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INTRODUCTION
This document is intended to provide clients with all the information 
they would consider important about their relationship with Desjardins 
Global Asset Management Inc. (“the Company”), as required by 
section 14.2 of Regulation 31-103 respecting Registration Requirements, 
Exemptions and Ongoing Registrant Obligations (“Regulation 31-103”).
The Company is a wholly owned subsidiary of Desjardins Financial 
Corporation Inc., itself an indirect wholly owned subsidiary of 
the Fédération des caisses Desjardins du Québec (the “Federation”). 
Its head office is located in Montreal, in the province of Quebec, where 
it is registered in accordance with Canadian securities legislation as 
a portfolio manager, an investment fund manager, an exempt market 
dealer and a derivatives portfolio manager. The Company is also 
registered, with non-resident status, as a portfolio manager and/or 
an investment fund manager in the following provinces: Alberta, British 
Columbia, Manitoba, Nova Scotia and Saskatchewan. In Ontario, 
the Company is registered as a portfolio manager, an investment fund 
manager, an exempt market dealer and a commodity trading manager. 
The Company is regulated by the Autorité des marchés financiers 
du Québec (the “AMF”), within the meaning of “regulator” set out 
in Regulation 31-103.
The Company offers its clients investment advisory services under 
discretionary portfolio management agreements in the following sectors:
–  Management of managers: selection and monitoring of external 

managers for specific mandates;
–  Financial strategy and asset allocation: management of equity 

investments according to effective systematic protocols;
–  Securities investments: management of fixed-income security 

portfolios;
–  Asset management through the Company Funds (the “Funds”): 

a family of six private funds sold under a prospectus exemption 
exclusively to qualified investors.

The Company also offers the following services:
–  Real estate investments: acquisition, development and sale of real 

estate assets;
–  Mortgage investments and institutional financing: management of 

mortgage asset portfolios.
The Company wishes to assure its clients that it scrupulously preserves 
confidentiality and protects personal information. Moreover, it takes all 
necessary measures to ensure and preserve the accuracy, confidentiality, 
security and privacy of its clients’ personal information.
This document will be updated as necessary and will be available on 
the Company website at www.dglobal.com. You can always request a copy 
from the company representative you deal with, and we will mail you a 
copy free of charge.

DESJARDINS GLOBAL ASSET MANAGEMENT INC. STATEMENT OF 
PRINCIPLES ON CONFLICTS OF INTEREST

1. Objective of this document
Desjardins Global Asset Management Inc. (“the Company”) complies 
scrupulously with the regulations that apply to its activities. The primary 
objectives of these regulations are to protect clients and the integrity of 
financial markets.
It is important to the Company that its clients be informed about existing 
or potential conflicts of interest that could arise in the course of its 
activities. A conflict of interest arises when the interests of different 
persons, namely those of a client and those of the Company or one of its 
representatives (directors, officers, partners, employees or agents) are 
incompatible or divergent.
The activities of the Company and its representatives are governed by 
a Code of Ethics and a Compliance Handbook which its representatives 
must read every year and certify that they have done so.
The Company is registered as a portfolio manager, an investment fund 
manager, an exempt market dealer and a derivatives portfolio manager 
with the Autorité des marchés financiers (“AMF”). The Company is 
also registered, with non-resident status, as a portfolio manager and/or 
an investment fund manager and as an exempt market dealer in the 
following provinces: Alberta, British Columbia, Manitoba, Nova Scotia 
and Saskatchewan. In Manitoba, the Company is also registered as 
an advisor. In Ontario, the Company is registered as a portfolio manager, 
an investment fund manager, an exempt market dealer and a commodity 
trading manager. In British Columbia, the Company is registered as 
a mortgage broker (under the Mortgage Brokers Act of British Columbia) 
with the Financial Institutions Commission (“FICOM”).
As part of the management of its clients’ discretionary accounts, 
the Company may retain the services of other dealers or advisors to which 
it is related or connected. In addition, the Company may buy or sell or 
make recommendations in respect of:
a)  Securities which it or a person of its group owns;
b)  Securities for which the Company or a person of its group participates 

in the placement;
c)  Securities of a related or connected issuer;
d)  Securities of an issuer that has a director, officer, partner, employee 

or agent of the Company or Desjardins Group as its director, officer, 
partner, employee or agent.

The Company will do so in accordance with the regulations applicable 
to such transactions and always in the best interest of its clients.
In the case indicated in point (d) above, the Company will not carry 
out a transaction involving such issuer, unless the client concerned has 
been informed in advance and has expressly authorized the transaction 
in writing.
In this document, the Company informs you of the nature 
and scope of the conflicts of interest that may affect the services 
it offers you.
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2. Definitions
For the purposes hereof, the following terms have the following meanings:
“Related issuer” means, in relation to the Company, an issuer 
that has a decisive influence on the Company or that is subject to the 
decisive influence of the Company or that has a decisive influence on 
an issuer connected to the Company. “Influence” in this context means 
the power to have a decisive influence on the management and policies of 
the Company, alone or together with other persons or companies, through 
the ownership of voting stock or any other means.
“Connected issuer” means, in relation to the Company, an issuer, or 
any issuer connected thereto, that is in a situation of indebtedness to (i) 
the Company, (ii) an issuer connected to the Company, (iii) a director 
or an officer of the Company, or (iv) a director or officer of an issuer 
connected to the Company.
This also means, in relation to the Company, an issuer, or any issuer 
connected thereto, that is found to be in another relationship with 
the abovementioned persons — such other relationship constituting 
important information for the potential underwriter of such securities 
in a placement of securities of such an issuer. Thus, an issuer is 
a connected issuer of the Company if, given a situation of indebtedness 
or other type of relationship, a potential underwriter of securities of 
the connected issuer could challenge the independence of the Company 
vis-à-vis such issuer.

3. Issuers related or connected to the Company
The Company is a wholly owned subsidiary of Desjardins Financial 
Corporation Inc., itself an indirect wholly owned subsidiary of 
the Fédération des caisses Desjardins du Québec (the “Federation”). 
The entities listed below may be considered issuers related or connected 
to the Company. In addition, the Company may offer its discretionary 
management services to these related or connected issuers, or use 
their services.
Capital Desjardins Inc.: A wholly owned subsidiary of the Federation, 
this company is responsible for issuing its own securities on 
capital markets and investing the proceeds in securities issued by 
Desjardins caisses.
Capital régional et coopératif Desjardins (“CRCD”): Investment 
funds whose the investment fund manager and portfolio manager 
is Desjardins Venture Capital Inc., a wholly owned subsidiary of 
the Federation. CRCD raises development capital by means of public 
offerings and injects the funds into cooperatives and businesses. 
Desjardins Trust is the custodian of CRCD.
Fiera Capital Corporation: A public company in which Desjardins 
Financial Corporation Inc., itself an indirect wholly owned subsidiary of 
the Federation, holds an interest. Fiera Capital Corporation is registered 
as a portfolio manager and investment fund manager. Fiera Capital 
Corporation acts as a portfolio sub-manager for certain Desjardins Funds. 
Fiera Capital Mutual Funds: A family of mutual funds for which Fiera 
Capital Corporation is investment fund manager and portfolio manager. 
Fiera Capital Mutual Funds are reporting issuers.
Desjardins Exchange Traded Funds (ETF): A family of exchange 
traded funds for which the Company is the investment fund manager 
and portfolio manager. Desjardins ETFs are reporting issuers. Desjardins 
Trust Inc. is the trustee of the Desjardins ETFs. The Company is 
the portfolio manager of Desjardins Funds.

Desjardins Funds: A family of mutual funds for which Desjardins 
Investment Corporation is the investment fund manager and promoter. 
Desjardins Funds are reporting issuers. Desjardins Trust Inc. is 
the trustee and custodian of Desjardins Funds. The Company 
is the portfolio manager of the Desjardins Funds. Desjardins 
Investments Inc. (“DI”): A wholly owned subsidiary of Desjardins 
Financial Corporation Inc., itself an indirect wholly owned subsidiary of 
the Federation. DI is registered as an investment fund manager.
Desjardins Trust Inc.: A wholly owned subsidiary of Desjardins 
Financial Holdings Inc., itself an wholly owned subsidiary of the 
Federation, this company is a deposit institution.
DGIA Funds: A family of investment funds dedicated to institutional 
clients, for which the Company is the investment fund manager 
and portfolio manager. The Company Funds are not reporting issuers. 
Desjardins Trust is the trustee and custodian of the Company Funds.
DGIA Emerging Market Equity Fund: Mutual fund for which 
the Company is the portfolio manager and promoter. This Fund is not 
a reporting issuer.
DIM Private Funds (“DIM Funds”): A family of investment funds 
for which Desjardins Investment Management is the investment fund 
manager and promoter. DIM Funds are not reporting issuers. Desjardins 
Investment Management (“DIM”): DIM, an indirect wholly owned 
subsidiary of the Federation, is registered as a portfolio manager 
in Quebec, Alberta, Ontario, British Columbia and New-Brunswick 
and as investment fund manager in Quebec and Ontario within the 
scope of the DIM Private Funds management. Private funds are only 
available for DIM’s clients in provinces where DIM is registered as 
a portfolio manager.
Fédération des caisses Desjardins du Québec: The Federation 
is the cooperative entity responsible for strategic policy, oversight, 
coordination, treasury operations and development for Desjardins 
Group, while serving as a financial agent in Canadian and international 
financial markets. It provides its member caisses with a variety of 
services, including certain technical, financial and administrative 
services. The Federation handles Desjardins Group’s treasury operations 
and is its official representative to the Bank of Canada and Canadian 
banking system.
NEI Funds, Northwest & Ethical Investments (“NEI Investments”): 
A family of mutual funds for which Northwest & Ethical Investments 
is the investment fund manager and portfolio manager. NEI Funds 
are reporting issuers. Desjardins Trust is the custodian of NEI 
Funds. Northwest & Ethical Investments (“NEI Investments”): 
A 50% owned subsidiary of Desjardins Financial Corporation Inc., 
itself an indirect wholly owned subsidiary loaf the Federation. NEI 
Investments is a mutual fund company registered as an investment fund 
manager and portfolio manager and it acts as such for NEI Funds.
Desjardins Securities (“DS”): A wholly owned subsidiary of Desjardins 
Financial Holding Inc., itself an indirect wholly owned subsidiary of 
the Federation. DS is registered as a securities dealer and offers a full 
range of securities brokerage products and services. DS uses the trade 
name “Desjardins Online Brokerage” for its discount brokerage activities. 
Discount brokerage products and services are consolidated under 
the trademark “Disnat”. Desjardins Securities International Inc. 
(“DSI”), a DS subsidiary, is a brokerage registered with the Financial 
Industry Regulatory Authority (“FINRA”) and the Securities 
and Exchange Commission (“SEC”).
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Zag Bank (the “Bank”): a Schedule I federally chartered Canadian bank 
and a wholly owned subsidiary of Desjardins Financial Holding Inc., itself 
a  wholly owned subsidiary of the Fédération. The Bank is a direct bank 
that provides banking services to individuals across Canada (except the 
Province of Quebec). The Bank offers High Interest Savings Accounts 
(HISAs) and Guaranteed Investment Certificates (GICs) through third 
party brokers and direct-to-consumer via its website www.zagbank.ca.

4. Separate companies
Potential conflicts of interest are minimized by the fact that, although 
Desjardins Group has an interest in the abovementioned issuers, they all 
have separate operations, a separate management and a separate board of 
directors that is formed independently.

5. Issuers unrelated to the Company
Conflicts of interest may also arise in the relationships between 
the Company and other issuers that are neither related nor connected 
to it, for example, trusts, partnerships, special purpose vehicles or 
conduits that issue asset-backed commercial paper.
In such a situation, the practices and procedures in effect and in 
accordance with regulations will be applied.
Shared premises with Desjardins Group entities
The Company is a separate entity from the Fédération des caisses 
Desjardins du Québec, the Fédération des caisses populaires de 
l’Ontario Inc., and their caisses. In some cases, the premises of these 
entities are located at the same address and in the same offices. The 
Company representatives perform their duties solely on behalf of 
the Company. In addition, unless the Company informs the client 
otherwise, the securities bought through the Company have 
the following features:
a)  They are not guaranteed by a government deposit insurer.
b)  They are not guaranteed by the caisses.
c)  Their value may fluctuate.
The Company representatives
In carrying out their usual duties, the Company representatives may find 
themselves in situations where their personal interests are in conflict 
with those of a client.
The Company representatives must disclose to the clients concerned 
any conflict of interest and any personal interest in a security or other 
investment that can be expected to affect their ability to advise such 
clients objectively and impartially.
The Company representatives must also disclose to their employer 
any situation that can be reasonably expected to hinder them in their 
duty toward their employer or in their ability to provide objective 
and impartial advice.

6. Procedures to reduce conflicts of interest
The Company takes reasonable measures to identify all material conflicts 
of interest that exist or that can be reasonably expected to arise. It 
assesses the level of risk associated with each conflict and avoids any 
situation involving a serious conflict of interest or a risk that is too great 
for its clients or the integrity of markets. In any other conflict of interest 
situation, the Company ensures that appropriate measures are put 
in place to effectively control the conflict.
The Company ensures that fair and reasonable policies exist and are 
implemented to manage conflicts of interest specific to its management 
activities, such as fair allocation of securities, use of voting rights, 
compensation and expense allocation practices, confidentiality of 
information, trade allocation and best execution.
The Company’s Code of Ethics and Compliance Handbook establish, 
as a fundamental principle, standards that guide the conduct of 
the Company representatives and that prohibit them, for example, from:

 – Using the confidential information acquired in the course of or 
in carrying out their duties, or taking advantage of a situation so as 
to obtain a benefit of any kind

 – Giving or accepting gifts, entertainment or compensation that could 
influence decisions to be made in carrying out their duties

 – Engaging in outside activities that could interfere or conflict with their 
duties at the Company

 – Entering into financial transactions with the Company clients on 
a personal basis

 – Giving trade orders that knowingly conflict with the interests of 
the Company clients

 – Engaging in any activity or holding an interest in any business or 
participating in any partnership that could hinder or appear to hinder 
their independence in judging what is in the Company clients’ best 
interest

The Company representatives must disclose to the clients concerned 
any conflict of interest and any personal interest in a security or other 
investment that can be expected to affect their ability to advise such 
clients objectively and impartially.
The Company representatives must disclose to their employer any 
situation that can be reasonably expected to interfere with their 
duty toward their employer or their ability to provide objective 
and impartial advice.
The Company ensures that its employee compensation practices are not 
incompatible with its obligations to its clients.
Other conflicts of interest
Other real or potential conflicts of interest may arise at any time. The 
Company undertakes to take the necessary steps to identify and deal with 
such situations in a fair and reasonable manner.
This declaration of principles on conflict of interest will be updated in 
the event of any new conflict of interests. The most current version of 
this declaration is available at all times on DIM’s website at the following 
address: www dglobal.com.
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WHAT YOU SHOULD KNOW ABOUT COMPLAINT HANDLING AT 
DESJARDINS GLOBAL ASSET MANAGEMENT
The Company, in cooperation with the Desjardins Group Ombudsman, 
has set up a complaint-handling mechanism in accordance with good 
business practices and legal and regulatory requirements.
If you are dissatisfied about a matter or have comments to make in the 
course of your business relationship with the Company, let your usual 
company representative know. That person will pinpoint your needs 
and make every effort to ensure that your expectations are met.

To file a complaint with the Company
If the matter remains unresolved despite the steps you have taken with 
your company representative and you wish to file a complaint, you should 
mail or fax your complaint in writing to:
Desjardins Global Asset Management Chief Compliance Officer
Asset Management and Investment Funds Compliance Department
1, Complexe Desjardins
Tour Sud, 21e étage, C.P. 7
Montréal (Québec) H5B 1B2
Fax: 514 285-0568
Your letter of complaint should include:
–  Your grievance with the company
–  A description of the actual or potential prejudice that will or could be 

suffered
– The corrective measure requested
If you have difficulty formulating your complaint, we suggest that  
you visit the Autorité des marchés financiers (“AMF”) website,  
which offers consumers tools to help them with the process, at  
http://www.lautorite.qc.ca/en/file-complaint-conso.html.

After you file a complaint,
i)  You will be sent an acknowledgment of receipt within five business 

days following receipt of all the information required to review 
the file.

ii)  If your complaint is incomplete, you will be sent a request for 
additional information and you must respond within 30 business days, 
failing which your complaint will be considered to be withdrawn.

iii)  The Chief Compliance Officer will review your complaint 
and investigate the matter.

iv)  You will be mailed a detailed response to your complaint as soon as 
possible, and no later than 90 business days following receipt of all 
the required information. The response will include a summary of 
the complaint, the results of the investigation and the final decision, 
with an explanation.

v)  If the Chief Compliance Officer is not able to provide a detailed 
response within the 90-day period, he or she will contact you to 
inform you of the reasons for the delay and the new response 
time anticipated.

Other recourse available to you
If you are not satisfied with the review of your complaint, other recourse 
is available to you:
i)  You can request that the Chief Compliance Officer forward a copy of 

your file to the Desjardins Group Ombudsman, who will serve as your 
final recourse within Desjardins Group. The Ombudsman will review 
your file within about 60 days following receipt of all the necessary 
information. You can also send your file directly to the Ombudsman at 
the following address:

Ombudsman
Fédération des caisses Desjardins du Québec
1, Complexe Desjardins
C.P. 7, Succ. Desjardins
Montréal (Québec) H5B 1B2
ii)  You can request, at any time, that the Chief Compliance Officer 

forward a copy of your file to the Autorité des marchés financiers. You 
can also send your file directly to the AMF at the following address:

Québec:
Autorité des marchés financiers
800, Square Victoria, 22e étage
C.P. 246, tour de la Bourse
Montréal (Québec) H4Z 1G3

Notice to clients residing outside Quebec
Clients residing in provinces other than Quebec may file their complaint 
with one of the following the Company agents:
Alberta:
Field LLP
Daniel A. Downe
400, 604 – 1st Street S.W.
Calgary, AB T2P 1M7
403 232-1754
ddowne@fieldlaw.com
British Columbia:
Alexander, Holburn, Beaudin & Lang LLP
Joseph P. Cahan
2700-700 West Georgia Street
Vancouver, BC V7Y 1B8
604 484-1702
jcahan@ahbl.ca
Manitoba:
Aikins MacAulay & Thorvaldson
Mr. Brent C. Ross
360 Main Street – 30th Floor
Winnipeg, Manitoba R3C 4G1
204 957-4681
BCR@aikins.com
Nova Scotia:
McInnes Cooper
Barristers & Solicitors
David A. Graves
1300-1969 Upper Water Street
Purdy’s Wharf Tower II
P.O. Box 730
Halifax, Nova Scotia B3J 2V1
902 425-6500
david.graves@mcinnescooper.com
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Ontario:
Desjardins Financial Security Life Assurance Company
Marie-Claire Albanese
95 St. Clair, 7th Floor
Toronto, Ontario M4V 1N7
416 926-2700 ext. 1678
Saskatchewan:
McDougall Gauley LLP
Me Ronald L. Miller
701 Broadway Avenue
Saskatoon (Saskatchewan) S7N 1B3
306 525-7200
rmiller@mcdougallgauley.com

FAIRNESS POLICY
The Company undertakes to ensure that the transactions carried out on 
behalf of its clients are executed under the best conditions with brokers 
and in a fair and equitable manner for all its clients, in accordance with 
their investment policy.
Transactions carried out for a number of clients on the primary 
and/or secondary market are allocated on a pro rata basis determined 
in advance. Orders are then executed using the average price and average 
commission rate.
When orders are partially executed or the quantity is deemed negligible, 
the portfolio manager assigned to the account may, with the director’s 
approval, reallocate the allocation to another client or remit it to 
the broker. In the execution process, the Company considers other factors 
that can influence the choice of broker for a transaction, such as service 
quality, commission rate, reputation, financial responsibility and speed 
of execution. A periodic review is conducted of each of the brokers with 
whom the Company deals.
In the execution of orders, the Company considers all factors that can 
affect execution time as well as the way in which certain factors, such as 
market volatility and available liquidity, can affect order processing. The 
Company strives to obtain the best possible result for its clients when 
executing orders and forwarding orders to be executed.
This policy may be revised from time to time to reflect changes 
in regulatory requirements and industry practices.

DECLARATION OF RISK

Introduction
According to Regulation 31-103, the manager is required to describe 
the types of risks the client should take into account when establishing 
a new business relationship with Desjardins Global Asset Management. 
The manager is also required to disclose the nature and scope of 
the specific investment-related risks about which a reasonable investor 
would expect to be informed. This document outlines the investment-
related risks identified by the manager; the information is not exhaustive, 
but rather intended strictly for information purposes.

Nature of risks
The main risks associated with portfolio management, whether 
the investments are held directly or through a mutual fund (“fund”), are 
described below.
Any investment in securities may result in a capital loss by virtue of its 
speculative nature. The risks associated with the strategies and methods 
used can increase during periods of speculative activity or unusual 
market volatility.

General risks related to markets and returns
There is no guarantee that the investment approach used will be effective 
or that the investment objectives will be achieved. Nor is there any 
guarantee that the investments in your portfolio or the fund will generate 
income or added value. Although the diversification and selection 
process used by the Company is expected to mitigate risks, the portfolio 
or the fund may sustain considerable losses rather than gains because 
of the risks described in this document. The return generated 
by the portfolio/fund also depends on the manager’s investment 
management skills.
The value of your portfolio, like the net asset value of a fund, will fluctuate 
with general conditions prevailing on debt, equity and commodity 
markets, as well as with exchange rates and various political, economic 
and social situations, capital market instability and the financial 
performance of issuers of the securities that constitute or underlie 
the investments held by the portfolio/fund.
The success of any investment activity depends on the general economic 
situation, which can influence interest rates and volatility; it also depends 
on the volume of transactions and the time investors choose to invest 
in equity and other markets. Unexpected volatility or illiquidity on 
markets in which the Company holds an interest could hinder its ability 
to achieve its objectives or cause it to sustain losses.
Despite the significant volume of transactions in securities and other 
financial instruments, markets for certain financial instruments have 
limited transparency and liquidity, which can be a disadvantage for 
the Company in terms of obtaining the listed price and executing trades at 
the desired price.
If your assets are invested in the Company Funds, it is important for 
you to know that these funds must comply with certain regulatory 
requirements, but are not subject to all the disclosure obligations or 
regulations applicable to public mutual funds.

Income tax considerations
The after-tax return of an investment in a fund for an investor 
required to pay tax in Canada will depend in part on the composition 
of the distributions paid by the fund (which can be wholly or partially 
taxable or, in certain cases, constitute a non-taxable capital refund). 
The composition can vary over time, which influences the after-tax yield 
of your investments. The taxation rates applicable to the different types of 
income could also change following amendments to government policies.
Dividends and other distributions, including deemed dispositions, 
from securities in the portfolio may be taxable; the investor may not 
necessarily deduct all or a portion of such tax from his or her local income 
or apply it to a foreign tax credit on his or her local tax expense.

Borrowing
The Company may temporarily borrow money on behalf of the Company 
Funds and clients, to meet redemption demands or settle portfolio 
operations. If the market declines before the securities can be sold to raise 
the liquidity to reimburse the loans, the net asset value of the portfolio/
fund will decrease and the other investors will feel the impact. Based 
on your investment policy, the Company has the right to contract debts 
backed by its assets and intends to exercise this right.
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Illiquidity
Some securities may be illiquid because they are infrequently traded; 
as a result, there is no guarantee that the portfolio/fund will be able 
to liquidate such investments.

Currency
If your investment policy so permits, the Company can use futures 
and foreign currency options as hedges against currency fluctuations. 
However, the Company is not required to do so, and there is no guarantee 
that such hedges will be effective under the circumstances.

Risks related to margin transactions and counterparty risk
The portfolio/fund may be exposed to the risk of default by 
the counterparties with which the transactions are carried out.
If the securities provided to a broker to guarantee margin transactions 
lose value, the broker will issue a margin call; the Company will then 
be required to deposit additional assets with the broker or another 
counterparty, or the securities given as a guarantee may have to be 
liquidated to offset the loss. In the event of a sudden drop in the value of 
its assets, the portfolio/fund may be unable to liquidate the assets quickly 
enough to reimburse the margin debt.

Short sale
If your investment policy so permits, the Company may engage in short 
selling, i.e., in selling a security not held by the portfolio/fund in the hope 
of subsequently buying the same security (or an exchangeable security) 
back at a lower price. To deliver the security to the buyer, the portfolio/
fund must borrow the security then buy it back at a later date to return 
it to the lender. Short selling involves the risk of a theoretically unlimited 
increase in the price of a security.

Suspension of trading
Stock markets generally have the right to suspend or limit trading in any 
financial instrument. In the event of such a suspension, the financial 
instrument in question might not be liquidated and the portfolio/fund 
could thus sustain losses.

Financial leverage
If your investment policy so permits, the Company can use financial 
leverage. Although financial leverage improves the chance of achieving 
a better return, it also increases the risk of loss. The risks associated with 
leveraging vary for each buyer according to his or her specific situation.
The Company is not a lending institution and consequently does not 
grant its clients loans.

Derivatives
If your investment policy so permits, the Company can invest 
in derivatives intended to hedge its interest in underlying markets so as 
to modify or reproduce the return of securities, commodities, interest 
rates, indices or specific markets with or without leverage.
Derivatives generally involve counterparty risk or the risk of losing all or 
part of the value of the investment, in particular because of the volatility 
of interest rates and credit risks, economic factors and activities on 
domestic and global markets. Derivatives can include substantial 
leverage that could considerably worsen the repercussions of market 
fluctuations and result in losses greater than the value of the investment. 
Derivative transactions are sometimes carried out over the counter or 
between dealers. Participants in these markets are generally not subject 
to regulatory oversight like participants in regulated stock markets. 
Unless otherwise indicated by your investment policy, nothing prevents 
the Company from dealing with a particular counterparty or carrying out 
all its transactions with a single counterparty.

Limited ability to liquidate investments in DGIA Funds
Investors in a DGIA Fund do not have any public market for the shares 
offered hereunder and no market is expected to be created for 
that purpose. To redeem shares, the investor must complete and sign 
the redemption form and forward it to the Company. The Company Fund 
shares may not be transferred or resold. In addition, under the specific 
exceptional circumstances described in the Declaration of Trust, share 
redemption could be suspended for a certain period.

Potential effects of share redemption
Requests to redeem a significant volume of shares could require the fund 
to liquidate its investments more quickly than desirable in order to raise 
the amounts required to fund the redemptions and achieve a market 
position that faithfully reflects a lower asset base. A drop in the value of 
the redeemed shares and outstanding shares could ensue.

Amendments to laws
There is no guarantee that Canadian or foreign laws, in particular 
legislation governing securities, investments and taxation, as well as 
the administrative policies and practices of governments and regulatory 
agencies will not be amended in a way that could adversely affect 
your investments.
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