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The fourth quarter of 2019 was 
marked by renewed optimism 
in the markets on the heels of 
a first agreement between China 
and the United States. The easing 
of trade tensions contributed 
to the widespread advance at 
the world’s main global stock 
markets, particularly those of 
emerging markets, which gained 
9.5% over the quarter.1 In Canada, 
the rise in oil prices contributed 
to strong performance 
in the energy sector. Overall, 
the Canadian stock market posted 
a 2.7% gain during the quarter 
according to the MSCI Canada 
Index (net return). For bonds, 
the Bank of Canada maintained 
the status quo on the country’s 
monetary policy, despite stronger 
than anticipated inflation. The 
FTSE Canada Universe Bond 
Index posted a decline of -0.85% 
for the quarter.

In the United States, echoing 
the improvement in U.S.-China 
relations, the country’s main 
indexes posted record highs. 
The MSCI USA Index net return 
in Canadian dollars advanced 
6.73% over the quarter. As to the 
proceedings to impeach President 
Donald Trump, the House of 
Representatives’ vote in favour 
does not seem to have had a major 
impact on the markets, given 
that the Senate is expected to vote 
against impeachment.

1	  Based on the MSCI Emerging Markets Index total return in Canadian dollars.

00028_qr_so_maximum_growth

PORTFOLIO DESCRIPTION

The Portfolio is a strategic asset allocation fund. It seeks to provide long-term capital appreciation. The 
Portfolio invests primarily in Canadian and foreign equities and bonds and/or in mutual funds which 
themselves invest in Canadian and foreign equities and bonds. The Portfolio follows a responsible 
approach to investing.

PERFORMANCE ANALYSIS

Calendar 
Returns (%)  
A-Class

$19,117.30

A-Class

Growth of 
$10,000 

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 YTD

1 Mth 3 Mth 6 Mth 1 Yr 3 Yr 5 Yr 10 Yr Since Inception

A-Class 0.2 4.2 5.4 17.0 6.4 6.1 6.7 8.2

T6-Class 0.2 4.3 5.2 16.8 6.4 - - 5.4

Annual 
Compound 
Returns (%)

2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD

- - - - 0.57 0.58 0.56 0.63 0.50 0.50

Distribution 
Rate ($) 
T-Class

PORTFOLIO ASSET ALLOCATION (%)

Target Actual

FIXED INCOME 20.0% 20.2%

Canadian Fixed Income

- Desjardins SocieTerra Canadian Bond Fund 16.0% 15.2%

Foreign Fixed Income

- Desjardins SocieTerra Environmental Bond Fund 2.0% 1.9%

- Desjardins SocieTerra Global Bond Fund 2.0% 1.9%

Other

- Cash and Equivalents 0.0% 1.2%

GROWTH 80.0% 79.8%

Canadian Equity

- Desjardins SocieTerra Canadian Equity Fund 22.0% 21.0%

Foreign Equity

- Desjardins SocieTerra American Equity Fund 21.5% 22.2%

- Desjardins SocieTerra International Equity Fund 12.9% 12.5%

- Desjardins SocieTerra Emerging Markets Equity Fund 7.2% 7.0%

- Desjardins SocieTerra Cleantech Fund 5.6% 5.8%

- Desjardins SocieTerra Positive Change Fund 5.4% 5.9%

- Desjardins SocieTerra Environment Fund 5.4% 5.4%

PORTFOLIO MANAGER(S)

¹Source: Annual/Interim Management Report.
*Portfolio manager mandated by Desjardins Global Asset 
Management.
‡Minimum account balance of $1,000 one year after the 
account is opened. No minimum balance to be maintained 
for RESPs and group plans.

Desjardins Investments Inc.
www.desjardinsfunds.com

FUND MANAGER

Note(s):

Desjardins Global Asset Management (DGAM)
Addenda Capital*
Baillie Gifford Overseas*
ClearBridge Investments*
Comgest*
Impax Asset Management*
Mirova*
PIMCO Canada Corp.*

CODES Purchase option (prefix=DJT)

Class NL ISC DSC LL

Caisse Network

A 00028

T6 00428

Advisor

C 03028 03228 03428

R6 04028 04228 04428

Fee Based

F 03828

S6 04828

Inception Date A-Class: January 15, 2009
T6-Class: June 08, 2015

Asset Class Portfolio solution

Value per Unit in $ A-Class: 19.87
T6-Class: 9.36

Rebalancing Within allowable limits

Total Assets in $ 498,144,595

Minimum Investment in $‡ 500

Minimum Subsequent 
Investment in $

25

Management Expense 
Ratio in %

2.49¹

Eligibility A-Class: REG and NON-REG

Distribution Frequency A-Class: annually
T-Class: monthly

Distribution per unit T6-Class: $0.0420

Risk Level
Low Medium High
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Financial information provided by Fundata Canada Inc.
© Fundata Canada Inc. All rights reserved.
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In Europe, the election of a Conservative majority to 
Britain’s Parliament lowered the likelihood of a no-deal 
Brexit, which would have had a negative impact on 
the country’s economy. In the euro zone, Germany 
managed to avoid a technical recession, posting 
annualized GDP growth of 0.3% last summer. Despite 
this, the MSCI Europe Index net return in Canadian 
dollars is up 4.49% for the quarter.

2019 was an excellent year for the main stock and 
bond markets. In that respect, the Canadian (22.9%)2, 
U.S. (24.3%)3, international (21.7%)4 and emerging stock 
markets (18.1%)5 all ended the year up sharply. The 
situation was similar for bonds, including a 6.87% rise 
in the FTSE Canada Universe Bond Index. The central 
banks contributed substantially to these strong results 
by favouring an expansionary monetary policy. Moreover, 
the trade wars between the United States and several 
countries have mostly resulted in the signing of economic 
accords or agreements, resulting in promising signs for 
global economic growth.

For the quarter ending December 31, 2019, the SocieTerra 
Maximum Growth Portfolio (Class A shares) posted 
a return of 4.25% compared with 4.40% for its benchmark. 
The benchmark is composed as follows: 14% FTSE 
Canada Universe Bond Index, 6% Barclays Multiverse 
Index (CAD-hedged), 56% MSCI ACWI ex CANADA IMI 
(total return) and 24% MSCI Canada Index (total return). 
The MSCI ACWI ex CANADA IMI (total return) shows 
a return of 6.99% for the quarter. Unlike the benchmark, 
the portfolio return is established after deducting fees 
and expenses.

2	 Based on the S&P/TSX Composite Index total return.
3	 Based on the MSCI USA Index net return in Canadian dollars.
4	 Based on the MSCI EAEO Index total return in Canadian dollars.
5	 Based on the MSCI Emerging Markets Index total return in Canadian dollars.

The funds making up the portfolio posted returns ranging 
from -1.56% to 15.14% over the quarter. Representing 21.5% 
and 5.4% of the portfolio’s target allocation, the SocieTerra 
American Equity Fund and the SocieTerra Positive Change 
Fund were the biggest contributors to overall performance 
at 6.53% and 15.14%, respectively. Also note the strong 
performance delivered by the SocieTerra Cleantech Fund, 
which recorded a 9.66% return thanks to the right choice 
of securities in the industrial sector. In contrast, two of 
three bond funds contributed negatively to the portfolio’s 
overall performance. The SocieTerra Canadian Bond Fund, 
which represents 16.0% of the portfolio’s target allocation, 
was the biggest drag on overall performance with a return 
of -0.91%.

For 2019, the SocieTerra Maximum Growth Portfolio 
(Class A shares) posted a return of 17.01%, compared 
with 17.89% for its benchmark index. The MSCI ACWI 
ex CANADA IMI (total return) shows a return of 20.14% 
for the year. Unlike the benchmark, the portfolio return 
is established after deducting fees and expenses. The 
funds making up the portfolio posted returns ranging 
from 5.71% to 28.55%. The SocieTerra American Equity 
and SocieTerra Canadian Equity funds contributed 
the most to the portfolio’s overall performance, whereas 
the SocieTerra Environmental Bond Fund, based on its 
low weighting, limited its growth the most.

The Desjardins Funds are not guaranteed, their value fluctuates frequently and their past performance is not indicative of their future returns. The indicated rates of return are 
the historical annual compounded total returns as of December 31, 2019 including changes in securities value and reinvestment of all distributions and do not take into account 
sales, redemption, distribution or optional charges or income taxes payable by any securityholder that would have reduced returns. Commissions, trailing commissions, 
management fees and expenses all may be associated with mutual fund investments. Please read the prospectus before investing. The Desjardins Funds are offered by such 
registered dealers as the Desjardins Financial Services Firm Inc., a mutual fund dealer belonging to the Desjardins Group that distributes the Funds in caisses throughout Québec 
and Ontario, as well as through the Centre financier Desjardins.
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