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ADDCEPI.?APILI_ Contributors to relative performance

— Both sector allocation and security selection had a positive
impact in the quarter. The lower relative weight in financials but
also the lack of exposure to sectors delivering the weakest

returns such as energy and real estate sectors positively
PORTFOLIO MANAGER: contributed to the overall allocation effect.

Addenda Capital

INCEPTION DATE:
September 5, 2018 — As per the security selection, holdings within healthcare and

information technology sectors detracted to the portfolio's
relative performance. However, this was more than offset by
CIFSC CATEGORY*: holdings within consumer staples, materials and consumer

International Equity discretionary.

Detractors from relative performance

Major changes to portfolio in the period

— In terms of transactions in Q1 2023, the portfolio manager
crystallized gains by trimming the existing positions in
Prudential (UK, life and health insurance), LVMH (France,
apparel, accessories and luxury goods), Richemont (Switzerland,
apparel, accessories and luxury goods), Schneider Electric
(France, electrical components and equipment), ING
(Netherlands, diversified banks), Allianz (Germany, multi-line
insurance), Novo Nordisk (Denmark, pharmaceuticals) and
liquidated Linde (Germany, industrial gases) following a
delisting announcement from the Frankfurt stock exchange. On
the contrary, the portfolio manager took advantage of some
valuation opportunities and added to the positions in Nidec
(Japan, electrical components and equipment), Terumo (Japan,
healthcare equipment), Grifols (Spain, biotechnology) and
initiated new positions in Nippon Sanso (Japan, industrial
gases), DSM (Netherlands, specialty chemicals) and Symrise
(Germany, specialty chemicals). Nippon Sanso is a Japanese
industrial gas leading manufacturer that in recent years pursued
M&As opportunities to expand its business in regions abroad.
When it comes to DSM, the company is specialized in solutions
for human and animal health nutrition. Last year, the group
announced a merger with Firmenich — a privately owned
fragrance and taste Swiss company. After the merger
completion, the new group is expected to become a leader
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in the creation and innovation in nutrition, beauty and well-

being. As per Symrise, while active in the same industry as

DSM, the company encompasses a growing presence in

complementary markets such as pet and baby food.
PORTFOLIO MANAGER:

Addenda Capital — As a result of the investment criteria and the characteristics

that the portfolio manager looks for in companies, the
""""""""""""""""""""""""""""""""""" portfolio's investments are well-equipped to face turbulent
INCEPTION DATE: events. The portfolio manager remains alert for market
September 5, 2018 d|sc9nnect|ons and Qpportunltles to enhance the risk/reward
profile of the portfolio.

CIFSC CATEGORY*:
International Equity

*CIFSC refers to Canadian Investment Funds Standards Committee. The CIFSC has the mandate to standardize the classification of mutual
funds in Canada. http://www.cifsc.org/.

The information provided in this document is presented for illustration and discussion purposes only. It should not be considered as
investment advices or securities transaction recommendations or recommendations on specific investment strategies. This document
should in no case be considered or used for the purpose of buying units in a fund or any other offer of securities, regardless of
jurisdiction. Said information is intended to be general and intended to illustrate and present examples relating to management of the
portfolio manager cited in this document. All views, comments and opinions are subject to change without notice. The information
presented on the market context and strategy represents a summary of the cited portfolio manager’s observations with regards to the
markets as a whole and its strategy as of the stated date. Different perspectives can be expressed based on different management styles,
objectives, opinions or philosophies. Under no circumstances may this document be reproduced, in whole or in part, without obtaining
written permission from the cited portfolio manager.

The Desjardins Funds are not guaranteed, their value fluctuates frequently, and their past performance is not indicative of their future
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.

Desjardins®, all trademarks containing the word Desjardins, as well as related logos are trademarks of the Fédération des caisses 2/2
Desjardins du Québec, used under licence.



