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General Notes

1. Definition of the firm

The Caisse de Dép6bt et Placement du Québec (CDPQ) is a global leader in asset allocation management. CDPQ's total
assets under management are $77.5 billion as of December 31st, 2002. CDPQ's clients are pension and insurance funds,
government agencies and institutional clients (the Depositors). This document presents the performance of these accounts.

2. Compliance Statement

CDPQ has prepared and presented this report in compliance with the Performance Presentation Standards of the Association
for Investment Management and Research (AIMR-PPS®), the U.S. and Canadian version of the Global Investment
Performance Standards (GIPS®) for the period of January 1st, 1993 to December 31st, 2002. AIMR has not been involved
with the preparation or review of this report.

CDPQ has prepared and presented this report in compliance with the Global Investment Performance Standards (GIPS®).
Deloitte & Touche LLP has verified that the Schedules of Composites and performance calculations of the Caisse de dépbt et
placement du Québec composites for the periods presented from January 1st, 1998 to December 31st, 2002 are in
accordance with the Association for Investment Management and Research Performance Presentation Standards (AIMR-
PPS®), the U.S. and Canadian version of Global Investment Performance Standards (GIPS®).

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

3. Performance Calculations

Performance calculations are based on monthly evaluations. 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 stock exchanges 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.

American composites and indexes are presented before non-resident taxes. For other countries, returns are after such taxes.

This is due to the fact that CDPQ has an agreement with the United Stated that exempts it from paying such taxes because of
the non-taxable status of its clientele. CDPQ has no other similar arrangement with other countries.

4, Specialized portfolios

When CDPQ was created, each of the depositors held their investments in separate accounts (Individual Funds). Between
1985 and 2000, depending on investment types, assets held in the Individual Funds were exchanged for units in specialized
portfolios. These units are held in the Individual Funds and CDPQ assumes accounting responsibilities for these units and
Individual Funds on behalf of the depositors. A unit in 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.
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Dispersion Measure

The dispersion of annual returns is measured by the standard deviation of annual returns of accounts which are present in the
composite for the entire year. No dispersion measure is calculated if there are less than 5 accounts in a composite since the
result is not meaningful.

Management Fees

Due to the nature of CDPQ, management and investment fees that are charged to the specialized portfolios are those that are
actually incurred to manage these funds. Total fees are distributed according to cost drivers proper to the different investment
activities. All returns in this presentation are presented before management and administrative fees, but after transaction
costs. Actual incurred fees for each specialized portfolio are presented in basis points.

In 2002, investment and management fees were affected by events that are considered non recurrent by Management.
These events explain in large part the increase of fees in 2002.

Currency Used for Reporting

All returns and assets are presented in Canadian Dollars.

Net Assets Under Management

Net assets under management presented are those of the combined financial statements, adjusted to meet performance
presentation standards and therefore include all discretionnary accounts.
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Returns for years or periods ended December 31st:

Short-term investments

Returns for periods ended December 31st, 2002 :

. . . Net Assets Under % i

1 month

3 months

6 months
Year to date

0.27 %
0.81 %
1.62 %
2.68 %

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

2002:

2001:

2000:

1999:

1998:

1997:

1996:

1995:

1994:

1993:

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:
COMPOSITE:

BENCHMARK:

SPREAD:

2.68
2.52
0.16

5.30
4.72
0.57

5.82
5.49
0.33

5.10
4.66
0.44

5.43
4.74
0.69

3.87
3.20
0.67

5.27
5.02
0.25

7.63
7.39
0.24

5.33
5.35
(0.02)

5.72
5.51
0.21

0.27 %
0.73 %
1.50 %
2.52%

3.98
3.62
0.36

5.56
5.11
0.45

5.46
5.07
0.38

5.27
4.70
0.57

4.65
3.97
0.68

4.57
4.11
0.46

6.44
6.20
0.24

6.47
6.37
0.11

5.53
5.43
0.09

0.01 %
0.07 %
0.12%
0.16 %

4.59
4.24
0.35

5.40
4.96
0.45

5.45
4.96
0.49

4.80
4.20
0.60

4.85
4.32
0.54

5.58
5.19
0.39

6.07
5.92
0.15

6.22
6.08
0.14

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

2002
2001
2000
1999
1998
1997
1996
1995
1994
1993

4.72
4.34
0.37

541
4.90
0.51

5.05
4.52
0.53

4.92
4.40
0.51

5.54
5.08
0.46

551
5.23
0.28

5.98
5.81
0.17

1,622,383
2,052,479
984,061
2,051,173
2,222,225
1,055,623
3,534,598
2,398,656
2,148,201
2,470,064

4.86
4.42
0.44

5.10
4.56
0.54

5.09
4.62
0.48

5.45
4.99
0.46

5.50
5.13
0.37

5.56
5.29
0.27

77,501,607
85,130,677
88,164,426
81,394,440
68,535,968
64,421,766
57,255,747
51,226,178
45,129,518
46,973,406

4.69
4.22
0.48

5.13
4.64
0.49

5.51
5.08
0.44

5.43
5.05
0.38

5.54
5.19
0.34

4.78
4.33
0.44

5.48
5.03
0.46

5.49
5.12
0.37

5.47
5.12
0.36

of Firm

2.09 %
241 %
1.12%
2.52%
3.24%
1.64 %
6.17 %
4.68 %
4.76 %
5.26 %

5.13
4.71
0.42

5.46
5.07
0.40

5.52
5.16
0.35

Number of
Accounts

B

16
16
11
11

5.15
4.78
0.37

5.49
5.12
0.38

Std. Dev. of
acct. returns

n/a
n/a
n/a
n/a
0.03 %
0.26 %
0.11%
0.04 %
0.25%

5.21
4.85
0.35

COMPOSITE PERFORMANCE SUMMARY



Short-term investments

Notes to the Short-term investments composite :

1. Composite Description

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

The composite uses significant leverage in its normal investment activities.

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

Performance for this composite is presented for the period from January 1st, 1993 to December 31st, 2002.

Deloitte & Touche LLP verified the schedules for the periods presented from January 1st, 1998 to December 31st, 2002.

5. Date of conversion to Specialized Portfolio

The assets in the depositor's portfolios were transferred to a specialized portfolio on July 1st, 1998. Since that date, the
composite has been composed solely of the specialized portfolio.

6. Investment and Management Fees

Performance results are presented before investment and management fees, but after transaction fees. In 2002, investment
and management fees were affected by events that are considered non recurrent by Management. These events explain in
large part the increase of fees in 2002.

Management and administrative fees for this composite were 15 basis points for the period ended December 31st, 2002. For
the four previous years, from January 1st, 1998 to December 31st, 2001, fees averaged 6 basis points.

7. Investment Universe

The composite can invest outside its benchmark.

8. Use of derivatives

This composite uses derivatives to reduce exposure, to hedge and, in the normal course of investment management, to
benefit from leverage.
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Mortgages
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2002 : Assets Under Management (in thousands) for years ended December 31st :

N ]

1 month 231 % 2.06 % 0.24 % 2002 3,524,837 77,501,607 4.55 % 1

3 months 2.94 % 2.26 % 0.68 % 2001 2,884,041 85,130,677 3.39% 1 n/a

6 months 7.75 % 6.58 % 1.17 % 2000 1,978,430 88,164,426 2.24% 1 n/a

Year to date 11.30 % 8.73 % 2.57% 1999 1,671,798 81,394,440 2.05% 1 n/a
1998 1,655,603 68,535,968 242 % 1 n/a
1997 1,548,235 64,421,766 2.40 % 1 n/a
1996 1,566,383 57,255,747 2.74% 1 n/a
1995 1,806,908 51,226,178 3.53% 16 281 %
1994 1,923,735 45,129,518 4.26 % 11 214 %
1993 2,096,187 46,973,406 4.46 % 11 221 %

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

2002: COMPOSITE: 11.30 10.35 11.01 8.34 8.08 7.69 8.29 9.01 8.14 8.47
BENCHMARK: 8.73 8.40 9.01 6.38 6.79 6.40 7.25 8.23 7.17 7.64
SPREAD: 2.57 1.95 2.00 1.96 1.29 1.29 1.04 0.78 0.97 0.83

2001: COMPOSITE: 9.41 10.87 7.38 7.30 6.98 7.80 8.69 7.75 8.16
BENCHMARK: 8.08 9.16 5.61 6.31 5.94 7.01 8.15 6.98 7.52
SPREAD: 1.33 1.71 1.77 0.98 1.04 0.79 0.53 0.77 0.64

2000: COMPOSITE: 12.35 6.37 6.60 6.38 7.48 8.57 7.52 8.00
BENCHMARK: 10.25 4.40 5.73 5.42 6.79 8.17 6.82 7.45
SPREAD: 2.10 1.98 0.87 0.97 0.68 0.40 0.70 0.55

1999: COMPOSITE: 0.72 3.84 4.47 6.29 7.83 6.73 7.39
BENCHMARK:  (1.14) 3.54 3.85 5.95 7.76 6.26 7.06
SPREAD: 1.86 0.30 0.62 0.34 0.07 0.47 0.34

1998: COMPOSITE: 7.05 6.40 8.22 9.68 7.98 8.55
BENCHMARK: 8.44 6.44 8.42 10.10 7.80 8.49
SPREAD: (1.39) (0.05) (0.20) (0.42) 0.17 0.06

1997: COMPOSITE: 5.75 8.80 10.57 8.21 8.85
BENCHMARK: 4.48 8.41 10.66 7.65 8.50
SPREAD: 1.27 0.39 (0.09) 0.56 0.35

1996: COMPOSITE: 11.95 13.06 9.04 9.64
BENCHMARK: 12.49 13.89 8.72 9.53
SPREAD: (0.54) (0.83) 0.32 0.12

1995: COMPOSITE: 14.19 7.62 8.88
BENCHMARK: 15.30 6.89 8.56
SPREAD: (1.12) 0.73 0.33

1994: COMPOSITE: 1.43 6.32
BENCHMARK:  (0.92) 5.33
SPREAD: 2.35 0.99

1993: COMPOSITE: 11.46
BENCHMARK: 11.97
SPREAD: (0.52)
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Mortgages

Notes to the Mortgages composite :

1. Composite Description

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

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

1) A weekly survey on mortgages spreads is performed by a group external to the mortgage investment team;
2) A spread average is calculated for the last 5 weeks;

3) These spreads are added to the Canada bonds' yield curve.

Securities such as mortgage bonds and CMBS are priced according to the quote supplied by this security's market maker.
This market maker is often the security's issuer who garantees a secondary market.

A significant loan inside the composite is manually priced each month, due to its unique nature.

A small portion (less than 1%) of the composite is composed of real estate that has been recovered following loans in default.
This real estate is priced in the same manner as are assets in the "Real Estate" composite, but they are not subject to
external verification due to their relatively insignificant proportion inside the composite. However, if this presence was to
become significant, an external verification would be performed annually, in the same manner as assets in the "Real Estate"
composite.

This composite uses derivatives to offset the currency risk and to match the durations of the composite and its index.

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 index. Prior to January 1999, the
benchmark was the Scotia Capital 3-year Mortgage Market index.

4, Calculation Period

Performance for this composite is presented for the period from January 1st, 1993 to December 31st, 2002.

Deloitte & Touche LLP verified the schedules for the periods presented from January 1st, 1998 to December 31st, 2002.

5. Date of conversion to Specialized Portfolio

The assets in the depositor's portfolios were transferred to a specialized portfolio on April 30th, 1995. Since that date, the
composite has been composed solely of the specialized portfolio.

6. Investment and Management Fees

Performance results are presented before investment and management fees, but after transaction fees. In 2002, investment
and management fees were affected by events that are considered non recurrent by Management. These events explain in
large part the increase of fees in 2002.

Management and administrative fees for this composite were 38 basis points for the period ended December 31st, 2002. For
the four previous years, from January 1st, 1998 to December 31st, 2001, fees averaged 31 basis points.

7. Investment Universe

The composite can invest outside its benchmark.

8. Use of leverage

This composite uses leverage under normal investment activities.
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Bonds
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2002 : Assets Under Management (in thousands) for years ended December 31st :
1 month 211 % 2.06 % 0.04 % 2002 22,841,755 77,501,607 29.47 % 1 n/a
3 months 2.39 % 2.26 % 0.13 % 2001 26,419,401 85,130,677 31.03 % 1 n/a
6 months 6.71 % 6.58 % 0.13 % 2000 32,539,204 88,164,426 36.91 % 1 n/a
Year to date 9.61 % 8.73 % 0.89 % 1999 28,825,389 81,394,440 3541 % 1 n/a
1998 28,126,484 68,535,968 41.04 % 1 n/a
1997 29,830,127 64,421,766 46.30 % 1 n/a
1996 24,878,750 57,255,747 43.45 % 16 0.45 %
1995 24,821,447 51,226,178 48.45 % 16 0.63 %
1994 21,888,553 45,129,518 48.50 % 11 0.56 %
1993 22,783,783 46,973,406 48.50 % 11 0.68 %

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

2002: COMPOSITE: 9.61 9.22 9.56 7.05 7.49 8.10 8.74 10.23 8.50 9.45
BENCHMARK: 8.73 8.40 9.01 6.38 6.94 7.38 8.06 9.56 7.93 8.91
SPREAD: 0.89 0.82 0.54 0.67 0.55 0.72 0.68 0.67 0.57 0.54

2001: COMPOSITE: 8.83 9.53 6.21 6.96 7.79 8.60 10.32 8.36 9.43
BENCHMARK: 8.08 9.16 5.61 6.49 7.11 7.95 9.68 7.83 8.93
SPREAD: 0.75 0.37 0.60 0.47 0.68 0.64 0.63 0.53 0.51

2000: COMPOSITE: 10.24 4.92 6.35 7.54 8.55 10.57 8.30 9.51
BENCHMARK: 10.25 4.40 5.97 6.87 7.93 9.95 7.79 9.03
SPREAD: (0.01) 0.52 0.38 0.67 0.62 0.61 0.50 0.48

1999: COMPOSITE: (0.14) 4.46 6.65 8.13 10.63 7.98 9.41
BENCHMARK: (1.14) 3.89 5.77 7.36 9.90 7.39 8.86
SPREAD: 1.00 0.57 0.88 0.77 0.74 0.59 0.55

1998: COMPOSITE: 9.26 10.22 11.04 13.50 9.67 11.08
BENCHMARK: 9.18 9.41 10.35 12.84 9.18 10.63
SPREAD: 0.09 0.81 0.69 0.66 0.49 0.46

1997: COMPOSITE: 11.18 11.93 14.95 9.78 11.45
BENCHMARK: 9.63 10.94 14.09 9.18 10.92
SPREAD: 1.55 0.99 0.86 0.60 0.54

1996: COMPOSITE: 12.69 16.89 9.31 11.52
BENCHMARK: 12.26 16.39 9.03 11.24
SPREAD: 0.43 0.50 0.28 0.28

1995: COMPOSITE: 21.24 7.66 11.13
BENCHMARK: 20.67 7.45 10.90
SPREAD: 0.57 0.21 0.23

1994: COMPOSITE: (4.39) 6.40
BENCHMARK: (4.31) 6.32
SPREAD: (0.08) 0.08

1993: COMPOSITE: 18.41
BENCHMARK: 18.14
SPREAD: 0.27
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Bonds

Notes to the Bonds composite :

1. Composite Description

This composite groups the core of CDPQ's fixed income investments. The majority of its investments are made on quoted
markets, representing approximately 92% of the composite. Private investments represent approximately 8% of the
composite.

A small portion of the composite represents an overlay activity with the intent to create value added.

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 index.

4, Calculation Period

Performance for this composite is presented for the period from January 1st, 1993 to December 31st, 2002.

Deloitte & Touche LLP verified the schedules for the periods presented from January 1st, 1998 to December 31st, 2002.

5. Date of conversion to Specialized Portfolio

The assets in the depositor's portfolios were transferred to a specialized portfolio on October 1st, 1996. Since that date, the
composite has been composed solely of the specialized portfolio.

6. Investment and Management Fees

Performance results are presented before investment and management fees, but after transaction fees. In 2002, investment
and management fees were affected by events that are considered non recurrent by Management. These events explain in
large part the increase of fees in 2002.

Management and administrative fees for this composite were 14 basis points for the period ended December 31st, 2002. For
the four previous years, from January 1st, 1998 to December 31st, 2001, fees averaged 9 basis points.

7. Investment Universe

The composite can invest outside its benchmark.

8. Use of leverage

This composite uses leverage under normal investment activities.

9. Use of derivatives

This composite uses derivatives to reduce exposure, to hedge and, in the normal course of investment management, to
benefit from leverage.
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Returns for periods ended December 31st, 2002 :

1 month -1.78 % 0.91 % -2.69 %
3 months 1.39% 7.53 % -6.14 %
6 months -13.98 % -6.56 % -1.42 %
Year to date -19.88 % -12.44 % -71.44 %

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

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

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

. . . Net Assets Under % of Firm

25.24 %
24.19 %
24.54 %
2741 %
25.40 %
25.80 %
25.86 %
27.06 %
28.14 %
27.68 %

2002 19,560,742
2001 20,591,367
2000 21,637,164
1999 22,311,662
1998 17,409,407
1997 16,622,537
1996 14,805,230
1995 13,861,983
1994 12,700,868
1993 13,002,694

2002: COMPOSITE: (19.88) (18.16) (9.01) (0.01) 1.47
BENCHMARK:  (12.44) (10.44) (3.74) 4.11 2.95
SPREAD: (7.44) (7.73) (5.27) (4.12) (1.47)

2001: COMPOSITE: (16.41) (3.03) 7.65 7.65 9.18
BENCHMARK:  (8.39) 0.93 10.29 7.20 8.71
SPREAD: (8.02) (3.96) (2.64) 0.45 0.47

2000: COMPOSITE: 12.48 22.17 17.12 16.71 18.71
BENCHMARK: 11.20 21.02 12.96 13.46 16.29
SPREAD: 1.28 1.14 4.16 3.25 2.42

1999: COMPOSITE: 32.69 19.51 18.16 20.33 19.68
BENCHMARK: 31.71 13.85 14.23 17.60 16.98
SPREAD: 0.97 5.65 3.93 2.72 2.70

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 17.11
BENCHMARK: 14.98 21.48 19.12 13.97 17.46
SPREAD: 0.53 (0.33) 0.69 0.98 (0.36)

1996: COMPOSITE: 27.07 22.01 14.76 17.51
BENCHMARK: 28.35 21.24 13.63 18.09
SPREAD: (1.28) 0.77 1.12 (0.58)

1995: COMPOSITE: 17.16 9.06 14.49
BENCHMARK: 14.53 6.92 14.86
SPREAD: 2.63 2.13 (0.37)

1994: COMPOSITE: 1.52 13.18
BENCHMARK:  (0.18) 15.03
SPREAD: 1.69 (1.85)

1993: COMPOSITE: 26.18
BENCHMARK: 3255
SPREAD: (6.37)

77,501,607
85,130,677
88,164,426
81,394,440
68,535,968
64,421,766
57,255,747
51,226,178
45,129,518
46,973,406

3.69
4.86
(1.17)

11.97
11.76
0.21

18.45
16.00
2.45

16.45
13.93
251

15.47
14.05
1.42

6.74
7.93
(1.19)

12.70
12.15
0.55

15.87
13.54
2.33

17.79
16.42
1.37

7.99
8.73
(0.74)

11.24
10.53
0.71

17.11
15.75
1.36

Number of
Accounts

PR P PP PRPPR

11
11

7.25
7.71
(0.45)

12.81
12.78
0.02

Std. Dev. of
acct. returns

n/a
n/a
n/a
n/a
n/a
n/a
0.70 %
1.07 %
1.11 %

9.01
9.97
(0.95)
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Canadian Equity

Notes to the Canadian Equity composite :

1. Composite Description

This composite groups the core of CDPQ's Canadian equity investments. The majority of its investments are made on listed
markets, representing approximately 67% of the composite. Private investments represent approximately 33% of the
composite. Foreign investments inside this composite may not exceed the limits on foreign content as stipulated under
Canadian tax law, which is how currently 30%.

A small portion (less than 1%) of the composite represents an overlay activity with the intent to create value added.

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 TSE300. Between November 2000 and January 2001,
depositors changed this benchmark for the S&P/TSX Capped Composite Index. The benchmark for this period is a
combination of both indices, in reflection of the present environment. Since January 2001, the benchmark has been the
S&P/TSX Capped Composite Index.

4, Calculation Period

Performance for this composite is presented for the period from January 1st, 1993 to December 31st, 2002.

Deloitte & Touche LLP verified the schedules for the periods presented from January 1st, 1998 to December 31st, 2002.

5. Date of conversion to Specialized Portfolio

The assets in the depositor's portfolios were transferred to a specialized portfolio on July 1st, 1995. Since that date, the
composite has been composed solely of the specialized portfolio.

6. Investment and Management Fees

Performance results are presented before investment and management fees, but after transaction fees. In 2002, investment
and management fees were affected by events that are considered non recurrent by Management. These events explain in
large part the increase of fees in 2002.

Management and administrative fees for this composite were 32 basis points for the period ended December 31st, 2002. For
the four previous years, from January 1st, 1998 to December 31st, 2001, fees averaged 21 basis points.

7. Investment Universe

The composite can invest outside its benchmark.

8. Use of leverage

This composite uses leverage under normal investment activities.

9. Use of derivatives

This composite uses derivatives to reduce exposure, to hedge and, in the normal course of investment management, to
benefit from leverage.
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U.S. Equity (Hedged)
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2002 :

. . . Net Assets Under % of Firm

-5.80 %
8.59 %
-10.44 %
-21.96 %

1 month
3 months
6 months

Year to date

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

2002:

2001:

2000:

1999:

1998:

1997:

1996:

1995:

-6.35 %
5.42 %
-12.10 %
-24.94 %

COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:
COMPOSITE:

BENCHMARK:

SPREAD:

(24.94)
(21.96)
(2.98)

(12.00)
(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)

(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)

-0.55 %
-3.18 %
-1.67 %
-2.98 %

(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)

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

2002
2001
2000
1999
1998
1997
1996
1995
1994

(7.61)
(7.32)
(0.29)

5.03
4.62
0.41

15.76
15.49
0.28

24.05
24.61
(0.56)

28.43
29.19
(0.76)

2,384,809
2,756,402
4,372,910
6,460,645
5,941,656
3,053,227
2,258,125
2,068,657
1,581,872

(1.79)
(1.34)
(0.45)

9.59
9.28
0.31

16.74
16.70
0.03

26.79
27.34
(0.54)

77,501,607
85,130,677
88,164,426
81,394,440
68,535,968
64,421,766
57,255,747
51,226,178
45,129,518

2.89
3.31
(0.42)

11.37
11.26
0.11

20.10
20.14
(0.04)

5.27
5.76
(0.50)

14.88
14.84
0.04

3.08 %
3.24%
4.96 %
7.94 %
8.67 %
474 %
3.94%
4.04 %
3.51%

8.93
9.43
(0.50)

Number of
Accounts

PP RPRPPRPPRPPEPPRPPR

Std. Dev. of
acct. returns

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

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 CDPQ's U.S. equity investments that are hedged against currency risk. The majority of its
investments are made on listed markets, representing approximately 88% of the composite. Private equity investments
represent approximately 12% of the composite.

In April 2000, an unhedged management of U.S. equity investments was created. Before April 2000, the hedged and
unhedged types of investment were grouped into one composite, U.S. Equity, created on September 1st 1998. In order to
achieve greater transparency, CDPQ now separates their current and historic performances. The U.S. Equity composite is
thus divided into the U.S. Equity hedged composite and the U.S. Equity unhedged composite.

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

Furthermore, since April 2000, hedging has been implemented within the composite in order to provide full coverage against
currency risk. Prior to April 2000, hedging levels varied with estimated levels of risk.

This composite exactly reproduces the U.S. Equity unhedged composite, with the exception of the currency hedging activity.

Composite creation date

This composite was created on October 1st, 2002.

Benchmark
The benchmark for this composite is the S&P500 hedged.

Calculation Period

Performance for this composite is presented for the period from May 1st, 1994 to December 31st, 2002.

Deloitte & Touche LLP verified the schedules for the periods presented from January 1st, 1998 to December 31st, 2002.

Date of conversion to Specialized Portfolio

The assets in the depositor's portfolios were transferred to a specialized portfolio on April 30th, 1994. Since that date, the
composite has been composed solely of the specialized portfolio.

Investment and Management Fees

Performance results are presented before investment and management fees, but after transaction fees. In 2002, investment
and management fees were affected by events that are considered non recurrent by Management. These events explain in
large part the increase of fees in 2002.

Management and administrative fees for this composite were 17 basis points for the period ended December 31st, 2002. For
the four previous years, from January 1st, 1998 to December 31st, 2001, fees averaged 11 basis points.

Use of leverage

This composite uses leverage under normal investment activities.

Use of derivatives

This composite uses derivatives to reduce exposure, to hedge and, in the normal course of investment management, to
benefit from leverage.

12

COMPOSITE PERFORMANCE SUMMARY



U.S. Equity (Unhedged)
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2002 : Assets Under Management (in thousands) for years ended December 31st :

Management Assets Accounts acct. returns
1 month -5.65 % -5.08 % -0.56 % 2002 4,937,536 77,501,607 6.37 % n/a
3 months 4.80 % 8.00 % -3.20 % 2001 5,567,437 85,130,677 6.54 % 1 n/a
6 months -8.48 % -6.82 % -1.65 % 2000 3,819,457 88,164,426 4.33% 1 n/a
Year to date -25.69 % -22.90 % -2.79 %

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

2002: COMPOSITE: (25.69) (15.47)
BENCHMARK:  (22.90) (15.03)
SPREAD: (2.79) (0.44)

2001: COMPOSITE: (3.85)
BENCHMARK:  (6.35)

SPREAD: 2.50

COMPOSITE PERFORMANCE SUMMARY
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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 CDPQ's U.S. equity investments, unhedged against currency risk. The majority of its
investments are made on listed markets, representing approximately 88% of the composite. Private equity investments
represent approximately 12% of the composite.

Unhedged management began in April 2000. Before October 2002, this type of investment was grouped, along with U.S.
Equity hedged, into the same composite. In order to achieve greater transparency, CDPQ now separates their current and
historic performances. The U.S. Equity composite is thus 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 currency hedging activity.

Composite creation date

This composite was created on October 1st, 2002.

Benchmark
The benchmark for this composite is the S&P500 unhedged.

Calculation Period

Performance for this composite is presented for the period from May 1st, 2000 to December 31st, 2002.

Deloitte & Touche LLP verified the schedules for the periods presented from January 1st, 1998 to December 31st, 2002.

Date of conversion to Specialized Portfolio

The assets in the depositor's portfolios were transferred to a specialized portfolio on April 30th, 2000. Since that date, the
composite has been composed solely of the specialized portfolio.

Investment and Management Fees

Performance results are presented before investment and management fees, but after transaction fees. In 2002, investment
and management fees were affected by events that are considered non recurrent by Management. These events explain in
large part the increase of fees in 2002.

Management and administrative fees for this composite were 16 basis points for the period ended December 31st, 2002. For
the four previous years, from January 1st, 1998 to December 31st, 2001, fees averaged 12 basis points.

Use of leverage

This composite uses leverage under normal investment activities.

Use of derivatives

This composite uses derivatives to reduce exposure, to hedge and, in the normal course of investment management, to
benefit from leverage.
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EAFE Foreign Equity (Hedged)
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2002 :

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

-1.84 %
-3.98 %
-1.76 %

1 month -9.45 % -7.61 %
3 months -2.17% 1.81 %
6 months -20.96 % -19.20 %
Year to date -28.35 % -27.31%

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

-1.05 %

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

2002 2,655,875
2001 2,591,914
2000 5,025,193
1999 11,397,272
1998 8,453,027
1997 7,796,817
1996 6,842,736
1995 3,930,466
1994 2,725,361
1993 4,429,309

77,501,607
85,130,677
88,164,426
81,394,440
68,535,968
64,421,766
57,255,747
51,226,178
45,129,518
46,973,406

3.43%
3.04 %
5.70 %
14.00 %
12.33 %
12.10 %
11.95 %
7.67 %
6.04 %
9.43 %

PP PRPPRPPRPREPPRPPPR

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

2002: COMPOSITE: (28.35) (22.41) (16.88) (5.10) (1.70) 0.80 2.62 3.64 2.98 461
BENCHMARK:  (27.31) (21.95) (16.78) (6.05) (2.58) (0.20) 1.52 2.81 2.38 5.25
SPREAD: (1.05) (0.45) (0.11) 0.96 0.88 1.00 1.11 0.83 0.60 (0.64)

2001: COMPOSITE: (15.97) (10.48) 4.23 6.39 7.93 8.96 9.25 7.76 9.10
BENCHMARK:  (16.20) (10.95) 2.33 4.82 6.33 7.33 8.03 6.86 9.67
SPREAD: 0.23 0.47 1.89 1.57 1.60 1.63 1.22 0.90 (0.56)

2000: COMPOSITE: (4.63) 16.08 15.09 14.90 14.77 14.14 11.66 12.72
BENCHMARK:  (5.37) 13.09 12.93 12.85 12.77 12.70 10.63 13.42
SPREAD: 0.74 2.99 2.16 2.04 1.99 1.44 1.03 (0.69)

1999: COMPOSITE: 41.29 26.44 22.26 20.21 18.31 14.63 15.45
BENCHMARK: 35.15 23.37 19.68 17.83 16.71 13.55 16.39
SPREAD: 6.14 3.06 2.58 2.38 1.60 1.08 (0.94)

1998: COMPOSITE: 13.15 13.73 13.90 13.18 9.94 11.63
BENCHMARK: 12.63 12.62 12.57 12.51 9.67 13.53
SPREAD: 0.52 1.10 1.34 0.67 0.27 (1.90)

1997: COMPOSITE: 14.31 14.28 13.19 9.15 11.32
BENCHMARK: 12.61 12.54 12.47 8.94 13.71
SPREAD: 1.69 1.75 0.72 0.21 (2.38)

1996: COMPOSITE: 14.26 12.63 7.48 10.59
BENCHMARK: 12.46 12.39 7.74 13.98
SPREAD: 1.80 0.24 (0.26) (3.39)

1995: COMPOSITE: 11.03 4.25 9.39
BENCHMARK: 12.32 5.46 14.50
SPREAD: (1.30) (1.21) (5.10)

1994: COMPOSITE: (2.12) 8.59
BENCHMARK:  (0.99) 15.60
SPREAD: (1.13) (7.01)

1993: COMPOSITE: 20.46
BENCHMARK: 34.97
SPREAD: (14.50)
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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 CDPQ's Europe, Asia and Far-East (EAFE) foreign equity investments, hedged against
currency risk. The majority of its investments are made on listed markets, representing approximately 89% of the composite.
Private equity investments represent approximately 11% of the composite.

In April 2000, unhedged management of EAFE foreign equity investments was created. Before April 2000, hedged and
unhedged types of investment were grouped into one composite, EAFE Foreign equity, created on September 1st 1998. This
last composite also included Emerging Markets Equity, which began in October 1993. Investing activities in emerging
markets were separated from foreign equity investments in January 1995. In order to achieve greater transparency, CDPQ
now separates their current and historic performances. The former Foreign Equity composite is thus 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, since April 2000, hedging has been implemented within the composite in order 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 the currency hedging
activity.

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 hedged index. Before April 1994, the
benchmark was the MSCI World Index.

Calculation Period

Performance for this composite is presented for the period from January 1st, 1993 to December 31st, 2002.

Deloitte & Touche LLP verified the schedules for the periods presented from January 1st, 1998 to December 31st, 2002.

Date of conversion to Specialized Portfolio

The assets in the depositor's portfolios were transferred to a specialized portfolio on June 30th, 1989. Since that date, the
composite has been composed solely of the specialized portfolio.

Investment and Management Fees

Performance results are presented before investment and management fees, but after transaction fees. In 2002, investment
and management fees were affected by events that are considered non recurrent by Management. These events explain in
large part the increase of fees in 2002.

Management and administrative fees for this composite were 47 basis points for the period ended December 31st, 2002. For
the four previous years, from January 1st, 1998 to December 31st, 2001, fees averaged 21 basis points.

Investment Universe

The composite can invest outside its benchmark.

Use of leverage

This composite uses leverage under normal investment activities.

Use of derivatives

This composite uses derivatives to reduce exposure, to hedge and, in the normal course of investment management, to
benefit from leverage.
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EAFE Foreign Equity (Unhedged)
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2002 : Assets Under Management (in thousands) for years ended December 31st :
. . ) Net Assets Under % of Firm Number of Std. Dev. of

1 month -4.47 % -2.55% -1.92 % 2002 5,686,686 77,501,607 7.34 % n/a

3 months 1.82 % 6.02 % -4.20 % 2001 6,469,225 85,130,677 7.60 % 1 n/a

6 months -13.36 % -11.24 % 211 % 2000 4,509,944 88,164,426 5.12 % 1 n/a

Year to date -18.15 % -16.81 % -1.34%

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

2002: COMPOSITE: (18.15) (17.44)
BENCHMARK:  (16.81) (16.66)
SPREAD: (1.34) (0.78)

2001: COMPOSITE: (16.73)
BENCHMARK:  (16.51)
SPREAD: (0.22)
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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 CDPQ's EAFE foreign equity investments unhedged against currency risk. The majority of
its investments are made on listed markets, representing approximately 89% of the composite. Private equity investments
represent approximately 11% of the composite.
Unhedged management began in April 2000. Before October 2002, this type of investment was grouped into the same
composite as EAFE Foreign Equity hedged and Emerging Markets Equity. In order to achieve greater transparency, CDPQ
now separates their current and historic performances. The former Foreign Equity composite is thus 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 currency hedging activity.

2. Composite creation date
This composite was created on October 1st, 2002.

3. Benchmark
The benchmark for this composite is the MSCI EAFE non-hedged.

4, Calculation Period
Performance for this composite is presented for the period from May 1st, 2000 to December 31st, 2002.
Deloitte & Touche LLP verified the schedules for the periods presented from January 1st, 1998 to December 31st, 2002.

5. Date of conversion to Specialized Portfolio
The assets in the depositor's portfolios were transferred to a specialized portfolio on April 30th, 2000. Since that date, the
composite has been composed solely of the specialized portfolio.

6. Investment and Management Fees
Performance results are presented before investment and management fees, but after transaction fees. In 2002, investment
and management fees were affected by events that are considered non recurrent by Management. These events explain in
large part the increase of fees in 2002.
Management and administrative fees for this composite were 53 basis points for the period ended December 31st, 2002. For
the four previous years, from January 1st, 1998 to December 31st, 2001, fees averaged 26 basis points.

7. Investment Universe
The composite can invest outside its benchmark.

8. Use of leverage
This composite uses leverage under normal investment activities.

9. Use of derivatives
This composite uses derivatives to reduce exposure, to hedge and, in the normal course of investment management, to
benefit from leverage.
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Emerging Markets Equity
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2002 : Assets Under Management (in thousands) for years ended December 31st :

N ]

1 month -8.66 % -2.51% -6.15 % 2002 1,120,303 77,501,607 1.45 % 1 n/a

3 months -4.01 % 9.60 % -13.61 % 2001 1,347,422 85,130,677 1.58 % 1 n/a

6 months -15.80 % -4.39 % -11.41 % 2000 1,070,284 88,164,426 1.21 % 1 n/a

Year to date -18.35 % -7.14 % -11.21 % 1999 1,438,231 81,394,440 1.77 % 1 n/a
1998 862,099 68,535,968 1.26 % 1 n/a
1997 1,035,301 64,421,766 1.61% 1 n/a
1996 900,108 57,255,747 157 % 1 n/a
1995 58,052 51,226,178 0.11 % 1 n/a

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

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 5.40 434
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 CDPQ's emerging markets equity investments. The majority of its investments are made
on listed markets, representing approximately 67% of the composite. Private investments represent approximately 33% of the
composite.

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. In order to achieve greater transparency, CDPQ now separates
their current and historic performances. The former Foreign Equity composite is thus now divided into the EAFE Foreign
Equity hedged composite, the EAFE Foreign Equity unhedged composite, and the Emerging Markets Equity composite.

Investments on listed markets are hedged against currency risk between the Canadian and U.S. currencies. However, local
currency risk is not hedged, except for private equity investments, where it is fully hedged.

2. Composite creation date

This composite was created on October 1st, 2002.

3. Benchmark

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

4, Calculation Period

Performance for this composite is presented for the period from February 1st, 1995 to December 31st, 2002.

Deloitte & Touche LLP verified the schedules for the periods presented from January 1st, 1998 to December 31st, 2002.

5. Date of conversion to Specialized Portfolio

The assets in the depositor's portfolios were transferred to a specialized portfolio on January 31st, 1995. Since that date, the
composite has been composed solely of the specialized portfolio.

6. Investment and Management Fees

Performance results are presented before investment and management fees, but after transaction fees. In 2002, investment
and management fees were affected by events that are considered non recurrent by Management. These events explain in
large part the increase of fees in 2002.

Management and administrative fees for this composite were 109 basis points for the period ended December 31st, 2002.
For the four previous years, from January 1st, 1998 to December 31st, 2001, fees averaged 47 basis points.

7. Use of leverage

This composite uses leverage under normal investment activities.

8. Use of derivatives

This composite uses derivatives to reduce exposure, to hedge and, in the normal course of investment management, to
benefit from leverage.
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Québec International Bonds
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2002 : Assets Under Management (in thousands) for years ended December 31st :
. . ) Net Assets Under % of Firm Number of Std. Dev. of

1 month -5.07 % -5.18 % 0.11 % 2002 5,089,830 77,501,607 6.57 % 1 n/a

3 months 7.13 % 7.16 % -0.03 % 2001 5,491,411 85,130,677 6.45 % 1 n/a

6 months -10.20 % -10.36 % 0.16 % 2000 5,405,955 88,164,426 6.13 % 1 n/a

Year to date -19.41 % -19.46 % 0.05 % 1999 2,794,858 81,394,440 3.43 % 1 n/a

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

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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Québec International Bonds

Notes to the Québec International Bonds 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, invested on the MSCI World Index, excluding Canada. The strategy comprises 4 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, with equity (maximum 6%).
The strategy is primarily based on index tracking.

2. Composite creation date
This composite was created on July 1st, 1999.

3. Benchmark
The benchmark for this composite is the Québec Global Index, an index maintained by CDPQ. It is composed of two
elements: return on tangible assets and return on futures. The total of both these returns provides the return for the Quebec
Global Index.
The tangible assets index is composed at 80% of the SCM Québec Provincial index, and 20% of the SCM 91-day T-bill index.
These proportions are weighted monthly.
The futures index is determined once per year, on the last day of February, by taking into account the weighting inside the
MSCI World Index, excluding Canada. It is based on a futures basket based on twelve local indexes. This basket is
composed of an integer number for each contract. The number of contracts within the basket remains fixed for a year and is
weighted every March 31st. The evolution of the futures basket’s value will determine the weighting of each index inside the
basket.

4, Calculation Period
Performance for this composite is presented for the period from August 1st, 1999 to December 31st, 2002.
Deloitte & Touche LLP verified the schedules for the periods presented from January 1st, 1998 to December 31st, 2002.

5. Date of conversion to Specialized Portfolio
The assets in the depositor's portfolios were transferred to a specialized portfolio on July 31st, 1999. Since that date, the
composite has been composed solely of the specialized portfolio.

6. Investment and Management Fees
Performance results are presented before investment and management fees, but after transaction fees. In 2002, investment
and management fees were affected by events that are considered non recurrent by Management. These events explain in
large part the increase of fees in 2002.
Management and administrative fees for this composite were 2 basis points for the period ended December 31st, 2002. For
the four previous years, from January 1st, 1998 to December 31st, 2001, fees averaged 5 basis points.

7. Use of leverage
This composite uses leverage under normal investment activities.

8. Use of derivatives
This composite uses derivatives to reduce exposure, to hedge and, in the normal course of investment management, to
benefit from leverage.
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Real Estate

Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2002 :

. . . Net Assets Under % i

1 month

3 months

6 months
Year to date

1.71 %
1.57 %
1.81 %
8.04 %

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

2002:

2001:

2000:

1999:

1998:

1997:

1996:

1995:

1994:

1993:

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:
COMPOSITE:

BENCHMARK:

SPREAD:

1.23%
1.23 %
2.19%
7.01 %

8.04 10.93
7.01 9.16
1.03 1.77
13.88 16.06
11.34 12.84
2.55 3.22
18.27 16.40
14.35 11.06
3.92 5.34
14.56 12.11
7.86 10.85
6.70 1.26
9.70 14.92
13.92 15.81

(4.22) (0.89)
20.39 16.22
17.74 12.86
2.65 3.36
12.19 7.06
8.19 434
4.00 2.71
2.16 (4.50)
0.64 (6.02)
1.52 1.52

(10.72) (5.92)

(12.24) (11.32)
1.52 5.40

(0.85)

(10.39)

9.54

0.48 %
0.34 %
-0.39 %
1.03%

13.32
10.86
2.46

15.56
11.15
4.40

14.12
12.01
2.12

14.80
13.10
1.70

14.00
13.21
0.79

11.33
8.63
2.70

0.77
(1.51)
2.27

(3.30)
(7.50)
4.20

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

2002
2001
2000
1999
1998
1997
1996
1995
1994
1993

13.63
10.10
3.53

14.06
11.84
2.23

15.66
13.41
2.25

14.14
11.85
2.29

10.92
9.93
0.99

5.35
2.99
2.36

0.36
(3.81)
4.17

7,992,610
7,553,445
5,889,133
4,239,814
3,518,198
3,220,750
2,489,070
2,241,714
1,833,592
1,783,880

12.83
10.86
1.98

15.30
12.99
231

14.96
12.35
2.61

11.64
9.51
2.13

6.21
5.09
112

4.08
0.16
3.92

77,501,607
85,130,677
88,164,426
81,394,440
68,535,968
64,421,766
57,255,747
51,226,178
45,129,518
46,973,406

14.06
11.98
2.08

14.78
12.18
2.60

12.72
10.30
241

7.56
5.54
2.01

5.00
2.33
2.66

of Firm

10.31 %

13.79
11.43
2.36

12.88
10.45
2.43

9.02
6.76
2.27

6.31
3.11
3.21

8.87 %
6.68 %
5.21 %
5.13%
5.00 %
4.35%
4.38 %
4.06 %
3.80 %

12.27
10.02
2.25

9.62
7.32
2.30

7.74
4.45
3.29

Number of
Accounts

PP RPRPRPPRPREPRPRPPPR

9.44
7.29
2.16

8.40
5.19
3.21

Std. Dev. of
acct. returns

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

8.37
5.37
3.00

COMPOSITE PERFORMANCE SUMMARY
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Real Estate

Other Returns Presented as of December 31st (percent) :

2002
2001
2000
1999
1998
1997
1996
1995
1994
1993

Total Return

Current Income Capital
Appreciation

(Depreciation)

9.53 (1.35) 8.04

8.72 475 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)
7.56 (7.82) (0.85)

Notes to the Real Estate composite :

1. Composite Description
This composite groups the core of CDPQ's real estate investments. They are direct investments. A small portion (less than
2%) includes mortgages, equity and convertible securities.
All current income is reinvested within the Real Estate composite. Capital expenditures and other leasehold improvements are
depreciated during the term of the lease.
Real estate investments are priced quarterly. These evaluations are verified annually by an external auditor. Therefore, all
returns are based on verified results. These performances also include returns on cash assets.
Before January 1994, the composite also included real estate repossessed following default, within the Mortgage composite.
The leverage in this composite is close to its maximum permitted, which is 50%.

2. Composite creation date
This composite was created on September 1st, 1998.

3. Benchmark
Since January 1993, the benchmark for this composite has been the MLH+A (renamed Aon) index. This index comprises 40%
of the Russell Canada index (with a 25% leverage), 50% of the Russell Québec sub-index (with a 25% leverage) and 10% of
the TSE Real Estate sub-index. This last sub-index has not existed since May 2002, but CDPQ still maintains it for its own use.

4. Calculation Period
Performance for this composite is presented for the period from January 1st, 1993 to December 31st, 2002.
Deloitte & Touche LLP verified the schedules for the periods presented from January 1st, 1998 to December 31st, 2002.

5. Date of conversion to Specialized Portfolio
The assets in the depositor's portfolios were transferred to a specialized portfolio on October 31st, 1985. Since that date, the
composite has been composed solely of the specialized portfolio.

6. Investment and Management Fees
Performance results are presented before investment and management fees, but after transaction fees. In 2002, investment
and management fees were affected by events that are considered non recurrent by Management. These events explain in
large part the increase of fees in 2002.
Management and administrative fees for this composite were 96 basis points for the period ended December 31st, 2002. For
the four previous years, from January 1st, 1998 to December 31st, 2001, fees averaged 97 basis points.
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7. Investment Universe

The composite can invest outside its benchmark.

8. Use of derivatives

This composite uses derivatives to reduce exposure, to hedge and, in the normal course of investment management, to
benefit from leverage.

9. Investment Valuation

Each year, a third of the real estate portfolio is evaluated by an external real estate appraiser. For the rest of the portfolio,
appraisals are updated. Punctual appraisals are made on certain properties when market conditions change significantly or
when a transaction is planned. Fair value for stocks and convertible investments is established according to commonly used
valuation methods.

10. Other returns presented

Returns for the Real Estate composite are calculated according to two components, capital appreciation or depreciation, and
current operating income. Total return is the geometric sum of both components.

COMPOSITE PERFORMANCE SUMMARY
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CDPQ Balanced Fund
Returns for years or periods ended December 31st:

Returns for periods ended December 31st, 2002 : Assets Under Management (in thousands) for years ended December 31st :

N ]

1 month -1.43 % -0.28 % -1.15% 2002 77,501,607 77,501,607 100.00 % 18 4.34 %

3 months 217 % 4.80 % -2.63 % 2001 85,130,677 85,130,677 100.00 % 16 3.50 %

6 months -6.38 % -2.13% -4.25 % 2000 88,164,426 88,164,426 100.00 % 16 1.02 %

Year to date -9.57 % -5.69 % -3.88 % 1999 81,394,440 81,394,440 100.00 % 15 2.16 %
1998 68,535,968 68,535,968 100.00 % 16 0.34 %
1997 64,421,766 64,421,766 100.00 % 16 0.74 %
1996 57,255,747 57,255,747 100.00 % 16 0.83 %
1995 51,226,178 51,226,178 100.00 % 16 0.84 %
1994 45,129,518 45,129,518 100.00 % 12 0.89 %
1993 46,973,406 46,973,406 100.00 % 12 1.56 %

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

2002: COMPOSITE: (9.57) (7.31) (3.00) 1.54 3.23 479 6.26 7.68 6.55 7.77
BENCHMARK:  (5.69) (3.62) (0.63) 2.87 3.86 5.21 6.71 8.01 6.77 8.02
SPREAD: (3.88) (3.69) (2.37) (1.33) (0.64) (0.42) (0.44) (0.32) (0.22) (0.25)

2001: COMPOSITE: (4.99) 0.46 5.54 6.70 7.92 9.16 10.40 8.76 9.89
BENCHMARK:  (1.51) 2.00 5.89 6.40 7.54 8.92 10.12 8.44 9.66
SPREAD: (3.49) (1.54) (0.35) 0.30 0.38 0.23 0.29 0.32 0.23

2000: COMPOSITE: 6.23 11.24 10.90 11.41 12.23 13.20 10.88 11.91
BENCHMARK: 5.64 9.79 9.17 9.92 11.14 12.18 9.94 11.15
SPREAD: 0.60 1.44 1.73 1.49 1.09 1.02 0.94 0.76

1999: COMPOSITE: 16.48 13.32 13.20 13.78 14.65 11.67 12.74
BENCHMARK: 14.12 10.99 11.39 12.56 13.54 10.68 11.96
SPREAD: 2.36 2.33 1.81 1.22 1.11 1.00 0.79

1998: COMPOSITE: 10.24 11.59 12.90 14.20 10.74 12.13
BENCHMARK: 7.95 10.05 12.04 13.40 10.00 11.60
SPREAD: 2.30 1.54 0.85 0.80 0.73 0.53

1997: COMPOSITE: 12.95 14.25 15.55 10.86 12.51
BENCHMARK: 12.20 14.15 15.28 10.52 12.35
SPREAD: 0.76 0.10 0.27 0.34 0.17

1996: COMPOSITE: 15.56 16.87 10.17 12.40
BENCHMARK: 16.14 16.85 9.97 12.38
SPREAD: (0.58) 0.02 0.20 0.02

1995: COMPOSITE: 18.19 7.57 11.37
BENCHMARK: 17.56 7.01 11.16
SPREAD: 0.63 0.57 0.21

1994: COMPOSITE: (2.09) 8.11
BENCHMARK:  (2.60) 8.09
SPREAD: 0.51 0.02

1993: COMPOSITE: 19.37
BENCHMARK: 19.94
SPREAD: (0.57)
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CDPQ Balanced Fund

Notes to the CDPQ Balanced Fund composite :

1. Composite Description

This composite groups all of CDPQ's depositors' accounts, including the General Fund. It measures the overall asset
allocation strategy of CDPQ among the different asset classes available to depositors.

A portion of the composite represents an overlay activity.

2. Composite creation date

This composite was created on October 1st, 2002.

3. Benchmark

The benchmark for this composite is an index maintained by CDPQ. It comprises a weighted average of the depositors'
reference indices. These indices correspond to the weighted average of each investment class, as described 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.

4, Calculation Period

Performance for this composite is presented for the period from January 1st, 1993 to December 31st, 2002.

Deloitte & Touche LLP verified the schedules for the periods presented from January 1st, 1998 to December 31st, 2002.

5. Investment and Management Fees

Performance results are presented before investment and management fees, but after transaction fees. In 2002, investment
and management fees were affected by events that are considered non recurrent by Management. These events explain in
large part the increase of fees in 2002.

Management and administrative fees for this composite were 34 basis points for the period ended December 31st, 2002. For
the four previous years, from January 1st, 1998 to December 31st, 2001, fees averaged 20 basis points.

6. Use of derivatives

This composite uses derivatives to reduce exposure, to hedge and, in the normal course of investment management, to
benefit from leverage.
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Message from the Chairman of the Board and General Manager

The CDP and all its wholly-owned Subsidiaries (hereinafter the CDP Group) must meet
the expectations of various stakeholders, such as depositors and other customers, the
general public, the Government, partners, suppliers and the business community.
Moreover, the asset management and advisory services offered to public and private-
sector organizations are of critical importance for future generations. Accordingly, the
CDP Group functions in a justifiably demanding environment.

Over the last decade and especially in light of recent financial scandals at home and
abroad, the general public, customers and large organizations are becoming
increasingly critical of the methods employed by fund managers. They have
significantly greater expectations regarding transparency, honesty and integrity.

The world has changed and along with it so has the CDP Group. This is reflected in the
strong growth of assets under CDP management and the establishment of CDP offices
and agencies in various cities. The CDP Group has expanded its strategic alliances with
partners in various places around the world, a situation that poses greater ethical risks
especially given that our foreign personnel and partners may have ways of operating
and values that differ from ours.

It has therefore become necessary to reassess our rules and adapt them to the new
context within which we must function. Our worldwide reputation for excellence and our
success must remain solidly based on our ethical conduct. It is in this spirit that the
CDP Group has adopted a best ethical practices approach.

Performance, commitment, creativity, entrepreneurship, integrity, high ethical
standards, transparency and prudence are the basic values that guide us in doing
business and as a consequence we rank among the major managers of world renown.

While our ethical conduct has contributed to our success and enhanced our reputation,
it also is instrumental in attracting and retaining responsible employees, in unifying our
operations, in creating a better work environment and in doing the right thing, in addition
to doing it well. Performance must never prevail over ethical conduct.

Each of us must, at least once a year, reassert our commitment to complying with the
Code of Ethics and Professional Conduct. This yearly reaffirmation also provides us
with an opportunity to reread the Code. | ask each of you to put the Code into practice
in your daily decision-making tasks and give an undertaking to fully comply with the
Code.

Chairman of the Board and General Manager
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Preamble

The Caisse de dépbt et placement du Québec has always prided itself on
maintaining high standards and strict criteria for the conduct and practices of any
person involved in CDP activities, including its members of Senior Management
and personnel, as well as persons performing such duties at its Subsidiaries. In this
regard, the CDP Group considers it important, as an institution, to develop
standards and provisions, over and above applicable legislative and contractual
provisions, relating to professional ethics and conduct to be observed by all
persons acting for and on behalf of the institution. It must be noted that, this Code
is in no way intended to supersede any provisions that are otherwise applicable.
However, given the role and mission of the Caisse, it does seem reasonable to
codify and observe high standards of honesty and conduct, while continuing to
comply with the laws and regulations in effect, in order to maintain confidence in
the CDP Group and safeguard its reputation for integrity at every level of the
organization. The CDP Group furthermore acknowledges that the conduct of all its
personnel must be able to pass the most careful scrutiny.

This Code integrates all the various rules applicable in a single document so that
the persons concerned may readily familiarize themselves with them and apply
them in their day-to-day conduct. The spirit of these rules is not to dictate
prohibitions, but rather to sensitize those persons involved in the Caisse’s activities
to and make them more aware of what constitutes integrity and responsible
conduct, as well as to reflect the values favoured by the institution with respect to
the development of Québec society.

Further information regarding the Code or its application may be obtained from the
Secretary of the CDP Group by dialing 514 847-5901.
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A.

DEFINITIONS

Definitions

In this Code, unless the context otherwise requires:

a)

b)

c)

"Board" means the Board of Directors of the Caisse de dépobt et placement
du Québec;

"CDP Group" collectively refers to the Caisse de dépét et placement du
Québec and its wholly-owned Subsidiaries;

"Committee" means the Committee on Human Resources, Ethics and
Corporate Governance,

d) "Confidential Information” means any information related to the Group, any

information of a strategic or executive nature and any information on industry
or sectoral trends which is not known to the public and which, were it known
to a person who is not an officer or an Employee, would likely give him a
certain advantage and compromise the finalization of a transaction in which
the Group is involved. This expression also covers any information related to
investments held or being considered by the CDP Group or legal persons,
companies and investment funds in which the CDP Group has or is
considering making an investment, either directly or through a Subsidiary.
This definition includes, among other things, information on a company or
other entity in which the CDP Group has a stake, which is obtained by an
officer or Employee in his capacity as a member of the board of directors of
such company or entity, which information the CDP Group is obligated by
securities legislation or contractual agreement to keep confidential. Without
limiting the generality of the foregoing, "Confidential Information” is also any
information that is not known by and has not been released to the public and
which could affect the decisions made by a reasonable investor or have a
material effect on the value or price of securities issued by a public company,
including any information concerning the following events: a securities issue,
a change in dividend policies, a material change in the composition of
management, a material change in share ownership which could affect
control of the company, as well as a material change in business or clientele;

"Conflict of Interest” means any real, apparent, potential or contingent
situation in which an officer or Employee might be inclined to favour one
person (including the officer or Employee or a related person) to the
detriment of another, because such officer or Employee has a direct or
indirect interest in any of such persons, or in one of the persons to which any
such person is directly or indirectly related. This definition also covers any
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f)

9)

)

k)

situation that could affect the loyalty, integrity or judgement of such officer or
Employee;

"Dealer"” means a natural or legal person specializing in securities trading,
depending on the context in which this term is used,

"Employee" means any person who is part of the personal complement of
the CDP Group, and includes any officer, whether engaged on a full-time,
part-time, permanent or temporary basis;

"Person" means any natural or legal person contemplated by this Code;

"Related Person" means any person contemplated in Section 40 of the Act
respecting the Caisse de dépbt et placement du Québec, including, for the
purposes hereof, a spouse (legally married or living in a conjugal relationship
for at least one year), a child, a legal person or company in which the
Employee holds 10% or more of the voting or controlling shares and of which
he is a director or officer, as well as a legal person controlled by the
Employee or by a person related to the Employee;

"Secretary" refers to the Vice-President and Corporate Secretary of the
Caisse de dépot et placement du Québec and of CDP Capital;

"Security" means any security within the meaning of the Securities Act
(Québec), notably stocks, bonds, rights, warrants and all options, futures or
derivatives. For the purpose of this Code any present, contingent or
conditional or financial instrument that is convertible into a security or that
entitles the holder to purchase a security is also a Security.

Notwithstanding the foregoing, debt securities issued by a government,
Treasury bills or bonds, term notes and term deposits issued by a financial
institution or government are not covered by this definition;

"Subsidiary" means a legal person in which the CDP Group holds the
majority of shares, including the real estate Subsidiaries in the Real Estate
Group as well as all specialized entities or companies constituted under the
Act respecting the Caisse de dépot et placement du Québec;

"transaction” means any purchase, sale, transfer, disposition or any other
acquisition or assignment effected in any manner whatsoever, or any attempt
to effect any such transaction.

In the Code of Ethics and Professional Conduct, any words in Italics refer to the
definitions in this section.
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B. GENERAL PROVISIONS
B.1 Status of the Code and Three-year Review

This Code is decreed by the Chairman of the Board and General Manager
pursuant to Section 53 of the Regulation respecting the internal management of
the Caisse de dépdt et placement du Québec and has been approved by the
Board of Directors, which ensures a review thereof at least every three years
upon recommendation of the Committee on Human Resources, Ethics and
Corporate Governance (hereinafter referred to as the "Committee").

B.2 Scope of Application

This Code applies to all officers and employees of the CDP Group (hereinafter
referred to as "Employees") and to all persons bound contractually to the CDP.

The term of application includes any period during which an Employee holds a
position in the Group. Notwithstanding the foregoing, certain provisions or
special measures, such as those governing confidentiality of information, may
continue to apply even after the cessation of duties.

This Code does not apply to directors who are governed by a separate code of
ethics and professional conduct.

Subsidiaries of the Group
This Code applies to all wholly-owned Subsidiaries of the Group.

A Subsidiary that is not wholly-owned but is already governed by a code
approved by its board of directors shall continue to be governed by that code.
However, the Subsidiary must submit its code to the Committee on Human
Resources, Ethics and Corporate Governance, which may make
recommendations regarding the provisions thereof. The Committee may identify
specific provisions of this Code which, in its opinion, should in substance, be
contained in the code governing the not wholly-owned Subsidiary concerned, or
it may identify specific issues on which the Subsidiary should establish rules.
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B.3 Compliance with Legislation and Regulations

This Code does not in way supersede the provisions of any applicable statute,
regulation, or code of conduct, given that the CDP Group wishes at all times to
strictly comply with the legislation and regulations in force, especially those
governing securities in the various countries in which the Group conducts its
activities.

B.4 Policies and Related Directives

The provisions contained in this Code do not in any way preclude the duly
authorized drafting of additional directives or rules, or directives or rules that
may be more specific to certain sectors or situations. All such provisions
supplement this document and determine the manner in which Employees of the
Group shall carry out their work. They are as follows:

v" Policy and Procedures Manual

Service policy for companies, partners and customers;
Policies on the management of human resources;
Policy on harassment;

Institutional policy on security of information technologies and
applicable guidelines;

Policy on contracts and application guidelines.

v' Compliance Manual.

B.5 Annual Statement

All Employees are required to confirm their compliance with the Code for the
calendar year ended. Also, before January 31 of each year, they must each
provide the Secretary with the appropriate Annual Portfolio Statement.
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C. RULES OF PROFESSIONAL CONDUCT
C.1 Knowledge of Applicable Legislation and Regulations

Employees must comply with the applicable legislation and regulations.
Accordingly, as ignorance of the law is no excuse, it is the duty of all Employees
to comply with the applicable regulations governing their duties.

C.2 Competence and Diligence

Employees must provide competent service with all due efficiency and diligence
in the performance of assigned tasks and responsibilities. Employees must also
strive for increased knowledge and show independent professional judgement.

C.3 Integrity of Accounting Records

The CDP Group prides itself on compliance with the highest standards regarding
the recording and presenting its transactions and the results thereof.
Furthermore, it wishes to maintain the mechanisms in place that ensure the
integrity of its accounting records. Accordingly, Employees who process and
record information on behalf of the Group must do so in scrupulous adherence
with the applicable and standards.

C4 Loyalty, Honesty and Integrity

Employees must act with loyalty, honesty and integrity, and may not take part in
any manner whatsoever in illicit transactions or transactions which may be so
perceived.

C.5 Ethical Obligations Survive Cessation of Employment and
Duties

An Employee's obligations of loyalty and integrity continue after the Employee
ceases to be employed by or no longer performs duties with the CDP Group.

Former Employees must continue to respect and ensure the confidentiality of all
information brought to their attention in the performance of their duties.

Moreover, former Employees must continue to respect the integrity of the CDP
Group and refrain from using any item of Confidential Information to their
advantage, to the advantage or detriment of a third party or to the detriment of
the CDP Group.
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Similarly, no former Employee may effect a transaction that would give the
former Employee a material benefit arising from or occasioned by such
Confidential Information unless it has become public.

C.6 Priority Accorded to Outside Duties and Activities

Employees must give first priority to their duties and positions within the Group
and must not allow their outside activities to interfere with the performance of
their duties within the Group.

Moreover, the performance of activities outside the position held by an
Employee must not be susceptible of constituting a contravention of the rules
contained in this Code; where the situation is unclear, the Employee may refer to
the Committee which may make any recommendation in respect thereof. No
employee may engage in outside activities for remuneration without having
obtained specific authorization form the Committee.

When an Employee engages in activities contemplated by this section, the
Employee must ensure that such activities are clearly personal to that
Employee, are perceived as such and do not in any way involve the CDP Group.

C.7 Use of Resources

Employees must use resources for the purposes for which they are intended,
and in compliance with the policies and directives issued in respect thereof. Any
personal or other use must be brought to the attention of the Committee.

Employees must ensure that CDP Group assets and funds are used exclusively
for Group purposes.

C.8 Business and Professional Relationships

Employees must maintain professional relationships based on honesty and
respect for individuals and the organization with the goal of establishing lasting
and equitable employment and business relationships. Employees must
specifically encourage respect for others and cooperation and professionalism
among colleagues.

C.9 Solicitation

No Employee may solicit funds from other Employees, suppliers, customers or
portfolio companies when such solicitation is intended to obtain funds, goods or
services for the benefit of an organization with which the Employee is personally
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associated or when such activity formalizes the Employees involvement in such
a way that could create the impression that the CDP Group supports the
initiative, unless the Committee specifically authorizes such solicitation.

C.10 Inventions as Part of Employment Duties

Any invention, including computer software, developed by an Employee as part
of the Employee's duties, during or after business hours, belongs to the CDP
Group.

The Employee must disclose to the CDP Group all information regarding any
such invention and must cooperate with the CDP Group in registering the
copyright or patent. Moreover, Employees must sign assignments of rights in
favour of the CDP Group when required

C.11 Political Activities

Section 24 of the Regulation respecting the internal management of the Caisse
dépot and placement du Québec determines the rules governing political activity.
Under the rules, it is prohibited to engage in partisan activity during a federal or
provincial election. Moreover, any Employee who wishes to run as a candidate in
any such election must indicate that intention by way of a letter of resignation to
take effect, if the need arises, on the day the Employee is officially proclaimed
elected. The Employee, upon announcing his or her candidacy for office shall be
regarded as on leave without pay.

The CDP Group does not wish to be involved in any manner whatsoever with the
personal political activities of any Employee, especially any activity of a
fundraising or partisan nature.

Code of Ethics and Professional Conduct 7



Confidentiality of information

CONFIDENTIALITY OF INFORMATION
D.1 Basic Principle

Employees must respect the confidential nature of the information to which they
may have access and they may not communicate such information except to
authorized persons. Moreover, such information may not be used by an
Employee for his own or anyone else’s personal gain.

All Employees must give an undertaking to comply with the provisions provided
for in this section that involve, in certain circumstances, the application of the
Competition Act (R.S.C. 1985, c. C-34).

D.2 Scope of Application

This section applies to all Employees in their duties within the Group and when
they are called upon to represent the CDP Group or one of its Subsidiaries or
act on their behalf in dealings with companies and who are therefore likely to
have access to Confidential Information. The obligations in this section regarding
the protection of Confidential Information or restrictions on the use thereof
survive termination of the mandate and cessation of employment. For the
purposes of this section, a "company" is a legal person or partnership in which
the CDP Group has made or is considering making an investment. The affiliates
of the legal person or partnership are also "companies”.

D.3 Protection of Confidential Information
Primacy

The purpose of this section is to affirm the primacy accorded by the Group to the
protection of Confidential Information within the framework of the applicable
legislative or regulatory provisions and undertakings or agreements entered into,
as well as through industry practices in this matter, such as the use of "Chinese
Walls".

"Chinese Walls"

The expression is a metaphor for all formal rules and procedures designed to
restrict and control the dissemination of Confidential Information received. All
such procedures contribute to maintaining confidence in and the integrity of
investment activities. In the ordinary course of its activities, the CDP Group may
obtain Confidential Information on public companies which, if known, could affect
the value of their shares. It is imperative that such information be kept strictly
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confidential and not be used to the detriment of the issuers or to the benefit of
the Group's Employees. Accordingly, the measures proposed in this section
regarding confidentiality of information, others pertaining to personal
transactions, as well as the relevant procedures set forth in the Compliance
Manual all form a set of rules to be complied with by all Employees in
establishing "Chinese Walls".

Use of Confidential Information

Employees in possession of Confidential Information must advise the Corporate
Secretariat, which shall place the Security concerned under embargo if required.
Employees must refrain from communicating or using the information except for
the purpose for which it was provided or for which the Employee had access;
such purposes specifically include communication of the information within the
Group. In the latter case, the information may be discussed only with the
relevant persons on a need-to-know basis.

In the event of uncertainty regarding disclosure of Confidential Information, it is
the Employee's duty to obtain the requisite legal opinion.

D.4 Protection Measures Applicable to Confidential Information

Employees must take the necessary measures to respect the confidentiality of
information, specifically by doing the following:

v" Refrain from leaving documents containing Confidential Information where
they can be read by third parties or Employees not concerned therewith;

v Take measures appropriate to ensure the material protection of documents
(keep under lock and key when not in use and, at night, use a password or
access code for computerized documents, etc;

v Do not discuss matters pertaining to the Confidential Information in public
places;

v" Use designated units for copying and transmitting Confidential Information;

v' Take appropriate measures to dispose of documents (shredding, archiving,
etc.);

v" Return documents upon the cessation of duties;
v' Give requisite notices to avoid Conflict of Interest situations; and

v Documents intended for circulation must be identified as containing
Confidential Information and dealt with accordingly.

Code of Ethics and Professional Conduct 9



Confidentiality of information

10

In the event of inadvertent disclosure of Confidential Information, the Employee
concerned must submit a report to the Committee, which shall recommend such
measures as it considers necessary.

D.5 Media Contacts and Disclosure of Information

No Employee, unless authorized, may discuss or comment on a specific
investment or discuss any other subject pertaining to the CDP Group with
representatives of the news media.

D.6 Personal Investments, Current or Planned
Principle

Employees who currently have personal investments or who plan to make a
personal investment in a company or to work for a company, may not receive
any Confidential Information from another Employee concerning a competitor of
that company. In that regard, such Employees must withdraw from meetings or
discussion when Confidential Information may be disclosed.

Notwithstanding the foregoing, this provision does not preclude the exchange of
industry-related or market-related information, unless the nature of the
information is confidential within the meaning of this Code.

In general, Employees may not hold interests that are incompatible with the
performance of their duties and responsibilities.

Obligation of disclosure and responsibility for taking measures

Employees must notify the Secretary, on a confidential basis, of all proposals or
offers made by a company with which such Employees have a business
relationship on behalf of the CDP Group.

Employees must, as soon as discussions pertaining to employment are likely to
prove productive, notify their immediate superiors so that the necessary
measures may be taken. Employees must also advise the Secretary of the CDP
Group of the situation and report on the measures taken.

Specific application

Any person bound contractually to the CDP under a services agreement who
does not have employee status must inform the CDP Group, within a reasonable
period of time, of any offer of employment made by a company in respect of a
contract, an agreement or a mandate with the CDP Group and, in conjunction
with the Group, shall determine what measures are to be taken.
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D.7 Communications with a Company, Partner or Customer
Confidentiality rule

All communications between an Employee and a company are subject to the
confidentiality rule, regardless of whether they involve review of an investment
proposal, the monitoring of an investment made or a fund management proposal
for a customer.

Consent to consultations

The submission of a financing proposal by a company must reflect its
acceptance of the fact that, while recognizing the confidential nature of the
communications, Employees must conduct studies, engage in consultations and
validations in order to recommend an investment or the monitoring of an
investment.

It is therefore the responsibility of the company, at the initial stage or at any
other stage thereafter, to notify the relevant Employee in writing of the
confidential nature of the information provided by it and the consultations and
validations that it agrees to for that sole purpose or to identify the information
that must be kept confidential.

Notification to the CDP Group

Similarly, a company may convey its concerns regarding the handling of
Confidential Information pertaining to it within the CDP Group or one of its
components. Accordingly, insofar as possible, it must specify the information
giving rise to such concerns and stipulate the use of such information or the
restrictions on use.

The notification may be given to the Employee handling the file or to the
Secretary of the CDP Group who must give notice thereof to all persons and
authorities concerned and report to the Committee.

Specific application

Even in the absence of a specific provision in the employment contract, services
agreement or mandate of a person who does not have Employee status, a
reference to the application of the CDP Code of Ethics and Professional
Conduct implies compliance with all provisions pertaining to confidentiality of all
information obtained from the CDP Group and from the companies with which it
does business, during and after the term of the agreement, contract or mandate.
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Similarly, the aforementioned person may not use the information thus obtained
during or after the agreement, contract or mandate, to derive from it any
personal benefit or benefit for a third party.

When the views expressed by the Committee and the company diverge, the
rules set forth in this section shall be applied with the utmost strictness in order
to ensure that the Confidential Information is used for the purposes for which it
was transmitted.
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E. CONFLICT OF INTEREST
E.1l General Principles
Incompatible interests

In order to ensure that their honesty and impartiality are beyond reproach,
Employees must avoid placing themselves in situations that could create
personal obligations that could be exploited explicitly or implicitly for the purpose
of obtaining preferential treatment within the Group.

Employees must take the necessary measures to avoid any Conflict of Interest
or appearance thereof, or any situation that could potentially or contingently
constitute a real or perceived conflict, in such a manner as to constantly
maintain impartiality in the performance of their tasks and responsibilities. Any
Employee in a real or apparent Conflict of Interest, potential or contingent must
withdraw from any discussions, decisions or assessment related to the particular
subject.

Obligation of disclosure

Employees must disclose to their immediate superiors and to the Secretary any
situation that may reasonably be construed as a Conflict of Interest situation,
and must comply, if applicable, with any directive or special condition
established in the application of this Code.

Situations to be avoided

Employees must avoid placing themselves in any Conflict of Interest situations.
Furthermore, there must be no conflict between an Employee’s personal
interests and his duties.

Employees must furthermore avoid situations in which they, a related person, a
dependent or a member of their immediate family could directly or indirectly
benefit from a transaction or contract concluded within the Group. Similarly,
Employees must avoid situations in which they, a related person, a dependent or
a member of their immediate family could directly or indirectly benefit from an
Employee’s influence or decision-making powers by virtue of the Employee’s
position within the Group.

Settling of personal matters

From the moment they assume their duties, Employees must settle their
personal matters in such a manner as to avoid incompatible interests as well as
any situation which might place them in a Conflict of Interest or, as the case may
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be, take any necessary measures in order to comply with the provisions of this
Code.

Employment of related persons

Employment of related persons is permissible, but in each individual case, the
procedure followed must be equitable.

Nonetheless, when two related persons might hold a position in which one would
report to the other, the hiring of the person who does not already have a position
should be avoided.

Where such a situation occurs and both persons are already in the employ of
the Group, they are responsible for informing their immediate superior who shall,
if necessary, recommend specific conditions. If required, the Committee may
determine whatever terms and conditions it considers appropriate.

E.2 Personal Transactions

Given the importance and necessity for proper monitoring of personal
transactions, the rules detailed in a special policy set forth in Schedule E have
been adopted and are part of this Code.

E.3 Gifts, Donations, Services or Benefits
Principle

Employees must avoid giving or receiving any gift, donation, service, benefit or
other favour capable of affecting the performance of their roles and
responsibilities or that could adversely affect the credibility of the Group.

Employees must maintain high standards of independence and impartiality and
avoid being under a personal obligation to any person whatsoever.
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Standards of acceptability

As a general rule, any gift, donation, service or benefit of a symbolic nature, that
is non-recurring and of small monetary value may be accepted in the ordinary
course of activities. The same applies as regards meals and tickets to cultural,
sporting or community events, provided that reasonable sums are involved. If
uncertain, the Employee may consult the Secretary, who will refer the matter to
the Committee, if necessary.

The Committee shall establish parameters of acceptability.
The following are some examples of situations regarded as unacceptable:

v An Employee participates in an event organized by a corporate customer,
an organization or non-profit company sponsored by the CDP Group and
accepts a door prize that is not negligible in value, such as a trip.

v An Employee develops a friendship with a business partner and as such
accepts goods or favours, regardless of their value, for himself and his
immediate family.

v An influential and or high-achieving Employee accepts a gift on the pretext
that it is justly deserved and is entitled to be treated as an exception to the
rule.

Important questions to ask oneself before accepting a gift
v' Does the gift affect my ability to remain objective and independent?
v' Have | properly considered all aspects and the scope of the situation?

v Would knowledge of my acceptance of the gift adversely affect the credibility
of the CDP Group?

v Am | be publicly perceived as being in a Conflict of Interest situation?

Gift that exceeds acceptability standards and the obligation to report the
gift

Gift, donations and benefits of small monetary value that are non-recurring and
given in the ordinary course of activities are acceptable. For example, this would
included a business lunch, tickets to cultural or sporting, gifts consistent with
standards of courtesy and hospitality exchanged by partners or presented at
public receptions, provided that they are reasonable.

In order to determine what is reasonable, consultation with one's immediate
superior is suggested. Thus, if you consider that although the standards may
have been exceeded, the situation does not constitute a Conflict of Interest and
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you then decide to accept the gift, you must declare it to the Corporate
Secretariat, using the prescribed form. Should you be uncertain, refer to the
Secretariat before accepting, and report any gift received.

When the value of a gift, donation, service or benefit exceeds the established
standards or those determined from time to time by the Committee, the
Committee may apply any measure it may deem expedient, including recording
the related amount as an asset of the Group

E.4 Board Memberships

Rules governing board memberships put forward by the CDP Group or as
part of Employee’s duties

An Employee who sits on a board of directors, other than that of a Subsidiary, at
the request of the CDP Group or pursuant to an agreement to that effect, must
follow the following rules:

)] Consult the Secretary concerning the obligations incumbent upon
directors of legal persons;

ii) Declare any Conflict of Interest that may result from the Employee's role
as director; and

iii) Remit attendance vouchers and other fees as well as options or
privileges to acquire same received by the Employee in his or her
capacity as director, following which the necessary documents must be
prepared for tax purposes and all necessary measures must be taken to
neutralize this situation.

Rules governing board memberships, other than those put forward by the
CDP Group

Whenever an Employee is invited to sit on a board of directors or on a
committee that fulfills or may fulfill such a role, without having been put forward
by the CDP Group, such invitation must reported to the Secretary.

An Employee invited to sit on a board or committee referred to above, must
obtain an opinion from the Committee in order to obtain authorization from the
Employee's immediate superior, and Clause E.4 iii) shall apply.

Such board memberships must be disclosed annually and filed with the
Secretary, and renewals shall be governed by the same terms and conditions.
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Authorized remuneration

Notwithstanding the foregoing rules, the Committee may authorize remuneration
in light of special circumstances.

No solicitation

As regards all board memberships provided for in this section, Employees must
avoid any form of solicitation or representation involving the Group, unless the
Committee has given its authorization therefor or unless such actions are
engaged in as part of a public affairs policy.

Use of Group property and premises

As regards all board memberships provided for in this section, no Employee
may use material or equipment belonging to the Group, nor may the Employee
lead anyone to believe that the Group is connected with or involved in the
activities in which the Employee is participating, unless the Committee has given
its authorization therefor or unless such actions are performed as part of a public
affairs policy.
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ROLES, RESPONSIBILITIES AND SANCTIONS
F.1 Responsibilities of Employees

This Code is part of the professional obligations of all Employees, who must give
a formal undertaking to read it and comply therewith and all directives or special
instructions that may be issued regarding the application thereof. Furthermore,
they must annually confirm their compliance with the Code. A copy of the Code
is provided to every person upon commencing duties.

In the event of doubt regarding the application of any provision, it is the
Employee's duty to consult the Secretary who shall, if necessary, refer to the
Committee.

Employees must be vigilant regarding situations that are contrary to the
principles set forth in this Code and to apprise the Secretary or the Committee of
any situation that may constitute a contravention thereof.

Specifically, each Employee, in accordance with the level of his or her position
and responsibilities must do the following:

v Set an example for colleagues and other Employees;

v Demonstrate leadership and promote compliance with the Code of Ethics
and Professional Conduct;

v Contribute to creating a corporate culture that facilitates discussion of
ethical issues;

v Ensure that all Employees under his or her supervision understand that
performance never takes precedence over compliance with the Code of
Ethics and Professional Conduct;

v Take action promptly when required and, where applicable, indicate the
behaviour that is unethical,

v Closely monitor and control the giving of gifts and entertainment for
professional purposes.

F.2 Role of the Secretary

v" Prepares and disseminates reports required under this Code;

v" Provides the necessary studies and documentation to Committee;

v Between meetings, the Secretary shall apply this Code according to the
parameters determined by the various committees and shall submit to such
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committees, on the basis of their respective jurisdictions, any situation that
requires a prior opinion or recommendation;

v May submit any situation which to his or knowledge may be covered by this
Code;

v' Is responsible for the dissemination and interpretation of this Code; Issues
opinions and advice regarding application of the rules;

v' Elaborates upon and updates the Code or policies pertaining to ethics;

v" Ensures the monitoring of professional conduct and conducts
investigations where there have been breaches of conduct;

v" Assesses sanctions to be applied and makes appropriate
recommendations to the Chairman and General Manager, Committee or
Board of Directors;

v" Gives explanations and interpretations of the Code and policies on ethical
conduct;

v' Organizes training on ethical conduct;

v Meets with interested parties (Employees, managers and other parties if
required) to attempt to resolve problems of an ethical nature;

v' Formulates the corporate vision or strategy on ethics;
v" Advises senior management and the Committee on ethical dilemmas;
v" Assists and advise Employees faced with ethical dilemmas;

v' Calls meetings of the Committee as often as required regarding the
situations brought to his or her attention. The Secretary shall submit a
report on all activities for the relevant period for ratification or modification
of the conditions of application;

v Receives and analyzes complaints from customers and the public as well
as all confidential communication regarding non-compliance with the Code
and follows up such matters with the Chairman of the Board and General
Manager.

The minutes of Committee meetings and the Secretary's reports shall be
transmitted to the Chairman of the Board and General Manager.
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F.3 Role of the Committee on Human Resources, Ethics and
Corporate Governance

v" In addition to any duty specifically provided for in this Code, the Committee
on Human Resources, Ethics and Corporate Governance may issue any
recommendation regarding any matter included therein or arising from the
application thereof;

v" Receive reports submitted by the Secretary;

v May, on its own initiative, submit any proposal to the Chairman of the
Board and the General Manager.

F.4 Role of the Board of Directors

v" The Board of Directors receives activity reports periodically from the
various committees;

v" At the request of the Chairman of the Board, the General Manager or the
Committee on Human Resources, Ethics and Corporate Governance, the
Board of Directors may at any time examine any situation contemplated by
this Code and recommend any measure to be applied;

v The Board of Directors may issue opinions regarding a sanction applicable
to a contravention of this Code.

Any situation involving the General Manager must be brought to the attention of
the Chairman and Deputy Chairman of the Board.

F.5 Mechanism for Confidential Communication of Non-compliance

The CDP Group has designated the Secretary as the person responsible for
receiving and analyzing information regarding non-compliance with the Code
and of giving such information all due attention in the strictest of confidentiality.
Employee requests or complaints submitted in writing, by telephone or by e-mail
will be dealt with on a confidential basis. The purpose of the information
mechanism is as follows:

v To ensure that the CDP Group is made aware of conduct that may be
unethical;

v' To provide information on the contents of the Code or a particular policy;

v" To provide assistance to Employees who are faced with an ethical dilemma
in making a decision.
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F.6 Sanctions

Compliance with the Code of Ethics and Professional Conduct is mandatory.
Employees who contravene the spirit or the letter of the rules will be subject to
the disciplinary proceedings appropriate to the seriousness of the situation. The
disciplinary proceedings may take any of the following forms:

v' A written warning placed in the Employee's record;

v Imposition of a fine or the obligation to personally proceed with a
transaction that may result in a financial loss;

v' Suspension of the Employee;

v' Dismissal of the Employee;

And, depending on the nature of the case, referral of the matter to:
v" The relevant civil or regulatory authorities;

v The relevant judicial authorities in the case of contravention of penal
legislation.

The following are examples of conduct that may result in disciplinary
proceedings:

v' Breach of arule;
v" Asking a third party to breach a rule;
v' Failure to cooperate in an investigation.

The Committee is responsible for assessing contraventions and making
recommendations to the appropriate persons.
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Schedule A

@) CDP Capital

Gestion globale d'actifs

DECLARATION REGARDING GIFTS, DONATIONS,
SERVICES OR BENEFITS

IMPORTANT QUESTIONS TO ASK ONESELF BEFORE ACCEPTING A GIFT, DONATION,
SERVICE OR BENEFIT

Yes No

» Does the gift affect my ability to remain objective and independent? L] ]

» Have | properly considered all aspects and scope of the situation? ] ]
» Would knowledge of my acceptance of the gift adversely affect the credibility

of the CDP Group? [] ]

» Am | publicly perceived as being in a Conflict of Interest situation? L] ]

Reminder of standards of acceptability

Gift, donation, service or benefit should be non-recurring in nature, of small monetary value,
offered in the ordinary course of activities; meals or tickets related to cultural, sporting or
community events would be acceptable provided that reasonable sums are involved.

If you consider that the standards of acceptability may have been exceeded but the
situation does not constitute a Conflict of Interest, declare the situation using this form. If
you are unsure, find out before accepting and declare any qift.

Description of the situation, gift, donation, service or benefit:

Position held and/or relationship with the third party offering the gift, donation, service or
benefit:

Financial value:

Signature: Date:

Name:

Subsidiary/Division:

Title:




Schedule B

@ cDP Capital

Gestion globale d'actifs

UNDERTAKING UPON BEING HIRED
TO COMPLY WITH THE CODE OF ETHICS AND PROFESSIONAL CONDUCT

I, the undersigned hereby acknowledge that | have read and
understood the meaning and scope of the CDP Code of Ethics and Professional Conduct and | undertake
to comply with the requirements thereof.

| hereby declare all outside interests and activities that could be regarded as being in conflict with
the interests of the CDP Group or of persons with whom the CDP Group has a business relationship. |
also include the names of the companies for which | act as an officer or director, independently of any
request to so act having been made by the CDP Group:

Securities in my personal investment portfolio that are subject to the pre-authorization process (for
example listed or unlisted shares, share derivatives, and corporate bonds). Provide the following
information or statements of account:

Security Issuer Dealer

Where applicable, | enclose an inventory of the Securities of the persons for whom | act as mandatary,
attorney or representative that are subject to pre-authorization.

I hereby certify that the information provided in this declaration is complete and accurate.

Signature: Title:

Date: Subsidiary/Division:




Schedule C

@) CDP Capital

Gestion globale d'actifs

ANNUAL STATEMENT REGARDING COMPLIANCE WITH THE CDP CODE OF
ETHICS AND PROFESSIONAL CONDUCT

[, the undersigned hereby acknowledge that | have read
and understood the meaning and scope of the CDP Code of Ethics and Professional
Conduct. | hereby certify that | have complied with it during the past calendar year and |
undertake to comply with the requirements thereof in the future.

Specifically, | hereby state that | have complied with the clauses pertaining to confidentiality
of information, if not, | have provided details of the relevant situations.

Moreover, | have taken the necessary measures to ensure impartiality in the performance of
my duties and responsibilities, by avoiding placing myself in a Conflict of Interest situation.

| hereby declare all outside activities or interests that could be regarded as being in conflict
with the interests of the CDP Group or of persons with whom the CDP Group has a
business relationship. | also include the names of the companies for whom | act as officer
or director, independently of any request by the CDP Group that | so act:

In no case have | offered or accepted any gift, donation, service or benefit other than those
that are of a symbolic nature, of small monetary value and non-recurring. | hereby
acknowledge that | am fully aware of my obligation to report any gift, donation, service or
benefit that exceeds this standard, using the prescribed form.

| hereby also state that | have complied with the provisions of the Code regarding personal
transactions. Neither |, nor the persons for whom | act as mandatary, attorney,
representative or adviser, has contravened any such provisions. Specifically:

| have not traded in prohibited Securities;

| obtained pre-authorization before trading in prescribed Securities;
| have complied with all notices and opinions received from the Compliance Division.

Signature: Title:

Date: Subsidiary/Division:




Schedule D

@) CDP Capital

Gestion globale d'actifs

ANNUAL PORTFOLIO STATEMENT
AS AT DECEMBER 31

PORTEOLIO CONSISTING SOLELY OF SECURITIES THAT DO NOT REQUIRE PRE-
AUTHORIZATION

[, the undersigned hereby state that my personal investment
portfolio consists solely of Securities that are not subject to the pre-authorization process
provided for in the Policy on Personal Transactions appended to the Code of Ethics and
Professional Conduct.

Securities not subject to pre-authorization:

Treasury Bills or money market instruments

Deposit certificates

Government bonds (federal, provincial, municipal and public utility bonds and those
issued by school boards and other similar statutory bodies) including government
bond derivatives

Security indexes and market index derivatives

Units in any mutual fund

Securities purchased under a dividend re-investment plan

Where applicable, | enclose an inventory of the Securities of the persons for whom | act as
mandatary, attorney, representative or adviser that are subject to pre-authorization.

| hereby certify that | have not disclosed any Confidential Information to any person,
specifically to members of my family or other persons living with me.

| hereby certify that the information provided in this declaration is complete and accurate.

Signature: Title:

Date: Subsidiary/Division:




Schedule D

@) CDP Capital

Gestion globale d'actifs

ANNUAL PORTFOLIO STATEMENT
AS AT DECEMBER 31

PORTEOLIO GOVERNED BY A "BLIND TRUST" AGREEMENT

[, the undersigned hereby state that my personal investment
portfolio is managed by a third party pursuant to a "blind trust" or discretionary deposit-
management agreement and that | am not in any way informed of any transactions effected
in my account. The Agreement is filed with the Corporate Secretariat.

Where applicable, | enclose an inventory of the Securities of the persons for whom | act as
mandatary, attorney or representative that are subject to pre-authorization.

| hereby certify that | have not disclosed Confidential Information to any person whatsoever,
specifically to members of my family or other persons living with me.

| hereby certify that the information provided in this declaration is complete and accurate.

Signature: Title:

Date: Subsidiary/Division:




@ CDP Capital

Gestion globale d'actifs

ANNUAL PORTFOLIO STATEMENT
AS AT DECEMBER 31

PORTFOLIO CONTAINING SECURITIES SUBJECT TO PRE-AUTHORIZATION

Schedule D

For example shares, listed or unlisted, share derivatives, corporate bonds, etc. Provide the

following information or statements of account:

Security Issuer

Dealer

Where applicable, | enclose an inventory of the Securities of the persons for whom | act as

mandatary, attorney or representative that are subject to pre-authorization.

| hereby certify that | have not disclosed Confidential Information to any person whatsoever,
specifically to members of my family or other persons living with me. | hereby certify that the

information provided in this declaration is complete and accurate.

Name:

Signature: Title:

Date: Subsidiary/Division:




Schedule E

POLICY ON
PERSONAL TRANSACTIONS

Goal

To set forth management's expectations that all persons in the CDP Group not
benefit personally from their position within the CDP Group or derive personal gain
from received information, in order to maintain confidence in the integrity of the CDP
Group and safeguard its reputation.

Context

This policy is of paramount importance as it is aimed at respect for basic values
adopted by the CDP Group, specifically integrity and ethics. In that regard, honesty,
transparency, professionalism, confidentiality and rigor must exist at all levels within
the organization in order to ensure that the interests of CDP customers, depositors,
unitholders in funds managed by CDP Capital as well as those of other investors
remain our top priority.

In connection with the task of fund management with which institutional customers
throughout the world are increasingly entrusting it, the CDP Group must implement
the requisite initiatives to manage its ethical risks in order to measure up against the
best practices in its sphere of activities. The CDP Group also prefers a pro-active
approach regarding the context-adapted recommendations of bodies concerned,
such as the AIMR, the IFIC and various securities commissions.

This Policy does not in any way supersede any applicable legislative provisions,
specifically those enacted in securities legislation. The principles enunciated in this
Policy are intended to supplement the rules and legislation of general application
pertaining to securities.

1) Persons concerned
This policy applies:
v To all Employees and officers;

v" To consultants in accordance with the terms and conditions set forth in the
specific policy;

v" To persons for whom the above-mentioned persons act as mandatary,
attorney, representative or advisor.




2)

3)

Basic Principles

Confidentiality of Information

All persons concerned must respect the confidentiality of information to which they
may have access and may not communicate such information except to authorized
persons. Moreover, no person may use the information for personal gain or to the
benefit of any other persons.

All persons concerned may not disclose any information to any other person
regarding the content of the lists to which they have access or the conditions or
terms determined by the Committee on Human Resources, Ethics and Corporate
Governance (the Committee) regarding specific Securities or specific types of
transactions.

Conflict of Interest

In general, the persons concerned may not hold any interests that are incompatible
with the performance of their duties and responsibilities.

They must effect their personal transactions in the ordinary course of business and
in accordance with market prices and commissions or market fees.

In their relations with a Dealer regarding the finalizing of personal transactions, the
persons concerned must avoid placing themselves in a situation that could be
perceived as creating a Conflict of Interest with their position with the CDP Group.

Priority to customers and depositors

The persons concerned must conduct themselves so that the investments for the
CDP Group always take priority in all respects over their personal investments and
those of the members or their immediate families, acquaintances or friends any
other person living with them.

Prohibited Transactions

No transaction may be effected by the persons concerned in the following
circumstances:

v" When they have had access to privileged information;

v" Regarding Securities on the "List of Securities to be Monitored" (embargo) kept
up-to-date by the Corporate Secretariat;

v" Regarding Securities on the "List of Securities to be Monitored, Prior
Verifications with the Corporate Secretariat”;




4)

v" Regarding Securities on the list of Securities where the CDP and/or one of its
Subsidiaries are insiders;

v Regarding "venture capital deals" already in portfolios managed by the CDP
Group (unlisted Securities);

v Regarding shares of a company issued under an initial public offering ("IPO
shares") except for Stock Savings Plan (SSP) Securities;

The Compliance Division shall determine all exceptions.
New Employee

Employees holding a Security on one of the aforementioned lists at the time of taking
up their positions must keep them or dispose of them as prescribed by the
Committee.

Waiting period where Confidential Information has become public

Where to the knowledge of an officer or Employee, Confidential Information has
become public, officer or Employee must wait until a reasonable time has elapsed
before proceeding with a transaction on the basis of the information. They must also
ensure that no other person proceeds with such a transaction without waiting for
such reasonable time to have elapsed.

Departmental directives

Departmental directives may from time to time supplement this policy.

Securities Subject to the Pre-authorization Process

All Securities, regardless of whether they are held in a regular account or in an
RRSP account, except the following:

v' Treasury Bills or money market instruments;

v' Deposit certificates;

v Government bonds (including federal, provincial, municipal and public utility
bonds and those issued by school boards and other similar statutory bodies)
and government bond derivatives;

v' Security indexes and market index derivatives;

v" Units in any mutual fund,;

v' Securities purchased under a divided re-investment plan.
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For example, the pre-authorization process applies to all shares (listed or unlisted),
share derivatives and corporate bonds, etc.

Pre-authorization Process for Personal Transactions

Prior verification

It is the duty of all persons to whom this Code applies to conduct appropriate prior
verifications to avoid a situation incompatible with their duties and to avoid any use of
Confidential Information.

All transactions, except those listed in point 4, effected by Employees, officers and
certain consultants require prior authorization.

Procedures

Requests for authorization, using the prescribed form, must be sent to the Corporate
Secretariat.

A reply shall automatically be provided after comparison with the lists of prohibited
transactions, which includes the confidential liste maintained in the Secretariat as
well as very recent transactions of the CDP Group.

The reply is entered in the Authorization Requests management system.
Duration of validity of authorization

Authorization remains valid for the day it is given.

Maintenance of a confidential list of prohibited transactions

The list basically consists of Securities in the CDP Group's Buy/Sell program. It is
updated under the supervision of the Corporate Secretariat.

Every manager or Vice-President responsible for portfolio management must
promptly notify the Corporate Secretariat if he or she has reason to believe that a
Security should be added to aforementioned list.

Abstention period

The pre-authorization process subjects the persons concerned to a period of
abstention from personal transactions that applies for five (5) business days before
and after the transaction date of a Security bought or sold by the CDP Group and
until the buy or sell order is executed or cancelled.
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Exceptions

The Compliance Director may determine certain exceptions to the rules at the time
of the pre-authorization process.

For example, the following personal transactions, unless they are covered in point 3),
should be authorized in accordance with the pre-authorization process:

v" Regarding Securities traded in non-Canadian or emerging markets;

v" Regarding Securities that are part of an index;

v Regarding Securities of minor importance compared to the level of trading on
organized markets;

Minimum Holding Period

The persons concerned must keep Securities acquired personally for 30 calendar

days.

Declaration of Personal Transactions

All persons concerned are required to arrange for a duplicate of all confirmations of
transactions and all monthly statements of account to be sent directly to the
Corporate Secretariat and/or daily transmission of personal transactions via
electronic links with Dealers.

Moreover, one copy of any Insider Trading Report filed with the regulatory
authorities, where applicable, must be remitted to the Corporate Secretariat, which
shall keep it on a confidential basis.
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9)

Discretionary Management Agreement

Security transactions effected pursuant to discretionary management agreement,
namely, where an Employee or an officer gives a securities Dealer or a portfolio
manager the authority to effect Security transaction on behalf of the Employee or
officer without being required beforehand to consult the Employee or the officer
regarding such transactions, are exempted from the pre-authorization process.

Notwithstanding the foregoing, legislation pertaining to insider trading may create
problems for such an agreement if the Dealer or portfolio manager buys or sells
Securities when the Employee or the officer has knowledge of undisclosed material
information concerning the issuer. In such a case, it may be difficult for the
Employee or the officer to establish, as regards a particular transaction, that the
Dealer or the portfolio manager did not consult the Employee or the officer
beforehand. Employees or officers who have discretionary management agreements
could ensure that they are protected by establishing a "blind trust” or by requiring
that the Dealer or portfolio manager consult the Employee prior to effecting any
transaction.

In the latter case, Employees or officers with discretionary management agreements
should establish a procedure with the Dealer or portfolio manager whereby every
transaction effected is documented to ensure consultation with the Employee or the
officer. The procedure should be in writing. Regarding the transactions in question,
the Employee or the officer must comply with insider trading requirements.

In the case of discretionary management agreements, monthly statements of
account and Annual Portfolio Statements must be submitted to the Corporate
Secretariat unless, according to parameters set by the Committee, the nature of the
portfolio Securities do not call for special terms and conditions or authorization.

Blind Trust

Where the account holder is not informed in any manner whatsoever of transactions
effected in his or her account and of the composition of the account holder's
portfolio, which may be appropriate for certain senior management and executive
positions, all that is required is that the blind deposit-management mandate or blind
trust agreement be submitted to the Corporate Secretariat. No restriction would then

apply.
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11)

12)

Statements and Declarations required annually and Upon Being Hired

Upon being hired and at least once a year thereafter, as at December 31 and for
submission before January 31 of the following year, all Employees, officers and
certain consultants must complete the following pertinent forms:

v

Annual Statement regarding past compliance with the Code of Ethics and
Professional Conduct;

The following Annual Portfolio Statements, whichever is appropriate:

o Portfolio consisting solely of Securities that do not require pre-
authorization;

o Portfolio governed by "blind trust" agreement;
o Portfolio containing Securities subject to pre-authorization;

Declaration upon being hired regarding adherence to the Code of Ethics and
Professional Conduct.

Sanctions for Non-compliance

Certain sanctions, depending on the seriousness of the contravention of this Code
will be applied, ranging from verbal or written reprimands to dismissal. The
Committee shall impose the appropriate sanction.

Compliance

The Compliance Division shall implement the following procedures:

v

Reconciliation of confirmations of transactions and statements of account with
CDP Group transactions to verify:

o that there has not been any "front running”, namely, that personal
interests did not prevail over those of the CDP Group;

0 consistency between reported transactions and authorized
transactions;

o compliance with the abstention period;
o compliance with the security-holding period;
o0 compliance with prohibited transaction lists.

Mechanism for ensuring timely receipt of all confirmations of transactions,
statements of account, and statements and declarations required annually and
upon being hired;




v" Random review of annual declarations in comparison with monthly information
received.

13) Reporting

The Corporate Secretariat shall report all breaches of which it has been informed to
the Committee and all situations requiring its attention. Once a year, the Secretariat
shall submit a report on activities, prepared with the utmost respect for confidentiality
of information.
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