financing to support 
CapVest Partners in its 
acquisition of Recochem. 
Headquartered in 
Canada, Recochem is a 
global manufacturer and 
distributor of 
aftermarket 
transportation and 
household fluids.
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Transaction Highlights:

Committed an additional 
£300 million to Octopus 
Energy to support the 
company’s continued 
global growth. Octopus 
Energy is a global clean 
energy technology 
pioneer based in the U.K. 
Our partnership was 
established in 2021. 

Committed US$175 
million to MBK Partners 
Fund VI, which focuses 
on control buyouts 
investments in South 
Korea, Japan and Greater 
China.

Completed a follow-on 
investment of US$905 
million into Pattern 
Energy Group to support 
the company’s ongoing 
development projects 
and future growth 
opportunities. Pattern 
Energy is a leading U.S.-
based renewable energy 
and transmission 
company. We completed 
our initial investment in 
2020. 

Real Assets:Private Equity:

Invested €398 million to 
acquire interests in three 
funds managed by 
Hayfin Capital 
Management. The 
transaction represents a 
diversified portfolio of 
European mid-market, 
single-company 
secondary investments, 
direct co-investments 
and funds.

Agreed to the partial 
realization of our 
investment in Visma, a 
leading provider of 
mission-critical cloud 
software in Europe, 
retaining an approximate 
2% stake in the company. 
Net proceeds from the 
sale are expected to be 
approximately C$700 
million. Our original 
investment was made in 
2019.
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