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Disclaimer

The contents of this presentation and any related materials (together, this “Presentation”) are confidential and may not be
reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for any
purpose without the written consent of the Public Sector Pension Investment Board (“PSP Investments”).

This Presentation is being provided to you for information purposes only. It is not intended to form the basis of any investment
decision, nor does it constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or
subscribe for any securities, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in
connection with, any contract or investment decision in relation thereto. This Presentation is not an offer of securities, an offering
memorandum or a prospectus.

The distribution of this Presentation, or any part of it, may be restricted by law in certain jurisdictions, and any persons into
whose possession this Presentation or any part of it comes should inform themselves about, and observe, any such restrictions.
This Presentation does not constitute an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction to any
person to whom it is unlawful to make such an offer or solicitation in such jurisdiction. In particular, this Presentation has not
been and will not be registered under the U.S. Securities Act of 1933, as amended, and the securities described herein may not
be offered or sold in the United States absent registration or an applicable exemption from registration requirements.

In member states of the European Economic Area, this Presentation is directed only at persons who are “qualified investors ”
within the meaning of Regulation (EU) 2017/1129. This Presentation and the information contained herein must not be acted on
or relied on in any member state of the EEA by persons who are not qualified investors. Any investment or investment activity to
which this Presentation relates is available only to qualified investors in any member state of the EEA. In the United Kingdom,
this Presentation is directed only at persons who are “qualified investors” within the meaning of paragraph 15 of Schedule 1 to
the Public Offers and Admissions to Trading Regulations 2024. This Presentation and the information contained therein must not
be acted on or relied on in the United Kingdom by persons who are not qualified investors. Any investment or investment activity
to which this Presentation relates is available only to qualified investors in the United Kingdom. Additionally, in the United
Kingdom, this Presentation is for distribution only to persons who (i) have professional experience in matters relating to
investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as
amended, the “Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (*high net worth companies,
unincorporated associations etc.”) of the Financial Promotion Order, or (iii) are outside the United Kingdom (all such persons
together being referred to as “relevant persons”). In the United Kingdom, this Presentation is also directed only at relevant
persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to
which this Presentation relates is available only to relevant persons and will be engaged in only with relevant persons.

No representation or warranty, express or implied, is made or given by or on behalf of PSP Investments, PSP Capital Inc. (‘PSP
Capital”), a wholly-owned subsidiary of PSP Investments, or their respective directors, officers or employees, advisors, agents,
subsidiaries or affiliates (together, the “PSP Group”) or any dealer, arranger, or lead manager appointed in connection with PSP
Capital's debt programs as to the accuracy, reliability, completeness or fairness of the information or opinions contained in this
Presentation or for any errors, omissions or misstatements, negligent or otherwise, in the information or opinions contained in
this Presentation or as to the suitability or appropriateness of the information or opinions contained in this Presentation for any
purpose, and no liability or responsibility is accepted by the PSP Group for any such information or opinions.

Without prejudice to the foregoing, the PSP Group accepts no liability whatsoever for any loss howsoever arising, directly or
indirectly, from use of this Presentation or otherwise arising in connection therewith.

The information in this Presentation is given as of the date of the Presentation (June 2026) and such information is and is
subject to updating, completion, revision, verification and amendment, and such information may change materially.

The PSP Group expressly disclaims any responsibility and is under no obligation to update or keep current the information
contained in this Presentation, to correct any inaccuracies which may become apparent, or to inform you of the result of any
revision to the statements made herein except to the extent they would be required to do so under applicable law or regulation,
or the terms of PSP Capital's debt program documentation, and any opinions expressed in this Presentation are subject to
change without notice.

This Presentation includes certain forward-looking statements, beliefs or opinions, including statements with respect to the
business, financial condition, liquidity, results of operations and plans of PSP Investments and PSP Capital. These forward-
looking statements relate to matters that are not historical facts. Forward-looking statements are typically identified by words
such as “believe”, “expect”, “anticipate”, “intend”, “estimate”, “may increase”, “may impact” and other similar terms and
expressions or future or conditional verbs such as “will”, “should”, “would” and “could.” They appear in a number of places in this
Presentation. By their nature, forward-looking statements involve inherent risks and uncertainty because they relate to events
and depend on circumstances that will occur in the future and involve numerous assumptions. A variety of factors, many of
which are beyond the control of the PSP Group, including but not limited to changes in market conditions, interest rates, foreign
exchange rates, general economic conditions, liquidity risks, changes in law or regulation, and geopolitical developments, may
cause actual results to differ materially from the expectations expressed in the forward-looking statements. There can be no
assurance that any of the results and events contemplated by any forward-looking statements contained in this Presentation will,
in fact, occur. No representation is made that any of these statements or forecasts will come to pass or that any forecast results
will be achieved. Past performance cannot be relied on as a guide to future performance. Any forward-looking statements speak
only as at the date of this Presentation and the PSP Group expressly disclaims any obligations or undertaking to release any
update of, or revisions to, any forward-looking statements in this Presentation. As a result, you are cautioned not to place any
undue reliance on such forward-looking statements.

By attending and/or accepting or accessing this Presentation, you agree to be bound by the foregoing limitations and conditions
and, in particular, will be taken to have represented, warranted and undertaken that you have read and agree to comply with the
contents of this disclaimer including, without limitation, the obligation to keep this Presentation and any related materials
confidential.

Ratings disclosed in this Presentation are intended to provide you with an independent measure of the credit quality of securities.

The ratings shown are as of the Presentation Date and may have been revised, placed on negative outlook, or withdrawn since
the Presentation Date. Current ratings of the securities should be verified independently before making any investment decision.
The ratings accorded to the securities are not recommendations to purchase, hold or sell such securities in as much as such
ratings are not a comment upon the market price of the securities or their suitability for you. There is no assurance that any
rating will remain in effect for any given period of time or that any rating will not be revised, placed on negative outlook or
withdrawn entirely by a rating agency in the future if, in its judgment, circumstances so warrant.

This Presentation is not an offering or solicitation for the sale of, or invitation to purchase, any securities in the United States or
any other jurisdiction.

PSP

PSP Investor Presentation
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PSP at

a Glance

1007

Pension
Investor

100% owned by the
Government of Canada
and operates at arm’s
length from the
Government of Canada;
pension liability belongs
to the Government

900,000

Purpose

Managing net
contributions of 4
federal pension plans*
of over 900,000
contributors

and beneficiaries

C$320.6B

Diversified
Portfolio

C$320.6B in net
assets under
management (AUM)
actively managed by
various asset classes

*Canada’s public service, the Canadian Armed Forces, the Royal Canadian Mounted Police and the Reserve Force

All figures as at March 31, 2026.

5

Global
Outreach

5 offices on 3 continents
managing a diversified
global portfolio in 100+
sectors and industries

6.5

1-YEAR
Net Portfolio Return

8.3

5-YEAR
Net Annualized Return

8.8

10-YEAR
Net Annualized Return

PSP

About PSP — Key Figures



Our
Mandate

- Manage amounts that are transferred to it in the best
interests of the contributors and beneficiaries

- Invest its assets with a view to achieving a maximum
rate of return, without undue risk of loss, having
regard to the funding, policies and requirements of the
Plans and the ability of the Plans to meet their financial

obligations.
4 )
P Ia n Contributions I *
_—
Members
Benefits
\_ J

For more information on PSP’s statutory legislative mandate and the funding policies of our Pension Plans, please see: Public Sector Pension Investment Board Act, S.C. 1999, c. 34; Public Service Superannuation Act, R.S.C.,1985,
c. P-36; Canadian Forces Superannuation Act, R.S.C., 1985, c. C-17; Royal Canadian Mounted Police Superannuation Act, R.S.C., 1985, c. R-11; Financial Administration Act, R.S.C., 1985,c. F-11.

Government
of Canada

Canada

Our mission is to help support the retirement
of people who protect and serve Canada

Public Service

73.47

Gouvernement
du Canada

i+l

anadian
Armed Forces

19.0%

Transfers received

—_—

Transfers paid out

Reserve force

0.4

' Y LNy

Pension Investor

PSP

PSP Investments’ investment mandate

Leveraging
the balance sheet

PSP CAPITAL INC.

Financial subsidiary of PSP Investments

Bloomberg Ticker: PSPCAP Govt

PSP

About PSP — Our Mandate & Mission



Our P/P
G IO bal 20.4% ) 1;3%

Canada
R h ‘/ London N
eadcC | , .
40 40/ Ottawa e Montréal 9
0 +
Un;ted ) New York 1 1 .3% 8
- - - - —
Five offices located in major States Asia ¢ Hong Kong ?E
investment geographies 5
and a diversified global E
investment portfolio?
5 8‘% 3
5.5% | : 5
- Oceania .
( , . h Other ) =
PSP’s Geographic =
Diversification =
en
o
O
84.1- O
Developed Geographic Diversification by Asset Class QL
Markets N
caain | szt | Eworo | msa | ocoma | over [
.............................. -
1 5 9 Global Alpha 8.9% 54.6% 14.2% 19.7% 0.8% 1.8% 8
% Ha)
- Beta Management 34.8% 30.7% 10.3% 15.4% 1.2% 7.6% <
Emerging
Markets 2 Private Equity 4.9% 62.8% 16.5% 14.0% 1.1% 0.7%
N / Credit Investments 2.0% 66.7% 30.9% 0.0% 0.4% 0.0%
Real Estate 14.5% 47.6% 23.0% 3.6% 8.0% 3.3%
All figures as at March 31, 2026 Infrastructure 13.0% 24.0% 32.6% 12.6% 8.1% 9.7%
1Percent of total gross fair value of investments based on exposure. 6

2 . . - "
countioe, - dentiied by MSCH as Emerging Markets Natural Resources 11.5% 26.0% 5.5% 0.0% 41.3% 15.7%



Our
Investment Approach

PSP’s diversified portfolio, the Policy Portfolio, is
managed relative to a Reference Portfolio, ensuring
risk levels remain aligned with funding needs and
our long-term mandate

Clear Investment Mandate

- Achieve maximum rate of return without undue risk of loss

- Reflects the funding policies and requirements of federal pension plans we
support

Funding Risk at the Core
- Investment decisions consider funding requirements, policies,
and long-term obligations of the pension plans

Reference Portfolio = Funding Risk Anchor

- The overall funding risk tolerance is clearly communicated by
the Government of Canada through the Reference Portfolio

Policy Portfolio Objective

— Composed of public and private assets

- Targets long-term outperformance versus the Reference Portfolio
with equal or lower funding risk, through diversified, resilient,
and liability-aware asset class exposures.

Policy Portfolio Asset Allocation

As at March 31, 2026

$19.7B (6.1%)

Natural Resources

$164.6B (51.3%)
Capital Markets

$32.0B (10.0%)

Infrastructure

$320.6B

Total Net AUM

$27.8B (8.7%)

Real Estate

$35.1B (10.9%)

Credit Investments

(%) represents percentage of
total net AUM.

2 Figures do not add up due
| to rounding.

$2.4B (0.8%)
Cash and
Cash Equivalents

$39.1B (12.2%)

Private
Equity

+ Leverage

As part of its portfolio construction, PSP uses leverage mainly
to increase its market exposure

PSP’s mandate drives Asset Allocation & Funding Risk Management

For more information on PSP’s investment mandate, Reference Portfolio and performance, see our Annual Reports available online at www.investpsp.com/en/investment-performance/reports/;

PSP

About PSP — Our Investment Approach


http://www.investpsp.com/en/investment-performance/reports/
http://www.investpsp.com/en/investment-performance/reports/
http://www.investpsp.com/en/investment-performance/reports/

Credit — Considerations &

Ratings

Actuarial Review

- Regular actuarial valuations by the Office of the Chief Actuary of
Canada

- Determines required funding levels and guides contribution obligations
to ensure solvency

Government Funding
Requirements

- If according to the actuarial report, a pension plan becomes
underfunded, the government is required to transfer additional
funds into the applicable pension fund.(™

Solvency Protection in Law

- No insolvency or winding-up legislation applies to PSP
- PSP can only be wound up if explicitly authorized by Parliament
- Public Sector Pension Investment Board Act, Article 52()

Statutory

Protections

Financial
Stability

MorningStar | DBRS
R1-High/ AAA

Moody’s
P-1/ Aaa

S&P Global
A-1+/ AAA

AAA Stable

Bond holders rank senior to
the amounts due to pension plans

Strong corporate governance
and liquidity management

Low leverage and no
pension liability

Independent Board
of Directors

100% owned by the
Government of Canada

Exclusive pension investor

PSP

About PSP — Solvency, Sufficient Funds & Ratings

1 Government of Canada (2026). Public Service Superannuation Act. Justice Laws Website. https://laws.justice.gc.ca/eng/acts/p-36/Full Text.html;
Government of Canada (2026). Canadian Forces Superannuation Act. Justice Laws Website hithtips://laws-lois.justice.gc.ca/eng/acts/c-17/page-1.html
Government of Canada (2026). Royal Canadian Mounted Police Superannuation Act, Justice Laws Website https://laws-lois.justice.gc.ca/eng/acts/r-11/page-1.html
2 Government of Canada (2026). Public Sector Pension Investment Board Act, S.C. 1999, C. 34. Justice Laws Website. https://laws-lois.justice.gc.ca/eng/acts/p-31.7/page-4/html#h-402799

for federal pension plans 8



https://laws.justice.gc.ca/eng/acts/p-36/FullText.html
https://laws.justice.gc.ca/eng/acts/p-36/FullText.html
https://laws.justice.gc.ca/eng/acts/p-36/FullText.html
https://laws-lois.justice.gc.ca/eng/acts/c-17
https://laws-lois.justice.gc.ca/eng/acts/c-17
https://laws-lois.justice.gc.ca/eng/acts/c-17
https://laws-lois.justice.gc.ca/eng/acts/c-17
https://laws-lois.justice.gc.ca/eng/acts/c-17
https://laws-lois.justice.gc.ca/eng/acts/c-17
https://laws-lois.justice.gc.ca/eng/acts/c-17
https://laws-lois.justice.gc.ca/eng/acts/r-11/page-1.html
https://laws-lois.justice.gc.ca/eng/acts/r-11/page-1.html
https://laws-lois.justice.gc.ca/eng/acts/r-11/page-1.html
https://laws-lois.justice.gc.ca/eng/acts/r-11/page-1.html
https://laws-lois.justice.gc.ca/eng/acts/r-11/page-1.html
https://laws-lois.justice.gc.ca/eng/acts/r-11/page-1.html
https://laws-lois.justice.gc.ca/eng/acts/r-11/page-1.html
https://laws-lois.justice.gc.ca/eng/acts/p-31.7/page-4/html
https://laws-lois.justice.gc.ca/eng/acts/p-31.7/page-4/html
https://laws-lois.justice.gc.ca/eng/acts/p-31.7/page-4/html
https://laws-lois.justice.gc.ca/eng/acts/p-31.7/page-4/html
https://laws-lois.justice.gc.ca/eng/acts/p-31.7/page-4/html
https://laws-lois.justice.gc.ca/eng/acts/p-31.7/page-4/html
https://laws-lois.justice.gc.ca/eng/acts/p-31.7/page-4/html
https://laws-lois.justice.gc.ca/eng/acts/p-31.7/page-4/html
https://laws-lois.justice.gc.ca/eng/acts/p-31.7/page-4/html

PSP Capital Debt Programs

2005
Establishment 2008

of CAD Short-term First CAD

program term debt
Transaction

: 1

Our first issuance in 2008
had 27 investors,
all from Canada

2021

Establishment of
a Global Medium-term
Note program l

2022
Establishment of
a Green Bond program |

° Shades of Green nowapartor S&P Global
Formerly part of CICERO

Shading
Medium Green

Governance Score
Excellent

2013

Consolidation
short-term
program limits

2017

PSP’s debt programs have

l Establishment of evolved into a multi-currency
USD Commercial platform, providing

Paper program

|

2023

Establishment of
Euro Commercial
Paper program

|

For more information on PSP Capital’s Debt Programs, please refer to: https://www.investpsp.com/en/we-are-debt-issuer/

diversified and flexible
access to global capital
markets.

2024

Establishment of an
Australian Medium-term
Note program

participated in our term debt

transactions since inception

l 536 investors have

PSP

PSP Debt Issuer — History



Future Funding Needs to 2040 PP

As our assets under management continue to grow, our debt programs will scale further, strengthen
our footprint in key markets, and support strong liquidity in PSP Bonds.

2
i)
L. O
Net AUM IN C$ BILLION PSP Projections %
$1,000 ,_*g
o 7326 000 . A
Billion y —
/ $800 Z
=
% $700 T |
% $600 o §
Debt Outstanding A
320.6 % 5500 =
/ $400 - g
/ 102.6 $300 Net AUM = [a
:;{ N
/ / $200 -
/ 38.4 /
/ $100
A J A $-
2026 2040 2026 2040 2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050
B Actua /77 Based on PSP
As at Dec. 31, 2025 Projections
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Active, Diversified & Growing PrP
Debt Programs

DEBT TOTAL OF )
=
TN Maturity Profile (M) OUTSTANDING C$38.4B S
aturity Proftile as at March 31, 2026 A~
as at March 31, 2026 PSPCAP Govt (AR SRR AT —
=
5,000 5:-;
=
4,500 Breakdown Term Debt 2
4,000 of Debt Outstanding C$30.4B 3
3,500 go
Short-Term Debt g
3,000 ° 2613221 ¢ GBP =
3% AUD =
2,500 - 18% S
/ 38
2,000 - =
o
1,500 A |
1,000 A 5
=
500 A %
Sl
0 - o mm BN "‘5
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2038 2043 2045 2055 é)
AUD CAD mEUR GBP mUSD *Notional value in local currency \ 5-‘)
[a
: - : . Term-Debt CAD
Projected issuance size: Approximately C$10B for FY27 79% 42%
The amount of yearly issuance may fluctuate based on the evolution of AUM

We aim to be a frequent issuer in global markets:

— PSP Capital debt is fully and unconditionally guaranteed by PSP Investments

1E] rg eted markets: CAD, AUD, USD, EUR & GBP — Most of the issuance is in the 3yr to 10yr maturity range

— C$40B program limit for the GMTN and A$15B program limit for the AMTN 11




CAD Benchmark Strategy PSP

- Issuing in Canada since 2008, well-known to a wide investor base domestically

. . . Hedge Fund
- Innovative transactions to meet untapped investor demand ° %i/o o
- Liquid benchmark tranches of $1B+, growth through reopenings Pension 4
7% <
Investor g
v 1st CORRA FRN from Canadian pension Insurance )
v’ 1st Long Bond from Canadian pension Type 7% X 222‘/3: 5
v 3 Green Bonds outstanding aa)
Distribution on a)
outstanding CAD <
Benchmarks QO
|
CAD Maturity Profile / >
C$11.75B Outstanding (Local Currency) - As at March 31, 2026 : | QO)D
~ 4 Govt/é) /Centra =
c ank o
2 19% Asset Manager *U-‘J
@35 25% =
g =
R &h
& =
325 Europe g R
: Investor 9% /4% B
2 O
Geography A
1.5 CQ;)
Distribution on o
1 205 [ outstanding CAD
January CORRA + Benchmarks
2030 S
2033
0
2026 2028 2029 2030 2032 2033 2055 North

America
87% 12



AUD Benchmark Strategy PSP

- Large asset owner in Australia, natural need for AUD debt S g
- Strong reception in Australian market 2% 2%
- Focused on building a curve out to 10yrs Govt/Ol/Contral é
- Large, +1B benchmark size deals Investor Bank =
T Bank 43% %
ype 15% =
?
Distribution on a)
outstanding AUD =)
] . Benchmarks <
AUD Maturity Profile |
A$5.25B Outstanding (Local Currency) - As at March 31, 2026 >
on
Asset
1.6 Maﬁz‘;er %
oo 38% g
Féb:uary 2
2029 E
—~ <
%) 5.25% St
IS February en
= 2035 North America 4% 8
< =¥
2 Investor * s
i (]
2 Geography Europe a
5 Oceania 24% 35‘7p [a
O (o]
g Distribution on ™~ gj
- outstanding AUD
Benchmarks

2029 2030 2031 2035 I

Asia 37% 13



USD Benchmark Strategy PSP

- Five-year and under issuance focus e (U
— Target both fixed and floating rate deals Other 2%
— Able to look at 7yr to 10yr trades when demand exists 3% ~
bons \ Gowt/Ol/Central =
ension
Investor 2% s E
Type 5
Asset 8
Manager
Distribution on 19% 2
USD Maturity Profile outstanding USD 7
$4.95B Outstanding (Local Currency) - As at March 31, 2026 Benchmarks -
|
1.8
2
1.6 SOFR+35bps 8
: December <
2027 Bank e
1.4 e A
2
’g 3.76% Sb
o 2
o Africa 4% A
§ |nvest0r \ North America %
5 55%
5 Geography A
g Asia 21% — CQ;)
e Distribution on a
R outstanding USD

Benchmarks

2026 2027 2028 2029 Europe
20% 14



EUR Benchmark Strategy

- Intend to have regular issuance yearly, with benchmark size trades

- Build out yield curve, longer duration focus (+7yr)
— Continue to grow the investor base

+ the €1.25 billion July 2032 bond, issued in July 2025, brought 43 new
investors to the program and was well-oversubscribed with a final

order book over €6.1 billion and 121 orders

Total Outstanding (in Billions)

EUR Maturity Profile
€2.35B Outstanding

(Local Currency)
As at March 31, 2026

2.875%

July 2032
3.25%

July 2034

2032 2034

Investor
Type
Distribution on

outstanding EUR
Benchmarks

Corporate Other
2% 1%

Insurance
9%
Asset
Manager
41%

Bank
14%

Investor
Geography
Distribution on

outstanding EUR
Benchmarks

North
America 2%

Asia 17% \

Europe
81%

PSP

PSP Debt Program Strategy — EUR Benchmark

15



GBP Benchmark Strategy

- PSP Capital Inc.’s first GBP benchmark in 2025 represented a key milestone in
its funding strategy

- PSP’s strategy is to issue benchmarks regularly :

e Large UK asset owner, natural need for GBP debt

» Build on the success of inaugural 2025 issuance: Inaugural deal
achieved largest SSA order book of 2025

e Primarily five-year and under issuance focus

£600 Million Outstanding
Maturity Date: October 2030
Coupon Rate: 4.25%

Investor
Type

Distribution on
outstanding GBP

Insurance
Hedge Fund 3%
4% / Govt/Ol/Central

Bank
Bank /

46%
17%

Benchmarks
Asset /
Manager
30%
Asia 22%
Investor \
Geography

Distribution on
outstanding GBP
Benchmarks

78%

PSP

PSP Debt Program Strategy — GBP Benchmark

16



Other Strategic Debt Instruments

Private Placements
& Non-Core Currencies

%
%

Total Outstanding (in Billions)

Complement our benchmark transactions while further diversifying our funding sources

Pursue pricing arbitrage opportunities to reduce the overall cost of funding, while providing
tailored terms to investors

Access non-core currencies (such as NZD, CHF, HKD) when market conditions are attractive

Private Placement Maturity Profile

A%$0.43B and €0.28B Outstanding (Local Currency)
As at March 31, 2026

0.25

August 2032
4.5663% January 2033
4.834%

March 2038 August 2045
3.679% 3.766%
July 2043

3.679%

2032 2033 2038 2043 2045

I I1ssued in AUD Il 'ssued in EUR

Commercial Paper (CP)
Programs

-~ PSP in an active issuer of CP
. US Commercial Paper Program
. Euro Commercial Paper Program (available in Euros,
US Dollars, Sterling, AUD, CAD)

Aggregate program size limit: C$15B

Issue primarily in USD

Provides flexibility to manage our liquidity and leverage ratio
Cost efficient form of leverage

N2 2 2N 2 2

Attracts new global investors into the PSP Capital program

Short-Term Debt =R

C$8.0B 1% GBP
5%

USD 94%

PSP

PSP Debt Program Strategy — PP & CP Programs

17



Green Bond Framework

Through the issuance of Green Bonds, PSP
Investments aims to enable capital-raising and
investment for new and existing projects that
promote the development of environmental
and climate benefits to support sustainable

development.

- Green Bond program in place since FY22,
with 4 Green Bond transactions to date

- Green Bond Framework updated in October
2025 to align with evolving market standards

- Progress reported annually, through our
Green Bond Impact Report

PSP Investments will seek to ensure that Eligible Green Assets demonstrate alignment with sector-specific emissions reductions trajectories as outlined in the International Energy

October 2025

TOTAL OUTSTANDING OF

C$3.9B

CAD equivalent
° Shades of Green nowa part of S&P GtObal
Formerly part of CICERO

SHADING:
MEDIUM GREEN

Agency’s (IEA) Net-Zero Scenario, guidance from the Science-Based Targets Initiative (SBTi), the Investor Leadership Network (ILN) sector decarbonization pathways, or other
credible modeling sources in alignment with climate science.

Low carbon
Energy

See our Green Bond Framework, Green Bond Impact Report and CICERO Shades of Green Second-Party Opinion on PSP Investments

Energy
efficiency

Pollution
prevention
& control

Environmentally
sustainable

management of living
natural resources and

land use

Climate
Change
Adaptation
and Resilience

Sustainable
water and
wastewater
management

Circular economy
adapted products,
production
technologies and
processes

Green Clean Green
buildings transportation Enabling

PSP

PSP Debt Program Strategy — Green Bond Program


https://www.investpsp.com/media/filer_public/11-we-are-debt-issuer/pdf/PSP-Green-Bond-Framework-EN.pdf
https://www.investpsp.com/media/filer_public/03-our-performance/04-si-report/2025-Green-Bond-Impact-Report.pdf
https://www.investpsp.com/media/filer_public/11-we-are-debt-issuer/pdf/PSP-Green-Bond-Second-Opinion.pdf
https://www.investpsp.com/media/filer_public/11-we-are-debt-issuer/pdf/PSP-Green-Bond-Second-Opinion.pdf
https://www.investpsp.com/media/filer_public/11-we-are-debt-issuer/pdf/PSP-Green-Bond-Second-Opinion.pdf

PsP
Summary

- A Crown corporation 100% owned by the Canadian
Government, operating at arm’s length

- Aclear, exclusive government mandate

- A pension investor with the Government of Canada having the
obligation to fund pensions in case of actuarial shortfall

- AAA ratings based on strong financial pillars, sponsorship and
governance

Summary

- Growing multi-currency debt programs, with a focus on AUD,
CAD, EUR, GBP and USD

= An issuer with increasingly diversified debt products, to
satisfy broader interest from the investor community

- Improving secondary market liquidity

- A Green Bond Framework rated Medium Green by S&P Global
Shades of Green and a governance score of Excellent
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For more information on PSP Capital’s Debt Programs, please refer to: https://www.investpsp.com/en/we-are-debt-issuer/




Report Links P/P

Annual Green Bond
Report Framework

Links

2026 Annual Report

L=
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Contact Information PsP

— Andrew Bastien

Senior Director, Financing
and Debt Capital Markets,
Beta Management
+1(514) 939-5328
ABastien@investpsp.ca

Contact Information

PSP Investments
1250, Boulevard René-Lévesque West
Suite 1400
Montréal (Québec)
Canada H3B 5E9
www.investpsp.com
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Thank you

PSP





