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A portfolio manager, the Caisse de dépdt et placement du Québec invests the funds entrusted to it by
Québec public pension and insurance plans and various public bodies. Since its creation by a special act
of the National Assembly in 1965, the Caisse has had the objective of achieving optimal financial returns
and contributing by its activities to the vitality of the Québec economy, while ensuring the safety of the
capital under management.

A team of professionals makes an astute selection of investments and actively manages the Caisse port-
folio. In doing so, managers use the best financial vehicles available: bonds, shares and convertible
securities,mortgages, real estate and short-term investments, and derivative products. Active on all
major financial markets, the Caisse is also the leading provider of risk capital in Québec and in Canada
for private investments.

The Caisse is also the leading investor in the Canadian stock market and is an imp ortant portfolio
manager in North America. Operations are worldwide: the Americas, Europe and Asia. Its principal place
of business is in Montréal,a major financial centre, while its Québec regional network Accés Capital has
over 10 offices across Québec. The Caisse also shares representative offices in various countries.

1996 1995

(in millions of dollars)
Net assets at fair value 57,214 51,185
Total net income 7,636 7,942
Net depositors’ holdings 1,607 1,617
Increase in net assets 6,029 6,325

Total return 15.6% 18.2%




In 1996,thanks to its investment management teams, the Caisse de dép6t
et placement du Québec achieved an overall return of 15.6%, bringing the
average annual return for the last two years to 16.9%, the five-year return
t0 10.8% and the 10-year return to 10.2%.

Income and added value totalled $15.5 billion for the last two years, $7.6 bil-
lion of which was generated in 1996. Assets rose from $44.9 billion at year-
end 1994 to $51.2 hillion at the end of 1995 and $57.2 billion at the end of
1996. Withdrawals by depositors were $1.6 billion in both 1995 and 1996.

The 1996 Caisse results were very much in line with its long-term asset mix
objectives. Bonds and other fixed-income instruments remain the largest
asset class, while equities continue at the 40% legal limit, lower than most
major pension funds and the real estate and mortgage sector represent 8 to
10% of assets.

Overall,this asset mix has proven to be profitable for the domestic market
over the last 15 years. In 1996, however, North American stock markets
outperformed bond markets by a wide margin, with investor demand
pushing up the value of the Canadian equities market by approximately
28% for the year.

On its Québec and Canadian equities, which account for approximately 25%
of the portfolio, the Caisse came close to matching the return for the domes-
tic equities market, with one of the lowest portfolio risk levels in recent
years. In other words, the Caisse adopted a cautious approach in 1996 in
both the domestic and U.S. markets. However, it resisted the temptation —
and was proven right — to liquidate its U.S. equity positions, which might
have been a justifiable response to the extraordinarily high returns in this
market in 1995. Overall, the performance of the foreign equity portfolio
exceeded the objectives set.

For their part, real estate investments finally seemed to have emerged from
their long slump, with a 1996 return comparable to bond yields. In future
years, the Caisse expects real estate investments to make a useful and positive
contribution to its returns as a stabilizing force, which is the role they were
originally intended to play.

The managers responsible for fixed-income securities, in other words
the management of interest rate risk, obtained an excellent performance
from their portfolio, once again demonstrating a remarkably high level
of expertise.



Mr. Jean-Claude Scraire

The Private Investments Group also turned in noteworthy results. The five subsidiaries formed in 1995
were given the task of executing a $1.3 billion investment programme in 1996 and 1997. In 1996 alone,
they succeeded in carrying out 80% of the programme with investments of $1.040 billion, generating a
31.5% return on their total portfolio of domestic equities and 20% on foreign securities.

The management and Board of Directors of the Caisse believe such private investments offer long-term
potential that, with the added value in the form of talent, expertise, information and networks, may
together surpass performance on markets that are increasingly efficient. They also offer opportunities
for making a positive impact on the Québec economy, employment and businesses in Québec. Private
investments will therefore continue to grow as a proportion of the total portfolio.

In spite of rapid changes in the world of finance, the Caisse remains committed to its original mission:
obtaining the best possible financial returns continues to be its fundamental purpose. The second
important aspect of its mission, obtaining economic returns, or in other words, securing collateral
economic benefits, calls for close and informed partnerships with results-oriented Québec businesses
of all sizes and in all sectors and with all par ticipants in Québec’s financial and economic life.

The Caisse intends to promote the expansion of high-potential sectors such as technological innovation,
communications, telecommunications and biotechnology, without neglecting successful businesses in
more traditional sectors, which continue to play an important role both in the economy and in its port-
folios. Small, medium-size and large businesses interested in capturing foreign markets are the object of
special attention.

It was for this reason that in 1996 the Caisse, in conjunction with other partners, set up Infradev
International, a company specializing in infrastructure project financing.

The Caisse also offers financial backing for foreign companies seeking to establish themselves in Québec
and supports Québec-based companies in their efforts to expand into foreign markets. The institution
worked harder than ever at fostering entrepreneurship and stimulating the creation of new businesses
to strengthen the industrial and commercial fabric of its milieu.



1 In 1996, for example, the Caisse went straight to the heart of local economies by setting up Accés Capital,
i a business investment network that will operate in every region of Quebec and deliver the full range of

i financial products as well as the expertise of the Caisse and its partners. A programme for loans of less

| than $250,000 was also introduced to support business startups. Sodémex, an investment company

i specializing in capital for small mining exploration companies, was formed during the year. Parallel to

| its activities at home, the Caisse continued its expansion abroad to provide services and business oppor-

i tunities to its partners and thereby enhance the return on its portfolios.

|

To assure its economic vitality and favourable conditions for business, Montréal, as the engine of eco-
nomic activity in Québec, must be able to rely on a dynamic and vigorous financial industry. Montréal’s
i strength, effectiveness and success as a financial centre depend on the commitment, determination and
i involvement of all participants. The presence of strong and efficient local institutions is central to this
1 strategy for increasing financial activity and creating quality employment. The Caisse is resolved to
i support local institutions by continuing, for instance, to trade on The Montreal Exchange and by actively
i participating in the derivatives market. Furthermore,it fosters business partnerships which target the
| same objectives.

In its never-ending pursuit of excellence, the Caisse counts on one of the best teams in the business,
made up of creative, innovative specialists who are keenly aware of the stakes not only in their own
sector of activity, but also in the world around them. Having a high-calibre team will remain vital to
the institution so it can meet the many challenges ahead.

Expertise and information

The economy has become increasingly global in scope and is driven by knowledge and know-how.

In a knowledge-based economy, the strategic analysis of information is crucial, and it is this capacity
which transforms the institution’s partnerships and alliances into a genuine network. It also encourages
awinning strategy. Success hinges on having intelligent, efficient, rapid and uninterrupted access to
quality information, and the ability to act on it. This is one of the challenges facing our management
teams in 1997 and the years leading up to the year 2000.

-
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our

Qur busi ness
IS investing

The Caisse de dépbt et placement du Québec is
active in the most competitive financial markets
worldwide. Taking advantage of the momentum
these markets offer and of its considerable pri-
vate investments in real estate and corporate
financing, the Caisse has achieved over the past
two years an average annual return of close

to 17% (15.6% in 1996 and 18.2% in 1995),
producing earnings of $15.5 billion which,

after net withdrawals of over $3.2 billion by

its depositors, increased its asset base from
$44.9 to $57.2 billion.

For 1996 alone, in a financial world characterized
by very low interest rates and almost non-existent
inflation in North America,in dollar terms this
return generated earnings of $7.6 billion. A

true yield of 13.6%,the spread between return
on investment and inflation rate, is the fifth
highest after inflation yield ever achieved by

the institution.

obj ecti ve.

OQur vision is global.

Several markets produced unexpected returns,
surprising many observers who expected a year

of corrections. In the last two years,the U.S.
market has expanded by 75% and the Canadian
market by 45%. Presented with this mar ket
euphoria, the Caisse adopted a cautious approach,
taking defensive measures and continuing its
strategy of spreading its investments worldwide.

Portfolio managers are rated year over year by
their depositors and their peers. Because it is a
public-sector institution,the Caisse is also
accountable before public opinion. It goes with-
out saying that its return is measured over the
long run, and its most important goal is sustained
growth. Over the 5-year and 10-year time spans,
the average overall return of the Caisse is respec-
tively, 10.8% and 10.2%. Since its first year of
operations in 1966,the Caisse has generated
investment income of over $52.9 billion for the
benefit of its depositors.

For over 30 years, its depositors have benefited
from Caisse strategies and investment decisions,
in a financial and economic context of great
changes in the major trends and economic
orientations.

is our market

E
m
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I Br eakdown of investnents

Investments which are strategic,

tactical, diversified Bangs 45.8
Canadian shares 26.3
The Caisse must seize every opportunity it can of ForsignElicieaN 17.8
world markets to add to the value of its portfolio. Net real estate holdings 4.0
Short-term investments 815
Mortgages 2.6

Three types of decisions can generally contribute in
this_way. Strategic de_cisions overal2 Fo_ 18 month as at December 31,1996
horizon, through which managers anticipate the way the fair value - in percentage
markets and economic trends are going to move; tactical

decisions, which allow them to take advantage of the volatili-

ty of certain short-term assets; and decisions relative to diversi-

fying into the right sector, company, time frame, credit,and so on.

In 1996, for example, the Caisse diversified its portfolio by choosing various forms of investment in
different foreign markets, chiefly through stock purchases. The Caisse continued to diversify its real estate
portfolio through acquisitions, centred mainly in British Columbia, the United States and the United
Kingdom. As for investments in Québec businesses, the Caisse invested over $1 billion, mostly in small
and medium-size companies. This allowed it to continue optimizing its yield in all areas of the major
markets where it is active: stocks, bonds and money markets, as well as private

Upstream and downstream. investments in the Americas, Europe and Asia.

Here and abroad Wherever With a global management outlook, unequalled tools of analysis and a net-
' work of select relationships all over the world, the Caisse team of highly
qualified and motivated employees is focused on serving the interests of
the Optimum pOtential its depositors and of the Québec population as a whole. The Caisse manages
its investments with strategic considerations and a view to diversification,

return is found. a guarantee aiming to generate yield while contributing to the well-being of its economic
! environment.

fOF the fUtU re. In addition to its dynamic approach to managing its six main categories of

assets, the Caisse now has better reaction time thanks to active cash manage-
ment and the use of various derivatives. Among its innovations, the Caisse has established a neutral
portfolio which includes equal shares of secured and unsecured positions.

Compared with the previous year, the overall portfolio shows a marked reduction in the weight of

Canadian stocks and bonds, of 2.8% and 1.7% by the end of the year, and their replacement by foreign
stocks, which accounted for more than 17%.



Money market,exchange,
stocks and bonds: the big picture

Within the tactical portfolio, in the derivative
products sector activity jumped from $5.6 billion
in 1995 to $23.3 billion in 1996, at nominal value.

As for short-term securities, security lending

and borrowing on the bond and money markets
for cash management and arbitraging purposes,
there was a marked increase and total operations
amounted to $1 billion daily. The fair value of
this securities portfolio reached $2.1 billion by
December 31, 1996. The total volume of opera-
tions matched the 1995 figure,$242.5 billion.
Québec issues represented 53.1% of the portfolio,
or $834.5 million, representing an annual increase
of $111 million.

The fair value of the bond portfolio, reached
$25.8 billion. The daily volume of operations for
the portfolio as a whole was $438 million.

Transactions of Canadian bonds reached a record
volume. The Caisse took advantage of the excep-
tionally high swings in the U.S./Canada spread
and the rate on 10-year Québec bonds dropped
by 78 points, from 7.65% to 6.87%.

The Québec/Canada spread decreased by

15 points, going from 63 to 48 and remaining

for the entire year below the historical average

of 71 points. This strong performance was also
reflected in Canadian provincial bonds, with

the Québec/Ontario spread shrinking by ap proxi-
mately 10 points on average. The Caisse invested
$1.3 billion on the primary market of Québec
and Hydro-Québec issues and negotiated

$13.9 billion on the secondary market.

1996 1992-1996  1987-1996
(5 years) (10 years)
Bonds 12.7 111 11.3
Canadian shares 27.1 13.6 10.3
U.S.shares 21.6 - -
Other foreign shares* 13.2 8.5 7.2
Mortgages 12.0 9.7 11.0
Specific real estate investments portfolio 12.2 (2.9) 24
Short-term investments 5.4 6.2 -
Total return? 15.6 10.8 10.2
Current rate of return® 11.9 9.0 9.5

in percentage

1 Data prior to April 1994 includes U.S.shares.
2

The total return includes results of tactical currency transactions,tactical and

strategic investments,as well as cash management operations.

3

The current rate of return is calculated at cost while the other rates of return

are calculated at fair value using the time-weighted method.



Private investments:
the Caisse active on several fronts

Investing in Québec and Canadian companies as well as foreign investment
funds allows the Caisse to establish long-term relationships with these
companies making a significant contribution to their growth, while maxi-
mizing Caisse yields. At the end of 1996,through its affiliates specializing
in sectorial investment at various stages of a company’s development, the
Caisse portfolio of private investments in companies and investment funds
included 269 investments with a fair value of $3.5 billion.

In the last year alone, the Caisse and its affiliates have invested more than

$1 billion in businesses, most of them small and medium Québec compa-
nies. With a goal of becoming even more active in this sector, the Caisse

took measures to increase its private investments portfolio substantially.

To increase its presence in small and medium-size companies,the Caisse
launched new products, establishing a support programme for small compa-
nies in their starting stages and establishing Acces Capital,a regional network
of investment companies with a starting capital of $60 million which makes
available all the products and services offered by the Caisse and its affiliates
throughout Québec.

I nvestments Group portfolio

Investments
Subsidiaries Number $
Capital d’Amérique CDPQ
Small-capitalizations 61 109
Medium-size businesses 56 275
Large companies 13 1,265
Debt securities 25 301
155 1,950
Capital CDPQ 29 20
Capital International CDPQ 18 280
Sofinov, Société financiére d’innovation 38 303
Capital Communications CDPQ 29 950
Total 269 3,503

as at December 31,1996
fair value - in millions of dollars



Caisse affiliates were also active on foreign
markets and in the high technology, com-

Estate Group portfolio

munications and telecommunications

fields. New specialized companies such Value of  Percentage of
as Sodémex and Infradev International portfolio!  the Group’s
were created to help better meet specialized  Subsidiaries portfolio
investment needs. The portfolio of small-
cap Québec companies grew appreciably, Cadim 556.1 13.7
going from $42.5 million to $109 million Ivanhoe 1,084.9 26.8
while the Caisse expanded its portfolio SITQ Immobilier 844.1 20.8
of commercial debt instruments. Hypothéques CDPQ

and other mortgage subsidiaries 1,566.4 38.7
The Caisse and its subsidiaries increased
their presence on foreign markets offering Total 4,051.5 100.0

good possibilities for return as well as a
chance to develop its business network
to assist Québec companies interested in
these promising markets.

The companies of the Caisse Real Estate
Group, which include the real estate and
mortgage portfolios, were very active in the
last few months of the year. Their combined
net holdings were $4 billion, close to 7% of
Caisse total investments.

The year 1996 was a turning point for the real
estate sector, in terms of profitability, mainly due
to the returns on investments outside Québec.
The acquisition of a majority block of shares in
the Vancouver-based Bentall real estate company
was one of the significant events of the year.

This company, which owns offices,shopping
centres and industrial parks valued at more than
$480 million allowed the Caisse and its affiliate,
SITQ Immobilier, to establish a strong foothold
in Western Canada. In the United States, we
should note investments of $442 million in four
shopping centres, an office building and eight
residential buildings or groups of buildings. Real
estate activity in Québec did not lag behind, with
the purchase of the share held by the City of
Montréal and Canada Life in the World Trade
Centre Montréal, making the Caisse sole owner
of the building.

as at December 31,1996
fair value - in millions of dollars

1 represents the value of the Caisse’s net holdings
in the company

In total, Caisse real estate companies made acqui-
sitions totalling $929.1 million in Canada and
abroad. On December 31, 1996,the geographical
breakdown of the real estate portfolio was as
follows: 49.3% in Québec, 23.5% in the rest of
Canada and 27.2% outside Canada, compared
with 67.0%, 17.1% and 15.9% on December 31,
1995. The return of 13.9% achieved on the
amounts invested outside Canada contributed

to improving the overall yield of the portfolio.

After bottoming out in 1995,the mortgage
market picked up significantly. New loans of
$157.9 million were made in 1996.

The combined and weighted yield of the real
estate and mortgage portfolios was exceptional;
12.4%. The current return on the real estate
portfolio reached 9.7% and its fair value
increased by 2.5%, for a total return of 12.2%.



I
Outsourcing and creating companies
in hedge funds and management information services

Outsourcing and creating new companies is a favoured strategy of the Caisse as part of its ongoing effort
to improve performance.

Solfitech: cutting-edge expertise

The Caisse created Solfitech last September and turned its Management Information Services over to it.
The company is owned jointly by Sofinov, the affiliate which invests in new technologies, and CGl, an
information technology consulting firm. It offers expert services and the design of portfolio management
systems for the North American financial community. This allows it to develop cutting-edge technology
and reduce costs while improving its efficiency through economies of scale. Forty-one former Caisse
employees now work for Solfitech.

Globagest and Varan: a strategic vision of hedge funds

In collaboration with Gordon Capital, the Caisse has created Globagest, a new tactical management
company specializing in the management of derivatives with $25 million in capital.

The Caisse has also established the Varan hedge fund, which is destined to play an important part in a
new external management partnership with the Northern Trust Global Management Consultants. In
addition to Varan, this partnership pools the contribution of three hedge fund managers established
in the United Kingdom, Brazil and Hong Kong, allowing it to spread risk over four continents, while
drawing on expertise provided by management teams close to their regional markets.

Other new avenues to explore...
Sodémex, a company specialized in investing in junior exploration and mining companies with

less than $125 million in capital,was created in partnership with SOQUEM, a Québec mining
exploration company.

The challenge is to do better.

Another financing vehicule was made available with the creation of the
| investment corporation Infradev International. With an initial capitalization of $20 million, in part-
i nership with the Royal Bank of Canada, ManuLife and Hydro-Québec International, Infradev will finance
' startup costs and possibly the financial structuring for international infrastructure projects in the fields
of energy, transport, telecommunications and the environment.




Internationalization
creates a plethora

of opportunities.

11
A presence on
the international scene

Convinced that export and international trade are
the key to a frontierless market, creator of wealth
and employment, the Caisse has been diversifying
its products and its geographical markets in order
to improve yield while limiting risk. In so doing

it gives its investments added value, favours the
export of Québec goods and services and makes

it easier for foreign compa-
nies to establish themselves

in Québec.

The Caisse has also expanded
its investments in emerging
markets. The share of Caisse
assets invested in these mar-
kets jumped in 1996 from
1% of foreign stock market holdings to more
than 9% at the end of the year.

The internationalization of investments creates a
plethora of opportunities in terms of market and
yield spreads. The Caisse will be there to reap
those opportunities through its presence in inter-
national financial markets, the active role it plays
in various investment funds and companies
abroad, and its offices in Mexico, Hanoi and in
the future in Warsaw, Manila and Milan.

The Caisse fulfills its

mission, which is to help

vV
An objective not to be strayed from:
the interest of Québec

Despite the growing role it plays internationally,
the Caisse remains an economic lever whose first
market remains Québec.

Multi-pronged profitability

Across various sectors of the economy and
through its efforts to reinforce the economic
structure, the Caisse fulfills its mission, by
enabling depositors to benefit from its unique
perspective on the Québec economic scene.

In the area of high technology, Sofinov made

34 private investments with a combined value

of $94.4 million in, among others, two American
companies specializing in biotechnology and
wishing to establish themselves in Québec, as
well as in a generic drug manufacturer.

In the strategic niches of telecommunications
and communications, Capital Communications
CDPQ has,through 24 new investments,
increased the fair value of its private investment
portfolio by over 50% to reach close to $950 mil-
lion. It took part in various technological innova-
tion projects, becoming partners with, among
others, consortiums which hold licenses for local
multipoint communications systems and invest-
ing in leading-edge multimedia companies. It
also took part in the establishment of an invest-
ment fund specializing in
communications and tele-
communications and made
reinvestments in other
holding companies.

its depositors benefit
from its unique perspective

on the Québec economy.



Montréal, a financial centre,
an economic crossroads

The economic heart of Québec beats in Montréal. This crucial reality moti-
vates all major economic actors to join in its revitalization. Convinced of the
need to promote the city’s financial excellence and to increase the number
of influential positions and functions the city holds, the Caisse plays an
active part in this process, encouraging the initiatives of businesses, institu-
tions and public authorities.

Concrete gestures
The Caisse has continued to favour Montréal as a financial centre, making

73% of its stock market transactions through institutions established in
the city and performing 88% of

Concrete gestures WhiCh its bond portfolio management

favour Montréal as a

activities in this city, for transac-
tions totalling $438 million.

It was one of the original backers

centre of excellence in of Montréal International whose

international investment.

aim it is to develop the interna-
tional activities of Montréal-
based companies and to increase
links between companies based
here and abroad. The networking efforts of the various Caisse affiliates play
a crucial role in establishing international linkages.

Our added value: our human resources

The Caisse relies on a very qualified and diversified human resources

group, made up of investment professionals and a very reliable support
team. On a total of 224 employees, 123 have university degrees, representing
55% of the whole, 5 of them with PhDs, 54 with master’s degrees and

64 with bachelor’s degrees. Twenty-nine of these employees bring the
leading edge expertise of their Chartered Financial Analyst (CFA) certifica-
tion. These 117 women and 107 men,all together contribute to the high
quality of the financial operations of the institution.



First  Number of  Depositors’
Abbreviation deposit contributors* holdings?
Régie des rentes du Québec R.R.Q. 1966 3,144,900 15,660.1
Régie des marchés agricoles et alimentaires du Québec R.M.AAQ. 1967 76 2.8
Régie des assurances agricoles du Québec 1968 46,101 -
Régie de I'assurance-dépots du Québec 1969 1,357 120.1
Commission de la construction du Québec C.C.Q.
Supplemental Pension Plan for Employees
of the Québec Construction Industry 1970 95,277 5,567.8
Commission administrative des régimes de retraite et d’assurances CARRA
Government and Public Employees
Retirement Plan RREGOP 1973 430,000 23,137.2
General Retirement Plan for Mayors and
Councillors of Municipalities® 1975 - -
Individual Plans 1977 375 142.5
Pension Plan for Elected Municipal Officers 1989 2,150 136.3
Commission de la santé et de la sécurité du travail CSS.T 1973 180,000 5,705.3
Société de I'assurance automobile du Québec SAAQ 1978 4,329,366 5,542.9
Fonds d’assurance-préts agricoles et forestiers FAPAF 1978 1 374
La Fédération des producteurs de bovins du Québec 1989 25,274 1.9
Régime complémentaire de rentes des techniciens
ambulanciers ceuvrant au Québec R.R.T.AQ. 1990 3,112 62.5
Office de la protection du consommateur OP.C. 1992 - 9.1
Fonds d’amortissement des régimes de retraite gouvernementaux F.A.R.R.G. 1994 1 1,088.2
Centre de recherche industrielle du Québec CRIQ 1994 - -
Société des alcools du Québec SAQ 1994 - -

as at December 31,1996

1 estimate
2 fair value - in millions of dollars

3 In 1992,the net assets of this plan’s fund were merged with that of the Pension Plan for Elected Municipal officers.

Cash fl ows

of depositors in 1996

Net Deposits Increase

income (withdrawals) (decrease)

allocated in funds

available for

investment

CARRA - RREGOP 2,1784 486.0 2,664.4
CSST 527.1 4.9 532.0
SAAQ 570.6 (132.4) 438.2
C.CQ. 556.3 (145.0) 411.3
FARR.G. 98.3 - 98.3
R.R.Q. 1,709.8 (1,775.1) (65.3)
Other 415 (45.8) 4.3)

in millions of dollars



Fi nanci al highlights as Decenber 31

NET ASSETS
(in millions of dollars)
1996 1995
ASSETS
Investments at fair value
Bonds 27,088 24,356
Shares and convertible securities 26,073 20,216
Mortgages 1,567 1,688
Net real estate holdings 2,359 1,815
Short-term investments 2,094 3,070
59,181 51,145
Accrued investment income
and other assets 901 800
60,082 51,945
LIABILITIES
Deposits on loans of securities and commitments
related to short selling of securities 2,251 422
Derivative financial instruments 304 83
Other liabilities 313 255
2,868 760
DEPOSITORS HOLDINGS 57,214 51,185
CHANGES IN NET ASSETS FOR THE YEAR
(in millions of dollars)
1996 1995
INVESTMENT OPERATIONS
Net investment income 2,819 2,867
GAINS AND LOSSES ON THE SALE OF INVESTMENTS
Bonds 498 417
Shares and convertible securities 1,761 873
Other investments (46) (78)
2,213 1,212
UNREALIZED INCREASE (DECREASE) IN VALUE
Investments
Bonds 550 2,043
Shares and convertible securities 2,242 1,698
Other investments 28 51
2,820 3,792
Less:
Liabilities
Commitments related to short selling of securities
and mortgage loans payable 59 24
Derivative financial instruments 157 (95)
216 1)
2,604 3,863
TOTAL INVESTMENT OPERATIONS 7,636 7,942
Excess depositors’ withdrawals over deposits 1,607 1,617
INCREASE IN NET ASSETS 6,029 6,325
NET ASSETS,BEGINNING OF YEAR 51,185 44,860
NET ASSETS,END OF YEAR 57,214 51,185



BREAKDOWN OF DEPOSITORS’ HOLDINGS

1996 1995
Amount % Amount %
Commission administrative des régimes
de retraite et d’assurances - RREGOP 23,137 404 19,502 38.1
Régie des rentes du Québec 15,660 27.4 15,361 30.0
Société de I'assurance automobile du Québec 5,543 9.7 4,974 9.7
Commission de la santé et de la sécurité du travail 5,705 10.0 4,962 9.7
Commission de la construction du Québec 5,568 9.7 4,943 9.7
Fonds d’amortissement des régimes
de retraite gouvernementaux 1,088 19 939 1.8
Other depositors 513 0.9 504 1.0
TOTAL DEPOSITORS’ HOLDINGS 57,214  100.0 51,185 100.0
CHANGES IN INVESTMENTS AS PART OF NET ASSETS
(in percentage)
Fair value
1996 1995 1994 1993 1992
Variable-income securities* 48.0 43.1 43.6 415 415
Fixed-income securities? 52.0 56.9 56.4 58.5 58.5
1 Shares, convertible securities,net real estate holdings
2 Bonds,mortgages,short-term investments,other
SUMMARY OF INVESTMENTS
(in percentage)
Cost Fair value
1996 1996 1995 1994 1993 1992
Bonds 48.6 45.8 47.6 48.3 48.3 48.7
Canadian equities 20.8 26.3 27.4 29.6 28.1 27.5
Foreign equities 17.6 17.8 12.1 10.4 10.1 10.2
Mortgages 29 2.6 3.3 4.1 4.2 5.0
Net real estate holdings 6.1 4.0 3.6 3.6 33 3.7
Short-term investments 4.0 35 6.0 4.0 6.0 49




BREAKDOWN OF INVESTMENTS
(in millions of dollars)

1996 1995
Effective Effective
Notional Fair interest Notional Fair interest
amount value Cost rate % amount value Cost rate %
Bonds
Gouvernement du Québec 9,934 10,633 9,686 8.6 9,509 9,756 9,070 9.0
Government of Canada 5,956 6,685 6,457 6.6 5,378 5,779 5,579 7.5
Other governments 486 501 498 6.6 7 7 7 8.2
Government guaranteed 7,026 7,568 6,609 9.2 8,223 8,413 7,688 9.4
Corporate and other 1,633 1,675 1,727 8.9 376 394 378 8.7
Derivative financial instruments 1,758 26 - - 1,702 7 1 -
27,088 24,977 6.8 24,356 22,723 8.7
Shares and convertible securities
Canada 15,570 10,702 13,990 10,846
United States 2,556 2,062 2,190 1,765
Europe 4,020 3,129 2,001 1,714
Japan 2,167 2,282 1,525 1,399
Other Asian countries and Oceania 755 583 364 303
Emerging markets 958 979 93 100
Derivative financial instruments 47 5 52 -
26,073 19,742 20,215 16,127
Mortgages
Residential 241 230 9.2 465 478 465 9.1
Commercial and office buildings 1,092 1,038 9.3 971 998 971 10.1
Industrial 234 219 9.1 206 213 206 9.6
1,567 1,487 9.2 1,689 1,642 9.8
Net real estate holdings
Canada 1,940 2,721 1,601 2,450
Abroad 411 420 211 195
Derivative financial instruments 8 - 3 -
2,359 3,141 1,815 2,645
Short-term investments
Domestic securities 1,605 1,599 1,600 3.3 2,991 2,954 2,952 5.9
Foreign securities 451 451 446 5.8 100 105 113 5.3
Derivative financial instruments 2,947 44 29 1,767 10 2
2,094 2,075 3.8 3,069 3,067 5.9
TOTAL INVESTMENTS 59,181 51,422 51,144 46,204



Jean-Claude Scraire

Chairman of the Board and Chief Executive
Officer

[ N ) o

Claude Legault

Deputy Chairman of the Board
President and General Manager
Régie des rentes du Québec

[ J

Jean-Claude Bachand
Counsel

Byers Casgrain

[ )

Claude Béland

President

La Confédération des caisses populaires et
d’économie Desjardins du Québec

Rodrigue Biron
Partner
Biron,Lapierre et Associés

Yves Filion

Deputy Chief Executive Officer and
Chief Financial Officer
Hydro-Québec

Clément Godbout
President

Fédération des travailleurs
et travailleuses du Québec
o

Gilles Godbout

Deputy Minister

Ministére des Finances du Québec
([ J

Thomas O. Hecht
Chairman Emeritus
IBEX Technologies Inc.

Gérald Larose

President

Confédération des syndicats nationaux
[ )

Jacques O’Bready

President

Commission municipale du Québec
[

Michel Sanschagrin

President

Commission administrative des régimes
de retraite et d’assurances

[ N )

@ Member of the Audit Committee

Jean-Claude Scraire
Chairman of the Board and
Chief Executive Officer

Michel Nadeau

Senior Vice-President
Core Portfolios and
Assistant General Manager

Fernand Perreault
Senior Vice-President
Caisse Real Estate Group

Serge Rémillard
Senior Vice-President
Administration and Finance

Carmen Crépin

Vice-President and Corporate Secretary

@ Member of the Caisse Real Estate Group Board of Directors

Member of the Resources Committee

@ Member of the Ethics and Corporate Governance Committee

Claude Bergeron
Legal Affairs

Pierre Bouvier
Research and Return

Jean-Claude Cyr
Development and Planning
and Coordinator,

Québec Economic Affairs

Serge Desjardins
Internal Audit

André Duchesne
Bond Investments and
Money Market

Philippe Gabelier

Public Affairs and Corporate
Relations and Coordinator,
Institutional Affairs

Hubert Lapierre
Canadian Stock Markets

Mario Lavallée

Depositors’ Accounts Management

Pierre Lussier
Strategic Management
of Asset Mix

Jacques Malenfant
Human Resources

Yves Moquin
Tactical Investments

Adel Sarwat
International Stock Markets

Alain Tessier
Finance and Control
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Estate G oup

Management

Fernand Perreault

Senior Vice-President and
Chairman of the Board
of the subsidiaries

André Charest
Vice-President, Administration
and Finance

Sylvie Drouin
Director, Legal Affairs and
Corporate Secretary

Karen Laflamme
Director
Administration and Finance

Louise Poirier-Landry
Director

Real Estate Portfolio Planning
and Management

Cadim
Real estate investment management

383, rue Saint-Jacques, bureau 720
Montréal (Québec) H2Y 1N9

Telephone:  (514) 841-0870
Fax: (514) 841-0890
Internet: cadim.lacaisse.com
Management

Pierre Duhaime
President and Chief Operating Officer

André Collin

Vice-President, Acquisitions and
Asset Management

Canada and United States

Sylvie Drouin
Vice-President, Legal Affairs and
Corporate Secretary

Denis Auclair
Director, Acquisitions
Foreign Markets

Pierre Desnoyers
Director, Finance and Treasury

Jean Laramée
Director, Acquisitions
Foreign Markets
Genevieve B. Beaulieu
Assistant Secretary

Board of Directors

Fernand Perreault
Chairman of the Board
Senior Vice-President
Caisse Real Estate Group

André Charest

Vice-President, Administration
and Finance

Caisse Real Estate Group

Pierre Duhaime
President and Chief Operating Officer

Guy Hénault

Manager, Place Ville-Marie Business
Banking Centre

Royal Bank of Canada

Ghislaine Laberge
Consultant in real estate financing

Monique Landry
President
Dessau International

Alain Lapointe

Director

Centre d’études en administration
internationale

Ecole des Hautes Etudes Commerciales

Alain Tessier

Vice-President, Finance and Control
Caisse de dépot et placement

du Québec

Cadev

Management of a portfolio of land

413, rue Saint-Jacques, bureau 700
Montréal (Québec) H2Y 374

Telephone:  (514) 841-7766
Fax: (514) 841-7755
Internet: cadev.lacaisse.com
Management

Germain B. Mathieu
President

Clément Demers
Executive Vice-President

Sylvie Drouin
Corporate Secretary

Geneviéve B. Beaulieu
Assistant Secretary

Board of Directors

Fernand Perreault
Chairman of the Board
Senior Vice-President
Caisse Real Estate Group

Pierre Duhaime
President and Chief Operating Officer
Cadim

Richard Lasalle
President
Richard Lasalle construction

Germain B. Mathieu
President and Chief Operating Officer
SITQ Immobilier

René Tremblay
President and Chief Operating Officer
Ivanhoe

lvanhoe

Owner and manager of
shopping centres

413, rue St-Jacques, bureau 700
Montréal (Québec) H2Y 3z4

Telephone:  (514) 841-7600

Fax: (514) 841-7762

Internet: ivanhoe.lacaisse.com
ivanhoe@cam.org

Management

René Tremblay

President and Chief Operating Officer
Paul S. Chehab

Vice-President, Acquisitions

Gervais Levasseur

Vice-President, Finance

E. Claude Molleur

Vice-President, Legal Affairs

and Public Affairs

Gilbert Vocelle
Vice-President, Operations

Sylvie Drouin
Corporate Secretary

Chantal Laporte
Assistant Secretary

Board of Directors

Fernand Perreault
Chairman of the Board
Senior Vice-President
Caisse Real Estate Group

Hervé Cantin

Superintendent of group plans

Le comité de retraite et des assurances
collectives du Mouvement Desjardins

André Charest

Vice-President, Administration
and Finance

Caisse Real Estate Group

Claude Dalphond

Director

Fiducie globale des régimes complé-
mentaires de retraite de la Société
de transport de la Communauté
urbaine de Montréal

Reynald Harpin
Vice-president
Alcan Adminco

Ronald M. Kirshner
Consultant
Ivanhoe

Alain Lapointe

Director, Centre for International
Business Studies

Ecole des Hautes Etudes Commerciales

Jacques Marleau

Assistant Manager

Pension fund financial management
City of Montréal

Jacques Perron

President and General Manager and
Chairman of the Board

Association de bienfaisance et de
retraite des policiers de la Communauté
urbaine de Montréal

Serge Rémillard

Senior Vice-President,
Administration and Finance
Caisse de dépot et placement
du Québec

Michel Sanschagrin

President

Commission administrative des régimes
de retraite et d’assurances

René Tremblay
President and Chief Operating Officer

SITQ Immobilier
PenYork Properties

Management of office buildings,
shopping centres and industrial
buildings

SITQ Immobilier

380, rue Saint-Antoine Ouest,
bureau 6000

Montréal (Québec) H2Y 3X7

Telephone:  (514) 287-1852

Fax: (514) 287-0871
Internet: sitgimm.lacaisse.com
Management

Germain B. Mathieu

President and Chief Operating Officer
YvonTessier

Senior Vice-President,

Investments and Asset Management

Jean-Louis Dubé
Senior Vice-President,
Operations

Louiselle Paquin
Vice-President, Finance

Sylvie Drouin
Corporate Secretary

Marisa Giannetti
Coordinator of Legal Affairs and
Assistant Corporate Secretary

PenYork Properties

4 Eva Road, Suite 427
Etobicoke,Ontario M9C 2A8

Telephone:  (416) 695-0600
Fax: (416) 695-0608
Internet: penyork.com

CorporateServices@penyork.com

David Hicks
Vice-President, Operations

Board of Directors of
SITQ Immobilier
and PenYork Properties

Fernand Perreault
Chairman of the Board
Senior Vice-President
Caisse Real Estate Group

Hervé Cantin

Superintendent of group plans
Comité de retraite et des assurances
collectives du Mouvement Desjardins

Jean Cartier
Assistant Vice-Rector Executive
Université Laval

André Charest

Vice-President, Administration and
Finance

Caisse Real Estate Group

Roger Chiniara
Vice-President
Alcan Adminco

Claude Dalphond

Director

Fiducie globale des régimes complé-
mentaires de retraite de la Société
de transport de la Communauté
urbaine de Montréal

Francine Harel Giasson

Professor 3

Ecole des Hautes Etudes Commerciales
de Montréal

Claude Legault
President and General Manager
Régie des rentes du Québec

Jacques Marleau

Assistant Manager,

Pension fund financial management
City of Montréal

Germain B. Mathieu
President and Chief Operating Officer

Gaston Pelletier
Vice-President
Les conseillers financiers du St-Laurent

Jacques Perron

President and General Manager and
Chairman of the Board

Association de bienfaisance et de
retraite des policiers de la Communauté
urbaine de Montréal

Serge Rémillard

Senior Vice-President,
Administration and Finance
Caisse de dépdt et placement
du Québec



Hypothéques CDPQ
Mortgages

1981, avenue McGill College
Montréal (Québec) H3A 3C7

Telephone:  (514) 842-3261

Fax: (514) 847-2397
Internet: hypcdpg.lacaisse.com
Management

Jean C.Pinard
President and Chief Operating Officer

Normand Lamontagne
Assistant Vice-President,
Asset Management

Sylvie Drouin
Corporate Secretary

Céline Lévesque
Assistant Secretary

Rock Daneau
Director, Montréal office

Lucien Goulet
Director, Québec City office

Board of Directors

Fernand Perreault
Chairman of the Board
Senior Vice-President
Caisse Real Estate Group

André Charest
Vice-President,
Administration and Finance
Caisse Real Estate Group

Jean-Claude Cyr
Vice-President,
Development and Planning
Caisse de dépot et placement
du Québec

Ghislaine Laberge
Consultant in real estate financing

Gérald Larose
President
Confédération des syndicats nationaux

Peter Martin
President
Place Bonaventure

Jean C.Pinard
President and Chief Operating Officer

Serge Rémillard

Senior Vice-President,
Administration and Finance
Caisse de dépot et placement
du Québec

I nvest ments QG oup

Management

Normand Provost
Coordinating Vice-President

Carmen Crépin
Corporate Secretary of Group
companies

Ginette Depelteau
Assistant Secretary

Nathalie Cyrenne
Director
Administration and Finance

Anatole Pouliot
Marketing Director

Acces Capital

Regional investment
companies network

1-888-PME-3456

1981, avenue McGill College, 9¢ étage
Montréal (Québec) H3A 3C7

Telephone:  (514) 847-5454

Fax: (514) 847-2383

Internet: accescapital.lacaisse.com
accescapital@lacaisse.com

Management

Paul Juneau

President

Pierre-André Pomerleau

Director

Network Offices in Québec
| Accés Capital Abitibi- |

Témiscamingue

640, 3* Avenue

Bureau 205

Val d’Or (Québec) J9P 1S5

Telephone:  (819) 825-6855

Fax: (819) 825-6224
accescap@lino.com

Pierre Ouellet
Director

| Accés Capital Québec |
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11303, rue Maguire

| Sillery (Québec) G1T 122

| Telephone:  (418) 682-1115

| Fax: (418) 681-4338

| accescapgc@avantage.com
|

| Gilles Desharnais

! Director

| Serge Olivier
! Director
|

' | Accés Capital

| \ Saguenay-Lac-Saint-Jean
|

| Telephone:

| Fax:

1-888-PME-3456
(514) 847-2383
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393, rue Saint-Jacques Ouest
Bureau 258

Montréal (Québec) H2Y 1N9
Telephone:  (514) 281-0903
Fax: (514) 281-0906

Hubert d’Amours
President

Capital CGD

975, boulevard Saint-Joseph

Bureau 206

Hull (Québec) J8Z 1W8
Telephone:  (819) 771-2707
Fax: (819) 771-3624

capital-cgd@cactuscom.com

Pierre L. Raymond
President

Capital Montérégie inc. |

1550, rue Ampere

Bureau 300

Boucherville (Québec) J4B 7L4

Telephone:  (514) 449-2009

Fax: (514) 449-6472
srimntrg@total.net

Jean Matteau
Partner

Serge Riopel
Partner

Gestion Capital

|de développement 04 |

2492, boulevard des Récollets
Trois-Rivieres (Québec) G8Z 3X7

Telephone:  (819) 372-3300
336-2117
Fax: (819) 373-9847

Pierre Giroux
President

Gestion Estrie Capital inc.

2100, rue King Ouest

Bureau 230

Sherbrooke (Québec) J1J 2E8
Telephone:  (819) 822-4244
Fax: (819) 822-2827

Mario Beaudoin
General Manager

[Investissements 3L |

3100, boulevard Le Carrefour

Bureau 553

Laval (Québec) H7T 2K7

Telephone:  (514) 688-4545

Fax: (514) 688-8587
inv.3l@sympatico.ca

Normand Chartrand
General Manager

Investissement

|Bas Saint-Laurent-Gaspésie- |

|Les Tles-de-la-Madeleine |

Telephone:  1-888-PME-3456
Fax: (514) 847-2383
Capital CDPQ

Investments under one million dollars

1981, avenue McGill College, 9° étage
Montréal (Québec) H3A 3C7
Telephone:  (514) 847-2611
Fax: (514) 847-2493

Intarnat: rancAdna lacaices rom

Management

Paul Juneau
President

Carmen Crépin
Corporate Secretary

Charles Cazabon
Director

Nathalie Cyrenne
Director
Administration and Finance

Anatole Pouliot
Marketing Director

Board of Directors of Accés Capital
and Capital CDPQ

Jean-Claude Scraire
Chairman of the Board

Reynald Brisson
Chartered Accountant
R.Brisson & Associés

Paul Juneau
President

Germain Jutras
Attorney
Jutras & Associés

Emmanuel Marcotte

President

Planification financiere Marcotte
& Marcotte

Pierre Parent
President and General Manager
Groupe Promexpo

Normand Provost
Coordinating Vice-President
Caisse Private Investments Group

Serge Rémillard

Senior Vice-President,
Administration and Finance
Caisse de dépdt et placement
du Québec

Lisette M. Therrien
President
Gestion Devenir

Capital d’Amérique CDPQ

Medium-size and large companies
with high return and growth potential

1981, avenue McGill College, 9 étage
Montréal (Québec) H3A 3C7

Telephone:  (514) 847-2612

Fax: (514) 847-2493
Internet: capdamer.lacaisse.com
Management

Normand Provost
President

Carmen Crépin
Corporate Secretary
Pierre Fortier
Vice-President
Paul-Henri Couture
Vice-President
Ghislain Gauthier
Vice-President

Luc Houle
Vice-President

Nathalie Cyrenne
Director,
Administration and Finance

Benoft Deschamps
Director

Anatole Pouliot
Marketing Director



Board of Directors

Jean-Claude Scraire
Chairman of the Board

Sylvie Archambault
President
Technologies M4

Rodrigue Biron
Partner
Biron, Lapierre et Associés

Roger Chiniara
Vice-President
Alcan Adminco

Carmen Crépin

Vice-President and Corporate Secretary
Caisse de dépot et placement

du Québec

Pierre Michaud

Chairman of the Board and Chief
Executive Officer
Réno-Dépot

Michel Nadeau

Senior Vice-President,

Core Portfolios and
Assistant General Manager
Caisse de dépot et placement
du Québec

Normand Provost
President

Alain Rhéaume
Chief Financial Officer and Treasurer
Microcell Telecommunications

John D. Thompson
Deputy Chairman of the Board
Montréal Trustco

Advisor

Bernard Lemaire

Chairman of the Board

Cascades

Capital Communications CDPQ

Companies in the communications
and telecommunications industries

1981, avenue McGill College, 9° étage
Montréal (Québec) H3A 3C7

Telephone:  (514) 847-2614

Fax: (514) 847-2493
Internet: capcomm.lacaisse.com
Management

Pierre Collins

President

Pierre Leblanc
Vice-President

Carmen Crépin

Corporate Secretary

Ginette Depelteau
Assistant Secretary

Nathalie Cyrenne

Director,

Administration and Finance

Anatole Pouliot
Marketing Director

Board of Directors

Jean-Claude Scraire
Chairman of the Board

Pierre Collins
President

Jean-Claude Delorme
Corporate director and consultant

Paul Major
Corporate director

Michel Nadeau

Senior Vice-President,

Core Portfolios and
Assistant General Manager
Caisse de dépot et placement
du Québec

Normand Provost
Coordinating Vice-President
Caisse Private Investments Group

Michel Sanschagrin

President

Commission administrative des régimes
de retraite et d’assurances

Advisor

Serge Godin

President and Chief Executive Officer
Groupe CGI

Capital International CDPQ

Business networks,strategic alliances

1981, avenue McGill College, 9 étage
Montréal (Québec) H3A 3C7

Telephone:  (514) 847-2615

Fax: (514) 847-2383
Internet: capintern.lacaisse.com
Management

Jean Lamothe
President

Réal Desrochers
Vice-President

Carmen Crépin
Corporate Secretary

Ginette Depelteau
Assistant Secretary

Suzanne Brochu
Director,
Business Networks

Nathalie Cyrenne
Director,
Administration and Finance

Serge L. Desjardins
Director, America

Daniel Dupont
Director, Asia

Anatole Pouliot
Marketing Director

Helen Steers
Director, Europe

Board of Directors

Jean-Claude Scraire
Chairman of the Board

Jean-Claude Bachand
Counsel
Byers Casgrain

Gretta Chambers
Chancellor
McGill University

Réal Desrochers
Vice-President

Emmanuel G. Kampouris

President

Bethune Import-Export,

Executive Vice-President

Québec Association of Export Trading
Houses

Jean Lamothe
President

Gérald Larose
President
Confédération des syndicats nationaux

Fernand Perreault
Senior Vice-President
Caisse Real Estate Group

Normand Provost
Coordinating Vice-President
Caisse Private Investments Group

Louis Roquet

President and General Manager
Société de développement industriel
du Québec (S.D.1.)

Pierre-André Roy
President
Bombardier Capital

Advisor

Bernard Lamarre
Advisor

SNC-Lavalin
Chairman of the Board
Infradev International

Sofinov
Companies in the high-tech industry

1981, avenue McGill College, 7¢ étage
Montréal (Québec) H3A 3C7
Telephone:  (514) 847-2613

Fax: (514) 847-2628
Internet: sofinov.lacaisse.com

Management

Denis Dionne
President

Carmen Crépin
Corporate Secretary

Louis Lacasse
Vice-President,Biotechnology and
Health Care

Pierre Pharand
Vice-President,Software and
Electronics

Marcel Paquette
Vice-President, Industrial Technologies

Nathalie Cyrenne
Director,
Administration and Finance

Anatole Pouliot
Marketing Director

Board of Directors

Jean-Claude Scraire
Chairman of the Board

Line Boisvert

Executive Portfolio Manager,
Caisse de dépdt et placement
du Québec

Jacques M. Brault
Senior Vice-President
Lévesque Beaubien Geoffrion

Carmen Crépin

Vice-President and Corporate Secretary
Caisse de dépot et placement

du Québec

Denis Dionne
President

Clément Godbout
President

Fédération des travailleurs et
travailleuses du Québec

Marc J. Jetté
President
MarkeTek

Claude Lajeunesse
President and Vice-Chancellor
Ryerson Polytechnic University

Serge Martin
President
Martin International

Normand Provost
Coordinating Vice-President
Caisse Private Investments Group

Advisor

Livia Masnaghetti

Partner

Raymond,Chabot, Martin, Paré
Other business investments
Infradev International
Specializing in financing and
financial package expertise

for infrastructure projects

2190, rue Crescent, 1 étage
Montréal (Québec) H3G 2B8

Telephone:  (514) 286-4477
Fax: (514) 286-4083
Internet: infradev.lacaisse.com

Bernard Lamarre
Chairman of the Board

Michel Branchaud
President and Chief Executive Officer

Sodémex

Private investments in junior
exploration companies

2525, boulevard Laurier
Ste-Foy (Québec) G1V 2L2
Telephone:  (418) 656-4331
Fax: (418) 656-6577

Denis Landry
President

Solfitech

Service marketing company
in portfolio management
information systems

1130, rue Sherbrooke Ouest, 5¢ étage
Montréal (Québec) H3A 2M8
Telephone:  (514) 841-9855
Fax: (514) 281-5879

Serge Godin
Chairman of the Board

Yves Benoit
Chief Executive Officer

Caisse Offices Abroad
Vietnam

Capital International CDPQ inc.
Daeha Business Centre,5th floor
Ngoc Khanh / Lieu Gai

Ba Ding District

Hanoi, Vietnam

Telephone:  84-4 831-5104 or
(514) 847-2390

Fax: 84-4 831-5106

Internet: www.lacaisse.com

caisse@netnam.org.vn

Daniel Leblanc
Managing Director

Mexico
Grupo inmobiliario Caisse

Lope de Vega 117,Piso 10
Meéxico, D.F.,11540

Mexico

Telephone:  (525) 545-1204/1224
Fax: (525) 545-1246
Internet: www.lacaisse.com
Pierre Alarie

Managing Director
Italy

Via Ansperto 5
Promos building
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