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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 
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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. 
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Contributors to relative performance 
 Tactical exposure to the Turkish lira.  
 Overweight exposure to high yield, particularly via CDX.  
 Tactical exposure to securitized credit, particularly CMBS and 

European RMBS. 
 

Detractors from performance 
 Tactical exposure to equities of recently restructured 

companies.  
 Positioning within Latin American and European emerging 

markets, particularly exposure to sovereign debt.  
 GBP interest rate positioning.  

 
Major changes to portfolio in the period 

 
 The portfolio decreased overall credit risk exposure relative to 

the benchmark, primarily through its decreased exposure to 
investment-grade credit and emerging markets, slightly offset 
by an increase in relative exposure to high-yield credit.  

 Within investment-grade credit, the portfolio reduced relative 
exposure to consumer credit, particularly the automotive 
sector. The portfolio also reduced its Middle Eastern emerging 
market corporate and quasi-sovereign debt exposure.  

 Within high-yield credit, the portfolio increased relative 
exposure to utilities and brokerage.  

 Increased overall portfolio duration relative to the benchmark, 
mainly at the short end of the curve.  


