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 The Caisse de dépôt et placement du Québec (CDPQ) published its 2023 annual return on February 22, 2024. The 

annualized return of the Caisse's overall portfolio (funds of all depositors) is 7.2%, in line with its portfolio reference at 

7.3%. Over five years, the annualized return amounts to 6.4% and exceeds that of the reference portfolio at 5.9%, which 

represents nearly $12 billion in added value. Over 10 years, the annualized return amounts to 7.4%, also above the 

benchmark portfolio at 6.5%, producing more than $28 billion in added value. As of December 31, 2023, CDPQ's net 

assets amount to $434 billion. 

 

“The year 2023 was marked by high volatility in the bond markets and a historic concentration of gains in a handful of 

American technology stocks which propelled the main stock indexes. Faced with this context, our overall portfolio 

performed well and our depositors' plans remain in excellent financial health,” said Charles Emond, President and CEO of 

CDPQ. »  Link to the newsletter of the CDPQ:  communiqué de la CDPQ 

 

 

 

 

 

 

 

 

 

 
 Results of 6,5% in 2023 

Net assets of 11,8 G$ as of 

December 31st, 2023 

Comments 

Results for the PPMP 
 

The PPMP experienced a return of 6.5% for the year 2023, in line 

with the reference portfolio also at 6.5%. Over five years, the 

PPMP portfolio experienced an annualized return of 5.8%, i.e. 

0.6% added value. And over ten years, the annualized return 

remains good at 7.1% or 4.5% after inflation (in line with the 

Investment Policy which provides for 4.0% net of inflation). The 

net assets of the PPMP now stand at $11.8 billion. 

 

The details of the returns are presented on the next page

Although characterized by several periods of volatility, the year 2023 ends on a rather positive tone with an economic 

slowdown less marked than expected, resilience of the labor market and notable disinflation which makes it possible to 

envisage the end of the cycle of monetary tightening in developed countries. In this context, the main stock indices are on 

the rise, driven among others by a few large-cap stocks. Interest rates end the year at levels similar to those at the start of 

2023, after a bullish period important in the fall followed by a return at the end of the year. 

 

What to remember of 2023 
 
A year in four stages: Fears of recession are omnipresent during the first months while the banking sector is 

experiencing certain difficulties. The intervention of the American Federal Reserve helped to dispel fears at the start 

of the summer and caused a rebound in the market. In the fall, it appears very firm in the face of inflation, thus 

leading to a significant increase in 10-year bond rates. These latter decrease again at the end year, in response to 

disinflation faster than expected and the announcement by certain central banks of the end of their monetary 

tightening cycle. 

 

Repercussions linked to high interest rates: While fixed income investments benefit from higher current income than 

in the past, less liquid portfolios are negatively impacted by higher financing costs. Concentration in the stock 

markets: Developed stock markets are rising sharply, mainly driven by seven major stocks (Apple, Amazon, Alphabet, 

Meta, Microsoft, Nvidia and Tesla) which, between them, account for 63% of the return of the S&P 500 in 2023. This 

historical concentration, however, masks the more modest performance of the vast majority of other stock market 

securities. 

https://www.cdpq.com/fr/actualites/communiques/cdpq-affiche-rendement-72-lactif-net-atteint-434-g-hausse-32-g


 

PPMP 

Returns by asset class and specialized portfolios with highlights 

Given by the Caisse de Dépôt et Placements du Québec 

As of December 31st, 2023 

 

 

 

 

 


