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Contributors to relative performance

DANC benefited from its positioning within the industrials and
financial services sectors, which generated 42 and 20 basis points
(bps) respectively in added value.

— Industrials: Positive performance in this sector was mainly due
to a rebound in the shares of RB Global (RBA) and AtkinsRéalis
(ATRL), following a more challenging third quarter. These
securities remain convictions for a market-neutral approach in
2025.

— Financial services: Shares of Fairfax Financial (FFH) drove the
gain in this sector. With its low valuation, potential inclusion in
the Canadian stock index (S&P/TSX 60) and, above all,
outstanding delivery of financial results, Fairfax continued to
outperform the market in the fourth quarter. As we look to
2025, our confidence in this security remains strong.

Detractors from relative performance

Pairs in the materials sector detracted from quarterly performance,
trimming 12 bps of added value. To a lesser extent, pairs in the
healthcare and real estate sectors also negatively affected DANC's
performance.

— Materials: The underperformance in this sector was mainly due
to an unfavourable positioning in gold securities. This can be
explained in large part by macroeconomic factors such as the
election of Donald Trump, which led to an increase in interest
rates and the US dollar (with negative impacts on the price of
gold).
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Regarding the contribution of pairs to performance, the
fundamental strategy added 0.98%, while the arbitrage and mean
INCEPTION DATE: reversion strategies subtracted 0.12% and 0.06%, respectively. On
July 13, 2020 the transactional side, 255 pairs were implemented in the last 3
months. In this quarter, 44% of them had a positive return. In
addition, the average return for positive pairs was 0.026%,
CIFSC CATEGORY™: compared to an average loss of approximately 0.015% for negative
Alternative Market Neutral pairs. The DANC fund posted a positive return on 64% of the days
________________________________________________________________ in the quarter.

Capital employed remained between 20.5% and 39.3%, with an
average of 30.7% for the quarter. In addition, DANC's beta was
stable, fluctuating between -0.02 and 0.02, with a daily average of
0.01.

*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.



