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Deloitte & Touche LLP
BCE Place

181 Bay Street, Suite 1400
Toronto, ON M5J 2V1
Canada

Fax: (416) 601 615 Deloitte
www.deloitte.ca & Tou c h e
AUDITORS’ REPORT

To: The Directors of
Caisse de dépot et placement du Québec

We have audited the accompanying Schedules of Composites (the “Schedules”) of Caisse de dépot et
placement du Québec — Depositors account (or “CDP”) for the following Composites and years or
periods:

For the years from For the years from

January 1, 1998 to December 31, 2003: January 1, 1999 to December 31, 2003:
Short-term Investments Fixed Income — bonds

Mortgages Canadian Equity Quoted Markets

Bonds EAFE Foreign Equity Quoted Markets
Canadian Equity Emerging Markets Equity Quoted Markets
U.S. Equity (Hedged) U.S. Equity Quoted Markets

U.S. Equity (Unhedged)
EAFE Foreign Equity (Hedged)

EAFE Foreign Equity (Unhedged) For the period from inception, April 1, 2003 or
Emerging Markets Equity July 1, 2003 to December 31, 2003

Quebec International Hedge Fund Partnership Units

Real Estate Private Equity

CDPQ Balanced Fund Investments and Infrastructures

The determination of the accounts included in the Schedules and the calculation of their performance in
accordance with the Association for Investment Management and Research Performance Presentation
Standards (AIMR-PPS®), the U.S. and Canadian version of the Global Investment Performance
Standards (GIPS®), is the responsibility of CDP’s management. Our responsibility is to express an
opinion of the compliance of the Schedules and the performance calculations with AIMR-PPS® based on
our audit.

We conducted our audit in accordance with the standards for assurance engagements established by The
Canadian Institute of Chartered Accountants, and in accordance with the requirements for a Level I and
Performance Examination verifications as defined by the AIMR-PPS®, the U.S. and Canadian version of
GIPS®. Those standards require that we plan and perform our audit to obtain reasonable assurance
whether the Schedules of Composites performance calculations are free of material misstatement. An
audit includes examining, on a test basis, evidence supporting the information presented and assessing the
significant estimates made by management.

In our opinion, the Schedules present fairly, in all material respects, the performance calculations for the
years or periods ended December 31, 2003 as referred to above in accordance with the AIMR-PPS®, the
U.S. and Canadian version of GIPS®.

Dol ¥ Toweke 4P

Chartered Accountants

Toronto, Ontario
February 13, 2004

Deloitte
Touche
Tohmatsu






General Notes

1. Presentation of the firm

The Caisse de dépdt et placement du Québec (the Caisse) is a financial institution that manages funds for pension plans and
public and private insurance plans (the Depositors). The Caisse invests in the large capital markets and under the form of
private investments and real estate. The Depositors' assets were $89.3 billion as at December 31st, 2003. This document
presents the performances related to the funds managed by the Caisse for the Depositors.

2. Compliance statement

The Caisse has prepared and presented this report in compliance with the Performance Presentation Standards of the
Assaociation for Investment Management and Research (AIMR-PPS®), the U.S. and Canadian version of the Global
Investment Performance Standards (GIPS®) for the period of October 1st, 1993 to December 31st, 2003. AIMR has not been
involved with the preparation or review of this report.

The Caisse has prepared and presented this report in compliance with the Global Investment Performance Standards
(GIPS®).

Deloitte & Touche LLP has audited that the Schedules of Composites and performance calculations of the Caisse de dépot et
placement du Québec composites are in accordance with the Assaociation for Investment Management and Research
Performance Presentation Standards (AIMR-PPS®), the U.S. and Canadian version of the Global Investment Performance
Standards (GIPS®). This audit covers the period from January 1st, 1998 to December 31st, 2003, for the existing composites,
and from January 1st, 1999 to December 31st, 2003, for the new composites created at the end of 2003.

Results reflect past performance and are no indication of future returns.

3. Performance calculations

Performance calculations are based on monthly valuations. The modified Dietz formula is used to calculate returns. Any
deposits or withdrawals are made on the first day of the month. Thus returns are not in any way distorted by cash flows
occurring during the month concerned. Returns are presented gross of investment and management fees.

Each discretionary fee-paying portfolio is included in at least one composite. These composites are valued according to trade
date and returns are calculated monthly. Returns are then linked geometrically to produce quarterly and annual returns.

Total returns, including realized and unrealized gains plus income, are used to calculate performance. These returns include
any income generated on cash or cash equivalents. Interest income is accrued and is included in the market value used to
calculate returns. Dividend income is accrued as of its ex-dividend date.

The fair value of fixed-income securities is determined by means of valuation methods used in capital markets, such as the
annualization of future cash flows at the current interest rate and the closing prices of the major brokers as well as those
provided by recognized financial institutions. In addition, certain valuations are made according to commonly used valuation
methods or on the basis of similar arm's-length transactions.

The fair value of shares traded on a stock exchange is determined from the closing prices on the major stock exchanges as
well as those provided by recognized financial institutions. For shares not traded on a stock exchange and real estate
holdings, valuations are made by independent valuators, while others are made according to commonly used valuation
methods or on the basis of similar arm's-length transactions. The valuations of shares and convertible securities that are not
publicly traded are reviewed annually by an independent valuation committee.

Derivative financial instruments are recorded at their fair value at year-end. These values are established from closing prices
on the major stock exchanges as well as those provided by recognized financial institutions. In the case of unlisted
instruments, certain valuations are made on the basis of similar arm's-length transactions or according to recognized,
commonly used models.

U.S. composites and indexes are presented before non-resident taxes. For other countries, returns are after such taxes. This
is due to the fact that the Caisse has an agreement with the United States that exempts it from paying such taxes because of
the non-taxable status of its clientele. The Caisse has no other similar arrangement with other countries.
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Specialized portfolios

When the Caisse was created, the depositors held their investments in separate account (Individual Funds). Between 1985
and 2000, depending on investment types, the assets held in the Individual Funds were exchanged for units of specialized
portfolios. These units are held in the Individual Funds and the Caisse assumes accounting responsibilities for these units
and Individual Funds on behalf of the depositors. A unit of a specialized portfolio is similar to a mutual fund unit, meaning that
its value fluctuates according to the net asset value of the specialized portfolio.

Dispersion measure

The dispersion of annual returns is measured by the standard deviation of annual returns of accounts that are present in the
composite for the entire year. No dispersion measure is calculated if there are fewer than five accounts in a composite, since
the result is not meaningful.

Operating expenses

The Caisse, in its financial statements, groups its management and investment fees as Operating expenses.

Owing to the nature of the Caisse, operating expenses that are charged to the specialized portfolios are those that are actually
incurred to manage the funds. Total fees are distributed according to cost drivers specific to the different investment
activities. All returns in this presentation are calculated before operating expenses, but after transaction costs. The actual
incurred fees for each specialized portfolio are presented in basis points.

Currency used for reporting

All returns and assets are presented in Canadian dollars.

Net assets under management

The net assets under management presented are those of the combined financial statements, adjusted to meet performance
presentation standards, and therefore include all discretionary accounts.

New composites for 2003

In 2003, the Caisse added eight new composites to its AIMR-PPS® compliant performance presentation. Five of these new
composites measure the results of the specialized equity markets and fixed income teams. Previously, these returns were
included in more general composites. These new composites are:

* Fixed Income - bonds

» Canadian Equity Quoted Markets

» U.S. Equity Quoted Markets

» EAFE Foreign Equity Quoted Markets

» Emerging Markets Equity Quoted Markets

Two other new composites result from the creation of specialized portfolios for Private investments. Previously, this type of
investment was incorporated into the following composites: Bonds, Canadian Equity, U.S. Equity (Hedged), U.S. Equity
(Unhedged), EAFE Foreign Equity (Hedged), EAFE Foreign Equity (Unhedged) and Emerging Markets Equity. As a result of
this change, a new global management philosophy for two new composites was implemented on July 1st, 2003. The new
composites are:

* Private Equity

« Investments and Infrastructures

A Hedge Funds composite started on April 1st, 2003 with a fund of fund structure. This new composite is:
» Hedge Fund Partnership Units

COMPOSITE PERFORMANCE SUMMARY



Short-term Investments
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :

]

1 month 0.25% 0.25% 0.00 % 2003 2411743 % 89336 739 $ 2.70 % 1

3 months 0.71 % 0.64 % 0.07 % 2002 1622383 % 77 501 607 $ 2.09 % 1 n/a

6 months 1.56 % 1.46 % 0.10 % 2001 2052479 % 85130677 $ 241 % 1 n/a

Year to date 3.16 % 291 % 0.25 % 2000 984 061 $ 88 164 426 $ 1.12% 1 n/a
1999 2051173 % 81394472% 2.52% 1 n/a
1998 2222225% 68 535 968 $ 3.24% 1 n/a
1997 1055623 $ 64 421 766 $ 1.64 % 16 0.03 %
1996 3534598 % 57 255747 $ 6.17 % 16 0.26 %
1995 2398 656 $ 51226 178 $ 4.68 % 16 0.11 %
1994 2148201 % 45129518 $ 4.76 % 11 0.04 %

Single and Compounded Annual Returns as of December 31st (percent) :

2003: COMPOSITE: 3.16 2.92 3.71 4.23 4.40 4.57 4.47 4.57 491 4.95
BENCHMARK: 291 2.72 3.38 3.90 4.06 4.17 4.03 4.15 451 4.59
SPREAD: 0.25 0.21 0.33 0.33 0.35 0.41 0.44 0.42 0.40 0.36

2002: COMPOSITE: 2.68 3.98 4.59 4.72 4.86 4.69 4.78 5.13 5.15
BENCHMARK: 2.52 3.62 4.24 4.34 4.42 4.22 4.33 4.71 4.78
SPREAD: 0.16 0.36 0.35 0.37 0.44 0.48 0.44 0.42 0.37

2001: COMPOSITE: 5.30 5.56 5.40 541 5.10 5.13 5.48 5.46
BENCHMARK: 4.72 511 4.96 4.90 4.56 4.64 5.03 5.07
SPREAD: 0.57 0.45 0.45 0.51 0.54 0.49 0.46 0.40

2000: COMPOSITE: 5.82 5.46 5.45 5.05 5.09 5.51 5.49
BENCHMARK: 5.49 5.07 4.96 4.52 4.62 5.08 5.12
SPREAD: 0.33 0.38 0.49 0.53 0.48 0.44 0.37

1999: COMPOSITE: 5.10 5.27 4.80 4.92 5.45 5.43
BENCHMARK: 4.66 4.70 4.20 4.40 4.99 5.05
SPREAD: 0.44 0.57 0.60 0.51 0.46 0.38

1998: COMPOSITE: 5.43 4.65 4.85 5.54 5.50
BENCHMARK: 4.74 3.97 4.32 5.08 5.13
SPREAD: 0.69 0.68 0.54 0.46 0.37

1997: COMPOSITE: 3.87 4.57 5.58 5,51
BENCHMARK: 3.20 4.11 5.19 5.23
SPREAD: 0.67 0.46 0.39 0.28

1996: COMPOSITE: 5.27 6.44 6.07
BENCHMARK: 5.02 6.20 5.92
SPREAD: 0.25 0.24 0.15

1995: COMPOSITE: 7.63 6.47
BENCHMARK: 7.39 6.37
SPREAD: 0.24 0.11

1994: COMPOSITE: 5.33
BENCHMARK: 5.35
SPREAD: (0.02)
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Short-term Investments

Notes to the Short-term Investments composite :

1. Composite description

This composite groups the core of the Caisse's Canadian and U.S. money market securities and bonds with maturities of less
than two years.

The composite uses significant leverage in its normal investment activities. REPO lending activities exist in this composite.

2. Composite creation date

This composite was created on September 1st, 1998.

3. Benchmark
The benchmark for this composite is the Scotia Capital 91 days T-bill.

4, Calculation period

The performance for this composite is presented for the periods from January 1st, 1994, to December 31st, 2003.

Deloitte & Touche LLP has not audited the schedules for the periods presented from January 1st, 1994, to December 31st,
1997.

5. Date of conversion to specialized portfolio

The holdings in the Depositors' portfolios were transferred to a specialized portfolio on July 1st, 1998. Since that date, the
composite has consisted solely of the specialized portfolio.

6. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 21 basis points for the year ended December 31st, 2003. For the four
previous years, from January 1st, 1999, to December 31st, 2002, the fees averaged 9 basis points.

7. Investment universe

The benchmark consists of a universe of Canadian securities. A very limited part of the composite can be invested in foreign
countries. This portion may be invested in the United States and the EAFE countries.

8. Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge and to take positions.
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Mortgages
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :

]

1 month 1.67 % 1.57% 0.10 % 2003 3254092% 89336 739 $ 3.64 % 1

3 months 1.40 % 0.89 % 0.50 % 2002 3524837 % 77 501 607 $ 4.55 % 1 n/a

6 months 3.52% 221% 1.30 % 2001 2884041 % 85130677 $ 3.39 % 1 n/a

Year to date 9.55 % 6.69 % 2.86 % 2000 1978430% 88 164 426 $ 2.24% 1 n/a
1999 1671798 % 81394472% 2.05% 1 n/a
1998 1655603 $ 68 535 968 $ 242 % 1 n/a
1997 1548235% 64 421 766 $ 2.40 % 1 n/a
1996 1566 383 $ 57 255747 $ 274 % 1 n/a
1995 1806 908 $ 51226 178 $ 3.53 % 16 281 %
1994 1923735$% 45129518 $ 4.26 % 11 2.14%

Single and Compounded Annual Returns as of December 31st (percent) :

2003: COMPOSITE: 9.55 10.42 10.08 10.64 8.58 8.33 7.95 8.45 9.07 8.28
BENCHMARK: 6.69 7.70 7.83 8.43 6.44 6.77 6.44 7.18 8.05 7.12
SPREAD: 2.86 2.72 2.25 2.22 2.14 1.55 151 1.26 1.01 1.16

2002: COMPOSITE: 11.30 10.35 11.01 8.34 8.08 7.69 8.29 9.01 8.14
BENCHMARK: 8.73 8.40 9.01 6.38 6.79 6.40 7.25 8.23 7.17
SPREAD: 2.57 1.95 2.00 1.96 1.29 1.29 1.04 0.78 0.97

2001: COMPOSITE: 9.41 10.87 7.38 7.29 6.98 7.80 8.69 7.75
BENCHMARK: 8.08 9.16 5.61 6.31 5.94 7.01 8.15 6.98
SPREAD: 1.33 1.71 1.76 0.98 1.04 0.79 0.53 0.77

2000: COMPOSITE: 12.35 6.37 6.60 6.38 7.48 8.57 7.52
BENCHMARK: 10.25 4.40 5.73 5.42 6.79 8.17 6.82
SPREAD: 2.10 1.98 0.87 0.97 0.68 0.40 0.70

1999: COMPOSITE: 0.72 3.84 4.47 6.29 7.83 6.73
BENCHMARK: (1.14) 3.54 3.85 5.95 7.76 6.26
SPREAD: 1.86 0.30 0.62 0.34 0.07 0.47

1998: COMPOSITE: 7.05 6.40 8.22 9.68 7.98
BENCHMARK: 8.44 6.44 8.42 10.10 7.80
SPREAD: (1.39) (0.05) (0.20) (0.42) 0.17

1997: COMPOSITE: 5.75 8.80 10.57 8.21
BENCHMARK: 4.48 8.41 10.66 7.65
SPREAD: 1.27 0.39 (0.09) 0.56

1996: COMPOSITE: 11.95 13.06 9.04
BENCHMARK: 12.49 13.89 8.72
SPREAD: (0.54) (0.83) 0.32

1995; COMPOSITE: 14.19 7.62
BENCHMARK: 15.30 6.89
SPREAD: (1.12) 0.73

1994: COMPOSITE: 1.43
BENCHMARK: (0.92)

SPREAD: 2.35

COMPOSITE PERFORMANCE SUMMARY 7



Mortgages

Notes to the Mortgages composite :

1. Composite description

This composite groups the core of the Caisse's mortgage investments. Most of the investments are commercial and
residential mortgages whose returns are related only to the contractual interest rate. This composite also includes mortgage
bonds and commercial mortgage-backed securities (CMBS).

Mortgages are evaluated according to the following steps, at the end of each month:

1) A weekly survey of mortgages rates is performed by a group external to the mortgage investment team;

2) An average spread with the Canadian bonds is calculated for the past five weeks;

3) A spread differential is calculated by vocation and geographical region underlying the mortgage loans;

4) These spreads are superimposed on the Canada bond yield curve.

The calculation by vocation and geographical region is an addition to the valuation process. This step was added in 2003 to
improve the valuations.

Securities such as mortgage bonds and CMBS are priced according to quotations supplied by the security's market maker.
The market maker is often the security's issuer who guarantees a secondary market.

Certain loans in the composite are priced manually each month, owing to their unique nature.

A small portion (less than 1%) of the composite consists of real estate that has been recovered as a result of loans in default.
This real estate is priced in the same manner as assets in the Real Estate composite, but it is not subject to external audit
because it represents a relatively insignificant proportion of the composite. However, if this presence were to become
significant, an external audit would be performed annually, in the same manner as for the assets in the Real Estate composite.

The composite uses derivatives to hedge currency risks and to match the composite's duration to that of the index, by means
of swaps.

2. Composite creation date

This composite was created on September 1st, 1998.

3. Benchmark

Since January 1999, the benchmark for this composite has been the Scotia Capital Universe Bond Index. Prior to January
1999, the benchmark was the Scotia Capital 3-years Mortgage Market Index.

4, Calculation period

The performance for this composite is presented for the periods from January 1st, 1994, to December 31st, 2003.

Deloitte & Touche LLP has not audited the schedules for the periods presented from January 1st, 1994, to December 31st,
1997.

5. Date of conversion to specialized portfolio

The holdings in the Depositors' portfolios were transferred to a specialized portfolio on April 1st, 1995. Since that date, the
composite has consisted solely of the specialized portfolio.

6. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 37 basis points for the year ended December 31st, 2003. For the four
previous years, from January 1st, 1999, to December 31st, 2002, the fees averaged 34 basis points.

7. Investment universe

The benchmark consists of a universe of Canadian securities. But the mortgage investment activities are carried out mainly in
Canada and the United States.

8 COMPOSITE PERFORMANCE SUMMARY



Returns for periods ended December 31st, 2003 :

1 month 1.62%
3 months 1.05 %
6 months 2.39%
Year to date 7.55 %

Single and Compounded Annual Returns as of December 31st (percent) :

1.57%
0.89 %
221 %
6.69 %

0.06 %
0.16 %
0.18 %
0.86 %

Bonds
Returns for years or periods ended December 31st:

Assets Under Management (in thousands) for years ended December 31st :

. . . Net Assets Under % of Firm

31.15%
29.47 %
31.03 %
36.91 %
35.41 %
41.04 %
46.30 %
43.45%
48.45 %
48.50 %

2003
2002
2001
2000
1999
1998
1997
1996
1995
1994

27 831399 $
22841755 %
26419401 %
32539204 %
28 825389 $
28126484 %
29830127 %
24 878 750 $
24821447 %
21888553 %

89336 739 $
77 501 607 $
85130677 $
88164 426 $
81394472 %
68 535 968 $
64 421 766 $
57 255 747 $
51226178 $
45129518 $

Number of
Accounts

Std. Dev. of
acct. returns

n/a
n/a
n/a
n/a
n/a
n/a
0.45 %
0.63 %
0.56 %

2003: COMPOSITE: 7.55 8.57 8.66 9.05 7.15 7.50 8.02 8.59 9.93 8.40
BENCHMARK: 6.69 7.70 7.83 8.43 6.44 6.89 7.28 7.89 9.24 7.80
SPREAD: 0.86 0.87 0.83 0.62 0.70 0.60 0.73 0.70 0.69 0.60

2002: COMPOSITE: 9.61 9.22 9.56 7.05 7.49 8.09 8.74 10.23 8.50
BENCHMARK: 8.73 8.40 9.01 6.38 6.94 7.38 8.06 9.56 7.93
SPREAD: 0.88 0.81 0.54 0.67 0.55 0.71 0.68 0.66 0.57

2001: COMPOSITE: 8.83 9.53 6.21 6.96 7.79 8.60 10.32 8.36
BENCHMARK: 8.08 9.16 5.61 6.49 7.11 7.95 9.68 7.83
SPREAD: 0.75 0.37 0.60 0.47 0.68 0.64 0.63 0.53

2000: COMPOSITE: 10.24 4.92 6.35 7.54 8.55 10.57 8.30
BENCHMARK: 10.25 4.40 5.97 6.87 7.93 9.95 7.79
SPREAD: (0.01) 0.52 0.38 0.67 0.62 0.61 0.50

1999: COMPOSITE: 0.14) 4.46 6.65 8.13 10.63 7.98
BENCHMARK: (1.14) 3.89 5.77 7.36 9.90 7.39
SPREAD: 1.00 0.57 0.88 0.77 0.74 0.59

1998: COMPOSITE: 9.26 10.22 11.04 13.50 9.67
BENCHMARK: 9.18 941 10.35 12.84 9.18
SPREAD: 0.09 0.81 0.69 0.66 0.49

1997: COMPOSITE: 11.18 11.93 14.95 9.78
BENCHMARK: 9.63 10.94 14.09 9.18
SPREAD: 1.55 0.99 0.86 0.60

1996: COMPOSITE: 12.69 16.89 9.31
BENCHMARK: 12.26 16.39 9.03
SPREAD: 0.43 0.50 0.28

1995: COMPOSITE: 21.24 7.66
BENCHMARK: 20.67 7.45
SPREAD: 0.57 0.21

1994: COMPOSITE: (4.39)

BENCHMARK: (4.31)
SPREAD: (0.08)
COMPOSITE PERFORMANCE SUMMARY 9




Bonds

Notes to the Bonds composite :

1. Composite description

This composite groups the core of the Caisse's fixed income investments. Before July 1st, 2003, the bond management
activities grouped bond investments in listed markets and private investments. Since that date, these two investment
activities are now placed in separate composites. This composite groups only bond investments made in listed markets, from
July 1st, 2003, but reflects the historical returns of the listed markets and private investments.

A small portion of the composite represents an overlay activity with the intent to create value added. REPO lending activities
exist in this composite.

2. Composite creation date

This composite was created on September 1st, 1998.

3. Benchmark

Since 1991, the benchmark for this composite has been the Scotia Capital Universe Bond Index.

4, Calculation period

The performance for this composite is presented for the periods from October 1st, 1993, to December 31st, 2003.

Deloitte & Touche LLP has not audited the schedules for the periods presented from January 1st, 1994, to December 31st,
1997.

5. Date of conversion to specialized portfolio

The holdings in the Depositors' portfolios were transferred to a specialized portfolio on October 1st, 1996. Since that date, the
composite has consisted solely of the specialized portfolio.

6. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 14 basis points for the year ended December 31st, 2003. For the four
previous years, from January 1st, 1999, to December 31st, 2002, the fees averaged 11 basis points.

7. Investment universe

The benchmark consists of a universe of Canadian securities. A very limited portion of the composite may be invested in
foreign countries. This portion may be invested in the United States, the EAFE countries and emerging markets (the last
group is limited to 10% of the composite).

8. Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge positions and to take advantage of arhitrage opportunities.

10 COMPOSITE PERFORMANCE SUMMARY



Fixed Income - bonds
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 :

1 month 1.62%
3 months 1.05 %
6 months 2.38%
Year to date 7.36 %

Single and Compounded Annual Returns as of December 31st (percent) :

1.57%
0.89 %
221 %
6.69 %

0.06 %
0.16 %
0.17 %
0.66 %

Assets Under Management (in thousands) for years ended December 31st :

. . . Net Assets Under % of Firm

31.15%
27.15%
28.37 %
33.94 %
32.25%
38.91 %
44.82 %
42.59 %
48.45 %
48.50 %

2003
2002
2001
2000
1999
1998
1997
1996
1995
1994

27 831399 $
21037849 %
24150128 $
29 920 850 $
26253117 $
26 670390 $
28873517 %
24385511 %
24821447 %
21888 553 %

89336 739 $
77 501 607 $
85130677 $
88164 426 $
81394472 %
68 535 968 $
64 421 766 $
57 255 747 $
51226178 $
45129518 $

Number of
Accounts

Std. Dev. of
acct. returns

n/a
n/a
n/a
n/a
n/a
n/a
%
%
%

2003: COMPOSITE: 7.36 8.57 8.77 9.19 7.15 7.52 8.02 8.61 9.95 8.42
BENCHMARK: 6.69 7.70 7.83 8.43 6.44 6.89 7.28 7.89 9.24 7.80
SPREAD: 0.66 0.87 0.94 0.77 0.71 0.63 0.74 0.72 0.71 0.62

2002: COMPOSITE: 9.80 9.49 9.81 7.10 7.55 8.14 8.79 10.28 8.54
BENCHMARK: 8.73 8.40 9.01 6.38 6.94 7.38 8.06 9.56 7.93
SPREAD: 1.07 1.08 0.80 0.72 0.62 0.76 0.73 0.71 0.61

2001: COMPOSITE: 9.18 9.82 6.21 7.00 7.81 8.63 10.34 8.38
BENCHMARK: 8.08 9.16 5.61 6.49 7.11 7.95 9.68 7.83
SPREAD: 1.10 0.66 0.60 0.51 0.69 0.67 0.66 0.56

2000: COMPOSITE: 10.47 4.76 6.28 7.47 8.52 10.54 8.27
BENCHMARK: 10.25 4.40 5.97 6.87 7.93 9.95 7.79
SPREAD: 0.22 0.36 0.31 0.59 0.59 0.59 0.48

1999: COMPOSITE: (0.65) 4.25 6.48 8.04 10.55 7.91
BENCHMARK: (1.14) 3.89 5.77 7.36 9.90 7.39
SPREAD: 0.48 0.36 0.71 0.68 0.66 0.52

1998: COMPOSITE: 9.39 10.24 11.10 13.55 9.71
BENCHMARK: 9.18 941 10.35 12.84 9.18
SPREAD: 0.22 0.84 0.75 0.71 0.53

1997: COMPOSITE: 11.10 11.96 14.97 9.79
BENCHMARK: 9.63 10.94 14.09 9.18
SPREAD: 1.47 1.02 0.88 0.61

1996: COMPOSITE: 12.83 16.95 9.36
BENCHMARK: 12.26 16.39 9.03
SPREAD: 0.57 0.57 0.32

1995: COMPOSITE: 21.23 7.66
BENCHMARK: 20.67 7.45
SPREAD: 0.56 0.21

1994: COMPOSITE: (4.39)

BENCHMARK: (4.31)
SPREAD: (0.08)
COMPOSITE PERFORMANCE SUMMARY 11




Fixed Income - bonds

Notes to the Fixed Income - bonds composite :

1. Composite description

This composite groups the core of the Caisse's fixed income investments in listed markets. Before July 1st, 2003, the bond
management activities grouped bond investments in listed markets and private investments. Since that date, these two
investment activities are now separate. The Fixed Income - bonds composite groups Bond investments made in listed
markets only. For the returns presented until June 30, 2003, the Fixed Income - bonds composite is a carve-out of the Bonds
composite reflecting listed market returns only, not private investments. After July 1st, 2003, the Bonds and Fixed Income -
bonds composites reflect the same strategy.

A small portion of the composite represents an overlay activity with the intent to create value added. REPO lending activities
exist in this composite.

2. Composite creation date

This composite was created on October 1st, 2003.

3. Benchmark

Since 1991, the benchmark for this composite has been the Scotia Capital Universe Bond Index.

4, Calculation period

The performance for this composite is presented for the years from January 1st, 1994, to December 31st, 2003.

Deloitte & Touche LLP has not audited the schedules for the years presented from January 1st, 1994, to December 31st,
1998.

5. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 12 basis points for the year ended December 31st, 2003. For the four
previous years, from January 1st, 1999, to December 31st, 2002, the fees averaged 8 basis points.

6. Investment universe

The benchmark consists of a universe of Canadian securities. A very limited portion of the composite may be invested in
foreign countries. This portion may be invested in the United States, the EAFE countries and emerging markets (the last
group is limited to 10% of the composite).

7. Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge positions and to take advantage of arhitrage opportunities.

8. Period of non-compliance

From January 1st, 1994, to December 31st, 1996, it is not possible to measure the standard deviation of the annual returns of
the accounts in this composite. This is due to the fact that, for this period, this composite is a carve-out from the Bonds
composite, and management with specialized portfolios was not yet in place for this type of investment. The level of
calculation for this carve-out does not permit, with the Caisse's calculation systems, a performance measurement for each
account. Itis possible to calculate only an aggregate return.

But the reader can refer himself to the Bonds composite. The volatility calculated for this composite gives an idea of the
expected volatility for the Fixed Income - bonds composite.

12 COMPOSITE PERFORMANCE SUMMARY



Canadian Equity
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 :

. . . Net Assets Under % of Firm

17.50 %
25.24 %
24.19 %

1 month 532%
3 months 11.82%
6 months 19.60 %
Year to date 27.30 %

Single and Compounded Annual Returns as of December 31st (percent) :

4.83 %
11.28 %
18.74 %
26.72%

0.49 %
0.54 %
0.87 %
0.57 %

2003
2002
2001
2000
1999
1998
1997
1996
1995
1994

15630303 $
19560742 $
20591 367 $
21637164 %
22311662 %
17 409 407 $
16622537 $
14805230 $
13861983 %
12700 868 $

89336 739 $
77 501 607 $
85130677 $
88164 426 $
81394472 %
68 535 968 $
64 421 766 $
57 255 747 $
51226178 $
45129518 $

24.54 %
27.41 %
25.40 %
25.80 %
25.86 %
27.06 %
28.14 %

Number of
Accounts

n/a
n/a
n/a
n/a
n/a
n/a
n/a

P PP PP PRPREPR

e
= o

Std. Dev. of
acct. returns

Assets Under Management (in thousands) for years ended December 31st :

0.70 %
1.07 %

2003: COMPOSITE: 27.30 0.99 (5.18) (1.04) 4.94 5.38 6.77 9.12 9.98 9.11
BENCHMARK: 26.72 5.34 0.55 3.11 8.28 6.57 7.74 10.12 10.60 9.47
SPREAD: 0.57 (4.35) (5.73) (4.15) (3.35) (1.19) (0.96) (1.00) (0.62) (0.37)

2002: COMPOSITE: (19.88) (18.16) (9.01) (0.01) 1.47 3.69 6.74 7.99 7.25
BENCHMARK:  (12.44) (10.44) (3.74) 411 2.95 4.86 7.93 8.73 7.71
SPREAD: (7.44) (7.73) (5.27) (4.12) (1.47) (1.17) (1.19) (0.74) (0.45)

2001: COMPOSITE: (16.41) (3.03) 7.65 7.65 9.18 11.97 12.70 11.24
BENCHMARK: (8.39) 0.93 10.29 7.20 8.71 11.76 12.15 10.53
SPREAD: (8.02) (3.96) (2.64) 0.45 0.47 0.21 0.55 0.71

2000: COMPOSITE: 12.48 22.17 17.12 16.71 18.71 18.45 15.87
BENCHMARK: 11.20 21.02 12.96 13.46 16.29 16.00 13.54
SPREAD: 1.28 1.14 4.16 3.25 2.42 2.45 2.33

1999: COMPOSITE: 32.69 19.51 18.16 20.33 19.68 16.45
BENCHMARK: 3171 13.85 14.23 17.60 16.98 13.93
SPREAD: 0.97 5.65 3.93 2.72 2.70 2.51

1998: COMPOSITE: 7.64 11.50 16.47 16.64 13.44
BENCHMARK: (1.58) 6.37 13.25 13.57 10.67
SPREAD: 9.22 5.13 3.22 3.07 2.77

1997: COMPOSITE: 15,51 21.15 19.80 14.94
BENCHMARK: 14.98 21.48 19.12 13.97
SPREAD: 0.53 (0.33) 0.69 0.98

1996 COMPOSITE: 27.07 22.01 14.76
BENCHMARK: 28.35 21.24 13.63
SPREAD: (1.28) 0.77 1.12

1995 COMPOSITE: 17.16 9.06
BENCHMARK: 14.53 6.92
SPREAD: 2.63 2.13

1994: COMPOSITE: 1.52
BENCHMARK: (0.18)

SPREAD: 1.69
COMPOSITE PERFORMANCE SUMMARY 13



Canadian Equity

Notes to the Canadian Equity composite :

1. Composite description

This composite groups the core of the Caisse's Canadian equity investments. Before July 1st, 2003, Canadian equity
management activities grouped equity investments in quoted markets and private equity. Since that date, these two
investment activities are now placed in separate composites. This composite groups only Canadian equity investments made
in quoted markets, from July 1st, 2003, but reflects the historical returns of quoted markets and private equity.

Foreign investments in this composite may not exceed the imposed 20% of foreign content limit.

A small portion (less than 1%) of the composite represents an overlay activity with the intent to create value added.
Investment activities in this composite may include leverage of up to 5%.

2. Composite creation date

This composite was created on September 1st, 1998.

3. Benchmark

Prior to November 2000, the benchmark for this composite was the TSE 300. From November 2000 to January 2001, the
depositors changed this benchmark to the S&P/TSX Capped Composite Index. The benchmark for this period is a
combination of both indexes, to reflect the prevailing environment. Since January 2001, the benchmark has been the
S&P/TSX Capped Composite Index.

4, Calculation period

The performance for this composite is presented for the periods from January 1st, 1994, to December 31st, 2003.

Deloitte & Touche LLP has not audited the schedules for the periods presented from January 1st, 1994, to December 31st,
1997.

5. Date of conversion to specialized portfolio

The holdings in the Depositors' portfolios were transferred to a specialized portfolio on July 1st, 1995. Since that date, the
composite has consisted solely of the specialized portfolio.

6. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 36 basis points for the year ended December 31st, 2003. For the four
previous years, from January 1st, 1999, to December 31st, 2002, the fees averaged 26 basis points.

7. Investment universe

The benchmark consists of a universe of Canadian securities. Up to 20% of the composite may be invested outside Canada.

8. Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge positions and to take advantage of arbitrage opportunities.

14 COMPOSITE PERFORMANCE SUMMARY



Canadian Equity Quoted Markets
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :

]

1 month 532% 4.83 % 0.49 % 2003 15630 303 $ 89336 739 $ 17.50 % 1

3 months 11.82% 11.28% 0.54 % 2002 13013263 $ 77 501 607 $ 16.79 % 1 n/a

6 months 19.60 % 18.74 % 0.86 % 2001 10614501 $ 85130677 $ 12.47 % 1 n/a

Year to date 27.73% 26.72% 1.01% 2000 10207642% 88 164 426 $ 11.58 % 1 n/a
1999 14326247 $ 81394472% 17.60 % 1 n/a
1998 12490 068 $ 68 535 968 $ 18.22 % 1 n/a
1997 13363 366 $ 64 421 766 $ 20.74 % 1 n/a
1996 12123155 % 57 255747 $ 2117 % 1 n/a
1995 11089417 $ 51226 178 $ 21.65% 16 %
1994 11753424 % 45129518 $ 26.04 % 11 %

Single and Compounded Annual Returns as of December 31st (percent) :

2003: COMPOSITE: 27.73 5.92 (0.56) 2.23 8.34 6.82 7.82 9.93 10.57 9.76
BENCHMARK: 26.72 5.34 (1.01) 1.03 6.54 5.14 6.49 9.00 9.61 8.59
SPREAD: 1.01 0.58 0.44 1.20 1.80 1.68 1.33 0.93 0.97 1.17

2002: COMPOSITE: (12.17) (12.27) (5.08) 3.97 3.07 481 7.60 8.60 7.92
BENCHMARK:  (12.44) (12.51) (6.32) 2.01 1.28 3.45 6.68 7.63 6.74
SPREAD: 0.27 0.24 1.23 1.95 1.78 1.37 0.92 0.96 1.18

2001: COMPOSITE: (12.36) (1.32) 9.98 7.27 8.59 11.30 11.94 10.74
BENCHMARK:  (12.57) (3.10) 7.34 5.04 6.95 10.25 10.86 9.41
SPREAD: 0.21 1.77 2.64 2.23 1.63 1.05 1.08 1.32

2000: COMPOSITE: 11.11 23.21 14.75 14.56 16.75 16.60 14.50
BENCHMARK: 7.41 18.94 11.66 12.48 15.49 15.33 12.98
SPREAD: 3.70 4.27 3.09 2.08 1.26 1.27 1.52

1999: COMPOSITE: 36.63 16.62 15.74 18.21 17.73 15.08
BENCHMARK: 31.71 13.85 14.23 17.60 16.98 13.93
SPREAD: 491 2.76 151 0.61 0.75 1.14

1998: COMPOSITE: (0.46) 6.53 12.64 13.43 11.19
BENCHMARK: (1.58) 6.37 13.25 13.57 10.67
SPREAD: 1.12 0.15 (0.60) (0.14) 0.52

1997: COMPOSITE: 14.01 19.83 18.48 14.31
BENCHMARK: 14.98 21.48 19.12 13.97
SPREAD: (0.97) (1.65) (0.64) 0.34

1996: COMPOSITE: 25.94 20.78 14.41
BENCHMARK: 28.35 21.24 13.63
SPREAD: (2.40) (0.46) 0.78

1995 COMPOSITE: 15.83 9.05
BENCHMARK: 14.53 6.92
SPREAD: 1.30 2.13

1994: COMPOSITE: 2.67
BENCHMARK: (0.18)

SPREAD: 2.85

COMPOSITE PERFORMANCE SUMMARY 15



Canadian Equity Quoted Markets

Notes to the Canadian Equity Quoted Markets composite :

1. Composite description

This composite groups the core of the Caisse's Canadian equity investments in quoted markets. Before July 1st, 2003, the
Canadian equity management activities grouped equity investments in quoted markets and private equity. Since that date,
these two investment activities are now separate. The Canadian Equity Quoted Markets composite groups Canadian equity
investments made in quoted markets only. For the returns presented until June 30, 2003, the Canadian Equity Quoted
Markets composite is a carve-out of the Canadian Equity composite reflecting quoted market returns only, not private equity.
After July 1st, 2003, the Canadian Equity and Canadian Equity Quoted Markets composites reflect the same strategy.

Foreign investments in this composite may not exceed the imposed 20% of foreign content limit.

A small portion (less than 1%) of the composite represents an overlay activity with the intent to create value added.
Investment activities in this composite may include leverage of up to 5%.

2. Composite creation date

This composite was created on October 1st, 2003.

3. Benchmark

Until December 31st, 2002, the benchmark for this composite was the TSE 300 Index. Since January 1st, 2003, the
benchmark has been the S&P/TSX Capped Composite Index.

4, Calculation period

The performance for this composite is presented for the years from January 1st, 1994, to December 31st, 2003.

Deloitte & Touche LLP has not audited the schedules for the years presented from January 1st, 1994, to December 31st,
1998.

5. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 25 basis points for the year ended December 31st, 2003. For the four
previous years, from January 1st, 1999, to December 31st, 2002, the fees averaged 17 basis points.

6. Investment universe

The benchmark consists of a universe of Canadian securities. Up to 20% of the composite may be invested outside Canada.

7. Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge positions and to take advantage of arhitrage opportunities.

8. Period of non-compliance

From January 1st, 1994, to December 31st, 1995, it is not possible to measure the standard deviation of the annual returns of
the accounts in this composite. This is due to the fact that, for this period, this composite is a carve-out from the Canadian
Equity composite, and management with specialized portfolios was not yet in place for this type of investment. The level of
calculation for this carve-out does not permit, with the Caisse's calculation systems, a performance measurement for each
account. It is possible to calculate only an aggregate return.

But the reader can refer himself to the Canadian Equity composite. The volatility calculated for this composite gives an idea
of the expected volatility for the Canadian Equity Quoted Markets composite.
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U.S. Equity (Hedged)
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 :

1 month 5.48 %
3 months 11.95%
6 months 15.12 %
Year to date 26.73 %

Single and Compounded Annual Returns as of December 31st (percent) :

2003:
2002:
2001
2000:
1999:
1998:
1997:
1996:

1995:

COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:

26.73
30.48
(3.75)

(24.94)
(21.96)
(2.98)

(11.99)
(12.39)
0.40

(8.44)
(10.20)
1.76

20.46
20.19
0.27

25.38
26.69
(1.31)

29.87
30.09
(0.22)

20.71
21.70
(0.99)

38.41
38.89
(0.48)

5.36 %
12.46 %
16.11 %
30.48 %

(2.47)
0.91
(3.37)

(18.72)
(17.31)
(1.41)

(10.23)
(11.30)
1.07

5.02
3.89
1.13

22.89
23.40
(0.50)

27.61
28.38
0.77)

25.21
25.83
(0.62)

29.26
30.01
(0.75)

0.12 %
-0.52 %
-0.99 %
-3.75%

(5.75)
(3.74)
(2.01)

(15.43)
(15.01)
(0.42)

(0.99)
(1.85)
0.86

11.41
10.99
0.42

25.18
25.59
(0.41)

25.27
26.11
(0.85)

29.46
30.04
(0.58)

2003
2002
2001
2000
1999
1998
1997
1996
1995
1994

(6.43)
(5.39)
(1.04)

(7.61)
(7.32)
(0.29)

5.03
4.62
0.42

15.76
15.49
0.28

24.05
24.61
(0.56)

28.43
29.19
(0.76)

2646077 $
2384809 %
2756 402 $
4372910 %
6460 645 $
5941656 $
3053227 %
2258125 %
2068657 $
1581872%

(1.58)
(0.76)
(0.83)

(1.79)
(1.34)
(0.45)

9.59
9.28
0.31

16.74
16.70
0.03

26.79
27.34
(0.54)

89336 739 $
77 501 607 $
85130677 $
88164 426 $
81394472 %
68 535 968 $
64 421766 $
57 255 747 $
51226178 $
45129518 $

2.47
3.37
(0.89)

2.89
3.31
(0.42)

11.37
11.26
0.11

20.10
20.14
(0.04)

Assets Under Management (in thousands) for years ended December 31st :

. . . Net Assets Under % of Firm

Number of Std. Dev. of

Accounts acct. returns
2.96 % 1
3.08 % 1 n/a
3.24% 1 n/a
4,96 % 1 n/a
7.94 % 1 n/a
8.67 % 1 n/a
474 % 1 n/a
3.94% 1 n/a
4.04 % 1 n/a
351 % 1 n/a

6.00 7.74 10.78
6.82 8.57 11.59
(0.82) (0.84) (0.81)
5.27 8.93

5.76 9.43

(0.50) (0.50)

14.88

14.84

0.04

COMPOSITE PERFORMANCE SUMMARY
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U.S. Equity (Hedged)

Notes to the U.S. Equity (Hedged) composite :

1. Composite description

This composite groups the core of the Caisse's U.S. equity investments that are hedged against currency risk. Before July
1st, 2003, the U.S. equity management activities grouped equity investments in quoted markets and private equity. Since that
date, these two investment activities are now placed in separate composites. This composite groups only U.S. equity
investments made in quoted markets, hedged against currency risk, from July 1st, 2003, but reflects the historical returns of
quoted markets and private equity.

In April 2000, unhedged management of U.S. equity investments was initiated. Previously, hedged and unhedged
investments were grouped into one composite, U.S. Equity, created on September 1st 1998. To ensure greater transparency,
the Caisse now separates their current and historical performances. The U.S. Equity composite is divided into the U.S. Equity
(Hedged) composite and the U.S. Equity (Unhedged) composite.

This composite presents the performance starting April 1994. Before April 1994, U.S. equity investments were managed
within the Foreign Equity composite.

Furthermore, in April 2000, hedging was implemented to provide full coverage against currency risk. Prior to April 2000,
hedging levels varied with the estimated levels of risk.

This composite exactly reproduces the U.S. Equity (Unhedged) composite, with the exception of currency hedging.
Investment activities in this composite may include leverage of up to 5%.

2. Composite creation date

This composite was created on October 1st, 2002.

3. Benchmark
The benchmark for this composite is the S&P 500 Index (Hedged).

4, Calculation period

The performance for this composite is presented since its inception date, April 1st, 1994, to December 31st, 2003.

Deloitte & Touche LLP has not audited the schedules since inception date, to December 31st, 1997.

5. Date of transfer to the specialized portfolio

The holdings were transferred to the specialized portfolio on April 1st, 1994.

6. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 35 basis points for the year ended December 31st, 2003. For the four
previous years, from January 1st, 1999, to December 31st, 2002, the fees averaged 13 basis points.

7. Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge positions and to take advantage of arbitrage opportunities.
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U.S. Equity (Unhedged)

Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :

period c it B h K S d v c it Net Assets Under % of Firm Number of Std. Dev. of
erio omposite enchmar prea ear omposite Management Assets Accounts acct. returns

1 month 481 %
3 months 6.90 %
6 months 8.24 %
Year to date 1.74 %

4.62 % 0.19 % 2003 4835891 % 89336739% 541 % 1

741 % -0.51 % 2002 4937536 $ 77501 607 $ 6.37 % 1 n/a
9.51 % -1.27 % 2001 5567 437 $ 85130677 $ 6.54 % 1 n/a
5.26 % -3.52 % 2000 3819457 % 88 164 426 $ 4.33 % 1 n/a

Single and Compounded Annual Returns as of December 31st (percent) :

2003: COMPOSITE:

BENCHMARK:

SPREAD:
2002: COMPOSITE:

BENCHMARK:

SPREAD:
2001: COMPOSITE:

BENCHMARK:

SPREAD:

1.74
5.26
(3.52)

(25.69)
(22.91)
(2.78)

(3.85)
(6.35)
2.50

(13.05) (10.09)

(9.92) (8.75)
(3.13) (1.34)
(15.47)
(15.03)
(0.44)
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U.S. Equity (Unhedged)

Notes to the U.S. Equity (Unhedged) composite :

1. Composite description

This composite groups the core of the Caisse's U.S. equity investments that are not hedged against currency risk. Before July
1st, 2003, the U.S. equity management activities grouped equity investments in quoted markets and private equity. Since that
date, these two investment activities are now placed in separate composites. This composite groups only U.S. equity
investments made in quoted markets, unhedged against currency risk, from July 1st, 2003, but reflects the historical returns of
quoted markets and private equity.

Unhedged management began in April 2000. Before October 2002, this type of investment was grouped, along with U.S.
Equity (Hedged), in the same composite. To ensure greater transparency, the Caisse now separates their current and
historical performances. The U.S. Equity composite is divided into the U.S. Equity (Hedged) composite and the U.S. Equity
(Unhedged) composite.

This composite exactly reproduces the U.S. Equity (Hedged) composite, without any currency hedging activity. Investment
activities in this composite may include leverage of up to 5%.

2. Composite creation date

This composite was created on October 1st, 2002.

3. Benchmark
The benchmark for this composite is the S&P 500 Index (Unhedged).

4, Calculation period

Performance for this composite is presented since its inception date, April 1st, 2000, to December 31st, 2003.

Deloitte & Touche LLP has audited the schedules since inception date, to December 31st, 2003.

5. Date of transfer to the specialized portfolio

The holdings were transferred to the specialized portfolio on April 1st, 2000.

6. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 29 basis points for the year ended December 31st, 2003. Since inception of
the composite, from April 1st, 2000, to December 31st, 2002, the fees averaged 13 basis points.

7. Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge positions and to take advantage of arhitrage opportunities.
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U.S. Equity Quoted Markets
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :

]

1 month 551 % 5.36 % 0.15% 2003 7508395 % 89336 739 $ 8.40 % 1

3 months 11.85% 12.46 % -0.61 % 2002 6401 658 $ 77 501 607 $ 8.26 % 1 n/a

6 months 15.02 % 16.11 % -1.09 % 2001 7450849 % 85130677 $ 8.75 % 1 n/a

Year to date 27.44 % 30.48 % -3.04 % 2000 7931860 $ 88 164 426 $ 9.00 % 1 n/a
1999 6465122 $ 81394472% 7.94 % 1 n/a
1998 6175061 $ 68 535 968 $ 9.01 % 1 n/a
1997 2414527 $ 64 421 766 $ 3.75% 1 n/a
1996 2412205 % 57 255747 $ 4.21 % 1 n/a
1995 2091665 % 51226 178 $ 4.08 % 1 n/a
1994 1608 370 $ 45129518 $ 3.56 % 1 n/a

Single and Compounded Annual Returns as of December 31st (percent) :

2003: COMPOSITE: 27.44 (0.97) (3.82) (4.38) 0.21 5.00 9.28 10.92 13.21 12.20
BENCHMARK: 30.48 0.91 (3.74) (5.39) (0.76) 3.37 6.82 8.57 11.59 10.57
SPREAD: (3.04) (1.88) (0.08) 1.02 0.97 1.63 247 2.34 1.62 1.63

2002: COMPOSITE: (23.05) (16.44) (13.11) (5.63) 1.01 6.52 8.74 11.55 10.62
BENCHMARK:  (21.96) (17.31) (15.01) (7.32) (1.34) 3.31 5.76 9.43 8.55
SPREAD: (1.09) 0.87 1.90 1.69 2.35 3.21 2.98 2.12 2.07

2001: COMPOSITE: (9.27) (7.66) 1.01 8.12 13.68 15.19 17.62 15.75
BENCHMARK:  (12.39) (11.30) (1.85) 4.62 9.28 11.26 14.84 13.13
SPREAD: 3.13 3.64 2.86 3.50 4.40 3.93 2.78 2.63

2000: COMPOSITE: (6.03) 6.58 14.63 20.27 20.82 22.82 19.85
BENCHMARK:  (10.20) 3.89 10.99 15.49 16.70 20.14 17.33
SPREAD: 417 2.69 3.63 4.78 411 2.68 2.52

1999: COMPOSITE: 20.88 26.60 30.58 28.65 29.58 24.81
BENCHMARK: 20.19 23.40 25.59 24.61 27.34 22.68
SPREAD: 0.69 3.21 4.99 4.05 2.24 2.13

1998: COMPOSITE: 32,59 35.72 31.35 31.85 25.61
BENCHMARK: 26.69 28.38 26.11 29.19 23.19
SPREAD: 5.90 7.34 5.24 2.65 2.43

1997: COMPOSITE: 38.91 30.74 31.60 23.92
BENCHMARK: 30.09 25.83 30.04 22.32
SPREAD: 8.82 491 1.56 1.60

1996 COMPOSITE: 23.04 28.09 19.30
BENCHMARK: 21.70 30.01 19.84
SPREAD: 1.34 (1.92) (0.55)

1995 COMPOSITE: 33.34 17.47
BENCHMARK: 38.89 18.92
SPREAD: (5.55) (1.45)

1994: COMPOSITE: 3.48
BENCHMARK: 1.82
SPREAD: 1.66
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U.S. Equity Quoted Markets

Notes to the U.S. Equity Quoted Markets composite :

1. Composite description

This composite groups the core of the Caisse's U.S. equity investments in quoted markets. Before July 1st, 2003, the U.S.
equity management activities grouped equity investments in quoted markets and private equity. Since that date, these two
investment activities are now separate. The U.S. Equity Quoted Markets composite groups U.S. equity investments made in
quoted markets. For the returns presented until June 30, 2003, the U.S. Equity Quoted Markets composite groups carve-outs
from the U.S. Equity (Hedged) and U.S. Equity (Unhedged) composites reflecting quoted market returns only, not private
equity. After July 1st 2003, the U.S. Equity (Hedged), U.S. Equity (Unhedged) and U.S. Equity Quoted Markets composites
reflect the same strategy, except for the currency hedging activities. Investment activities in this composite may include
leverage of up to 5%.

2. Composite creation date

This composite was created on October 1st, 2003.

3. Benchmark
The benchmark for this composite is the S&P 500 Index (Hedged).

4, Calculation period

The performance for this composite is presented for the years from January 1st, 1994, to December 31st, 2003.

Deloitte & Touche LLP has not audited the schedules for the years presented from January 1st, 1994, to December 31st,
1998.

5. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 23 basis points for the year ended December 31st, 2003. For the four
previous years, from January 1st, 1999, to December 31st, 2002, the fees averaged 13 basis points.

6. Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge positions and to take advantage of arbitrage opportunities.
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EAFE Foreign Equity (Hedged)
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :

]

1 month 3.47% 3.83% -0.36 % 2003 2598183 % 89336 739 $ 2.91% 1

3 months 8.82% 9.60 % -0.78 % 2002 2655875 % 77 501 607 $ 3.43 % 1 n/a

6 months 14.04 % 15.82 % -1.79 % 2001 2591914 % 85130677 $ 3.04 % 1 n/a

Year to date 18.76 % 21.28% -2.51 % 2000 5025193 $ 88 164 426 $ 5.70 % 1 n/a
1999 11397272 % 81394472% 14.00 % 1 n/a
1998 8453027 $ 68 535 968 $ 12.33 % 1 n/a
1997 7796817 $ 64 421 766 $ 12.10 % 1 n/a
1996 6842736 % 57 255747 $ 11.95 % 1 n/a
1995 3930466 $ 51226 178 $ 7.67 % 1 n/a
1994 2725361 % 45129518 $ 6.04 % 1 n/a

Single and Compounded Annual Returns as of December 31st (percent) :

2003: COMPOSITE: 18.76 (7.76) (10.58) (9.13) (0.74) 1.45 3.19 452 5.22 4.46
BENCHMARK: 21.28 (6.11) (9.60) (8.56) (1.13) 1.04 2.62 3.80 471 413
SPREAD: (2.51) (1.65) (0.98) (0.57) 0.39 0.41 0.58 0.72 0.51 0.33

2002: COMPOSITE: (28.35) (22.41) (16.88) (5.10) (1.70) 0.80 2.62 3.64 2.98
BENCHMARK:  (27.31) (21.95) (16.78) (6.05) (2.58) (0.20) 1.52 2.81 2.38
SPREAD: (1.05) (0.45) (0.11) 0.96 0.88 1.00 1.11 0.83 0.60

2001: COMPOSITE: (15.97) (10.48) 4.23 6.39 7.93 8.96 9.25 7.76
BENCHMARK:  (16.20) (10.95) 2.33 4.82 6.33 7.33 8.03 6.86
SPREAD: 0.23 0.47 1.89 1.57 1.60 1.63 1.22 0.90

2000: COMPOSITE: (4.63) 16.08 15.09 14.90 14.77 14.14 11.66
BENCHMARK: (5.37) 13.09 12.93 12.85 12.77 12.70 10.63
SPREAD: 0.74 2.99 2.16 2.04 1.99 1.44 1.03

1999: COMPOSITE: 41.29 26.44 22.26 20.21 18.31 14.63
BENCHMARK: 35.15 23.37 19.68 17.83 16.71 13.55
SPREAD: 6.14 3.06 2.58 2.38 1.60 1.08

1998: COMPOSITE: 13.15 13.73 13.90 13.18 9.94
BENCHMARK: 12.63 12.62 12.57 12,51 9.67
SPREAD: 0.52 1.10 1.34 0.67 0.27

1997: COMPOSITE: 14.31 14.28 13.19 9.15
BENCHMARK: 12.61 12.54 12.47 8.94
SPREAD: 1.69 1.75 0.72 0.21

1996: COMPOSITE: 14.26 12.63 7.48
BENCHMARK: 12.46 12.39 7.74
SPREAD: 1.80 0.24 (0.26)

1995; COMPOSITE: 11.03 425
BENCHMARK: 12.32 5.46
SPREAD: (1.30) (1.21)

1994: COMPOSITE: (2.12)

BENCHMARK: (0.99)
SPREAD: (1.13)
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EAFE Foreign Equity (Hedged)

Notes to the EAFE Foreign Equity (Hedged) composite :

1.

Composite description

This composite groups the core of the Caisse's Europe, Australasia and Far-East (EAFE) equity investments, hedged against
currency risk. Before July 1st, 2003, the EAFE equity management activities grouped equity investments in quoted markets
and private equity. Since that date, these two investment activities are now placed in separate composites. This composite
groups only EAFE Foreign Equity investments made in quoted markets, hedged against currency risk, from July 1st, 2003, but
reflects the historical returns of quoted markets and private equity.

In April 2000, unhedged management of EAFE equity investments was initiated. Previously, hedged and unhedged
investments were grouped in one composite, EAFE Foreign Equity, created on September 1st 1998. This composite also
included Emerging Markets Equity, which began in October 1993. Investing activities in emerging markets were separated
from EAFE foreign equity investments in January 1995. To ensure greater transparency, the Caisse now separates their
current and historical performances. The former Foreign Equity composite is now divided into the EAFE Foreign Equity
(Hedged) composite, the EAFE Foreign Equity (Unhedged) composite and the Emerging Markets Equity composite.

Until April 1994, this composite managed all U.S. equity investments.

Furthermore, in April 2000, hedging was implemented to provide full hedging against currency risk. Prior to April 2000,
hedging levels varied with the estimated levels of risk.

This composite exactly reproduces the EAFE Foreign Equity (Unhedged) composite, with the exception of currency hedging.
Investment activities in this composite may include leverage of up to 5%.

Composite creation date

This composite was created on October 1st, 2002.

Benchmark

Since April 1994, the benchmark for this composite has been the MSCI EAFE Index (Hedged). Previously, the benchmark
was the MSCI World Index.

Calculation period

The performance for this composite is presented for the periods from January 1st, 1994, to December 31st, 2003.

Deloitte & Touche LLP has not audited the schedules for the periods presented from January 1st, 1994, to December 31st,
1997.

Date of conversion to specialized portfolio

The holdings in the Depositors' portfolios were transferred to a specialized portfolio on June 1st, 1989. Since that date, the
composite has consisted solely of the specialized portfolio.

Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 43 basis points for the year ended December 31st, 2003. For the four
previous years, from January 1st, 1999, to December 31st, 2002, the fees averaged 29 basis points.

Investment universe

The composite may invest outside its benchmark. The proportion of investments in a country not included in the benchmark is
limited.

Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge positions and to take advantage of arbitrage opportunities.
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EAFE Foreign Equity (Unhedged)

Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :

period c it B h K S d v c it Net Assets Under % of Firm Number of Std. Dev. of
erio omposite enchmar prea ear omposite Management Assets Accounts acct. returns

1 month 6.80 %
3 months 11.37%
6 months 18.55 %
Year to date 10.80 %

7.18 % -0.37 % 2003 5517354 $ 89336739% 6.18 % 1
12.12% -0.75 % 2002 5686 686 $ 77501 607 $ 7.34 % 1 n/a
20.40 % -1.85% 2001 6469 225 $ 85130677 $ 7.60 % 1 n/a
13.36 % -2.56 % 2000 4509 944 $ 88 164 426 $ 512 % 1 n/a

Single and Compounded Annual Returns as of December 31st (percent) :

2003: COMPOSITE:

BENCHMARK:

SPREAD:
2002: COMPOSITE:

BENCHMARK:

SPREAD:
2001: COMPOSITE:

BENCHMARK:

SPREAD:

10.80
13.36
(2.56)

(18.15)
(16.81)
(1.34)

(16.73)
(16.51)
(0.22)

@.77) (8.93)
(2.89) (7.66)
(1.88) (1.28)
(17.44)
(16.66)
(0.78)
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EAFE Foreign Equity (Unhedged)

Notes to the EAFE Foreign Equity (Unhedged) composite :

1. Composite description

This composite groups the core of the Caisse's EAFE foreign equity investments that are not hedged against currency risk.
Before July 1st, 2003, EAFE equity management activities grouped equity investments in quoted markets and private equity.
Since that date, these two investment activities are now placed in separate composites. This composite groups only EAFE
foreign equity investments made in quoted markets, unhedged against currency risk, from July 1st, 2003, but reflects the
historical returns of quoted markets and private equity.

Unhedged management began in April 2000. Before October 2002, this type of investment was grouped in the same
composite as EAFE Foreign Equity hedged and Emerging Markets Equity. To ensure greater transparency, the Caisse now
separates their current and historical performances. The former Foreign Equity composite is now divided into the EAFE
Foreign Equity (Hedged) composite, the EAFE Foreign Equity (Unhedged) composite, and the Emerging Markets Equity
composite.

This composite exactly reproduces the EAFE Foreign Equity (Hedged) composite, without any currency hedging activity.
Investment activities in this composite may include leverage of up to 5%.

2. Composite creation date

This composite was created on October 1st, 2002.

3. Benchmark
The benchmark for this composite is the MSCI EAFE Index (Unhedged).

4, Calculation period

Performance for this composite is presented since its inception date, April 1st, 2000, to December 31st, 2003.

Deloitte & Touche LLP has audited the schedules since inception date, to December 31st, 2003.

5. Date of transfer to the specialized portfolio

The holdings were transferred to the specialized portfolio on April 1st, 2000.

6. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 40 basis points for the year ended December 31st, 2003. Since inception of
the composite, from April 1st, 2000, to December 31st, 2002, the fees averaged 29 basis points.

7. Investment universe
The composite may invest outside its benchmark. The proportion of investments in a country not included in the benchmark is
limited.

8. Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge positions and to take advantage of arbitrage opportunities.
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EAFE Foreign Equity Quoted Markets
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :

]

1 month 3.46 % 3.83% -0.37 % 2003 7942025 % 89336 739 $ 8.89 % 1

3 months 8.86 % 9.60 % -0.74 % 2002 6986 310 $ 77 501 607 $ 9.01 % 1 n/a

6 months 14.06 % 15.82 % -1.76 % 2001 7389225% 85130677 $ 8.68 % 1 n/a

Year to date 19.01 % 21.28% -2.26 % 2000 7597 161 $ 88 164 426 $ 8.62 % 1 n/a
1999 10 105 650 $ 81394472% 12.42 % 1 n/a
1998 11760515 % 68 535 968 $ 17.16 % 1 n/a
1997 7414617 $ 64 421 766 $ 11.51 % 1 n/a
1996 6603818 % 57 255747 $ 11.53 % 1 n/a
1995 3651650 % 51226 178 $ 7.13% 1 n/a
1994 2696 805 % 45129518 $ 5.98 % 1 n/a

Single and Compounded Annual Returns as of December 31st (percent) :

2003: COMPOSITE: 19.01 (7.71) (11.19) (10.09) (0.90) 1.60 3.09 4.44 5.09 5.40
BENCHMARK: 21.28 (5.91) (9.56) (8.53) (1.10) 1.08 2.62 3.82 473 414
SPREAD: (2.26) (1.80) (1.64) (1.56) 0.20 0.52 0.47 0.62 0.36 1.26

2002: COMPOSITE: (28.43) (23.28) (18.11) (5.34) (1.57) 0.65 2.51 3.47 3.99
BENCHMARK:  (27.00) (21.89) (16.73) (6.02) (2.54) (0.20) 1.54 2.83 2.40
SPREAD: (1.43) (1.39) (1.37) 0.68 0.97 0.85 0.97 0.65 1.59

2001: COMPOSITE: (17.77) (12.40) 3.91 6.60 7.75 8.84 9.07 8.96
BENCHMARK:  (16.43) (11.07) 2.24 4.76 6.24 7.28 7.98 6.82
SPREAD: (1.34) (1.33) 1.67 1.84 1.51 1.56 1.08 2.14

2000: COMPOSITE: (6.68) 16.81 16.23 15.28 15.11 14.32 13.43
BENCHMARK: (5.37) 13.09 12.96 12.81 12.77 12.70 10.63
SPREAD: (1.31) 3.73 3.27 2.47 2.34 1.63 2.80

1999: COMPOSITE: 46.22 29.72 23.69 21.32 19.06 17.18
BENCHMARK: 35.15 23.42 19.62 17.83 16.70 13.55
SPREAD: 11.08 6.30 4.08 3.49 2.36 3.63

1998: COMPOSITE: 15.07 13.77 13.99 13.10 12.10
BENCHMARK: 12.70 12.53 12.56 12.50 9.67
SPREAD: 2.37 1.23 1.43 0.60 2.44

1997: COMPOSITE: 12.48 13.46 12.45 11.37
BENCHMARK: 12.36 12.50 12.43 8.92
SPREAD: 0.11 0.96 0.02 2.45

1996 COMPOSITE: 14.45 12.44 11.01
BENCHMARK: 12.63 12.47 7.79
SPREAD: 1.82 (0.03) 3.21

1995 COMPOSITE: 10.46 9.33
BENCHMARK: 12.31 5.46
SPREAD: (1.85) 3.87

1994: COMPOSITE: 8.21
BENCHMARK: (0.98)

SPREAD: 9.19
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EAFE Foreign Equity Quoted Markets

Notes to the EAFE Foreign Equity Quoted Markets composite :

1. Composite description

This composite groups the core of the Caisse's Europe, Australasia and Far-East (EAFE) foreign equity investments in quoted
markets. Before July 1st, 2003, EAFE equity management activities grouped equity investments in quoted markets and
private equity. Since that date, these two investment activities are now separate. The EAFE Foreign Equity Quoted Markets
composite groups EAFE equity investments made in quoted markets. For the returns presented until June 30, 2003, the
EAFE Foreign Equity Quoted Markets composite groups carve-outs from the EAFE Foreign Equity (Hedged) and EAFE
Foreign Equity (Unhedged) composites reflecting quoted market returns only, not private equity. After July 1st, 2003, the
EAFE Foreign Equity (Hedged), EAFE Foreign Equity (Unhedged) and EAFE Foreign Equity Quoted Markets composites
reflect the same strategy, except for the currency hedging activities. Investment activities in this composite may include
leverage of up to 5%.

2. Composite creation date

This composite was created on October 1st, 2003.

3. Benchmark

Since April 1994, the benchmark for this composite has been the MSCI EAFE Index (Hedged). Previously, the benchmark
was the MSCI World Index.

4, Calculation period
The performance for this composite is presented for the years from January 1st, 1994, to December 31st, 2003.

Deloitte & Touche LLP has not audited the schedules for the years presented from January 1st, 1994, to December 31st,
1998.

5. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 31 basis points for the year ended December 31st, 2003. For the four
previous years, from January 1st, 1999, to December 31st, 2002, the fees averaged 11 basis points.

6. Investment universe
The composite may invest outside its benchmark. The proportion of investments in a country not included in the benchmark is
limited.

7. Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge positions and to take advantage of arhitrage opportunities.
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Emerging Markets Equity
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :

]

1 month 8.01 % 6.61 % 1.40 % 2003 957 481 $ 89336 739 $ 1.07 % 1

3 months 13.49 % 12.79 % 0.70 % 2002 1120303 % 77 501 607 $ 1.45% 1 n/a

6 months 29.59 % 27.87 % 1.73% 2001 1347422 % 85130677 $ 1.58 % 1 n/a

Year to date 32.44 % 27.46 % 4.98 % 2000 1070284 % 88 164 426 $ 121% 1 n/a
1999 1438231% 81394472% 1.77 % 1 n/a
1998 862 099 $ 68 535 968 $ 1.26 % 1 n/a
1997 1035301 % 64 421 766 $ 1.61 % 1 n/a
1996 900 108 $ 57 255747 $ 1.57% 1 n/a
1995 58 052 $ 51226 178 $ 0.11 % 1 n/a

Single and Compounded Annual Returns as of December 31st (percent) :

2003: COMPOSITE: 32.44 3.99 1.80 (7.39) 4.05 (1.33) (2.13) (1.12)
BENCHMARK: 27.46 8.79 7.08 (3.13) 7.74 1.05 0.43 0.53
SPREAD: 4.98 (4.80) (5.28) (4.26) (3.69) (2.38) (2.56) (1.65)

2002: COMPOSITE: (18.35) (10.75) (17.80) (2.04) (6.97) (6.94) (5.16)
BENCHMARK: (7.14) (1.85) (11.60) 3.31 (3.53) (3.48) (2.82)
SPREAD: (11.21) (8.90) (6.20) (5.35) (3.44) (3.46) (2.34)

2001: COMPOSITE: (2.44) (17.53) 4.09 (3.89) (4.47) (2.76)

BENCHMARK: 3.74 (13.75) 7.05 (2.61) (2.73) (2.08)
SPREAD: (6.18) (3.78) (2.96) (1.28) (1.75) (0.69)

2000: COMPOSITE: (30.28) 7.53 (4.37) (4.97) (2.83)

BENCHMARK:  (28.29) 8.75 (4.64) (4.28) (3.20)
SPREAD: (1.99) (1.22) 0.27 (0.70) 0.37

1999: COMPOSITE: 65.84 12.00 5.36 5.58
BENCHMARK: 64.92 9.97 5.40 4.34
SPREAD: 0.92 2.03 (0.04) 1.24

1998: COMPOSITE: (24.36) (16.02) (9.17)

BENCHMARK:  (26.67) (15.74) (10.43)
SPREAD: 2.31 (0.28) 1.25

1997: COMPOSITE: (6.76) (0.47)

BENCHMARK: (3.19) (1.00)
SPREAD: (3.58) 0.53

1996: COMPOSITE: 6.25
BENCHMARK: 1.24
SPREAD: 5.00
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Emerging Markets Equity

Notes to the Emerging Markets Equity composite :

1. Composite description

This composite groups the core of the Caisse's emerging markets equity investments. From December 1st, 2000, to June
30th, 2003, the emerging markets equity management activities grouped equity investments in quoted markets and private
equity. Starting July 1st, 2003, these two investment activities are now placed in separate composites. This composite
groups only emerging markets equity investments made in quoted markets, from July 1st, 2003, but reflects the historical
returns of quoted markets and private equity.

This type of investment began in October 1993, as a part of foreign equity investments. Management of Emerging Markets
Equity was separated as a whole in January 1995. Before October 2002, it was grouped within the same composite as EAFE
Foreign Equity (Hedged) and EAFE Foreign Equity (Unhedged). To ensure greater transparency, the Caisse now separates
their current and historical performances. The former Foreign Equity composite is now divided into the EAFE Foreign Equity
(Hedged) composite, the EAFE Foreign Equity (Unhedged) composite, and the Emerging Markets Equity composite.

Currency hedging has varied over time. Private equity investments were always fully hedged against local currency risk. For
investments in listed markets, before January 1st, 2000, the currency risk between the U.S. and Canadian currencies was fully
hedged. From January 1st to June 30th, 2000, the same hedge was applied to varying degrees. Since July 1st, 2000, the
composite has been unhedged. Investment activities in this composite may include leverage of up to 5%.

2. Composite creation date

This composite was created on October 1st, 2002.

3. Benchmark

The benchmark for this composite is the MSCI EMF Index. The hedging of the composite has varied over time. Before
January 1st 2000, the index was fully hedged for currency risk between the Canadian and U.S. currencies. From January 1st,
to June 30th, the same hedge was applied partially. Since July 1st, 2000, the index has not been hedged.

4, Calculation period

The performance for this composite is presented since its inception date, January 1st, 1995, to December 31st, 2003.

Deloitte & Touche LLP has not audited the schedules since inception date, to December 31st, 1997.

5. Date of transfer to the specialized portfolio

The holdings were transferred to the specialized portfolio on January 1st, 1995.

6. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 98 basis points for the year ended December 31st, 2003. For the four
previous years, from January 1st, 1999, to December 31st, 2002, the fees averaged 53 basis points.

7. Investment universe
The composite may invest outside its benchmark. The proportion of investments in a country not included in the benchmark is
limited.

8. Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge positions and to take advantage of arhitrage opportunities.
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Emerging Markets Equity Quoted Markets

Returns for periods ended December 31st, 2003 :

1 month 8.01 %
3 months 13.49 %
6 months 29.59 %
Year to date 28.17 %

Single and Compounded Annual Returns as of December 31st (percent) :

2003:

2002:

2001.

2000:

1999:

1998:

1997:

1996:

1995:

COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:

28.17
27.46
0.71

(7.21)
(7.14)
(0.08)

7.15
3.74
3.42

(30.37)
(28.29)
(2.07)

65.15
64.92
0.23

(24.84)
(26.67)
1.83

(6.96)
(3.19)
(3.78)

4.20
1.24
2.96

(8.28)
(7.10)
(1.18)

6.61 %
12.79 %
27.87 %
27.46 %

9.05
8.79
0.26

(0.29)
(1.85)
1.56

(13.62)
(13.75)
0.13

7.24
8.75
(1.51)

11.41
9.97
1.44

(16.38)
(15.74)
(0.63)

(1.54)
(1.00)
(0.54)

(2.24)
(3.02)
0.78

1.40 %
0.70 %
1.72%
0.71 %

8.41
7.08
1.33

(11.54)
(11.60)
0.07

7.21
7.05
0.16

(4.74)
(4.64)
(0.10)

492
5.40
(0.48)

(10.01)
(10.43)
0.41

(3.84)
(3.07)
0.77)

2003
2002
2001
2000
1999
1998
1997
1996
1995

(2.95)
(3.13)
0.19

3.41
3.31
0.09

(1.90)
(2.61)
0.71

(5.30)
(4.28)
(1.02)

4.74
4.34
0.39

(9.58)
(9.60)
0.02

957 481 $
842 635 $
953 769 $
1065107 $
1432506 $
891111 %
1047035 %
907 544 $
57947 $

7.94
7.74
0.20

(2.99)
(3.53)
0.55

(2.93)
(2.73)
(0.21)

(3.47)
(3.20)
(0.28)

1.99
1.95
0.05

89336 739 $
77 501 607 $
85130677 $
88164 426 $
81394472 %
68 535 968 $
64 421766 $
57 255 747 $
51226178 $

1.62
1.05
0.57

(3.66)
(3.48)
(0.18)

(1.78)
(2.08)
0.30

(4.29)
(3.86)
(0.43)

0.35
0.43
(0.08)

(2.58)
(2.82)
0.24

(2.74)
(2.81)
0.07

1.07 %
1.09 %
1.12%
121%
1.76 %
1.30 %
1.63 %
1.59 %
0.11 %

Returns for years or periods ended December 31st:

Assets Under Management (in thousands) for years ended December 31st :

. . . Net Assets Under % of Firm

Std. Dev. of
acct. returns

Number of
Accounts

n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a

PP RPRPRPPRPREPPRPPR

0.82 (0.23)
0.53 (0.34)
0.29 0.11

(3.31)

(3.36)

0.05
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Emerging Markets Equity Quoted Markets

Notes to the Emerging Markets Equity Quoted Markets composite :

1. Composite description

This composite groups the core of the Caisse's emerging markets equity investments in quoted markets. Before July 1st,
2003, emerging markets equity management activities grouped equity investments in quoted markets and private equity.
Since that date, these two investment activities are now separate. The Emerging Markets Equity Quoted Markets composite
groups emerging markets equity investments made in quoted markets only. For the returns presented until June 30, 2003, the
Emerging Markets Equity Quoted Markets composite is a carve-out of the Emerging Markets Equity composite reflecting
quoted market returns only, not private equity. After July 1st, 2003, the Emerging Markets Equity and Emerging Markets
Equity Quoted Markets composites reflect the same strategy. Investment activities in this composite may include leverage of
up to 5%.

2. Composite creation date

This composite was created on October 1st, 2003.

3. Benchmark

The benchmark for this composite is the MSCI EMF Index. The hedging of the composite has varied over time. Before
January 1st, 2000, the index was fully hedged for currency risk between the Canadian and U.S. currencies. From January 1st
to June 30th, the same hedge was partially applied. Since July 1st 2000, the index has not been hedged.

4, Calculation period
The performance for this composite is presented since its inception date, December 1st, 1994, to December 31st, 2003.

Deloitte & Touche LLP has not audited the schedules since inception date, to December 31st, 1998.

5. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 98 basis points for the year ended December 31st, 2003. For the four
previous years, from January 1st, 1999, to December 31st, 2002, the fees averaged 41 basis points.

6. Investment universe
The composite may invest outside its benchmark. The proportion of investments in a country not included in the benchmark is
limited.

7. Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge positions and to take advantage of arbitrage opportunities.
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Quebec International
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :
. . . Net Assets Under % of Firm Number of Std. Dev. of
1 month 5.86 % 5.95% -0.09 % 2003 6078779% 89336 739 $ 6.80 % 1
3 months 11.69 % 11.60 % 0.09 % 2002 5089 830 $ 77 501 607 $ 6.57 % 1 n/a
6 months 16.35% 16.60 % -0.24 % 2001 5491411 % 85130677 $ 6.45 % 1 n/a
Year to date 31.03 % 31.39 % -0.36 % 2000 5405955 $ 88 164 426 $ 6.13 % 1 n/a
1999 2794858 $ 81394472% 3.43% 1 n/a

Single and Compounded Annual Returns as of December 31st (percent) :

2003: COMPOSITE: 31.03 2.76 (2.49) (3.26)
BENCHMARK: 31.39 2.87 (2.54) (3.37)
SPREAD: (0.36) (0.11) 0.05 0.11

2002: COMPOSITE: (19.41) (15.88) (12.57)
BENCHMARK:  (19.46) (16.06) (12.77)
SPREAD: 0.05 0.19 0.21

2001: COMPOSITE: (12.19) (8.93)

BENCHMARK:  (12.52) (9.22)
SPREAD: 0.33 0.29

2000: COMPOSITE: (5.55)

BENCHMARK: (5.80)
SPREAD: 0.25
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Quebec International

Notes to the Quebec International composite :

1.

Composite description

This composite represents a strategy made up of a fixed income portfolio, mainly Québec provincial bonds, with an overlay of
an international futures portfolio, based on the MSCI World Index, excluding Canada. The strategy comprises four elements:
- Index tracking, including 12 international indexes, through the use of futures;

- Fixed income investments, to a maximum of 80% of tangible assets;

- Money market investments, to a maximum of 20% of tangible assets;

- Value-added investments, through equity (maximum 6%).

The strategy is primarily based on index tracking.

Leverage related to value added activities involving equities must not exceed 20% of the composite.

Composite creation date

This composite was created on July 1st, 1999.

Benchmark

The benchmark for this composite is the Québec International Index, created by the Caisse. It has two components: the return
on tangible assets and the return on futures. The total of both these returns provides the return for the Québec International
Index.

The tangible assets index consists of the Scotia Capital Québec Provincial Index in a proportion of 80%, and the Scotia
Capital 91-days T-bill Index, in a proportion of 20%. These proportions are weighted monthly.

The futures index is determined once a year, on the last day of February, by taking into account the weighting of the MSCI

World Index, excluding Canada. It is based on a futures basket based on twelve local indexes. This basket consists of an
integer number for each contract. The number of contracts in the basket remains fixed for a year and is rebalanced every

March 31st. Changes in the futures basket’ s value determines the weighting of each index in the basket.

Calculation period

Performance for this composite is presented since its inception date, June 1st, 1999, to December 31st, 2003.

Deloitte & Touche LLP has audited the schedules since inception date, to December 31st, 2003.

Date of conversion to specialized portfolio

The holdings in the Depositors' portfolios were transferred to a specialized portfolio on July 1st, 1999. Since that date, the
composite has consisted solely of the specialized portfolio.

Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 5 basis points for the year ended December 31st, 2003. Since inception of
the composite, from June 1st, 1999, to December 31st, 2002, the fees averaged 4 basis points.

Use of derivatives

As stated in the composite description, the strategy is based mainly on index tracking using futures contracts.
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Private Equity
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :
Net Assets Under % of Firm Number of Std. Dev. of

1 month 0.29 % 0.63 % -0.33 % 2003 6106341 % 89336 739 $ 6.84 % 1 n/a

3 months 7.06 % 11.70 % -4.65 %

Year to date S.0. S.0. S.0.

Single and Compounded Annual Returns as of December 31st (percent) :
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Private Equity

Notes to the Private Equity composite :

1. Composite description

This composite groups the Caisse's private equity activities that focus primarily on three forms of investment: venture capital,
buyouts and mezzanine loans.

Most of the investments are made indirectly through external funds around the world.

The sectors of activity are consumer staples, discretionary consumer, healthcare, information technology, telecommunications
and the industrials.

Until June 30th, 2003, private equity was included in the Canadian Equity, U.S. Equity, Foreign EAFE Equity, Emerging
Markets Equity and Bonds management activities. This type of investment was grouped in its own specialized portfolio on
July 1st, 2003. As a result of this change in the organizational structure on July 1st, 2003, a new global management
philosophy and strategies were implemented for this type of investment.

2. Composite creation date

This composite was created on October 1st, 2003.

3. Benchmark

The benchmark for this composite is the S&P 600 Index. But the index is adjusted to reflect the investment types in the
composite, only the following sectors are included in the index calculations: consumer staples, consumer discretionary,
healthcare, information technology, telecommunications and the industrials. The sector weighting is fixed.

It is important to note that the index used is volatile. The managers have minimum absolute-return objective that includes a
forecast long-term return of 7% and a risk premium of 5%. The managers are evaluated according to this objective. For
return follow-up and comparison, the long-term comparison index is calculated over a period of five years in order to
correspond to the managers' investment horizons.

4, Calculation period

Performance for this composite is presented since its inception date, July 1st, 2003, to December 31st, 2003.

Deloitte & Touche LLP has audited the schedules since inception date, to December 31st, 2003.

5. Date of transfer to the specialized portfolio

The holdings were transferred to the specialized portfolio on July 1st, 2003.

6. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 60 basis points since its inception, from July 1st, 2003, to December 31st,
2003.

7. Investment universe

The benchmark consists of a universe of U.S. securities. But investments are made mainly in Canada and the United States.
A significant portion of the composite is invested in foreign countries. These investments are subject to strict concentration
limits by geographic region.

8. Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge and to take positions.
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Investments and Infrastructures
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :
Net Assets Under % of Firm Number of Std. Dev. of

1 month 8.15% 417 % 3.97 % 2003 2664 856 $ 89336 739 $ 2.98 % 1 n/a

3 months 13.77 % 12.84 % 0.93 %

Year to date S.0. S.0. S.0.

Single and Compounded Annual Returns as of December 31st (percent) :
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Investments and Infrastructures

Notes to the Investments and Infrastructures composite :

1. Composite description

This composite groups the Caisse's private equity activities that focus mainly on three forms of investment: development, debt
and infrastructure. Moreover, certain strategies included in the composite take advantage of market opportunities involving
listed securities translating into securities accumulation in the same sectors.

Most of the investments take the form of debt and equity with a view to support maintenance or development of companies in
traditional sectors.

The sectors of activity are materials, consumer staples, consumer discretionay, financials, utilities and the industrials.

Until June 30th, 2003, investments in the Investments and infrastructures composite were in the Canadian Equity, U.S. Equity,
Foreign EAFE Equity, Emerging Markets Equity and Bond management activities. This type of investment was grouped in its
own specialized portfolio on July 1st, 2003. As a result of this change in the organizational structure on July 1st, 2003, a new
global management philosophy and strategies were implemented for this type of investment.

Leverage is associated with the debt portion of the composite. The leverage may not exceed the lower of the debt load and
25% of the gross assets of the composite.

2. Composite creation date

This composite was created on October 1st, 2003.

3. Benchmark

The benchmark for this composite is the S&P/TSX Index. But the index is adjusted to reflect the investment types in the
composite and only the following sectors are included in the index calculations: materials, consumer staples, consumer
discretionary, financials, utilities and the industrials. The sector weighting is proportional to market capitalization.

It is important to note that the index used is volatile. The managers have minimum absolute-return objective that includes a
forecast long-term return of 7% and a risk premium of 2%. The managers are evaluated according to this objective. For
return follow-up and comparison, the long-term comparison index is calculated over a period of five years in order to
correspond to the managers' investment horizons.

4, Calculation period

Performance for this composite is presented since its inception date, July 1st, 2003, to December 31st, 2003.

Deloitte & Touche LLP has audited the schedules since inception date, to December 31st, 2003.

5. Date of transfer to the specialized portfolio

The holdings were transferred to the specialized portfolio on July 1st, 2003.

6. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 39 basis points since its inception, from July 1st, 2003, to December 31st,
2003.

7. Investment universe

The benchmark consists of a universe of Canadian securities. But investments are mainly done in Canada and in the United
States. A significant portion of the composite is invested in foreign countries. These investments are subject to strict
concentration limits by geographic region.

8. Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge and to take positions.
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Hedge Fund Partnership Units
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :
Net Assets Under % of Firm Number of Std. Dev. of

1 month 2.70% 0.25% 245 % 2003 953501 $ 89336 739 $ 1.07 % 1 n/a

3 months 4.95% 0.64 % 431 %

6 months 8.21% 1.46 % 6.75 %

Year to date S.0. S.0. S.0.

Single and Compounded Annual Returns as of December 31st (percent) :
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Hedge Fund Partnership Units

Notes to the Hedge Fund Partnership Units composite :

1. Composite description

This composite groups the Caisse’ s hedge fund activities. The goal of this activity is to derive value added from investments
in fund of hedge funds with a low correlation to returns on traditional assets. The funds are divided in four funds of funds
which are typically identifiable using the MSCI HFI classification:

1) The Multi-strategy fund of funds is slightly directional;

2) The Opportunistic fund of funds is normally bidirectional (long bias);

3) The Global Macro fund of funds normally has positions that have little correlation with other funds-of-funds.

4) The Strategic fund of funds is a group of external managers. It contains fund of funds units whose investment styles cover
the scope of at least two funds of funds already described.

There is no long-term leverage in this composite. However, to take advantage of opportunities and quickly direct funds to

managers, the maximum authorized leverage is 10% of the net assets of the composite, and may not last more than six
months.

2. Composite creation date

This composite was created on October 1st, 2003.

3. Benchmark
The benchmark for this composite is the Scotia Capital 91-days T-hill.

It is important to note that the managers have a minimum absolute-return objective that includes a risk premium of 4%. The
managers are evaluated according to this objective.

4, Calculation period

Performance for this composite is presented since its inception date, April 1st, 2003, to December 31st, 2003.

Deloitte & Touche LLP has audited the schedules since inception date, to December 31st, 2003.

5. Date of conversion to specialized portfolio

The holdings in the Depositors' portfolios were transferred to a specialized portfolio on April 1st, 2003. Since that date, the
composite has consisted solely of the specialized portfolio.

6. Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 3 basis points since its inception, from April 1st, 2003, to December 31st,
2003.

40 COMPOSITE PERFORMANCE SUMMARY



Real Estate
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :

]

1 month 5.58 % 3.01% 257 % 2003 7716944 % 89336 739 $ 8.64 % 1

3 months 8.45% 3.01% 5.44 % 2002 7992610% 77 501 607 $ 10.31 % 1 n/a

6 months 10.25% 5.56 % 4.68 % 2001 7553445 % 85130677 $ 8.87 % 1 n/a

Year to date 15.49 % 10.52 % 4.97 % 2000 5889133 $ 88 164 426 $ 6.68 % 1 n/a
1999 4239814 % 81394472% 521 % 1 n/a
1998 3518198 $ 68 535 968 $ 5.13 % 1 n/a
1997 3220750 % 64 421 766 $ 5.00 % 1 n/a
1996 2489070 % 57 255747 $ 4.35% 1 n/a
1995 2241714 % 51226 178 $ 4.38 % 1 n/a
1994 1833592 % 45129518 $ 4.06 % 1 n/a

Single and Compounded Annual Returns as of December 31st (percent) :

2003: COMPOSITE: 15.49 11.70 12.43 13.86 14.00 13.27 14.26 14.00 12.62 10.03
BENCHMARK: 10.52 8.75 9.61 10.77 10.19 10.80 11.77 11.31 10.07 7.61
SPREAD: 4.97 2.95 2.82 3.08 3.81 2.47 2.50 2.69 2.55 2.43

2002: COMPOSITE: 8.04 10.93 13.32 13.63 12.83 14.06 13.79 12.27 9.44
BENCHMARK: 7.01 9.16 10.86 10.10 10.86 11.98 11.43 10.02 7.29
SPREAD: 1.03 177 2.46 3.53 1.98 2.08 2.36 2.25 2.16

2001: COMPOSITE: 13.88 16.06 15.56 14.06 15.30 14.78 12.88 9.62
BENCHMARK: 11.34 12.84 11.15 11.84 12.99 12.18 10.45 7.32
SPREAD: 2.55 3.22 4.40 2.23 231 2.60 243 2.30

2000: COMPOSITE: 18.27 16.40 14.12 15.66 14.96 12.72 9.02
BENCHMARK: 14.35 11.06 12.01 13.41 12.35 10.30 6.76
SPREAD: 3.92 5.34 212 2.25 2.61 241 2.27

1999: COMPOSITE: 14.56 1211 14.80 14.14 11.64 7.56
BENCHMARK: 7.86 10.85 13.10 11.85 9.51 5.54
SPREAD: 6.70 1.26 170 2.29 2.13 2.01

1998: COMPOSITE: 9.70 14.92 14.00 10.92 6.21
BENCHMARK: 13.92 15.81 13.21 9.93 5.09
SPREAD: (4.22) (0.89) 0.79 0.99 1.12

1997: COMPOSITE: 20.39 16.22 11.33 5.35
BENCHMARK: 17.74 12.86 8.63 2.99
SPREAD: 2.65 3.36 2.70 2.36

1996: COMPOSITE: 12.19 7.06 0.77
BENCHMARK: 8.19 4.34 (1.51)

SPREAD: 4.00 271 2.27

1995: COMPOSITE: 2.16 (4.50)
BENCHMARK: 0.64 (6.02)
SPREAD: 1.52 1.52

1994: COMPOSITE: (10.72)

BENCHMARK: (12.24)
SPREAD: 1.52
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Real Estate

Other Returns Presented as at December 31st (per cent) :

2003
2002
2001
2000
1999
1998
1997
1996
1995
1994

Current Income Capital Total Return
Appreciation

(Depreciation)

8.16 6.77 15.49
9.53 (1.35) 8.04

8.72 4.75 13.88
9.30 8.21 18.27
10.00 4.15 14.56
7.93 1.64 9.70

6.75 12.78 20.39
9.69 2.28 12.19
7.64 (5.09) 2.16

6.67 (16.30) (10.72)

Notes to the Real Estate composite :

1.

Composite description

This composite groups the core of the Caisse's real estate investments. More than 90% of the composite are direct
investments. The remainder of the investments includes mortgages, equities and convertible securities, mainly related to real
estate assets.

All current income is reinvested in the Real Estate composite. Fitting-up costs and other leasehold improvements are
depreciated during the term of the lease.

Real estate investments are priced annually. These valuations are verified by an external auditor. Therefore, all returns are
based on audited results. These performances also include returns on cash assets.

Leverage in this composite is maintained at about the maximum permitted, which is 50%.

Composite creation date

This composite was created on September 1st, 1998.

Benchmark

Since January 1993, the benchmark for this composite has been the MLH+A (renamed Aon) Index. Until December 31st
2002, this index consisted of the Russell Canada Index, the Russell Quebec Sub-index and the TSE Real Estate Sub-index,
including leverage. Since January 1st, 2003, the index comprised the IPD Canadian Property Index in a proportion of 70%
and the NCREIF Hedged Index in a proportion of 30%, less a proportion of the Scotia Capital Short Term All Corporate Index
to reflect the leverage.

It is important to note that the managers have an annualized minimum absolute-return objective that includes a forecast long-

term return of 9%. The managers are evaluated according to this objective. For return follow-up and comparison, the long-
term comparison index is calculated over a period of five years to correspond to the managers' investment horizons.

Calculation period

The performance for this composite is presented for the periods from January 1st, 1994, to December 31st, 2003.

Deloitte & Touche LLP has not audited the schedules for the periods presented from January 1st, 1994, to December 31st,
1997.

Date of conversion to specialized portfolio

The holdings in the Depositors' portfolios were transferred to a specialized portfolio on October 1st, 1985. Since that date, the
composite has consisted solely of the specialized portfolio.
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Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The accounting for fees for this composite has been modified. Starting January 1st, 2003, operating expenses incurred
directly by the real estate subsidiaries are charged against income from real estate holdings. Operating expenses incurred
by the Caisse for the management of the real estate portfolio represent the operating expenses of the composite.

The operating expenses for this composite were 10 basis points for the year ended December 31st, 2003. Since inception of
the composite, from January 1st, 1994, to December 31st, 2002, the fees averaged 106 basis points.

Use of derivatives

This composite uses derivatives in the normal course of investment management. Derivatives are used mainly to reduce
exposure, to hedge and to take positions.

Investment valuation

Each year, a third of the real estate portfolio is evaluated by an external real estate appraiser. For the remainder of the
portfolio, appraisals are updated. Individual appraisals are made of certain properties when market conditions change
significantly or when a transaction is planned. Fair value for equities and convertible investments, including securities of
closely held companies, is established according to commonly used valuation methods.

Other returns presented

The returns for the Real Estate composite are calculated according to two components, capital appreciation or depreciation,
and current operating income. The total return is the geometric sum of both components.
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CDPQ Balanced Fund
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2003 : Assets Under Management (in thousands) for years ended December 31st :

)
1 month 371 % 3.25% 0.46 % 2003 89336 739 $ 89336 739 $ 100.00 % 2.33%
3 months 6.62 % 6.33 % 0.30 % 2002 77 501 607 $ 77 501 607 $ 100.00 % 18 4.34 %
6 months 10.28 % 10.32 % -0.03 % 2001 85130677 $ 85130677 $ 100.00 % 16 3.50 %
Year to date 15.23 % 15.15% 0.08 % 2000 88164426 % 88 164 426 $ 100.00 % 16 1.02 %
1999 81394472% 81394472 $ 100.00 % 15 2.16 %
1998 68535968 $ 68 535 968 $ 100.00 % 16 0.34 %
1997 64421766 $ 64 421 766 $ 100.00 % 16 0.74 %
1996 57 255747 $ 57 255747 $ 100.00 % 16 0.83 %
1995 51226178 $ 51226 178 $ 100.00 % 16 0.84 %
1994 45129518 $ 45129518 $ 100.00 % 12 0.89 %

Single and Compounded Annual Returns as of December 31st (percent) :

2003: COMPOSITE: 15.23 2.08 (0.33) 1.27 414 5.14 6.22 7.34 8.50 7.39
BENCHMARK: 15.15 421 2.27 3.10 5.22 5.67 6.57 7.73 8.78 7.58
SPREAD: 0.08 (2.13) (2.60) (1.83) (1.07) (0.53) (0.36) (0.38) (0.28) (0.19)

2002: COMPOSITE: (9.57) (7.31) (3.00) 1.54 3.23 4.79 6.26 7.68 6.55
BENCHMARK: (5.69) (3.62) (0.63) 2.87 3.86 5.21 6.71 8.01 6.77
SPREAD: (3.88) (3.69) (2.37) (1.33) (0.64) (0.42) (0.44) (0.32) (0.22)

2001: COMPOSITE: (4.99) 0.46 5.54 6.70 7.92 9.16 10.40 8.76
BENCHMARK: (1.51) 2.00 5.89 6.40 7.54 8.92 10.12 8.44
SPREAD: (3.49) (1.54) (0.35) 0.30 0.38 0.23 0.29 0.32

2000: COMPOSITE: 6.23 11.24 10.91 11.41 12.23 13.20 10.88
BENCHMARK: 5.64 9.79 9.17 9.92 11.14 12.18 9.94
SPREAD: 0.60 1.44 1.73 1.49 1.09 1.02 0.94

1999: COMPOSITE: 16.48 13.32 13.20 13.78 14.65 11.67
BENCHMARK: 14.12 10.99 11.39 12.56 13.54 10.68
SPREAD: 2.36 2.33 1.81 1.22 1.11 1.00

1998: COMPOSITE: 10.24 11.59 12.90 14.20 10.74
BENCHMARK: 7.95 10.05 12.04 13.40 10.00
SPREAD: 2.30 1.54 0.85 0.80 0.73

1997: COMPOSITE: 12.95 14.25 15.55 10.86
BENCHMARK: 12.20 14.15 15.28 10.52
SPREAD: 0.76 0.10 0.27 0.34

1996: COMPOSITE: 15.56 16.87 10.17
BENCHMARK: 16.14 16.85 9.97
SPREAD: (0.58) 0.02 0.20

1995 COMPOSITE: 18.19 7.57
BENCHMARK: 17.56 7.01
SPREAD: 0.63 0.57

1994: COMPOSITE: (2.09)

BENCHMARK: (2.60)
SPREAD: 0.51
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CDPQ Balanced Fund

Notes to the CDPQ Balanced Fund composite :

1.

Composite description

This composite groups all Depositors' accounts, including the General Fund. It measures the Caisse's overall asset allocation

strategy among the various asset classes available to depositors.

A portion of the composite represents an overlay activity.

Composite creation date

This composite was created on October 1st, 2002.

Benchmark

The benchmark for this composite is an index created by the Caisse. It comprises a weighted average of the depositors'
benchmark indexes. These indexes correspond to the weighted average of each investment class, as specified in the
reference policy of each depositor. This reference policy is established once a month, in accordance with depositors'
preferences and needs, as well as market forecasts.

Calculation period

The performance for this composite is presented for the periods from January 1st, 1994, to December 31st, 2003.

Deloitte & Touche LLP has not audited the schedules for the periods presented from January 1st, 1994, to December 31st,
1997.

Operating expenses

The performance results are presented before operating expenses, but after transaction fees.

The operating expenses for this composite were 30 basis points for the year ended December 31st, 2003. For the four
previous years, from January 1st, 1999, to December 31st, 2002, the fees averaged 25 basis points.

COMPOSITE PERFORMANCE SUMMARY
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n CHANGES IN DEPOSITORS' HOLDINGS
as at December 31, 2003
(fair value - in millions of dollars)

2003 2002 2001 2000 1999 1998 1997 1996 1995 1994
Commission administrative des régimes de
retraite et d'assurances
Government and public employees retirement plan
Net income allocated 961 1,258 1,844 3,073 1,694 1,577 1,233 1,863 1,181 874
Deposits (withdrawals) (145) (157) (103) (85) 190 469 343 444 481 479
Unrealized +/- in value 3,013 (3,911) (3,401) (1,069) 2,280 727 1,378 831 1,322 (1,171)
Holdings 30,997 27,168 29,978 31,638 29,719 25,555 22,782 19,828 16,690 13,706
Advances - - (6) - - - - - - -
Net holdings 30,997 27,168 29,972 31,638 29,719 25,555 22,782 19,828 16,690 13,706
Excess over costs 1,427 (1,586) 2,325 5,726 6,795 4,515 3,788 2,410 1,579 257
Pension plan for management
Net income allocated’ 98 189 273 469 322 268 205 315 199 150
Deposits (withdrawals) 85 97 1 47 (195) (37) (14) 42 53 (4)
Unrealized +/- in value 542 (636) (530) (170) 290 104 222 140 220 (199)
Holdings 4,939 4,214 4,564 4,820 4,474 4,057 3,722 3,309 2,812 2,340
Advances (13) (11) 9) - - - - - - -
Net holdings 4,926 4,203 4,555 4,820 4,474 4,057 3,722 3,309 2,812 2,340
Excess over costs 245 (297) 339 869 1,039 749 645 423 283 63
Individual plans
Net income allocated’ 5 7 9 20 12 11 8 13 9 7
Deposits (withdrawals) (4) 3) (2) (8) 3) (2) (2) (1) 3) 5
Unrealized +/- in value 18 (25) (19) (5) 12 4 7 5 9 (7)
Net holdings 183 164 185 197 190 169 156 143 126 111
Excess over costs 4 (14) 11 30 35 23 19 12 7 (2)
Pension Plan of Elected Municipal Officers
Net income allocated’ 3 4 15 24 12 10 9 13 8 5
Deposits (withdrawals) (5) (85) - - (1) - - 1 1 2
Unrealized +/- in value 11 (15) (28) (10) 16 5 8 6 9 (6)
Net holdings 109 100 196 209 195 168 153 136 116 98
Excess over costs 4 (7) 8 36 46 30 25 17 11 2
TOTAL
Net income allocated 1,067 1,458 2,141 3,586 2,040 1,866 1,455 2,204 1,397 1,036
Deposits (withdrawals) (69) (148) (104) (46) 9) 430 327 486 532 482
Unrealized +/- in value 3,584 (4,587) (3,978) (1,254) 2,598 840 1,615 982 1,560 (1,383)
Holdings 36,228 31,646 34,923 36,864 34,578 29,949 26,813 23,416 19,744 16,255
Advances (13) (11) (15) - - - - - - -
Net holdings 36,215 31,635 34,908 36,864 34,578 29,949 26,813 23,416 19,744 16,255
Excess over costs 1,680 (1,904) 2,683 6,661 7,915 5,317 4,477 2,862 1,880 320




Régie des rentes du Québec

Fonds du Régime de rentes du Québec

Net income allocated’ 483 710 1,001 2,090 1,479 1,294 1,096 1,710 1,392 1,021
Deposits (withdrawals) 230 372 183 (223) (792) (1,548) (1,680) (1,775) (1,606) (1,365)
Unrealized +/- in value 2,119 (2,603) (1,933) (1,079) 1,093 247 761 364 1,167 (1,448)
Holdings 19,161 16,329 17,850 18,599 17,811 16,031 16,038 15,861 15,562 14,609
Advances (407) (570) (510) (525) (332) (200) (200) (200) (200) (200)
Net holdings 18,754 15,759 17,340 18,074 17,479 15,831 15,838 15,661 15,362 14,409
Excess over costs 528 (1,591) 1,012 2,945 4,024 2,931 2,684 1,923 1,559 392
Fonds d'amortissement des régimes de retraite
Net income allocated’ 157 338 287 1,074 163 89 66 98 64 (13)
Deposits (withdrawals) 800 1,400 2,362 2,080 2,756 - - - - 850
Unrealized +/- in value 1,286 (1,230) (670) (726) 317 38 78 51 72 (34)
Net holdings 11,753 9,510 9,002 7,023 4,595 1,359 1,232 1,088 939 803
Excess over costs (818) (2,104) (874) (204) 522 205 167 89 38 (34)
Commission de la santé et de la sécurité du travail
Net income allocated’ 95 237 404 817 523 489 364 527 401 278
Deposits (withdrawals) (411) (290) (502) 164 (341) (25) 648 5 (16) -
Unrealized +/- in value 844 (1,318) (1,005) (434) 665 207 401 212 357 (374)
Holdings 7,237 6,709 8,080 9,183 8,636 7,789 7,118 5,705 4,961 4,219
Advances (355) (377) (194) (340) (101) (145) (235) - - -
Net holdings 6,882 6,332 7,886 8,843 8,535 7,644 6,883 5,705 4,961 4,219
Excess over costs (16) (860) 458 1,463 1,897 1,232 1,025 624 412 55
Commission de la construction du Québec
Régime supplémentaire de rentes pour les employés de
l'industrie de la construction du Québec
Net income allocated 176 278 379 752 609 533 382 555 356 289
Deposits (withdrawals) (181) 10 (142) (66) (117) (127) (133) (144) (45) (65)
Unrealized +/- in value 773 (1,051) (829) (329) 599 102 311 214 368 (320)
Holdings 7,497 6,729 7,492 8,084 7,727 6,636 6,128 5,568 4,943 4,264
Advances (30) (140) (30) (13) - - - - - -
Net holdings 7,467 6,589 7,462 8,071 7,727 6,636 6,128 5,568 4,943 4,264
Excess over costs 247 (526) 525 1,354 1,683 1,084 982 671 457 89
Société de I'assurance automobile du Québec
Net income allocated’ 186 276 403 733 391 426 356 571 439 360
Deposits (withdrawals) (190) (303) (240) (138) (228) (106) (211) (132) (754) (613)
Unrealized +/- in value 663 (1,025) (858) (341) 721 176 341 130 344 (512)
Holdings 6,575 5,916 6,968 7,663 7,409 6,525 6,029 5,543 4,974 4,945
Advances (182) (59) (40) (32) (44) (87) - - - (253)
Net holdings 6,393 5,857 6,928 7,631 7,365 6,438 6,029 5,543 4,974 4,692
Excess over costs 337 (326) 699 1,557 1,898 1,177 1,001 660 530 186




n CHANGES IN DEPOSITORS' HOLDINGS (continued)
as at December 31, 2003
(fair value - in millions of dollars)

2003 2002 2001 2000 1999 1998 1997 1996 1995 1994
Régime de rentes de survivants
Net income allocated ' (4) 13 20 42 30 24 11 - - -
Deposits (withdrawals) (13) (15) (7) (7) 9) (5) 278 - - -
Unrealized +/- in value 49 (48) (39) (22) 22 6 7 - - -
Net holdings 333 301 351 377 364 321 296 - - -
Excess over costs (25) (74) (26) 13 35 13 7 - - -
Régie de I'assurance-dépots du Québec
Net income allocated” 1" 12 11 11 6 9 4 7 11 7
Deposits (withdrawals) 15 15 21 7 13 14 16 (56) (2)
Unrealized +/- in value 3 2 4 4 (4) 2 1 (2)
Net holdings 297 268 239 203 181 166 141 120 171 151
Excess over costs 12 9 7 3 (1) 3 1 - 2
Régime complémentaire de rentes des techniciens
ambulanciers oeuvrant au Québec
Net income allocated 5 6 7 10 5 5 4 5 3 2
Deposits (withdrawals) 8 8 7 5 6 7 6 6 6 5
Unrealized +/- in value 12 (13) (10) (1) 6 3 3 4 4 (4)
Net holdings 152 127 126 122 108 91 76 63 48 35
Excess over costs 7 (5) 8 18 19 13 10 7 3 (1)
La Financiére agricole du Québec?
Net income allocated 1 (3) 8 8 7 8 4 2 2 1
Deposits (withdrawals) 10 (71) 84 14 (32) (61) 120 4 7 (3)
Unrealized +/- in value 12 (4) (7) (1) - 1 - 1 1 (1)
Net holdings 135 112 190 105 84 109 161 37 30 20
Excess over costs 3 (9) (5) 2 3 3 2 2 1
Commission des valeurs mobiliéres du Québec®
Net income allocated - 1 2 1 - - - - - -
Deposits (withdrawals) (6) (15) 13 14 (2) 10 - - - -
Unrealized +/- in value - - - - - - - - - -
Net holdings 18 24 38 23 8 10 - - - -
Excess over costs - - - - - - - - - -
Office de la protection du consommateur
Fonds des cautionnements collectifs des agents de voyages
Net income allocated” - - - 1 1 - 1 1 1 1
Deposits (withdrawals) - (2) - (1) - (1) - (1) (1) (2)
Unrealized +/- in value 1 (1) (1) - - - - - 1 -
Net holdings 4 3 6 7 6 5
Excess over costs - (1) - 1 1 1 1 1 1 -




Régie des marchés agricoles et alimentaires du Québec
Fonds d'assurance-garantie

Net income allocated -
Deposits (Withdrawals) -
Unrealized +/- in value 1
Net holdings 5
Excess over costs (1)

Magazine Protégez-Vous 4

Net income allocated -
Deposits (withdrawals) (2)
Unrealized +/- in value -
Net holdings -
Excess over costs -

La Fédération des producteurs de bovins du Québec

Net income allocated
Deposits (withdrawals)
Unrealized +/- in value
Net holdings 3
Excess Over Costs -

-

Société des alcools du Québec?®

Net income allocated -
Deposits (withdrawals) -
Unrealized +/- in value -
Net holdings -
Excess over costs -

26

26

Office des producteurs de tabac jaune du Québec
Fonds de garantie des producteurs de tabac jaune du Québec

Net income allocated -
Deposits (withdrawals) -
Unrealized +/- in value -
Net holdings -
Excess over costs -

Total Depositors

Net income allocated" 2,177
Deposits (withdrawals) 192
Unrealized +/- in value 9,347
Holdings 89,398
Advances (987)
Net holdings 88,411
Excess over costs 1,954

3,326
962
(11,879)
77,682
(1,157)
76,525
(7,393)

4,663
1,674
(9,327)
85,273

(789)
84,484
4,486

9,126
1,777
(4,183)
88,263

(910)
87,353
13,813

5,255
1,271
6,017

81,543

(a77)

81,066

17,996

4,744 3,743
(1,412) (629)
1,622 3,518
69,000 64,046

(432) (435)
68,568 63,611
11,979 10,357

5,680 4,067
(1,607) (1,870)
1,956 3,875
57,414 51,385

(200) (200)
57,214 51,185
6,839 4,883

2,983
(712)
(4,076)
45,313
(453)
44,860
1,008

N

These depositors only benefit from the Caisse's cash management services.
As of 2003, this organization is no longer a depositor of the Caisse.

As of January 1, 1997, gains and losses on the sale of investments in the specialized portfolios are reinvested.
Previously the Régie des assurances agricoles du Québec; includes the Fonds d'assurance-préts agricoles et forestiers du Québec.



BREAKDOWN OF DEPOSITORS' HOLDINGS
as at December 31, 2003
(fair value - in percentage)

2003 2002 2001 2000 1999 1998 1997 1996 1995 1994
Commission administrative des régimes
de retraite et d'assurances (CARRA - RREGOP) 34.7 35.0 35.2 35.8 36.5 37.0 35.6 34.5 325 30.3
Régie des rentes du Québec
Fonds du Régime de rentes du Québec (RRQ) 21.4 21.0 20.9 211 21.8 23.2 25.0 27.6 30.3 32.2
Fonds d'amortissement des régimes de retraite (FARR) 131 12.2 10.6 8.0 5.6 2.0 1.9 1.9 1.8 1.8
Commission de la construction du Québec (CCQ) 8.4 8.7 8.8 9.1 9.5 9.6 9.6 9.7 9.6 9.4
Commission de la santé et de
la sécurité du travail (CSST) 8.1 8.6 9.5 10.4 10.6 11.3 111 10.0 9.7 9.3
Société de I'assurance automobile du Québec (SAAQ) 7.4 7.6 8.2 8.7 9.1 9.5 9.4 9.7 9.7 10.9
Pension Plan for Management
(CARRA - PPM) 5.5 54 5.3 5.5 5.5 5.9 5.8 5.8 5.5 5.2
Other depositors 1.4 1.5 1.5 1.4 1.4 1.5 1.6 0.8 0.9 0.9
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0




3 ANNUAL INTEREST OR INCOME PAID OUT ON AVERAGE DEPOSITS
(rate in percentage)

CATEGORIES OF DEPOSITS 2003 2002 2001 2000 1999 1998 1997 1996 1995 1994
Demand deposits’ 2.88 2.49 4.99 5.35 4.48 5.15 3.20 4.74 7.23 2.64
Term deposits’ 3.14 3.19 5.06 5.83 5.57 5.35 3.73 5.24 6.96 6.07
Participation deposits? 2.67 4.04 5.95 12.04 8.73 8.38 6.88 11.85 8.99 6.83

" The General Fund receives demand and term deposits from depositors and pays out interest on these deposits. The rate indicated is the average rate paid out during the year.

Income earned on the investments of the Caisse's General Fund and Individual Funds is paid out or allocated to participation deposit holders. The rate indicated is the average annual

rate. The rate represents only the income accounted for during the year on depositors' investments. It does not account for the change in the fair value of investments. For purposes of

this calculation, participation deposits are computed at cost. The rate is different from the time-weighted rate of return which includes both income and changes in the fair value of

investments.



SUMMARY OF INVESTMENTS
as at December 31, 2003
(in percentﬂe)

Cost Fair value

2003 2003 2002 ' 2001 2000 1999 1998 1997 1996 1995 1994
Bonds 36.2 37.6 33.2 33.7 37.0 34.0 38.8 44.6 42.8 47.6 48.3
Mortgages 3.1 3.1 4.4 3.4 23 1.9 21 22 2.6 3.3 4.1
Short-term investments 9.9 9.9 55 4.7 5.3 5.2 5.7 23 3.5 6.0 4.0
Securities acquired under reverse repurchase agreements 1.1 1.1 3.1 7.3 2.7 14 3.1 2.3 2.0 - -
Fixed-income securities 50.3 51.7 46.2 49.1 47.3 425 49.7 51.4 50.9 56.9 56.4
Canadian equities 14.5 14.6 15.7 16.7 19.5 23.2 22.3 251 25.7 27.4 29.6
Foreign equities 23.0 21.6 21.8 20.7 20.6 222 19.0 17.3 17.4 121 10.4
Real estate holdings 12.2 121 16.3 13.5 12.6 121 9.0 6.2 6.0 3.6 3.6
Variable-income securities 49.7 48.3 53.8 50.9 52.7 57.5 50.3 48.6 49.1 43.1 43.6

100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

' Certain comparative figures have been reclassified to conform with the presentation used in the current year.



BREAKDOWN OF INVESTMENTS
as at December 31, 2003
(in millions of dollars)

Cost % Fair value
INVESTMENTS 2003 2003 2002 ' 2001 2000 1999 1998 1997 1996 1995
Bonds
Domestic securities
Gouvernement du Québec 11,778 10.2 12,913 13,083 13,325 13,621 13,122 11,498 10,835 10,649 9,735
Government of Canada 14,103 12.3 14,250 7,650 8,911 12,867 7,386 4,454 9,498 6,685 5,779
Other governments 244 0.2 253 271 283 349 493 565 653 15 7
Guaranteed by gouvernement du Québec 3,914 3.4 4,708 4,563 4,316 4,166 4,489 4,732 5,306 5,436 6,111
Guaranteed by other governments 825 0.7 868 469 424 539 783 841 364 110 105
Guaranteed by grants 243 0.2 270 312 332 311 316 554 1,009 1,018 1,107
Municipalities and school boards 842 0.7 931 1,065 1,138 1,126 1,032 1,410 1,013 1,004 1,090
Corporate and mortgage bonds 5,415 4.7 5,467 4,038 3,772 2,733 2,158 2,014 1,244 301 247
37,364 324 39,660 31,451 32,501 35,712 29,779 26,068 29,922 25,218 24,181
Foreign securities
U.S. Government 1,570 1.4 1,518 633 3,023 1,643 1,349 3,958 715 496 -
Corporate and mortgage bonds 1,628 1.4 1,211 2,321 2,587 1,824 1,331 829 - - -
Other 935 0.8 931 204 1,098 1,398 1,072 942 365 122 84
4133 3.6 3,660 3,158 6,708 4,865 3,752 5,729 1,080 618 84
41,497 36.0 43,320 34,609 39,209 40,577 33,531 31,797 31,002 25,836 24,265

Shares and convertible securities®
Domestic securities

Energy 977 0.8 1,248 1,510 - - - - - - B
Materials 2,754 2.4 3,386 3,003 - - - - - - -
Industrials 1,220 1.1 1,390 1,283 - - - - - - -
Consumer discretionary 4,368 3.8 2,276 1,768 - - - - - - _
Consumer staples 584 0.5 812 719 - - - - - - _
Health Care 449 0.4 423 547 - - - - - - -
Financials 3,350 29 4,617 4,152 - - - - - - -
Information Technology 1,477 1.3 1,284 1,187 - - - - - - _
Telecommunication Services 682 0.6 511 913 - - - - - - _
Utilities 216 0.2 267 305 - - - - - - -
Mutual Funds 169 0.1 165 1 - - - - - - -
Index participation units and others 336 0.3 499 756 - - - - - - -

16,582 14.4 16,878 16,144 - - - - - - -




BREAKDOWN OF INVESTMENTS (continued)
as at December 31, 2003
(in millions of dollars)

Cost % Fair value
INVESTMENTS 2003 2003 2002 ' 2001 2000 1999 1998 1997 1996 1995
Foreign Securities
External funds 5,635 4.8 5,907 4,589 5,378 6,332 8,323 6,753 5,930 4,358 2,913
Internal funds 20,886 18.2 19,106 17,822 18,720 16,214 13,574 8,836 6,114 6,142 3,271
26,421 23.0 25,013 22,411 24,098 22,546 21,897 15,589 12,044 10,500 6,184
43,003 374 41,891 38,555 24,098 22,546 21,897 15,589 12,044 10,500 6,184
Mortgages
Domestic securities 3,166 2.8 3,248 3,896 3,819 2,373 1,685 1,564 1,398 1,446 1,660
Foreign securities 380 0.3 379 650 336 189 190 196 99 121 28
3,546 3.1 3,627 4,546 4,155 2,562 1,875 1,760 1,497 1,567 1,688
Real estate holdings
Canada 8,852 7.7 8,862 9,112 9,135 9,043 7,378 3,120 2,413 2,680 1,634
Abroad 5,145 4.5 5,238 7,691 6,573 4,836 4,543 4,230 1,868 930 211
13,997 12.2 14,100 16,803 15,708 13,879 11,921 7,350 4,281 3,610 1,845
Total long-term investments 102,043 88.7 102,938 94,513 83,170 79,564 69,224 56,496 48,824 41,513 33,982
Short-term investments
Domestic securities 10,449 9.1 10,430 4,427 4,134 4,436 4,605 3,830 1,084 1,600 2,955
Foreign securities 1,253 1.1 1,487 1,774 1,299 1,329 504 846 533 494 114
11,702 10.2 11,917 6,201 5,433 5,765 5,109 4,676 1,617 2,094 3,069
Securities acquired under reverse
repurchase agreements
Domestic securities 413 0.4 413 1,111 1,103 320 117 725 1,026 771 -
Foreign securities 816 0.7 817 2,038 7,407 2,644 1,300 1,858 643 481 -
1,229 1.1 1,230 3,149 8,510 2,964 1,417 2,583 1,669 1,252 -
Total short-term investments 12,931 11.3 13,147 9,350 13,943 8,729 6,526 7,259 3,286 3,346 3,069
Total 114,974 100.0 116,085 103,863 97,113 88,293 75,750 63,755 52,110 44,859 37,051
Breakdown of long-term investments
Public sector 34,454 33.8 36,642 28,250 32,863 36,020 30,042 28,954 29,632 25,412 24,018
Private sector 67,589 66.2 66,296 66,263 69,702 64,944 62,011 45,808 36,668 31,674 23,955
Total 102,043 100.0 102,938 94,513 102,565 100,964 92,053 74,762 66,300 57,086 47,973

' Certain comparative figures have been reclassified to conform with the presentation used in the current year.
2The equities and convertible securities were previously listed according to the TSE35 index which has been abandoned by the Industry. The Caisse is now listing them according to the
Glcs® (Global Industry Classification Standard). Consequently, we have adjusted the 2002 figures to make them consistent with the current year. For the preceding year figures, please refer

to the previous annual reports.

10



CDP CAPITAL - REAL ESTATE GROUP
MORTGAGES OF $5 MILLION AND OVER

BORROWERS ADDRESSE LOCATION
1 King West Inc. 1 King Street West Toronto
2423-5632 Québec inc. 200, rue Belvédére Nord Sherbrooke
2965-0454 Québec inc. 205, rue Viger Ouest Montréal
3830845 Canada inc. et al. 165 to 167, boul. Hymus Pointe-Claire

4030125 Canada inc.
70 York Street Ltd.

75 Broad LLC

868486 Alberta Limited
9090-7155 Québec inc.
9091-8541 Québec inc.

9097-0286 Québec inc & Immeubles Régime VIl inc.

9131-6844 Québec inc.

959635 Alberta Ltd.

962860 Alberta Inc.

Amexon Properties Corporation
Amexon Real Estate Investment Syndicate Inc.
Atlantic Shopping Centres Limited
Balmain Hotel Group, LP
Beauvallon Corp.

Broadstreet Properties Ltd.
Carlton Call Centre Inc.

Centre Commercial Cavendish Cie Itée
Chartwell Seniors Housing Reit
Chartwell Seniors Housing Reit
Chartwell Seniors Housing Reit
CLIC Properties Inc.

Cominar, Les fiduciaires du FPI
Cominar, Les fiduciaires du FPI
Cominar, Les fiduciaires du FPI
Construction Olymbec inc. et al.
Construction Olymbec inc. et al.
Copez Properties Ltd.

Corporation immobiliére Busac

CPP Investment Board Real Estate Holdings Inc. and Osmington
CPP Investment Board Real Estate Holdings Inc. and Osmington
CPP Investment Board Real Estate Holdings Inc. and Osmington
CPP Investment Board Real Estate Holdings Inc. and Osmington

Del Mar Development, LLC
Devcorp inc.

800, boulevard Industriel
70 York Street

75 Broad Street

3333 Sunridge Way NE
98, boulevard de Gaulle

2400 and 2620, route Transcanadienne

750, boulevard Charest Est
1800, boulevard Cartier
9715 110" Street NW

7400, boulevard des Galeries-d'Anjou

1550 Enterprise Road

1000 Finch Avenue W

5201 Duke Street

26 and 36 Mercer Street

51 East, 42™ Street

Leila Avenue and Pipeline Road
300 Carlton Street

5800, boulevard Cavendish
1945 Veterans Way NW

20 Country Village Cove N
4315 Richardson Road SW
3000 and 3100 Steeles Avenue
2590 and 2600, boulevard Laurier
4605 to 4635, 1" Avenue

1515, rue Saint-Jean-Baptiste
1450, boulevard de Louvain Ouest
8505, chemin Devonshire

1000 7" Avenue SW

1200, avenue McGill College

1 Water Street

1000 Fort William Road

1349 LaSalle Boulevard

75 Centennial Parkway North
1949 Grand Avenue

200, chemin Sainte-Foy

Saint-Jean-sur-Richelieu
Toronto

New York
Calgary
Lorraine
Pointe-Claire
Québec
Laval
Edmonton
Anjou
Mississauga
Toronto
Halifax
Toronto

New York
Winnipeg
Winnipeg
Cote-Saint-Luc
Calgary
Calgary
Calgary
Markham
Sainte-Foy
Sainte-Foy
Québec
Montréal
Mont-Royal
Calgary
Montréal
Cornwall
Thunder Bay
Sudbury
Stoney Creek
San Diego
Québec
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CDP CAPITAL - REAL ESTATE GROUP
MORTGAGES OF $5 MILLION AND OVER (Continued)

BORROWERS ADDRESSE LOCATION
Discovery Parks Inc. 1500 Block Station Street Vancouver
Discovery Parks Inc. 2400 Block East Mall Vancouver
G M Développement inc. 390, boulevard Charest Est Québec
Gilles Mercille et al. 1111, rue St-Charles Ouest Longueuil
Hamilton Retirement Group, Ltd. 1360 Upper Sherman Avenue Hamilton
Heritage Partners Limited Partnership &