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1. el « "2 NT T T 4 A

BURF OREEEIE T 5 [ HARFHERRS ) 20 FTE LT 5 TAR - MEAE S OE -
U 27 EMEOEEFICET 2 AMESHE 1L, MFE 11 H 20 BICAR Lol lsE#
ICBWCGERAR G OZRLZ IS Loy, 3 CICERMLE FEBL L TV 5 ety e AR FE4e
EAEAKE O - LT, %D CPPIB (Canada Pension Plan Investment Board
NFEFEET T o FEHER) BET DL ENRHIEKD,

CPPIBIZ, 1997412 H il OCPPIBIEIZ IS XN ST, X ORHFELEEH DT
DOFEFEETHY, hFFO b ry MR E, v Ry, FlE =a—3—7 BX
Yo\ m ICEBEF AR L TWD,

B FH Tl 90 R EOFESLIEITB VT, T E THELIEHSHEOMESRTER L T
TeFESLAIZ DWW, EHFEIY o AL A G, EHNSE ST L
CPPIB %S LD TH 5,

CPPIBD2014F5 34 % (CPPIBO2014 34413201344 H W] H 201443 H K £ T)
KOGEHREIT, 2,19148 KV (14F 4 FL90H#FE19.7JkM) ThH Y, EHEEOKRK,
TIAN—= I AT 4 (CRRBIR) . B2 REMES. REE, (77, BE B
ZOMDITEIZEE LTV 5,

YA &L, 7a—rLilig TORREEZ RO D, 69%ICHY T 51,5118 Fv
7 a—r3 U, 31% D680 KLz 1 A EWNIZEE L TW\5D,

CPPIB ©4 A & THEFEDOSAIZ, IEL EAXGEZELOELTHY . 4% GPIF &
EDIEER] « XA NS T T 4 ATHD,

2. CPPIBIZHT B W37 2 EH| DL,

A HOER GRS BEF 77y b7 r—s boarTry t{lﬁb“(b\é LMD,
W DA NED DTN M2 EONEHREHI O B2 T 5 72 12iE, IT OFthil ORgEe
DARA[R & 7o TN D,

CPPIB (2R} B I F v A2 EHlosaflk, B 431 IT ORI OESEIZOWTOAS B ET
DHpFr7% | 1999 FHEFFEND 2014 FEFE F T 16 FICHE 2 F KR HEZE (annual report)

Lt & ARG O T A T A 7L E LT3 2 2 L0k s,

B8\ Ho N\ B4

BT D 2004 FHEEE > 2005 7> 5 2010 FFEAEE > 2011 FEFEN LS H

v/ 4 (RS

(1) 1 TR
—HHZB W THRFETRX L, Vv vav xR THEHTRYRFEINATND, &
fFiE’\J YR <Y A K (enterprise-wide risk management) OFHEATH 5,




(2) M TR

EAMRERILD T A 7 A 7 VBT D TRER) &85 95 &, 8o IT OfcHl
OREEIZMT £ 7 —~k, —HOT—FXX—AThd HET—% - VKT K|

(integrated data repository) OBR¥ZH.LET D, (Hilib BV x AT R R) D
Wb ThHo7ens, Mz —IZ L7z GPIF OF—WIF Gt (CFERK 18 R B Fpk 21 R E
T) BT, TEH - VA7 ARELEHE] CHBELL2 0N 5,

CPPIB (%, #if, Wol&HiE, BIXOCEEELZ KT D a7 —4% - VAT MY
RO 2, PEELY 2010 FEFEE TIZ, A— b7+ VARG, "7+ —< A
ER KOOI ONEYLE FIRRICT 2. FERICHEMER I A E 52 T Lz,

(3) =31 TpiczaH)

() E B S HIREE =M T =57 —~ 1L, BEHBEOYLKE X ONEH k50 4%
DRI S | _(GEEME LMD NT U R) DR CTH D,

BEEBLOYERE L OERR RO ZFECOERIZHE-> TR —BEMIC -T2 T — 2
HyobtAxdE L, FEEZERRMICHRL, S5I287 7 0 RERMT5 ) 27 &8
DT VL —LT—7 5 FIEFT L1, WLTHES TR, 2011 BEEEND 2014 FHEE
E¥TOD, VAT ABRARCHEIN—FY2TBICY 7 bv2T7OREER T, 0D
4.8 YT A 1140 HF FAA B FF K90 H#HE 102.6 M) ICEL2OTHY |
WEEHAH PRk 22 DD R 25 EEE T) | (wm%mﬁﬁbt45ﬁm¢ﬂzoé%ﬁ
XDHEL IR oTz,

(V) 2014 364 DA RS H1T 1T

[ EEFEICOVNTD
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2 A . .
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#1-1 CPPIB (2B 5 EHAMG DL & IT Ol O

HEFE HEA RGO LR L IT Dl OGS
T—
1999 O NSRS A 7B 2000 42 i
2000 R - R O
2001 %1% BRI ) R 7 EE T L— AT — 7 OB
2002 @75 (N N AT 4 I TR | B8 20 EE T L T — s ol
2003 O REN LGRS P A AR O S5
2004 Oy T o A 2T v 7 ZAEE D OIGHR KRNI A S SV IV NOL: Y14
@177 -7y NEERIE
2005 A, W5 L L OSCE B A S4BT S
17 BT A D 6 i
2006 (B e EOR R rER)
2007 OBWA— k74 Y FOHEA (HEf e o2 7FakR)
(R 18 4ELE) ® 17 T DA % 2 4]
2008 @~ — U SRR RS | (HfFE EVR AT rER)
(Frk 19 4E5)
2009 (B EPFR R T rRR)
Pk 20 42)%)
2010 (BT E EOR R rER)
Pk 21 4%)
2011 (Bt L ERT 7 v b7+ — 1)
CFk 22 4F5) RIEUY, & AHEVEIC IS B B A Bl &
7Ty N7 x—2%kE UiER oL
2012 (HraRMtE & EHEMED T 2 R)
CEk 23 45) 7 7 v RORE AR 5 Fig iThE
W3 | MOYRERREE/R Y 1 R DREEE
2013 sy | (ORIRME IR & EREME D B )
(Fpk 24 425) TR E 7 a— U E R DR D & 5
Tut R, AT L L OWE O
2014 (UrsRME DAL & WA D EH)

(FERE 25 4EEE)

e & I u— N AL E SRS DIRRED & S

Tk R, VAT LI L O Ol

2015




#1-2 CPPIB (2B 5 EHAMG DL & 1T Ol O

IT Ol DL WEHK |
N 1999
($ millions) 2000
2001
K= bh 74U URAIEEL AT LEEA 2002
AU AT RV A L FEBAL, WEEEAE AL LT KPMG %A 35 2003
BHEY AT RV AL LT, VAT 2 THO0HT 2V —IT5H] 51 2004
( COSO ERM #.% W
N | COSO ERM et | 152 | 2005
A M2y MEBHR
WET—2 YRV ) (CHOT—F_—R) ZBRA% 2.9 215 2006
i VR AT 0 AOEARRFH S Z ER
N R VT MR D EAR O B ARF SIS oW C A AAZ A S 2.3 261 2007
s % 7 I 2 MW — © A ORAE L % (R - ? ey
REEEE EOR— b7 4 Y AEHE RO AT bk FLE 4.6 368 2008
T =44 —130% IBM B ~BE (SR & EF)
TUNRT 4 THE FE Y 27 RIES AT b & JEdE 11.9 490 2009
TFTREELEY 2010 FEFEELE LTI, R— b7+ VARE T+ —~ U AUE 2.0 566 2010
BROGHTEATONEULZ FTREICT D, FEF ICHHER B2 70 ) M & 58 T \
FEAR A 220 T (PRIRME L HEE DN T R ) DRELRIZIE L 32.3 656 2011
BRI VAT MIEE M, T2 EHT 0t ADWE & FEEDOKRRI 22 PERR
% FEL
THS | DN 72 AB] ) T & T oréreiiib) TRhRM 7228 Hm) TH— 21.0 811 2012
T—H « 7Ty 74— LOMBRBERIFRIE ] 126k 2 RETT M 3R A SR il
277y FEIO Y 27 GRS 7 L — 57— 2 FE g G’”“‘z" .
He R 7o U, MR PO, FER, LA A, BLOWHERE | | 24.0 906 | 2013
VRZEWNTZ v b7+ —21Fh, VR EHOEBE &ML
BT X = U7 ¢ T L BB IR & s
ME. &e. VR B oA, 3 X OEARR 72 BERE 4 AL #%36.7 1,000 2014
Bl Y Ry EEEATT T v N7 4 — h DB
Hoivm b NY OB EGHHT & RO, i OEETR ) /e £ s
St 2015




T ELERRIZHE =] CPPIB I&, MfkA4 21T T (JRiRME & HEMED ST o ) DORECRIZIE
D LTV DA, RIREMRR 2 NEEZ L TV D BRI o —fF & LT, NEM{EHE (FAIR VALUE
MEASUREMENT) (28 %, B RERTST — 2 DR ONRWEED, DED LDk
&, EHEE (INVESTMENT PORTFOLIO) (250 AEEDEmEY 226075 Z &n
Hik2,

80,000

70,000 ( )

60,000 )

50,000 é h

40,000

30,000 B RN TTGT 2 DG O EWEFE (Level 3)

20,000

10,000 N A A I\ A Y,
GE ($ millions) | 33,773 49,156 57,917 70,412 83,268
A 26.5% 33.1% 35.8% 38.4% 38.0%
R 2010 2011 2012 2013 2014

EROEBVBIEARRRTISGT — 2 RGO R WEEN, Fx T SR T2 W T,
BT 7 R T 5 ) 27 EHEROHBEIEHOETHY, EMET—FEZIEHLER
REEXETD, HDOHWVIERF 2 A MEHICE D Y 27 FHZ2 BT HIHER VAT L0
FERVLEARFRIZR DN, RLUTES TR,

3. CPPIB iz} 2 REBEROEL

REICIBUNT, AT o A EEIOFBGIZ OV THEEL L, SRR EE DT A 741 ~
NELTEMNIR T2 ERHKRD E LN, A 7 TEEICOWNT T 7> REE %5
M LT — IR A (2004 FEFERE) | BROWEEEFERE (2014 FEFE) 1[TfFD
DatEE BSR L TAhRD L, £2DEEBY THY, CPPIB IZHIT 5 10 FERIOMEZE L
R ICH TS Z &k 5,
WYsiT, REROLAICEBTINERS D,

(1) BEYT-Y oER

CPPIB O&FEIX, 2004 4F 3 AR, 32,795 57 KL Th o7 b D23, 2014 4 3 HKITIE,
6.7 150> 219,092 B 7 R/VIZEIIN L7223, ZHUC b LTI, 2004 425, 19 55 Kv
ThHhoT=b DM, 2014 I, 30.3 5D 576 |7 R/VICETHEM L,

Lo T, BEYTY) ORERIT, 2004 HEEE 58 XN—V AR,V b Tholkd
omx2m4$¥$§mm[4m%@%3&—vxﬁ4ybmtﬁbtwﬁbéo
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# 2 CPPIBZBIS

% 10 ‘E okE 24k

As at March 31 5 1 IR AR PR SRR
($ millions) 2004 2014
NET ASSETS (&%) v 32,795 | v 219,092

PREMISES AND EQUIPMENT ([& & %& i) 1 320

Cost (Huf5J5ih)

Computer equipment and software (A7 2 B i) %137.7
Computer equipment (/»— RERFFEAH) %40.9
Computer software (¥ 7 b BUSJFUill) #96.8

XITHEE
For the year ended March 31
($ millions) 2004 2014
NET INVESTMENT INCOME (i 4) 7,229 30,710
OPERATING EXPENSES (% H) 4 19| v 576

(A)Personnel costs (AfF%) 7 400

(B)General operating expenses (—f3 %) 8 133
Operational business services GEH R —E AZLKFEED 1.8 59.0
Amortization of premises and equipment ({& 1% 24.0
Custodial fees ({RE&F} 2.0 16.0

(C)Professional services (HffAf)4—t 2k} 4 43

NET INCOME FROM OPERATIONS (F/%) 7,210 30,134
As at March 31

($ billions) 2004 2014
INVESTMENT PORTFOLIO (i FH & %) 70.5 (100.0%) 219.1 (100.0%)

EQUITIES k=) 31.9 (45.2%) 106.8 (48.7%)
Emerging markets (=~— 7)) - 12.6 (5.7%)

FIXED INCOME (f&%) 37.9 (53.8%) 73.5 (33.6%)

REAL ASSETS (K& ) 0.7 (1.0%) 38.8 (17.7%)
Real estate (R@E) 0.7 (1.0%) 25.5 (11.6%)
Infrastructure ({7 7) — 13.3 (6.1%)

PERFORMANCE ([4§%) 17.6% 16.5%
Employees(full-time employees) (ftE) 51 1,000
BN ORER v 5.8bp | V 26.3bp
MY ORER 0.26% 1.91%

() 2004 FEED (&pg) L GEHERE) OZELHEIX

CPP 6 RBE AR D <1§%‘5’€> FHE A,




(EPEYT= 0 DORRER)

2004 2005 2006 2007 2008 2009 2010
5.8bp 5.5bp 6.1bp 9.8bp 12.6bp 17.9bp 18.5bp
2011 2012 2013 2014 |\
99.1bp 927 2bp 96.7bp 26.30p |/

7= & Z20E, 2002 FEEE OFERBREE (annual report) [ZOXDOFHHAHDH LB, Y
) CPPIB X, ¥B5YEKH 5 WIIETREN A ZEE LT, EFE 100 FA%47-0 9> b
DOEH., THRbbLEEYTEY ORERE 9 XR—V ARA v bLATICIMZ D Z L ANATHE & f
Wi L T ey, EAR RO SR OERICH: > THREU LOBEMAZET L2 ot b
DTHS,

FISCAL 2002 OBJECTIVES AND PERFORMANCE

Control our costs as we expand operations and diversify investment activities.

Held costs below board-approved budget, with expenses of 9¢ per $100 of assets.

(2) FIZEY7= 0 ORER

AT, ATV TIR, HERE (NMEE, DE. BLUOBeDEE) %K
MRS CEl > 7oA — "=~y K« L4 (OHR) %, BERE L THWDIORNTH
%h, CPPIB ORI 72 0 OfRERIE, 2004 FEEE, 0.26% THo- b DAY, 2014 F
BEKITIT, 1.91%IC EH LT3,

2004 2005 2006 2007 2008 2009 2010
0.26% 0.64% 0.44% 0.90% Hk #HIK 1.48%
2011 2012 2013 2014 \

2.15% 4.63% 3.02% 1.91% //

BRI, BAREIT [ AT LA LAR—1] (2010 4F 3 A5) 1%, SRITERFT DU LEME

DEREHEIZHOWNWT, DD LBV ERL T\ 5,

FEEORITEFI OISR 21 E 20 F-[E] (1988~2007 4) DO FHETLHHE L TH L & |

()

— )7, BB EREETE S T2RERX—ATHD L, ONESRITORERIT 1.5% & T3
[E ) 2.9% % Flal> TWA RN, 8 % I CEl > /-4 — " —~v K« L4 (OHR)
NR—RATH D E, FHEETYE (70%59) 2FH T ERE->TW5,

L7=28->T, CPPIB ® 2014 HFEEE|(ZBITHEELT-V ORER, BLUOFIZES -1
ORERIT, FTEEOHRITEHAORERL R LT, ILTEHVWMETIE RN Ltk Db,




CPPIB2014 # ¥4 T HEGRATER Y

BREM T 0 ORRE R 26.3bp 290bp
FIZRY 7= 0 O =R 1.91% 70%55

LIAT, AT v I AERRED /Xy VTIERNFLO GPIF O, Vil 25 £ O E
WY OREFEF, 0114 X—V AFAL L FTHY ., CPPIBD 231 457D 1 Th oz,
F7o. FlEEM 0 ORI, 0.014%THY . CPPIB D 136 5D 1 Thoiz,
zhig, A7 v 7 AERRED Ny U THEA, TRbLERNEER LD, HEAXS
EEFILT D Z L ~OIEEGIN B, SDIERTHA LT MIOWT, + I EE
THIERL, TNETOEEOAZAHEE LTTRAHET S Z L1, BEOMED 2%
NNz &l s,

EARNROERIITERL Tid, 2R ERO LRI+ —HICEBBEDORBERD D,

4. CPPIB |Z#17 % OPERATING EXPENSES (#H) OWiR
CPPIB %, F&k#53E (annual report) (ZBWT, 205 REFROFHREOREHEL 70D
OPERATING EXPENSES (#H) OWiRzE, 2D LtBh LT3,
(OPERATING EXPENSES (M) DWR)

(A)Personnel cost ( AfF%#)

(B)General operating expensps (—f%x 53 3¢H)

Operational business services GEMZER— B AKFEED

Amortization of premises and equipment ({E##:)

Premises (fifiax & &#H

Custodial fees (&%}

Travel and accommodation (&%)

Communications GB{EE)

Director’ remuneration {f E#HREH)

Other

(C)Professional services (EEfHAYH— 1 2k}

Consulting (=% /L)

Legal and tax services (JEF#5)

External audit and audit-related services (E5i#%)

(A)Personnel cost (Af4-#)
B OKIZ% b DIE, Personnel cost (Aff#) TH Y, 2014 FHEFLITIT, HHRK
D 69% % HDHIZE->TND,
BEEIE, 2004 42 3 AR, 514 TH-72bDH, 2014 4 3 HRITIE, 19.6 50 1,000

9




ZNZETHIM LT Z EDERIC, AMEEIE, 2004 FEFEE THH RV ThHoTZHL DN,
2014 FHEEHEITIE, BTED 400 55 RVICE TN L,

2004 2005 2006 2007 2008 2009 2010

514 152 4 215 4 261 4 368 4 490 4, 566 4 >
2011 2012 2013 2014 |\
656 4 811 4 906 4 1,000 44 /

L7p#Z, GPIF OHFEBELRT, >0 LBy,

18 4EJ% 19 4 20 4FJE 21 4EJE

814 77 % 76 4 75 4
o2 4l N3t N\aafm N5 #E N\
724 14 14 24 |/

(B)General operating expenses (—fix5 %)
2014 FEEE ANEIZRNT, KD 23%% 5®7- DL, General operating expenses

(—FEELE) ThDHIN, S HITED 44%% 5D % Operational business services (J&H
B —EAEFEED IO T, FEREEE (annual report) OXFLIT, DD L H 72
EEND D,
L7273 T, Operational business services GEMZEZE—ERALFZLE) 121X, AT L0
HEHZEFIZOWT OV —EAEFER O L2 5 HRIGRC Y — /L ORI 78 L IRHL72
P—EROFMARLEENTND LD EEX BN,

FEER R
2004 Technology, data and analytical services
2005 35 L T* 2006 Data, analytical and operational services
2007 ¥ LT 2008 Data, performance and Information Service
2009 LR Operational business services

o T, IT OHIOMEE, T7obbU AT « £ 7T OBEICTEEL UL, AT ABR%
WZHEOIN—FR =7 BV 7 by =7 ORGEEHIZINZ, 7275 Operational business
services GEA¥EB YV —EAEFEE) oW T, PRAWETAIVNENRD S,

LZAT, CPPIBA, 2y MAVNTE®HLIN, 47 FEEIZONT T 7 FEE
ZBRAE L7201 2004 FHEE TH o722 Lo h, ERANROSEILBAR(L L 2005 F
EAEEND 2014 FEEEF I TO 10 EFITONWT, "— K& Y7 hOBREEA. BLOSE
RAFEE—ECRZFEERHTOWTERHT D L. 4038 BHF R, M#H 363.4 RMITR 55

L72h3-> T, CPPIBiZ, EAXMNRERILDILODY RS - A ‘/7?@%%&:1035@
BEHULZERSLEDOTHS,
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# 3 CPPIB & GPIF (Z851F % IT Ol OG-0 L 72 B I LLig

CPPIB GPIF
($ millions) A% 1 H A (&) BA%E EH aEt
FEE Ak YT | EBY—EA EE A=k VT | Y-
A2 M ZeRthkh WAS# ZRtkt

(1997)
(1998)

1999

2000

2001 0.1 0.1

2002 0.2 0.2

2003 0.7 0.7

2004 1.3 1.3
/e a 2.3 2.3
F#As (2.1) 2.1

2005 2.4 2.4

2006 2.9 4.0 6.9

2007 2.3 5.4 7.7 | 18 1.2 2.0 3.2
2008 4.6 7.3 11.9 | 19 4 1.1 1.8 2.8
2009 11.9 19.7 31.6 | 20 & 2.4 2.1 4.5
2010 2.0 27.3 29.3 | 21 4.2 2.2 6.4
/et b 23.7 66.1 89.8 8.8 8.1 16.9
F#As (21.3) (59.5) (80.8)

2011 32.3 31.0 63.3 | 224K 0.8 3.0 3.8
2012 21.0 49.0 70.0 | 23 4 0.9 3.1 4.1
2013 24.0| 610 | | 85.0| 244 1.0 3.6 46
2014 36/% 59.0 95.7 | 254 1.8 4.2 6.0

)

/Nt e 114.0 200.0 314.0 v 45 14.0 18.5
H#5 | v(102.6) | (180.0) | | (282.6)

b+c 137.7 266.1 403.8 13.3 220 | v 353
PR (123.9) | (239.5) | v(363.4)
at+b+c 137.7 268.4 406.1
PR (123.9) | (241.6) | (365.5)
(V) PHE o0 BRI AiE .
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DRI, AT v 7 AR ED Sy 2 7R HLO GPIF 23, 55 PRk 25 4
EETO 8 EMICERL LI, N—FE V7 bORUSEM. B OEHESY — b AKEE
OEEHE, NI 35.3 BT E T, MAMREZRKILT H7201CE, B~ r="
AR LETH D,

BARINCIX, A>T v 7 ZE R EDNy > TEH, TRDLGHRIEET LN,
%8 % 2R LT 5 2 & ~DOIEEFREICHONT, BeX—20FMIcLy, ot
2z L, BRE - BBERZ O L, SRR Z 8D 5 2, TREBE T 20END
HDTHD,

5. CPPIBIZHT D = A MO HL Y A4
EFED & B CPPIBOEREY 7= » ORRE=RIL, SEH RO S DRI > TYUARE
LCWE9R—V AR A » M & KIEIZ EED | 2014F3EFE | 26.3X— T AR A MZ EF
LTW5,

L2xL723 5, CPPIBIFEAR &k % 3CH L TV D ERTIE ARV,

ol 21X, 2004FHEEEIC, 7y RENLE (HEERE] E L TBLIEA V7 TE
PESDOEEIZOWT, 2007TFHFEFITE EEEE) 28 AT 57250 a X MEIBICE D
TWVWHDThD,

CPPIBO A —A~—YOFAQS (ERLFEIZ) Ickd e, A7 FTEBEREERIZOWVT, H
FEAL L THEEE L LBAEONEEEaX MY, 77 P2 Lk HERE &L
t%ﬁ@%ﬁ%ﬁ:xbw\%@wn%béawmo

#&b%\mwmwmm$%¢5%4y7?%@§%@%ﬂ%béﬁ%%ﬁ:xMi
51E T KL (14 RAV90M#E45.9(81) Th o7, CPPIBIX I#:xE ) & L=
BAOINBEBL A X Mo, DEXIITHEEL TV D,

BB, AT TEEOKRE Y, 1208 KL (MR 1IE800(EM) & KiE,

&Rk (=gl SN
ERE 511 5 Kv
R4 210E 7 KA 6H2405 77 Kb

6. F&o
RO LR LA FEBL L T D SR e ARG R SE B O FE] & LT, CPPIB
(Canada Pension Plan Investment Board » 7 #4477 U EHER) 22552 &n
Hk 5,

BICERTREE, EHNRZRICD T A 7 A 7 MBI D THEW L b5 5
E 2011 BEEEND 2014 BEEEETO, VRT ARRBIHEI N—FV=TBITY 7
Ny =7 OBARAMR, 1140 HFG MV (1 474 )L 90 H#HE 102.6 fEM) <3
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LML Ie o A TH B,

EICERETREEF. BEROEATH S,

BREM -0 OB RIT, A7 FTEEIZHOWT T 7 v RIREZ MG LT- 2004 F3EEE,
5.8 N—VARA L N ThoT-b O, 2014 FHEEKEITIT, 4.5 5D 26.3 X— AR A v
MZEHLTWD,

) CPPIB 1%, BFEYST-0 OREERE 9 XR—V AKRA » MELTIZIZ D Z & DS AfHE & )
Wi LTy, ARG OZEEOERICHE-> THREU LOBRAET L2 L Lolcb
DTHD,

EARROLRMICEEL T, 22 5RERO EFICH_HICEBEOLENRD D,

o T, IT OMHIOWHE, bbb U RT « A7 T OMFEIZEEL UL, N—KRKE V7
NOESERICA, EHEBY —EARGERHIOW T TREZHE T OILERH LN, £
FRALDIAREAL L7z 2005 FEFEND 2014 FEFEE T 10 FHO, ~— K& Y7 FDOHL
BEM. BLOEMBES T — EXALFEROGEHT, 403.8 57 ML, M#% 363.4 BT/

%,

Ltﬁof\mwmm;@ﬁﬁ%@%&@tb@yxﬁ-4y7§®%%Kuﬁ%E§>
AU EEZESLIZOTHDS,

DRI, AT v 7 AR ED Sy 2 TR HLO GPIF 23, 55 PRk 25
EETO 8 ML, N REY T hORUGFEH, B L OHEAEEY — B ARG
OEEHE, ENIC 35.3 BB E T, MAMREZRILT H72010iE, B~ r="
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% 4-1 RS ED HIER® CPPIB B4k (Balance Sheet)

As at March 31

($ millions)

1999

2000

2001

2002

2003

2004

ASSETS

Investments

12

2,393

7,155

14,289

17,902

33,094

Amounts receivable from pending trades

2

35

14

Premises and equipment ([& & A

P
~

1

1

Other assets

6

0

1

TOTAL ASSETS

18

2,395

7,156

14,293

17,939

33,110

TOTAL LIABILITIES

6

8

489

315

NET ASSETS (&)

12

2,392

7,154

14,285

17,451

32,795

PREMISES AND EQUIPMENT ([f & #E A ER)

Cost (A5 5l

5%)

5%)

CR7#)

CR#)

Computer equipment and softwa

re (VAP LEUS

L fff))

Computer equipment (/»— K]

DS Uil

Computer software (7 kL

S5l

Leasehold improvements (VU — Atk

Office furniture and equipment (F7%; {14

TOTAL

Accumulated Amortization (JBUfhfE 25 5148)

(59

(59

(R3%)

(R3)

Computer equipment and softwal

re

Computer equipment

Computer software

Leasehold improvements

Office furniture and equipment

TOTAL

Net Carrying Amount (IE#AH%EE)

5%)

5%)

CR7#)

CR#)

Computer equipment and softwa

Computer equipment

Computer software

Leasehold improvements

Office furniture and equipment

TOTAL

0.0

1.3

1.1

1.0

Computer equipment and softwa

re (AT LDOHEL

T
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%%A;ﬁthﬁ%%(mewSMﬁ)

# 4-2 FERHEEDN O
S
2005 2006 2007 2008 Mzm% 2010 2011 2012 2013 2014
V

59,002 | 89,781 | 117,465 | 126,207 | 109,198 | 130,477 | 151,472 | 176,038 | 208,971 | 251,728
20 255 2,477 4,471 3,245 1,118 1,085 2,052 2,580 2,251
4 6 12 18 29 21 43 56 68 320
3 6 5 11 14 25 15 16 28 34
59,029 | 90,048 | 119,959 | 130,707 | 112,486 | 131,641 | 152,615 | 178,162 | 211,647 | 254,333
449 1,516 4,024 8,004 6,985 4,011 4,419 | 16,526 | 28,383 | 35,241
58,580 | 88,532 | 115,935 | 122,703 | 105,501 | 127,630 | 148,196 | 161,636 | 183,264 | 219,092
(Rzp) (R
2.9 5.2 9.8 21.7 23.7 56.0 77.0 | 101.0 | *137.7
18.0 23.0 30.0 3%40.9
38.0 54.0 71.0 %96.8
4.6 8.6 12.7 17.1 17.6 20.0 29.0 38.0 %51.8
1.9 3.6 5.5 7.7 7.9 9.0 11.0 15.0 %20.5
F7 4 AEESET — 220
9.4 17.5 28.0 46.5 49.2 85.0 117.0 154.0 430.0
(R7) (F7%)
14 2.5 4.5 9.0 15.5 27.0 41.0 60.0 | XHEEH

9.0 13.0 18.0

18.0 28.0 42.0

0.9 1.9 3.3 5.3 7.8 10.0 13.0 18.0

0.7 1.3 2.0 3.3 4.6 5.0 7.0 8.0
3.0 5.6 9.8 17.6 27.9 42.0 61.0 86.0 110.0
(Rzp) (R

1.6 2.7 5.3 12.7 8.2 29.0 36.0 41.0

9.0 10.0 12.0

20.0 26.0 29.0

3.7 6.8 9.4 11.8 9.8 10.0 16.0 20.0

1.2 2.4 3.5 4.4 3.3 4.0 4.0 7.0
4.0 6.4 11.9 18.2 28.9 21.3 43.0 56.0 68.0 | 320.0
2.9 2.3 4.6 11.9 2.0 32.3 21.0 24.0 36.7
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7 51 HFERHEEN HIER O CPPIB SR £

(Statement of Net Income)

For the year ended March 31
($ millions) 1999 2000 2001 2002 2003 2004
NET INVESTMENT INCOME ¥ %&) 0 464 —845 316 —4,141 7,229
OPERATING EXPENSES (% H)
(A)Personnel costs (Af-#) 0 1 2 4 5 7
(B)General operating expenses (—fi%x 538 1 2 3 5 8
(C)Professional services (BEf9AyH— b 2 kh 0 1 2 4 1 4
TOTAL 1 4 7 11 11 19
NET INCOME FROM OPERATIONS (Fllgf) 460 —852 305 | —4,152 7,210
OPERATING EXPENSES (% HMN&R)
(A)COMPENSATION OF KEY MANAGEMENT PERSONNEL
Short-term employee compensation and bensfits  Tgchnology; data and analyti¢al services
Other long-term compensation and ben}és Data, analytical and|operatiohal serviges
TOTAL Data, performance and Information Seryice
(B)General operating expélses (i BEZE RN
Operational R f—— GEM S — v 2256101 0.2 0.7 1.3
Amortization of premises and equipment {{&#1%)
Premises (faa¢ & &0k 0.1 0.4 0.6 1.3 1.5 2.2
Custodial fees (fREE! 0.1 0.3 0.2 0.9 2.0
Travel and accommodation (fift#e) 0.1 0.1 0.2 0.3 0.4 0.5
Communications GHf5%) — 0.4 0.7 0.6 0.7 0.8
Director’ remuneration (% & ) 0.2 0.3 0.4 0.3 0.4 0.4
Other 0.1 0.2 0.1 0.3 0.3 0.6
TOTAL 0.4 1.5 2.3 3.2 4.8 7.7
(C)Professional services (EE[H)4— b A EHNER)
Consulting (= > L) 0.3 0.6 0.5 0.4 0.4 1.7
Legal and tax services (JE%5) 0.1 0.1 0.2 0.3 0.5 1.0
External audit and audit-related services (E#) 0.0 0.1 0.2 0.3 0.6 1.2
TOTAL 0.5 0.9 1.0 1.0 1.4 3.9
Operational business services S gt 0.1 0.3 1.0 2.3
Custodial fees 2 0.1 0.4 0.6 1.5 3.5
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3 5-2 AFERHEED ET@EEW/@%%%%% (Statement of Net Income)

g»—v vva s \<

2005 2006 2007 2008 L\Zm#\ 2010 2011 2012 2013 2014
5,014 12,193 12,788 —268 —V23,5:76 16,218 15,5658 9,936 16,736 30,710
14 26 72 101 111 145 214 292 313 400
13 21 31 37 59 73 85 117 140 133
5 7 11 16 19 18 29 31 37 43
32 54 114 154 189 236 328 440 490 576
4,982 12,139 12,674 —422 | —23,765 15,982 15,230 9,496 16,246 30,134
16.0 17.0
9.0 10.0
25.0 27.0
2.4 4.0 5.4 7.3 19.7 27.3 31.0 49.0 61.0 59.0
1.2 2.6 4.2 7.7 10.3 16.1 19.0 25.0 24.0
4.1 4.6 7.2 8.4 12.1 14.1 16.4 24.0 26.0 20.0
3.5 6.8 10.0 11.6 10.2 14.2 12.2 13.0 15.0 16.0
0.6 1.5 2.3 3.0 4.3 4.5 6.0 8.0 8.0 9.0
0.9 0.9 0.7 1.3 1.8 1.8 1.6 2.0 3.0 4.0
0.5 0.6 0.6 0.7 0.6 0.7 0.7 1.0 1.0 1.0
1.1 1.6 1.9 0.5 2.3 —0.2 1.1 1.0 1.0 -
13.2 21.2 30.7 37.0 58.7 72.7 85.1 117.0 140.0 133.0
2.4 5.3 8.5 12.5 14.0 12.5 21.0 25.0 31.0 35.0
1.8 1.1 1.1 2.1 4.2 3.4 6.3 5.0 4.0 6.0
0.9 0.9 1.1 1.2 1.1 2.4 1.2 1.0 2.0 2.0
5.1 7.3 10.6 15.8 19.3 18.3 28.5 31.0 37.0 43.0
4.7 8.7 14.1 21.4 41.1 68.4 99.4 | 1484 | 209.4 | 268.4
7.0 13.8 23.8 35.4 45.6 59.8 72.0 85.0 100.0 116.0
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#£6-1 FRMEED OIERD CPPIB i R51

#Hi52#% (Year Review)

For the year end March 31

($ billions)

1999

2000

2001

2002

2003

2004

CHANGE IN NET ASSETS (&

D0

Investment income (I[¥%%)

1.1

3.0

2.3

—11

10.3

Operating expenses (& H)

Net contributions HLH %)

—1.3

1.2

2.6

3.1

4.6

Increase in net assets

—0.2

4.2

4.9

2.0

14.9

As at March 31

($ billions)

1999

2000

2001

2002

2003

2004

INVESTMENT PORTFOLIO

44.7

44.5

48.7

53.6

55.6

70.5

INVESTMENT PORTFOLIO (&R

& PENFD

EQUITIES (#kz0)

Canada

2.0

5.0

10.0

22.6

Foreign developed markets

0.4

2.1

4.1

9.3

Emerging markets (=~— 4

FIXED INCOME (f&%)

Non-marketable bonds

39.2

35.8

35.3

32.6

31.0

30.2

Marketable bonds

Other debt

Money market securities

5.5

6.3

6.3

6.8

7.2

7.7

Debt financing liabilities

REALASSETS (FW&pE)

Real estate (EHFE)

0.1

0.3

0.7

Infrastructure (> 7 7)

PERFORMANCE (I2£5)

Rate of return(annual)

3.2%

7.0%

4.0%

—1.5%

17.6%

As at March 31

1999

2000

2001

2002

2003

2004

Employees(full-time employees) (k&)

35

51

Toronto

Hong Kong

London

New York

Sao Paulo
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% 62 @M&%@z@mﬁ%&m B3

v

/)
Vi

o
T

5 (Year Review)

E,

Y g

o

ES

2005 2006 2007 2008 Mzm%/\ 2010 2011 2012 2013 2014
V
6.3 13.1 13.1 —0.3 —23.6 16.2 15.5 9.9 16.7 30.7
- - —0.1 —0.1 —0.2 —0.2 —0.3 —0.4 —0.5 —0.6
4.5 3.6 5.6 6.5 6.6 6.1 5.4 3.9 5.5 5.7
10.8 16.7 18.6 6.1 —17.2 22.1 20.6 13.4 21.7 35.8
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
81.3 98.0 | 116.6 | 122.8| 105.6 | 127.7| 148.3| 161.8| 183.5| 219.1
27.7 29.0 29.2 28.9 15.6 18.5 21.0 14.2 15.3 18.6
20.9 32.7 46.1 475 40.4 46.2 50.8 56.7 64.0 75.6
- - - 0.7 4.6 6.5 7.6 10.6 12.4 12.6
28.6 27.2 24.9 23.8 23.2 22.7 21.8 23.6 24.4 23.4
- 4.0 8.1 111 9.3 17.1 19.7 21.2 28.5 31.0
- - - 1.1 1.8 3.5 6.1 8.8 8.6 11.4
3.1 0.6 0.4 - —0.8 1.7 2.3 2.5 8.7 17.4
- - - - - —1.3 —14 —24 —95 —9.7
0.8 4.2 5.7 6.9 6.9 7.0 10.9 17.1 19.9 25.5
0.2 0.3 2.2 2.8 4.6 5.8 9.5 9.5 11.2 13.3
8.5% 15.5% 12.9% | —0.3% | —18.6% 14.9% 11.9% 6.6% 10.1% 16.5%
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
152 215 261 368 490 566 656 811 906 | 1,000
534 615 750 823 836
11 15 23 32 44
21 26 38 51 64
3
3
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£ 7-1 AERHEED HIERO GPIF S ik (%%@é%@%ﬁ%ﬂ)

As at March 31

—~v 3 {é

(E75 M) H18 H19 L/Mlﬁ‘z\oN H21

BHE D /

B e 87,569,069 94,790,624 97,046,695 104,630,465
B DIEEE 87,545,125 94,790,340 97,046,509 104,630,289
kel 23,944 284 187 176

[ 26,983,892 25,097,596 20,583,371 18,213,762
AT G 672 665 913 921

<27 50 47 71 71
T B45 B Aiii bh 19 15 239 197
b 603 603 603 603
Y — A 50
e [ P 449 444 323 593
V7 o=T 449 444 322 593
PN 0 0 0 0
BB DO E 26,982,771 25,096,487 20,582,135 18,212,249
GG DIEFE(L AR B f) 26,982,698 25,096,416 20,582,059 18,212,172
Z0fth 73 71 76 76

HEEART 114,552,961 | 119,888,220 | 117,630,067 | 122,844,227

AEAF 104,283,189 116,565,664 125,502,625 121,566,792

T A 10,269,672 3,322,455 — 17,872,658 1,277,335

6] R 8 72 D M A5 B OV 33 M el Al £ 240 0D B DN I AR O R R

T H.25 Bl i bh
P byl 0 231
S R 2 1 1 0
Y7 hNu=T
WIEE R 421 537 641 649
MR 116 105 8 418
Ep il 0 0
BRI 537 641 649 1,068
TR E K 22 51 4E 88 198 327 475
AR FHIRIR 449 444 322 593
T B o 4 S M8 N AR A B 0 0 2811 231
Y7 N =T LRI 116 221 229 647
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% 7-2 @&%%%%4@&%@#p§%ﬁ%%<M*%¢@ﬁ )

As at March 31

uu

EGN

ol

Sﬁaaﬁ
22

(5 M) N HA/M N H23 H24 H25

B '

VBN PE 102,880,697 102,933,715 112,340,845 121,564,643
SHEDEE 102,880,553 102,933,564 112,340,743 121,564,353
kel 144 152 102 291

B P 13,437,764 10,678,221 8,125,057 5,013,241
AT G 806 179 121 165

<27 64 31 29 26
THzE 155 115 74 137
bz 539
Y — A 48 33 18 3
TS 8 7 392 377 345 268
V7 o=T 392 377 344 268
TR IIAME 0 0 0 0
B OMOEE 13,436,566 10,677,665 8,124,592 5,012,807
GG DIEFE(L AR B f) 13,436,496 10,677,595 8,124,530 5,012,744
Z0fth 70 70 63 63

EPEART 116,318,460 | 113,611,936 | 120,465,902 | 126,577,884

AEAT 115,619,486 110,468,454 106,753,222 104,782,978

FA T A4 698,874 3,143,382 13,712,581 21,794,805

6] R 8 72 D M A5 B OV 33 M el Al £ 240 0D B DN I AR O R R

T H.25 Bl i bh
I IR 3 1 115
Ep il 5 3
Y7 hNu=T
WIEE R 1,068 508 599 696
4 I AR 78 91 97 65
Ep il 638
BRI 508 599 696 761
TR E K 22 51 4E 116 222 Bl 493
AR FHIRIR 392 377 344 268
T HE B i 2 S IR B Zeil 234 235 350
Y7 N =T LRI 725 816 913 978
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# 81 FURMEEDLIEKD GPIF HAFFHE (%%@é%ﬁ%ﬁ%ﬁ)

For the year end March 31 @—v v /i
(BHH) Hi18 H19 L’/Mlﬁ‘z\oN H21
AL (A) 3,944,826 | —5,516,740 | —9/347,936 | 9,185,332
e A 3,944,544 —5,517,845 —9,348,130 9,185,004
Akl 626
A 282 479 194 328
% 2 H(B) 207,712 128,753 53,588 35,339
BETE S 206,950 128,120 52,963 34,753
A 31,477 34,808 29,397 26,397
N2 491 535 528 530
e X fi=EAIE ¢ 84 105 124 193
fEANEFIE 174,697 92,495 22,706 7,413
Z DAt 202 178 208 220
f i A 762 633 625 586
NG 388 347 329 310
BT E AN 2 12 12 15 14
Z DAt 362 274 282 262
HEH 0
E IR 25 (C) 23,648 1
i RFHE 2 (D) 1 0
Y RIS (A-B+C-D) 3,760,762 | —5,645,492 | —9,401,524 9,149,992
P PR R
(f548) € fth, 202 178 208 220
(f548) £ DOfhFRAFH 202 380 588 808
(FHH8) AE-#E 879 882 857 840
(p3=| 4 4 3 4
N B 81 77 76 75
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% 89 E«k%&@/% &Gy/fw@ﬁ+

(55— 390 v 19 = T 440 )

For the year end March 31 2EITER ggﬁ H AR i
(B M) A/M N A/M N H23 H24 H25
R4 (A) v — 229,72 2,609,319 | 11,222,317 | 10,220,945
BAE AL —299,884 2,609,195 11,222,217 10,220,673
AR
HERS 157 124 100 272
% 2 H(B) 28,271 24,885 24,052 27,119
e S 27,940 24,547 23,754 26,823
A 25,162 23,496 22,659 25,681
N2 582 580 551 518
e X fi=EAIE ¢ 181 159 182 204
fEANEFIE 1,711
Z Dt 304 312 361 419
f i A 331 334 298 296
UNCS ¢ 223 212 194 172
DA (B FN 2y 11 8 7 7
Z DAt 97 114 97 117
HEH 4
E IR 25 (C) 3
i RFHE 2 (D) 148 98
Y ke F] 45 (A-B+C-D) —328,146 2,584,336 | 11,198,264 | 10,193,829
E SRS
(f548) Zofth 304 312 361 419
EARNT AT — 2 B (L (MRE  — & 2) 355 WHAESE 81
SR 4T — 4 E(GPDR A 7 KBTS 139
A LN RGBS B — A OFI
B A O FEMIAR D ENERO U X 7 Y — /L OF|H
S EREAFE A (MSCD R 8O il
ENEFEI AT~ A XK« LU T v 7 A - T —ZHEE 3
(FH8) € DOfth G 1,112 1,424 1,785 2,204
(FHH8) AE-#E 805 792 745 690
(p3=| 4 4 4 4
R 72 71 71 72
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(& 3Tk
OCPP INVESTMENT BOARD (1999 H¥EE NS 2014 FEEFE F TD) [Annual Report)
OCPP INVESTMENT BOARD FAQS|
OCPP INVESTMENT BOARD O % Ot /A#& &£
OFRLE BEMNMSATBEEAN CER 18 FREFEE) O PR 256 FRIEF £ To)  [HERER] [H%
WiEE F0EBETICET 2 AKER
OFARL A EILENIMNATBAEN TR 25 (RGN E ) (S EMRGICBIT 2 ARE R
ORI A FLEFIMNIATBUE N D F DMAREE
Of&r =777 RabisitktE (CFk224 1 8) NESMEEIEED ESG 7 7 7 2 —~DOI Y #7+f

ERAY Eso e
OFLv =7 77 BT (Fik 21 4 3 A) THEkoAWESERICET 2 BLHFAERSE—T 2 U
B P E—]

Oy =7 77 e ekt (PR 18423 ) TEERKETOY A7 EROH Y L 20 BIRkH 32T

BB 298 )

Oy =7 77 U IREW IR D DI AR E R}

O= & A EREMFEHT (20134510 A 29 H) THMEGEE LR — h=5F 2 B F ¥ EHRESCEEZAR

(CPPIB)=] 1% 4 R 25050 = Al (222

ORABH (201347 H 18 H) [ FFAWMESOERRE L L ORE~ORE] FHEHEESE

OBRAREIT (201043 1) T&@ AT ALER—b]

OBFHRAIIIEAT CEAk 22452 H)  [FRk 21 4R EPEEGR S 2 T A OHE K OHEHHAERCFE i

IREEHEARFOLEY T 2FENIE) —WEE—

ORFEMBGEEM2# 7 7 — L EHMRES CF 2045 A 23 B) (7o — U b s i iads
R TARFEeEAE OB T) —HRORFEMRERE 4 EEOEN ST

OB ERTIGHTETT (EARTEZ +—% Y —2007 4£5K5) [0 T ¥ OAWFESE I ) 2 —CPPIB ®

BLIR &R — ) B A HEA T

OEARMIT (200448 H 1 H) T4 2008 4EHIE — i & E 2 K&

OB HHEAE (NIRA UV —F 2 7= = U — X 2004 4F 3 A) THEFNEENIC IS 1T D ARFEAFE T

S OFEH OB DONWT—KE, BFLROTANT REehbic—] ERMA

ORARFH AR (2646 H 24 A) [ HAFBHEINUGET 2014) 10 AFEE

ORHy - EAWE OB - VA7 ERFEOEEFEICEHT 2 AMESHE 26411 520 ) THREE)

EAFE R

OOECD (2004 4 4 A) TOECD Principles of Corporate Governance | (OECD zt—/RKL— k « /35

> AJRH)

OOECD (2009 4 6 5{) TOECD GUIDELINES FOR PENSION FUND GOVERNANCE |

OOECD (2009 4 6 /i) TANNOTATIONS TO GUIDELINES FOR PENSION FUND
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GOVERNANCE|

Ofe¥aitFais (1942 A 15 A)  THEBWRE IR 2 NEHEHI OREMN & OV & 0 S NS B 5 12
£ 2 NEBHE I O RN X CEEAIZ B 2 B REDOR EIZ >\ T (BERE) |

ONR—E VTR ZES (200945 A) TERRA RL A « 72 NEBROTOER O 0
ONR—EMMTERZES (2010410 A) Ta—RL—k - HAF U 2 &80T 2 72D OG5
OCenter for Applied Research THE INFLUENTIAL INVESTOR) (GZ#hdH 2REF)

O H AR 3 BT R 3

OrA & —FtH

OJETRO (2009 43 ) CKETO M&A & FEREFIZBET L0 A4 KT v 7 )

O N KB EFEHAREAPITHSE [0 7 TREOBY) (EEY =T 77 UIREIFIeHE TEa L
%% 2014.04 Vol.33 No.1)

ON—ENLEMTEEZES [N—EL 1

O&mT (2446 A) [N—ELVINZET 2 Q&AJ

O&RlT (2646 H) &t~ ==7 /1]

OEBEAFHLHER#S (2010 4F) TTFRS % 9 )

OILPA (2011 4F) TPrivate Equity Principles Version2.0]

OMMZEES (201146 ) TANEZFT 4 7HEE 7 7 v RiEHERS)

AT D TREE, FHEHEE IS H TITRBOWEL £,

E-mail: k-hirai@nensoken.or.jp
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