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Desjardins’s mission  
and values
Desjardins is the leading 
cooperative financial group  
in Canada
Desjardins Group helps improve its community’s 
economic and social well-being through a line of 
products and services that cover all of its members’ 
and clients’ financial needs, and through its attention 
to environmental, social and governance (E S G) 
criteria when making business decisions. In keeping 
with its cooperative values and mission, it 
encourages people to develop healthy financial 
habits. It also contributes to sustainable development 
in communities by putting forward responsible 
offerings, among other things. Its responsible 
investment products are Canadian and international 
in scope.

In addition to its signatories to the Principles for 
Responsible Investing (P R I), by signing the Principles 
for Responsible Banking (P R B) and the Principles for 
Sustainable Insurance (P S I) in 2019, Desjardins has 
committed to speeding up the integration of E S G 
criteria into all its operations in order to actively 
contribute to developing a more responsible and 
more sustainable economy.

Desjardins is contributing to 
energy transition to address 
climate change
Building on its accomplishments, Desjardins has 
renewed its commitment to fight against climate 
change and to broaden the scope of its efforts to 
reduce its G H G emissions. We’re aiming to achieve 
net zero emissions by 2040 in our extended 
operations, our lending activities and our own 
investments in three key carbon-intensive sectors: 
energy, transportation and real estate.

This action plan is a continuation of what we’ve 
already done and reflects our desire to speed up 
what we’re doing to respond to climate change. 
This approach, combined with our efforts to 
consider climate-related risk and opportunities, 
lends credence to our support for meeting the 
Paris Agreement’s climate targets.

Desjardins is also setting intermediate targets for 
itself, based on internationally recognized 
methodologies, and publishing an annual report of 
its progress in this area.
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Mettre du vieul

$12.2 billion
Assets under 

management held  
in responsible 
investments

2,517 
directors

More than  

53,783 
employees

$514 million
given back to 
members and 
communities

$250 million
fund for community 

development 
between  

2016 and 2024

$2,942 million
in surplus earnings

21.1%
Tier 1A capital ratio

$397.1 billion
in assets

Desjardins in figures
As at December 31, 2021

Over

7.5 
million

members  
and clients
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Message 
from 
management
Strong growth in responsible 
investment in 2021 shows  
your trust and increases our 
responsibilities

 Desjardins has been offering its members and 
clients responsible investment (R I) products for 
more than 30 years: We launched our first 
responsible fund back in 1990. We were one of the 
first financial institutions in Canada to offer this 
type of product, giving our members and clients 
the chance to grow their investments while 
contributing to sustainable development and 
community well-being.

So, we were very proud to see responsible 
investment booming last year:

• SocieTerra fund and portfolio* assets under 
management rose $3.1 billion in 2021, reaching 
a total of more than $8.1 billion as of December 
31, 2021—up 63% from the year before.

• By the end of 2021, 38% of Desjardins Funds 
unitholders held SocieTerra funds or portfolios, 
up from 29% in 2020.

We are fully aware that this strong growth in 
responsible investment comes with increased 
expectations. First, we need to ensure that 
responsible investing offers return potential. 
Investing responsibly doesn’t come at the expense 
of performance: there is ample research showing 
that over the long term, responsible investment 
funds perform as well as, if not better than, 
traditional funds.1

We'll continue to listen and respond to your 
concerns. A 2021 survey showed that 77% of retail 
investors2 were interested in R I, but only 27% said 
they had ever been asked if they were interested. 
We are very aware of this gap and of the increased 
expectations for responsible investment, so we'll 
continue to allocate resources to training our 
advisors.

For their part, advisors surveyed in 2021 were mainly 
concerned with greenwashing and lack of standards.3 
We need to respond to these concerns, so we 
welcome Staff Notice 81-334 from the Canadian 
Securities Administrators (C S A) on communications 
for investment funds. We believe that transparency 
and credibility are essential tools in the prevention 
of greenwashing. In fact, they are part of our core 
beliefs. A clear and uniform language around 
responsible investment communication is essential 
to maintain investor confidence.

Meeting your needs and expectations remains our 
priority. We intend to continue to develop our 
responsible investment funds and portfolios. The 
creation of our dedicated Responsible Investment 
Leadership Team in 2022, capitalizing on our long-
standing expertise in the field, will propel us in our 
pursuit of excellence and innovation in the evolution 
of our responsible investment offering for years to 
come.

1 NYU-RAM_ESG-Paper_2021 Rev_0.pdf

2 2021 RIA Investor Opinion Survey – Responsible Investment Association (riacanada.ca)

3 2021 RIA Advisor Opinion Survey – Responsible Investment Association (riacanada.ca)

Éric Landry
Chief Operating Officer 
Desjardins Investments Inc.

*  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 indicated in this document including changes in securities value and 
reinvestment of all distributions and do not consider sales, redemption, distribution or other 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 registered dealers.

https://www.stern.nyu.edu/sites/default/files/assets/documents/NYU-RAM_ESG-Paper_2021%20Rev_0.pdf
https://www.riacanada.ca/research/2021-ria-investor-opinion-survey/
https://www.riacanada.ca/research/2021-ria-advisor-opinion-survey/
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SocieTerra Funds and Portfolio Evolution
Founding 
of Desjardins

Launch of the Desjardins Ethical 
Balanced Fund (known today  
as SocieTerra Growth Portfolio)

Desjardins Investments signs  
the UN’s Principles for 
Responsible Investment

Launch of the Desjardins Environment 
Fund (known today as the Desjardins 
SocieTerra Environment Fund)

Creation of the SocieTerra brand
Launch of the SocieTerra 
Conservative Portfolio
Launch of the SocieTerra  
Balanced Portfolio
Launch of the SocieTerra 
Maximum Growth Portfolio

Drafting of the Desjardins 
Funds Responsible 
Investment Policy
Launch of the Desjardins 
SocieTerra Canadian  
Bond Fund

1900 1990 2000 2009 2010 2015

Publication of the first annual report  
on responsible investment
Launch of the Desjardins 
SocieTerra Environmental Bond Fund
Launch of the Desjardins 
SocieTerra American Equity Fund
Launch of the Desjardins 
SocieTerra Cleantech Fund

Launch of the Desjardins 
SocieTerra International Equity Fund
Launch of the Desjardins 
SocieTerra Positive Change Fund
Launch of the Desjardins 
SocieTerra Emerging Markets Equity Fund

Launch of the SocieTerra  
Moderate Portfolio
Launch of the Desjardins  
SocieTerra Diversity Fund

Launch of the Desjardins  
Canadian Equity Fund

Launch of the Desjardins  
SocieTerra Global Bond Fund
Launch of the SocieTerra  
100% Equity Portfolio

2016 2017 2018 2019 2020 2021



Annual Report on Responsible Investment D E S J A R D I N S  F U N D S

7

Our responsible  
investment approach
Desjardins Funds are managed by Desjardins Investments 
Inc., one of the largest investment fund manufacturers in 
Canada.

The Desjardins SocieTerra Funds and Portfolios aim to offer 
attractive return potential while benefitting communities 
and the planet. To do so, they go beyond traditional 
financial analysis, incorporating E S G criteria into their 
selection and management of securities.

SocieTerra products strive to invest in businesses, 
government securities and projects that:

• use sound E S G practices across all of their operations 
• offer solutions to social and environmental challenges 
• improve their E S G practices subsequent to a shareholder 

engagement process

Useful links
The Desjardins Funds have a Responsible 
Investment Policy.

The key steps in Desjardins's approach are:

RESPONSIBLE 
INVESTMENT
GO BEYOND 

CONVENTIONAL 

FINANCIAL ANALYSIS 

BY INCORPORATING 

ESG CRITERIA INTO 

THE SELECTION  

AND MANAGEMENT  

OF SECURITIES.

•Norms-based and industry-based exclusions

•Selection through different R I approaches

•Monitoring investments

•Disclosure

Through its SocieTerra Funds and Portfolios, Desjardins 
Investments is investing in the environment, society and 
future generations. In offering responsible investment 
products, Desjardins Investments is making the very 
commitment it recommends to investors.

https://www.fondsdesjardins.com/information/responsible-investment-policy.pdf
https://www.fondsdesjardins.com/information/responsible-investment-policy.pdf
http://.
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Our 
approach  
to climate 
change
The most recent report of the Intergovernmental 
Panel on Climate Change (I P C C), Climate Change 
2022: Mitigation of Climate Change, leaves no room 
for doubt. It is imperative to limit global warming 
in order to reduce the consequences for humans 
and ecosystems. There is still time to act, but the 
urgency must be taken in consideration!

Climate change is associated with growing risks 
and opportunities that affect the practices of all 
companies.4

4 https://assets.bbhub.io/company/sites/60/2021/10/FINAL-2017-TCFD-Report.pdf

Markets Resilience

Opportunities from new markets  
by working with governments, 
development banks and other 
stakeholders to transition to a 
low-carbon economy.

Opportunities to adapt to climate 
change by making public service 
networks, infrastructure and 
agriculture more resilient (less 
vulnerable).

Effective use of resources

Energy sources Products and services

Opportunities to reduce operating 
costs by making better use of energy 
resources, materials, water, etc.

Opportunities to use low-carbon 
energy sources, such as solar, wind, 
geothermal, water and biofuels.

Opportunities to develop low-emission 
products and services in order to take 
advantage of consumer and producer 
preferences.

Transition risks Physical risks

Transitioning to a low-carbon 
economy may imply policy, law, 
technology or market changes that 
could affect an organization’s  
finances and reputation.

Risks associated with event-driven or 
long-term shifts in climate patterns 
that could negatively impact an 
organization’s direct and indirect 
assets. Risks include changes in sea 
level that can damage infrastructures 
and droughts that have an adverse 
effect on agriculture.Risks

Opportunities



Annual Report on Responsible Investment D E S J A R D I N S  F U N D S

9

Approach Strategy Result

1 - Divest As part of our securities selection process, 
companies in certain sectors are immediately 
excluded due to the type of activities they carry 
out or because they don’t meet the minimum ESG 
management expectations.

The SocieTerra range does not invest in companies where a 
significant portion of income comes from the extraction or 
production of petroleum, natural gas and thermal coal, from 
the operation of dedicated transport or gas infrastructure, oil 
and gas storage, petroleum refining or power generation from 
coal. In the latter case, investments might be considered if 
the company publicly shows a commitment to reducing, 
within a reasonable time horizon, the portion of coal in its 
energy mix for the purposes of energy transition.

2 - Invest Positive selection aims to select organizations that 
stand out on ESG issues or show a willingness to 
improve in this respect. What’s more, Thematic 
Impact Funds target companies in a specific sector 
whose activities contribute to a more sustainable 
economy, especially through their products and 
services.

The SocieTerra line stands out for being low carbon and for 
investing in green bonds and companies with concrete 
solutions to climate change. The SocieTerra line also includes 
thematic and impact funds with a focus on environmental 
solutions, such as the Desjardins SocieTerra Cleantech Fund 
which only invests in companies that earns at least 50% of 
their income from environmental solutions.

3 - Engage After assessing an organization’s E S G issues, 
shareholder engagement allows us to interact with 
companies held in the portfolios. The goal is to 
encourage them to improve their E S G practices 
through voting, dialogue or in some cases 
shareholder proposals.

In 2021, the SocieTerra line engaged in dialogue with 188 
organizations. Climate change and environmental 
opportunities were the focus with more than a third of them. 
We should also point out that we had numerous 
conversations about the organization’s governance and social 
responsibility, and about climate change as a broader issue.

Our approach to climate change

The SocieTerra products 
approach and its results
The Desjardins SocieTerra Funds and SocieTerra 
Portfolios use several strategies to take part in  
the transition to a low-carbon economy. These 
focus on:

• Considering environmental issues in all 
investments

• Investments that focus on environmental 
solutions

• Implementing constructive dialogue with 
businesses to improve their practices.

• a signal effect with the reduction of investments 
in carbon-intensive companies

1 DIVEST

2 INVEST

3 ENGAGE

Our approach consists in  
deciding to do 1 of 3 things:

1

2

3

Approach & Strategy

Divest

Invest

Engage

Result

1

2

3

As part of our securities selection process, 
companies in certain sectors are immediately 
excluded due to the type of activities they carry 
out or because they don’t meet the minimum  
ESG management expectations.

The SocieTerra range does not invest in companies 
where a significant portion of income comes from the 
extraction or production of petroleum, natural gas and 
thermal coal, from the operation of dedicated transport 
or gas infrastructure, oil and gas storage, petroleum 
refining or power generation from coal. In the latter 
case, investments might be considered if the company 
publicly shows a commitment to reducing, within  
a reasonable time horizon, the portion of coal in its 
energy mix for the purposes of energy transition. 

Positive selection aims to select organizations that 
stand out on ESG issues or show a willingness to 
improve in this respect. What’s more, Thematic 
Impact Funds target companies in a specific 
sector whose activities contribute to a more 
sustainable economy, especially through their 
products and services.

The SocieTerra line stands out for being low carbon  
and for investing in green bonds and companies with 
concrete solutions to climate change. The SocieTerra 
line also includes thematic and impact funds with  
a focus on environmental solutions, such as the 
Desjardins SocieTerra Cleantech Fund which only  
invests in companies that earns at least 50% of their 
income from environmental solutions.

After assessing an organization’s E S G issues, 
shareholder engagement allows us to interact with 
companies held in the portfolios. The goal is to 
encourage them to improve their E S G practices 
through voting, dialogue or in some cases 
shareholder proposals.

In 2021, the SocieTerra line engaged in dialogue with  
188 organizations. Climate change and environmental 
opportunities were the focus with more than a third of 
them. We should also point out that we had numerous 
conversations about the organization’s governance and 
social responsibility, and about climate change as a 
broader issue.
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What is a green, social or sustainable bond?
Green bonds are debt securities intended to finance projects addressing environmental 
issues such as the development of renewable energy sources, energy efficiency, sustainable 
waste management, sustainable use of soil, preservation of biodiversity, sustainable 
transport, sustainable water management, etc. Social bonds are debt securities intended 
to finance projects addressing social issues such as the development of affordable housing, 
security food, health services, education and socioeconomic development. Sustainable 
bonds are debt securities intended to finance projects addressing social or environmental 
issues.

Percentage of green, social  
or sustainable bonds in the 
Desjardins SocieTerra Funds 
portfolio*

Desjardins SocieTerra  
Global Bond Fund

Desjardins SocieTerra 
Environmental Bond Fund

Desjardins SocieTerra 
Canadian Bond Fund 11.6%

85.7%

11.8%

Our approach to climate change

* Results as at December 31, 2021, calculated using data from the respective portfolio managers of each fund.
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Estimated carbon intensity  of organizations 
in which Desjardins Funds invest compared 
to comparable organizations*

* Results as at December 31, 2021, calculated using data from MSCI ESG

Calculated using data from MSCI ESG ©2022 MSCI ESG Research LLC. Reproduced by permission; no further distribution. This report contains certain information (the “Information”) sourced from MSCI ESG 
Research LLC, or its affiliates or information providers (the “ESG Parties”). The Information may only be used for your individual use as an investor, may not be reproduced or re disseminated in any form and 
may not be used as a basis for or a component of any financial instruments or products or indices. Although they obtain information from sources they consider reliable, none of the ESG Parties warrants  
or guarantees the originality, accuracy and/or completeness, of any data herein and they expressly disclaim all express or implied warranties, including those of merchantability and fitness for a particular 
purpose. None of the information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such, nor 
should it be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. None of the ESG Parties shall have any liability for any errors or omissions in connection with  
any data herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

Desjardins SocieTerra  
International Equity Fund

Desjardins SocieTerra 
Cleantech Fund

Desjardins SocieTerra 
Environment Fund

Desjardins SocieTerra  
Emerging Markets Equity Fund

Desjardins SocieTerra  
American Equity Fund

Desjardins SocieTerra 
Positive Change Fund

Desjardins SocieTerra  
Canadian Equity Fund

Desjardins SocieTerra 
Diversity Fund-58% -82%

-65% -70%

-10% -7%

-33% -85%

Our approach to climate change
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A reliable indicator with some limitations
Carbon intensity is a good but nevertheless incomplete 
indicator. It doesn’t include the indirect G H G emissions 
resulting from any transportation beyond the organization’s 
control, nor does it include emissions from its supply chains 
or the use of its products. For example, what this means for 
automakers is that G H G emissions due to transporting parts 
from a sub-contractor to an assembly factory and from the 
final use of the vehicle might not be taken into account. It 
also doesn’t factor in G H G emissions that were avoided when 
using a product. That explains the data on companies held 
by the Desjardins SocieTerra Cleantech Fund—it only invests 
in companies that earn at least 50% of their revenue from 
environmental solutions. The company with the highest carbon 
intensity in the Fund is Xinyi Solar Holdings Limited, a solar 
glass manufacturer. This is a highly energy-intensive process 
that also increases the company’s G H G emissions, but the 
product is nevertheless needed for manufacturing solar panels. 
In addition, lifecycle direct emissions still account for 
approximately 48 g of CO2 equivalent/kWh—that’s 17 times 
less than coal and 10 times less than natural gas.5

The Desjardins SocieTerra Funds and SocieTerra Portfolios are 
committed to a low-carbon approach and focus on companies 
that stand out in their sector for having the lowest G H G 
emissions. However, this strategy isn’t used blindly. We are 
still able to take into account other aspects of the fight against 
climate change, including commitments to reducing G H G 
emissions and developing environmental solutions.

5 https://www.ipcc.ch/report/ar6/wg3/

Our approach to climate change

What is carbon intensity?
Carbon intensity measures the quantity of greenhouse gases (G H G) emitted by 
an organization in relation to its revenue (tons of CO2 equivalent/revenue). The 
G H G emissions considered are the organization’s direct emissions (scope 1), that 
is, those under its control (for example, emissions resulting from its industrial 
processes). Indirect G H G emissions resulting from the production and distribution 
of electricity, heat and steam (scope 2) are also taken into consideration. Carbon 
intensity can be used to evaluate organizations that stand out from their peers 
in terms of G H G emissions in their internal activities.

In the context of a fund, the carbon intensity of the organizations held by the 
fund is added to obtain the carbon intensity at the level of the fund, each 
organization having a weighting equal to its weight in the total value of the 
organizations covered in the fund.

https://www.ipcc.ch/report/ar6/wg3/
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Issues
Social
Social and economic inequalities have reached unprecedented levels. A mere 
10% of the richest households hold 82% of the world’s wealth, and the gap 
between rich and poor continues to widen.6

Such inequalities have huge repercussions at many levels. The future of 
younger generations is necessarily compromised, given that 263 million 
children7 do not have access to education. Plus, many people have limited 
potential for emancipation given that 773 million of the world’s adults8 are 
considered illiterate, and 400 million have no access to basic healthcare.9

Gender inequality persists throughout the world and is reflected in every 
part of society. Women remain underrepresented on boards of directors 
and in corporate leadership and, in 2021, they only made up 26.2% of national 
parliaments.10

6 Crédit Suisse Global Wealth Databook 2022

7 https://ourworldindata.org/how-many-children-are-not-in-school

8 http://uis.unesco.org/en/topic/literacy

9 https://www.undp.org/content/undp/en/home/sustainable-development-goals/goal-3-good-health-and-well-being.html

10 https://www.undp.org/content/undp/en/home/sustainable-development-goals/ goal-5-gender-equality.html
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Prevention
A healthy lifestyle that incorporates physical activity and healthy eating is a 
key factor in keeping a number of health problems at bay. Organizations can 
help create a healthy environment for their employees and clients by putting 
in place various wellness and mental health programs. Vaccines are also an 
effective prevention measure.

Screening and diagnosis
Reliable tests that give quick and accurate results help fight diseases. There 
are tools and equipment that can also support the screening process, including 
AI-based medical imaging services. In order to diagnose a health issue, we 
must be informed so we can properly identify it and offer performant services, 
brought by developed technologies.

Treatment and follow-up
From research to clinical trials and their approval, the work to develop drugs 
and other treatments has its fair share of challenges. The goal is to come up 
with effective, secure and accessible ways of treating health issues, making 
sure that the benefits outweigh the side effects. Proper medical follow-up 
can result in a higher success rate. Moreover, some companies use biotechnology 
to monitor patients in real time.

Health and well-being
Technological advances also have the potential to 
make access to high-quality health services easier 
and less expensive. In fact, progress in telemedicine 
is helping improve the quality of care and provide 
better follow-up even if the patient lives in a remote 
area or has a limited ability to travel.

Advances in medicine have greatly increased life 
expectancy, and businesses have a major hand in 
this development. They participate at every level 
from prevention, screening and diagnosis to 
treatment and follow-up.

Issues – Social
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Inclusion and emancipation
Empowering people means giving them the 
opportunity to improve their standard of living and 
contribute fully to society’s development. 
Transmitting knowledge through accessible, high-
quality education is one pillar of emancipation. 
Businesses play a key role in knowledge transfer, 
especially by creating services or technologies that 
improve access and facilitate learning, or by offering 
general or specialized education in certain countries 
where the public system offering is limited. Another 
important pillar is access to financial tools as funding 
is a powerful lever for autonomy and development. 
People who are excluded from the financial system 
have a harder time climbing out of poverty and  
do not have access to services that would allow 
them to build their wealth. A number of financial 
institutions offer solutions around the world, such 
as microfinance or digital financial services in 
regions where access is limited.

In 2018, women accounted for 39% of employees 
but only held 28.3%11 of management positions. 
Canada is no exception: The proportion of women 
on boards of directors12 is even smaller than it is in 
most industrialized nations. This lack of diversity 
and inequality deprives societies of noteworthy 
benefits. Studies show that there is a positive link 
between improving a business’s performance, 
economic growth, and female representation on 
boards of directors and in leadership positions.13

Increasing board diversity is far from enough. 
Businesses can introduce various initiatives to 
promote diversity in all its forms. Measures to ensure 
pay equity, mentorship, work-life balance policies 
and career advancement programs are all examples 
that could foster a better society. The goal is to 
make better decisions while making the most of 
an organization’s talents, experiences and 
knowledge.

11 https://sustainabledevelopment.un.org/sdg5

12 https://www.msci.com/www/research-report/women-on-boards-and-financial/0538947986#:~:text=A%20growing%20body%20of%20research,is%20reflected%20in%20financial%20performance.

13 https://www.mckinsey.com/featured-insights/diversity-and-inclusion/diversity-wins-how-inclusion-matters

Issues – Social

https://www.msci.com/www/research-report/women-on-boards-and-financial/0538947986#:~:text=A%20growin
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EXAMPLES OF ORGANIZATIONS*

NetEase Inc.
Desjardins SocieTerra Emerging Markets Equity Fund

NetEase is an I T company that offers online gaming 
in China and the world. It also offers online 
education, music, e-commerce and media services. 
Since 2007, the company has introduced anti-
dependency measures for online games that target 
youth. NetEase encourages developers to create 
informative content to positively influence young 
players. The company offers educational content 
online, including a platform launched in 2010 that 
is now one of the biggest free digital learning 
platforms in China.

Qiagen N.V.
Desjardins SocieTerra International Equity Fund

Qiagen is a biotechnology company offering 
molecular biology kits for many life science 
applications. The company specializes in screening 
tests for different areas of study, such as the H5N1 
avian flu virus in the veterinary field. More recently, 
Qiagen has been a key player in combatting 
COVID-19 by developing screening tests to detect 
the disease.

Shopify Inc.
Desjardins SocieTerra Positive Change Fund

Desjardins SocieTerra Canadian Equity Fund

Shopify is a Canadian software company that offers 
hosting, processing, payment and other digital 
services to businesses that allow them to sell their 
products online. Its mission is to improve commerce 
by offering tools to give small and medium 
businesses better access to markets so they can 
grow and create new jobs. Shopify also promotes 
inclusive entrepreneurship through adapted training, 
mentoring programs and financial contributions, 
focusing primarily on Indigenous and Black 
communities.

Alnylam Pharmaceuticals Inc.
Desjardins SocieTerra Positive Change Fund

Alnylam Pharmaceuticals is a biopharmaceutical 
company focused on the research and development 
of medical treatments in the following areas: genetic 
medicines, cardio-metabolic diseases, infectious 
diseases, eye diseases and central nervous system 
diseases like Alzheimer’s. Founded in 2002, the 
company has led the translation of R N A interference 
(R N A i) into an entirely new class of medicines. Their 
R N A i treatments were the first in the world to be 
approved.

*  Examples of organizations held in the SocieTerra Funds and Portfolios as of December 31, 2021. This information applies to all organizations and should 
not be construed as a recommendation to buy or sell the securities, products or services referred to, or as the sole basis for an investment decision.

Issues – Social
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Hologic Inc.
Desjardins SocieTerra Global Bond Fund

Desjardins SocieTerra Diversity Fund

Hologic is a medical technology company primarily 
focused on improving women’s health and well-
being through early detection and treatment. The 
company launched a multi-year commitment to 
tackling breast cancer screening disparities for 
women. Research has shown that black women are 
40% more likely to die from breast cancer than 
non-Hispanic white women because it's harder for 
them to access to breast cancer screening. Hologic 
launched a campaign to stress the importance of 
screening and provide women in underserved 
communities with access to breast cancer screening 
technology.

Agnico Eagle Mines Ltd.
Desjardins SocieTerra Canadian Equity Fund

Agnico Eagle Mines is a gold producer with 
operations in Canada, Finland and Mexico. It 
maintains respectful relationships with 
representatives of Indigenous people and upholds 
the United Nations Declaration on the Rights of 
Indigenous Peoples. Agnico Eagle Mines adapts  
its operations to comply with local traditions.  
It has set up a bilateral cultural education program 
to raise employee awareness of the realities of 
different communities. These efforts have led to  
a reduction in employee turnover.

Accenture Holdings plc
Desjardins SocieTerra Diversity Fund

Accenture is a global information technology and 
management consulting services company. The 
company stands out for its social policy and strives 
to be an accessible and inclusive workplace while 
ensuring fair and equitable compensation for all. 
The president, Julie Sweet, has shared her goal  
of achieving parity in the company's workforce  
by 2025. Her inclusion priorities include gender, 
ethnicity, L G B T Q I+ community, religion, people 
with disabilities and cross-cultural diversity.

Progyny, Inc.
Desjardins SocieTerra American Equity Fund

Progyny is a benefits management company 
specializing in fertility and family benefits solutions 
for employers in the United States. Its solutions 
include a select network of fertility specialists. The 
company also offers an integrated pharmaceutical 
benefits solution to help plan members access 
necessary medications during fertility-related 
treatments.

Issues – Social
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Sustainable food and agriculture
Food lies at the heart of many challenges raised by a more 
sustainable world. Currently, the Food and Agriculture 
Organization of the United Nations estimates that nearly 
one in ten people—more than 768 million individuals—is 
undernourished, while one out of eight adults, or 
approximately 675 million adults, is considered obese.14 
These statistics reveal important issues in the area of public 
health and access to healthy, high-quality food.

Food also brings some environmental challenges. 
Agriculture accounts for nearly a quarter of total greenhouse 
gas emissions15 and uses 70% of the fresh water consumed.16 
Moreover, population growth, urbanization and increased 
meat consumption that generally follow an improvement 
in the standard of living are putting additional pressure on 
the world’s food system. Food production will need to 
increase 35%17 by 2030 to handle the ever-growing 
demand. Historically, this increase was dealt with by 
improving productivity. However, agricultural land yield 
has plateaued, while soil degradation, climate change and 
urban expansion are putting a lot of arable land in jeopardy. 
Combined, these changes require up to 195 million 
additional hectares of farmland, equivalent to the surface 
area of Mexico. Adding it also increases the pressure on 
natural ecosystems and biodiversity.17

Sustainable agriculture
A substantial share of crop production never leaves the 
field. The harvesting process is responsible for a portion 
of this finding. Farm equipment manufacturers can help 
reduce food loss by automating the harvest. This 
simultaneously increases the operational efficiency of farms 
and makes it possible to harvest when crop maturity is 
optimal, improving the quality and lifespan of foods. This 
issue is particularly prevalent on small farms: The smaller 
supply of often sub-optimal equipment has a negative 
impact on efficiency.

The arrival of new technology is now making precision 
farming possible on a large scale. Here, the data provided 
by sensors, geolocation systems and imaging systems 
make it possible to monitor fields in real time. Farmers can 
use this information to target their efforts in a small area. 
This reduces the resources used to respond to a specific, 
local need. Moreover, proven alternative methods, such 
as organic fertilizers and pesticides, are elements to 
consider in reducing the negative repercussions of farming 
for the health of farmers and ecosystems.

14 FAO, 2021. The State of Food Security and Nutrition in the World

15 https://www.ipcc.ch/site/assets/uploads/2018/02/ipcc_wg3_ar5_chapter11.pdf

16 http://www.fao.org/land-water/news-archive/news-detail/en/c/1032702/

17 https://www.mckinsey.com/~/media/McKinsey/Business%20Functions/Sustainability/Our%20Insights/Resource%20revolution/MGI_Resource_revolution_full_report.ashx

17 https://www.mckinsey.com/~/media/McKinsey/Business%20Functions/Sustainability/Our%20Insights/Resource%20revolution/MGI_Resource_revolution_full_report.ashx
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Healthy food
Malnutrition affects over 2 billion people worldwide, ranging 
from micronutrient deficiencies to excessive calorie intake.18 
Food quality plays a key role in preventing many health 
problems. This reality is encouraging businesses to change 
their food offerings by setting objectives for:

18 https://www.who.int/news-room/fact-sheets/detail/malnutrition
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•Reducing the levels of 
salt, sugar, saturated fat 

and calories in foods

•Increasing the 
micronutrients that are 

essential for proper 
development

•Increasing disclosure of 
nutritional information  

on food products

•Promoting healthy  
food habits

Another opportunity for the agri-food industry is the 
steadily rising popularity of a diet that is richer in vegetable 
proteins and organic products. Producers and retailers see 
this as an opportunity to create value for consumers by 
increasing the availability of these types of products.

Food loss and waste
Nearly one third of the food produced in the world is lost 
or wasted. This is four times what would be needed to 
solve the world’s hunger problem.19 In terms of greenhouse 
gas emissions, it represents around of 3.5 gigatonnes,20 or 
five times what Canada21 emits. A substantial part of these 
food losses could be avoided by introducing a more 
appropriate transportation infrastructure, as well as storage 
technologies. This is a high-potential market for numerous 
businesses that specialize in transportation and distribution 
logistics as well as refrigerated storage. Promoting shorter 
channels would also decrease the risk of loss, given that 
a substantial proportion of the foods consumed travels 
over 1,000 kilometres.

Food waste is also a reality that is especially prevalent in 
developed countries, where a substantial proportion of 
edible food is thrown out simply because it does not meet 
aesthetic standards for size, shape or colour, or because 
the expiry date is too near, making the food hard to sell. 
Food processors and retailers can introduce certain 
initiatives to promote such undervalued foods by creating 
a market for these types of products.

19 https://www.fao.org/in-action/seeking-end-to-loss-and-waste-of-food-along-production-chain/en/

20 http://www.fao.org/3/a-i3991e.pdf

21 https://www.canada.ca/en/environment-climate-change/services/environmental-indicators/greenhouse-gas-emissions.html
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EXAMPLES OF ORGANIZATIONS*

Danone S.A.
Desjardins SocieTerra International Equity Fund

Danone is a global food and beverage industry 
company. With agriculture at the core of its 
operations, Danone is committed to developing 
and promoting a sustainable model of regenerative 
agriculture. The company's goals include increasing 
organic matter in the soil, supporting the next 
generations of farmers and ensuring animal welfare. 
More specifically, Danone's approach to animal 
welfare is based on the "Five Freedoms" developed 
by the internationally recognized Farm Animal 
Welfare Council (F A W C).

Hain Celestial Group Inc.
Desjardins SocieTerra American Equity Fund

Hain Celestial is an organic and natural products 
company with operations in North America, Europe 
and India. The company sells over 40 natural and 
organic brands focusing on health and wellness 
through specialty and natural food distributors, 
supermarkets, natural food stores, mass-market 
and e-commerce retailers, food service channels 
and club, drug and convenience stores. Hain 
Celestial is committed to growing sustainably while 
continuing to implement environmentally sound 
business practices and manufacturing processes. 
The company has also developed programs to 
reduce the environmental impact of packaging.

Loblaw Companies Ltd.
Desjardins SocieTerra Canadian Bond Fund

Desjardins SocieTerra Canadian Equity Fund

Loblaw is a company that places great importance 
on improving its business practices. In particular, 
the company is committed to halving in-store food 
waste by 2025 by improving supply chain efficiency, 
collaborating with tech companies to quickly sell 
foods that are approaching their expiration date, 
and donating to food banks and food recovery 
organizations across Canada. Since 2017, the amount 
of food waste sent to landfills has been reduced 
by 86%.

*  Examples of organizations held in the SocieTerra Funds and Portfolios as of December 31, 2021. This information applies to all organizations and should 
not be construed as a recommendation to buy or sell the securities, products or services referred to, or as the sole basis for an investment decision.
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Koninklijke D S M N.V. 
(Royal D S M)
Desjardins SocieTerra Global Opportunities Fund

Desjardins SocieTerra Cleantech Fund

Royal D S M is a global science-based company 
developing solutions in nutrition, health and 
sustainable living. The company helps to improve 
livestock health and feed efficacy, which serves  
to lower input-related waste, mitigate against 
emissions and limit harmful by-products. For 
example, Royal D S M develops Bovaer®, a feed 
additive for cows that suppresses the enzyme that 
triggers methane production in a cow’s rumen and 
consistently reduces enteric methane emission by 
approximately 30%.

Deere & Co
Desjardins SocieTerra Positive Change Fund

Deere & Company manufactures and distributes 
industrial and agricultural equipment worldwide. 
The company is a leader in precision agriculture 
using innovative technologies to improve yields 
while reducing the use of water, pesticides and 
fertilizers. For example, Deere has a steering system 
that scans the ground and steers machines to 
reduce multiple passes over the field, helping to 
reduce fuel consumption as well as chemical usage.

Darling Ingredients Inc.
Desjardins SocieTerra Cleantech Fund

Darling Ingredients is a developer and producer of 
sustainable natural ingredients from edible and 
inedible bionutrients. With over 250 processing 
plants around the world, Darling Ingredients helps 
reduce food waste by collecting and reusing animal 
products and other natural materials that would 
otherwise go to waste. These materials are then 
recycled into animal feed products, fertilizers and 
biofuels. Preventing the decomposition of these 
by-products is essential to protect the environment 
and groundwater resources.

Issues – Sustainable food and agriculture
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Natural resources
Our economy is based on a linear model for production 
and consumption, an intensive use of resources that, 
once used, end up in a landfill site, incinerator or in 
nature. This is the path taken by most of our waste. 
Today, only 19% of residual materials are recycled or 
composted worldwide.22 This model has however 
reached its limit. The capacity of ecosystems to 
regenerate cannot keep up with this type of production, 
and the growing world population is combining with 
an improved standard of living to intensify the problem. 
Moreover, it is becoming increasingly difficult, expensive 
and environmentally detrimental to extract non-
renewable resources as quality deposits become scarcer. 

To achieve a sustainable balance, the world’s economy 
must shift to a circular model that fosters lower resource 
extraction, an optimized use of resources, and the reuse, 
reconditioning and recycling of products consumed. 
Metals are a good example of an opportunity with a 
circular model. They can be recycled, decreasing the 
pressure on resources as well as providing a potential 
economic gain. Aluminum, for example, can be recycled 
almost indefinitely while using up to 95% less energy 
than it takes to extract it.23

Sound resource use
Raw materials have to be used to meet society’s needs, 
from wood to build a home to steel for a wind farm 
and rare earth elements for an electric car battery. They 
have to be used in order to meet green technology 
needs, even in the context of a circular economy.

We must therefore exploit raw materials while limiting 
their environmental impact. The mining sector, for 
example, is a major consumer of water and energy. It 
also uses chemical products that are a potential source 
of soil, water and air contamination. Concerned 
companies are working on processes to reduce pollution 
from extraction by using more efficient technologies 
and developing new processes, and through constant 
vigilance about such emissions. Renewable resources 
like the forest require reasonable management to make 
sure they are sustainable.

22 http://datatopics.worldbank.org/what-a-waste/trends_in_solid_waste_management.html

23 https://aluquebec.com/en/ceial/about/
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Operational activities also have impacts on communities 
and workers. Some operational practices raise issues 
pertaining to working conditions in many parts of the 
world. This situation must encourage extraction companies 
to apply strict health and safety standards throughout 
their activities. This responsibility is shared with those who 
purchase these resources and should accordingly introduce 
responsible procurement processes.

Ecodesign
Ecodesign aims to incorporate sustainable development 
concepts from the product design stage on, favouring 
such things as the use of renewable and/or recycled 
materials and decreasing packaging. To do so, companies 
that implement such practices assess a product’s 
environmental impact across its entire life cycle, from 
production to use and disposal. In terms of disposal, the 
end of a product’s life is just as important as its production. 
The product must be well thought out from the start so 
it can be duly reused or recycled.

Ecodesign facilitates the repair and reuse of products to 
extend their lifespans. With this objective, some companies 
are opting to change their business models, for example, 
by shifting from a purchasing to a leasing model, to exercise 
better control over the product’s life cycle. This type of 
control makes it possible to increase accountability and 
reduce the risk of obsolescence.

Reclaiming residual materials and  
pollution management
Canadians generate an average of 720 kg of unreclaimed 
waste per capita.24 Such waste can be goods that have no 
use or as materials that can potentially be reclaimed. 
Numerous businesses have chosen the latter, seeing 
attractive economic potential in such products by either 
decreasing their production costs by setting up a private 
deposit and return system to recover their containers or 
increasing revenue by reclaiming them. This avenue could 
also be a growth vector for technology companies, 
particularly for sorting processes. Better sorting increases 
the quality of recycled materials and makes it easier to 
reuse them in production chains.

Still today, however, there are few outlets for many materials. 
Eliminating waste therefore remains a major issue. Waste 
does not disappear along with the garbage truck; it ends 
up being incinerated or accumulated at dumps and landfill 
sites. In this context, pollutants must be managed safely. 

24 https://www.conferenceboard.ca/hcp/provincial/environment/waste.aspx
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EXAMPLES OF ORGANIZATIONS*

Waste Connections Inc.
Desjardins SocieTerra Canadian Equity Fund

Waste Connections specializes in the collection 
and treatment of waste and recyclable materials in 
Canada and the United States. The company 
develops gas recovery systems to provide renewable 
energy. Methane recovered from 23 of these 
systems can be used to generate electricity for 
households, power local industrial facilities and 
alternative fuel vehicles, or even qualify for carbon 
offsets and renewable fuel credits.

Ball Corporation
Desjardins SocieTerra American Equity Fund

Ball Corporation makes aluminum packaging for 
the beverage, personal care and household product 
industries in the United States. Its aluminum 
packaging solutions are based on sustainable 
production principles. For example, the packaging 
produced builds on circular economy considerations, 
as it is made from recycled products and is itself 
recyclable. On top of that, Ball Corporation's 
recycling policies have a 90% recycled aluminum 
recovery rate.

Seche Environment
Desjardins SocieTerra Environmental Bond Fund

Seche Environnement is a French industrial group 
specializing in the treatment and recovery of all 
types of waste and pollution control services. In 
2021, the company issued its first sustainable bond 
linked to decarbonization targets. This bond is 
based on 2 sustainable performance criteria: 
Achieving a 10% reduction in the company's 
greenhouse gas emissions and a 40% increase in 
avoided greenhouse gases for customers through 
its recycling activities by 2025 compared to 2020.

Umicore SA
Desjardins SocieTerra Positive Change Fund

Umicore is a global materials technology and 
recycling group. Through recycling, the company 
reduces the need to extract raw materials and 
contributes towards a circular economy. In 2020, 
64 per cent of materials used by Umicore were 
from end-of-life or secondary origin, while 34 per 
cent were of primary origin, a ratio that is getting 
better year over year. Umicore’s catalysts and filters 
reduce toxic emissions from vehicles, in turn 
contributing to cleaner air and mitigating climate 
change. Umicore’s cathode materials improve 
battery performance and reduce cost.

Thermo Fisher Scientific Inc.
Desjardins SocieTerra Global Bond Fund

Desjardins SocieTerra American Equity Fund

Thermo Fisher Scientific offers equipment, software, 
instruments and services that allow scientists to 
solve complex analytical challenges in pharmaceutical, 
biotechnological, environmental and industrial 
research. Its products meet a vast range of needs 
such as water, soil and air pollution analysis, materials 
characterization, clinical diagnostics and the 
manufacture of therapeutic products.

L G Household & Health Care, 
Ltd.
Desjardins SocieTerra Emerging Markets Equity Fund

L G Household & Health Care is a major South 
Korean consumer goods company that manages 
cosmetics, housewares and beverages. The 
company aims to contribute to a circular economy 
for plastics by promoting environmentally friendly 
packaging that weighs less, uses better materials 
and is easier to recycle. For example, some of the 
plastic in a detergent container has been replaced 
by materials derived from sugarcane extracts.

*  Examples of organizations held in the SocieTerra Funds and Portfolios as of December 31, 2021. This information applies to all organizations and should 
not be construed as a recommendation to buy or sell the securities, products or services referred to, or as the sole basis for an investment decision.
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D S Smith P l c
Desjardins SocieTerra Cleantech Fund

D S Smith offers sustainable and paper packaging 
solutions in Europe and North America. It is also 
one of the biggest cardboard and paper recyclers 
in Europe, managing about 6 million tons per year. 
For every tree cut down in their supply chain, three 
trees are planted. D S Smith works with the Ellen 
MacArthur Foundation in the pursuit of its circular 
economy ambitions, by making 100% reusable or 
recyclable packaging, optimizing the amount of 
fibre in its packaging and improving collection 
systems in urban areas.

Adidas AG
Desjardins SocieTerra International Equity Fund

Adidas is one of the world's best-known sports 
companies. It is committed to integrating natural 
resource protection criteria through innovation in 
its production processes across its supply chain. In 
2015, the company introduced a running shoe made 
from plastic waste recovered from the ocean. In 
addition, it has pledged to use only recycled 
polyester by 2024. Adidas is also working to recover 
used items to extend product life through second-
hand sales and the reuse of materials to reduce 
waste.

Issues – Natural ressources
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Water management
Approximately 70% of the Earth’s surface is covered 
by water, 97% of which is saline ocean water that’s 
unsuitable for human consumption, crop irrigation 
and most industrial purposes. Of the remaining 3% 
of the world’s water, less than 1% is easily available 
for human use. Once we take this into account, it 
becomes clear that water is nowhere near as 
abundant as it seems.25

Approximately 2 billion people live in water-stressed 
regions, where more water is used than is available 
locally. An additional 4 billion people are affected 
by water shortages at least 1 month every year.26

The number of regions that lack access to safe 
drinking water is expected to grow due to:

• Global economic development
• Demographic growth
• Climate change resulting from higher 

temperatures
• An increase in the number of extreme 

weather events, such as drought
• Changes in the amount of rainfall

Water is essential to all living beings on Earth and 
to businesses. The agricultural sector is by far the 
world’s biggest consumer of water, requiring 69% 
of the withdrawals for livestock, crops, irrigation, 
aquaculture, etc.26

Every year, the industry also uses a considerable 
amount of water for manufacturing processes or 
to produce hydro, thermal and nuclear energy.

Municipalities also consume 12% of the world’s 
water withdrawals, for drinking water or domestic 
chores.26

A shortage of quality water can be harmful to 
businesses and result in financial losses if they have 
to stop their operations, interrupt production, 
increase of purchasing costs or growth challenges. 

Businesses can play an active role in a number of 
sectors.

• Process efficiency: consuming less water  
per unit produced, tracking water usage more 
effectively and adopting alternative products 
that require less water

• Water infrastructure: building and 
maintaining a wider network that weathers 
climate change to limit losses

• Water treatment and sanitation: developing 
filters, sterilizers and purification techniques 
and building and managing treatment plants

• Alternative water sources: using seawater 
desalination systems, rainwater harvesting 
systems or water recycling

25 U.S. Geological Survey. "How Much Water is There on Earth?" (March 24, 2020) 26 https://unesdoc.unesco.org/ark:/48223/pf0000367305/PDF/367305fre.pdf.multi

26 https://unesdoc.unesco.org/ark:/48223/pf0000367305/PDF/367305fre.pdf.multi

26 https://unesdoc.unesco.org/ark:/48223/pf0000367305/PDF/367305fre.pdf.multi
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EXAMPLES OF ORGANIZATIONS*

Acea Spa
Desjardins SocieTerra Environment Bond Fund

Acea is a major Italian company specializing in 
energy management across various sectors such 
as waste treatment, water, infrastructure, and energy 
distribution. The Green Bond issued in 2021 provides 
funding for sustainable projects identified in Acea's 
2020-2024 business plan. These include, for 
example, projects to protect water resources, 
develop renewable energy, construction and 
management of smart electrical networks, and 
sustainable waste management. All projects 
financed by the Green Bond are subject to annual 
impact reporting and track most of the 16 United 
Nations Sustainable Development Goals.

Air Water Inc.
Desjardins SocieTerra International Equity Fund

Air Water is a Japanese conglomerate that operates 
in the healthcare, industrial gases (oxygen, nitrogen 
and hydrogen) and agriculture sectors. The company 
is also involved in the transformation of salt water 
into drinking water and other products, such as 
medical saline solutions, and it extracts salt and 
magnesium. Air Water is also developing absorbent 
treatments to remove substances such as arsenic, 
fluoride and boron from drinking water.

Watts Water Technologies Inc.
Desjardins SocieTerra Cleantech Fund

Watts Water Technologies provides plumbing, 
heating and water quality solutions for residential, 
industrial, municipal and commercial use. Its water 
management products prevent unnecessary water 
loss in municipal systems and in homes and 
buildings. For example, the company's leak detection 
systems minimize wasted drinking water and protect 
residential, commercial and industrial property 
owners from the destructive effects of water 
damage, including costly repairs, insurance claims 
and loss of income.

*  Examples of organizations held in the SocieTerra Funds and Portfolios as of December 31, 2021. This information applies to all organizations and should 
not be construed as a recommendation to buy or sell the securities, products or services referred to, or as the sole basis for an investment decision.
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Algonquin Power & Utilities Corp.
Desjardins SocieTerra Canadian Bond Fund

Algonquin Power & Utilities is a distributor of water, 
natural gas and electricity that plays an active role 
in the energy transition. The company distributes 
drinking water and collects wastewater from more 
than 160,000 customers. In an effort to lower its 
water consumption, Algonquin Power & Utilities 
rolled out new technologies to put in place sound 
water efficiency, conservation, reuse and recycling 
practices. It also made a commitment to continue 
to invest in water quality improvement, water 
desalination projects to mitigate groundwater 
depletion and education to raise community 
awareness of the importance of water.

Texas Instruments Inc.
Desjardins SocieTerra Diversity Fund

Texas Instruments is an American electronics 
company specializing in passive electronic 
components and semiconductors. It serves the 
industrial, automotive, personal electronics, 
communications equipment, and business systems 
markets. Because water is a key component of 
semiconductor manufacturing, the company is 
committed to using water responsibly and efficiently. 
Its water conservation and protection strategies 
include investing in reduction, recycling and reuse 
projects while limiting, reducing, and monitoring 
chemicals that can affect water quality. Each year, 
Texas Instruments implements water efficiency 
projects that reduce water consumption. Since 2016, 
it has saved nearly 5.3 billion liters, enough to fill 
more than 2,100 Olympic-size swimming pools.

Kubota Corporation
Desjardins SocieTerra Global Opportunities Fund

Kubota is a Japan-based company principally 
engaged in the provision of agricultural machines, 
engines and construction machines. The company 
is also one of the world’s top manufacturers of 
water-related products, from upstream water supply 
to downstream water treatment, and other water-
related products, including earthquake-resistant 
iron pipes. Kubota has developed a smart system 
that collects data to ensure repairs and upgrades 
are planned as required, reducing manpower while 
promoting highly effective water management. The 
company also offers a farm water management 
system that allows users to automatically control 
water flowing in and out of rice paddies.

Issues – Water management
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McCormick & Company Inc.
Desjardins SocieTerra American Equity Fund

McCormick is an American multinational agri-food 
company specializing in spices. The company 
approaches water management in a number of 
ways. For its own consumption, McCormick partners 
with third-party experts to identify opportunities 
to reduce water use at its facilities around the world, 
helping to achieve its goal of a 20% reduction in 
water consumption per ton of product output. 
McCormick is also working to improve access to 
clean water for communities through various  
means, such as investing in water purification 
facilities in 9 villages across India, benefiting some 
30,000 people.

Xylem Inc.
Desjardins SocieTerra Positive Change Fund

Desjardins SocieTerra Cleantech Fund

Xylem is dedicated to developing innovative water 
cycle solutions. Its technologies focus on collection, 
distribution and reuse and on getting back to nature. 
Xylem reduces harmful water contamination 
through digital technologies that enable its 
customers to treat drinking water and prevent 
polluted water from reaching communities or 
entering local waterways. Through its testing and 
treatment solutions, Xylem is helping communities 
access clean water and fight waterborne diseases.

Analog Devices Inc.
Desjardins SocieTerra Global Bond Fund

US-based Analog Devices develops, manufactures, 
and markets semiconductors. The Wilmington, 
Massachusetts-based company, boasting more 
than 25,000 employees in 35 countries, serves the 
industrial, automotive and communications sectors. 
Water is a critical element in semiconductor 
manufacturing processes. Analog Devices is 
committed to both water conservation and 
recycling. Its water use intensity decreased by 9% 
between 2019 and 2021. The company has achieved 
a water recycling rate of 23%, which equates to 
844 million liters of water in 2021. The goal is to 
recycle half its water consumption by 2025.
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Energy management
The world’s energy system is starting one of the 
biggest transitions in its history. The transformation 
is being driven mostly by environmental 
considerations. Climate change, as we know, is 
making it necessary to introduce mitigation 
measures, such as electrifying more activities and 
decarbonizing electricity production. Energy use 
is also the biggest factor contributing to climate 
change, accounting for about 60%27 of the world’s 
greenhouse gas emissions (G H G s). In addition, the 
use of fossil fuels has a major impact on air quality, 
which may become problematic, as evidenced by 
the pollution problems in many Asian cities. Recent 
developments in electricity production, such as the 
rapid development of photovoltaic panels, shows 
certain energy sources with high G H G emissions 
in a bad light. These include charcoal, which today 

accounts for approximately 36% of global electricity 
production.28 The transportation sector is no 
exception. Soon, it will cost about the same to build 
an electric car as it does to build a gas-powered 
one. A transition is thus beginning, from a system 
that is largely based on the use of fossil fuels to a 
system based on greater use of renewable energies, 
improved energy efficiency in all of our activities, 
and more sustainable modes of transportation.

Renewable energy
The influx of new energy management and storage 
technologies is changing how electricity is produced, 
distributed and used. The increase in production 
and technological development have helped make 
renewable energies very competitive. In the past 
10 years, energy generation costs have decreased 
67% for land-based wind farms and 84%29 for solar 
panels, making these energy sources less expensive 

27 https://www.un.org/sustainabledevelopment/energy/

28 https://www.iea.org/reports/coal-2019

29 https://www.lazard.com/media/450784/lazards-levelized-cost-of-energy-version-120-vfinal.pdf

in numerous situations. Also note that wind and 
solar energies have accounted for over half of new 
production capacity in recent years.30

The increased presence of such technologies  
in the global energy mix creates some issues, due 
in large part to their variability, as energy needs 
must be met even if there is no sun or strong wind.  
It is still necessary to couple with other energy 
types, but the development of complementary 
technologies, such as smart electrical networks and 
storage are pushing the envelope. Hydropower, 
biomass and geothermal energy are other renewable 
energy sources; they are already commonly used 
and more technologically mature.

30 https://www.mckinsey.com/industries/oil-and-gas/our-insights/global-energy-perspective-2019
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Energy efficiency
The purpose of energy efficiency projects is to 
conduct an activity using less energy. These projects 
are essential to combating climate change. On its 
own, this avenue represents 40% of the greenhouse 
gas reduction effort required to comply with the 
Paris Agreement. The energy reduction efforts 
required for some activities are all the more 
important in cases where substituting carbon-free 
alternatives simply isn’t feasible due to technological 
or economic constraints.

In addition to improving their operational efficiency, 
industrial businesses that opt for this solution also 
develop a real competitive edge that lets them 
stand out from their peers and respond to regulatory 
changes. Energy efficiency also represents a 
potentially appealing market for companies that 
provide equipment or consulting services to 
optimize energy needs.

The real estate sector is also fertile ground for 
energy efficiency projects as the potential for cost 
savings could be substantial, particularly in light of 
the advanced age of the world’s building inventory. 
Major investments will make it possible to decrease 
the sector’s energy needs by financing projects to 
insulate existing buildings and lighting projects as 
well as to optimize heating, ventilation and air 
conditioning systems. A winning strategy from both 
an environmental and an economic standpoint!

Sustainable mobility
Mobility needs are at the heart of societal 
development and they affect both passenger and 
freight transportation. However, a decrease in the 
transportation sector is essential to combat 
climatewarming.

Electric vehicle manufacturers are a major driver  
in the shift to sustainable mobility. Electrifying 
passenger transportation and decreasing the energy 
requirement help reduce operating costs and  
G H G emissions. This avenue helps reduce the use 
of fossil fuels in the transportation sector, which, 
on its own, accounts for 14% of G H G emissions 
each year.31

Moreover, innovations, such as automating driving, 
have accelerated the transition to electric vehicles, 
and the proliferation of charging stations and 
increase in battery range are making going electric 
increasingly competitive.

Sustainable mobility will certainly involve electrifying 
transportation. However, for an efficient transition, 
other alternatives must be considered to handle 
demand and transform the sector. Some types of 
transportation could be preferred over other, more 
polluting types: rail could be preferable to air for 
passenger transport, while maritime transportation 
could be favoured for merchandise.

31 https://www.ipcc.ch/site/assets/uploads/2018/02/SYR_AR5_FINAL_full.pdf

Issues – Energy management
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EXAMPLES OF ORGANIZATIONS*

T E Connectivity Ltd
Desjardins SocieTerra American Equity Fund

Desjardins SocieTerra Global Opportunities Fund

T E Connectivity makes connectors for automobiles, 
data centres, medical devices and more. The 
company has best-in-class environmental policies 
that complement its impact as it supports the broad 
growth of electric vehicles. The manufacturing 
process for connectors is very water intensive, but 
the company has been able to reduce its water 
usage by approximatively 30% over the past 
decade. In 2020, T E Connectivity identified facilities 
located in areas considered to have high or 
extremely high water risk and set water reduction 
targets for facilities in water-stressed areas, 
intending to look at the water usage of these 
facilities and evaluate opportunities to further 
reduce the water used for processing and sanitation.

Boralex Inc.
Desjardins SocieTerra Canadian Equity Fund

Boralex is a Canadian leader in the development 
and use of renewable energy. In 2020, more than 
98% of the electricity produced by Boralex came 
from renewable energies. The company’s growth 
strategy is focused on expanding its wind and solar 
capacity in response to increasing demand for these 
energies.

City of Toronto
Desjardins SocieTerra Canadian Bond Fund

The City of Toronto has a climate action strategy 
to reduce greenhouse gas emissions. The City's 
green bond finances numerous projects, including 
the extension of the Scarborough subway to  
serve more than 100,000 new passengers and the 
addition of 60 trains to increase capacity on 
Canada's busiest transit line. Moreover, the City 
plans to add new bike paths. The green bond is 
also being used to upgrade social housing through 
energy retrofits.

Bafang Electric (Suzhou) Co., Ltd.
Desjardins SocieTerra Emerging Markets Equity Fund

Bafang manufactures e-mobility components and 
complete e-drive systems and develops solutions 
for electric vehicles. The company focuses on all 
global e-mobility trends, including individual 
e-bikes, e-scooters and public bike-sharing 
schemes. Bafang has recently focused on the heavy 
cargo bike market, an urban alternative to cars. 
Innovations in this segment have addressed some 
of the challenges specific to these cargo bikes, 
such as reverse gearing, weight and engine power. 

Republic of Chile
Desjardins SocieTerra Environmental Bond Fund

In 2019, Chile became the first South American 
country to issue a green bond. The bond is financing 
several sustainable mobility and renewable energy 
projects, including a 22-km segment of a new 
subway line in the capital. Its construction will 
benefit about 1.1 million users and will help avoid 
annual emissions of 170,300 tons of CO2 and 
7.4 tons of suspended particles. The bond is also 
supporting a research project on the country’s water 
resources and conservation strategies.

*  Examples of organizations held in the SocieTerra Funds and Portfolios as of December 31, 2021. This information applies to all organizations and should 
not be construed as a recommendation to buy or sell the securities, products or services referred to, or as the sole basis for an investment decision.

Issues – Energy management
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Lower Mattagami Energy 
Limited Partnership
Desjardins SocieTerra Canadian Bond Fund

Lower Mattagami Energy is a partnership created 
by Ontario Power Generation to redevelop and 
operate four hydroelectric generating facilities on 
the Mattagami River in northern Ontario. In the last 
decade, the generating facilities underwent a major 
redevelopment to produce a further 438 megawatts 
of renewable electricity from the four existing 
stations. This massive hydroelectric project is being 
carried out in collaboration with the local Indigenous 
community, which actively contributed to its 
completion and holds a 25% equity interest in  
the project.

Descartes Systems Group Inc.
Desjardins SocieTerra Cleantech Fund

Descartes Systems Group Inc. is a Canadian 
technology company specializing in logistics 
software, supply chain management software and 
digital data storage services for logistics companies. 
The company's solutions for reducing the 
environmental impact of its customers include 
streamlined delivery options to reduce travel and 
digital logistics processes to cut down on paper 
and a better matching system to prevent vehicles 
from running empty. Descartes Systems Group 
saved over 1 million litres of fuel and 2.84 million 
sheets of paper in 2021.

Tornator Oyj
Desjardins SocieTerra Environmental Bond Fund

Tornator is a private company that owns forests. 
Its core business is forest management and 
silviculture on 0.72 million hectares of secondary 
forest, 90% of which is in Finland and the rest  
in Romania and Estonia. All Tornator forests are 
certified for sustainable management and are 
managed to maintain biodiversity. The company 
has developed a series sustainable forest 
management indicators to monitor the impact on 
biodiversity and climate. Among other things, 
Tornator aims to preserve endangered species, 
increase carbon sequestration per zone and increase 
biomass production per hectare.

Linde Plc
Desjardins SocieTerra International Equity Fund

Desjardins SocieTerra Global Opportunities Fund

Linde is one of the biggest suppliers of industrial 
gases in the world. The gases are used for multiple 
applications, including oxygen for hospitals, high-
purity and special gases for electronic manufacturing 
and hydrogen to produce clean fuel. Industrial gases 
also play a major role in improving the energy 
efficiency of industrial processes, in pollution or 
emissions tests, in wastewater treatment, in 
desulphurization processes, in insulation and in 
food conservation.

Boise Cascade Holdings, LLC
Desjardins SocieTerra Global Bond Fund

Boise Cascade manufactures and distributes 
building materials for the residential and commercial 
construction industry. Its products include 
engineered wood, wood panels and lumber. The 
company is committed to the principles of 
responsible forest management. More specifically, 
it works every year with a third party to assess 
whether its supply sources are a risk to biodiversity. 
When risks are identified, Boise Cascade participates 
in mitigation efforts as part of its certification 
program to promote education and awareness 
initiatives for forest operators, landowners and 
partners to continually improve biodiversity 
conservation.

Issues – Energy management
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• Avoid 1,113 tons of C O 2 emissions

In 2021, the Fund invested in the following 
project types:***

• Renewable energy 35%
• Clean transportation 23%
• Energy efficiency 18%
• Diversified† 15%
• Sustainable land use 2%
• Other (sustainable waste management, 

biodiversity conservation, etc.) 7%

***  Source: Mirova SA, portfolio manager for the Desjardins SocieTerra Environmental Bond Fund, as of December 31, 2021. Excluding cash and cash equivalents.
†  “Diversified” includes new green bond issuance that have not yet been the subject of a report on the use of proceeds. This report is usually available one year after the issuance of the bond.

Thematic and Impact Funds

35%

23%

18%

15%

2%

7%

Desjardins SocieTerra Environmental Bond Fund
The Desjardins SocieTerra Environmental Bond Fund invests 
in organizations that are fighting climate change. The Fund 
helps finance green projects by investing mainly in 
environmental bonds, also known as green bonds.

The projects the Fund invests in have helped:

By investing in a wide range of quality projects,  
the Desjardins SocieTerra Environmental Bond  
Fund actively contributes to the climate objectives 
of the Paris Agreement** scenario to limit global 
temperature increases to 1.5 °C.

Estimates based on 
an investment of  
CA$ 10 million in 2021*.

*  Mirova SA. The information mentioned above belongs to its respective owners, Mirova and its data providers. The figures provided are from 2021, 2020 and, to a lesser degree, 2019.  
The contributions are based on the annual impact of the assets held in the Desjardins SocieTerra Environmental Bond Fund portfolio on December 31, 2021. Mirova will not be held liable  
for any financial loss or decision made or not made based on the information disclosed or for any use that a third party might make of this information. This information is based on present 
circumstances, intentions and beliefs and may require subsequent modifications. Mirova reserves the right to modify it at any time without notice. No responsibility or liability is accepted  
by Mirova towards any person for errors, misstatements or omissions in this document or for the adequacy, accuracy, completeness or reasonableness of other such information or documents. 
Mirova does not guarantee the accuracy, adequacy or completeness of information obtained from external sources included in this document.

Avoid

1,113
ton of CO2 
emissions

**  The Paris Agreement | UNFCCC

1.5 °C

https://unfccc.int/fr/a-propos-des-ndcs/l-accord-de-paris
https://unfccc.int/process-and-meetings/the-paris-agreement/the-paris-agreement
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Desjardins SocieTerra Diversity Fund
The Desjardins SocieTerra Diversity Fund invests in 
companies that can maintain a high level of financial 
profitability that have a clear and demonstrable 
commitment to encourage promoting women.

The Fund targets companies that:

• have at least 30% female representation  
on their board of directors;

• have at least 15% female representation  
in their management team;

• apply internal policies and practices that 
promote diversity;

• show significant improvement in their 
practices.

Beyond simple representation metrics, the manager actively engages with management to develop 
insights into how a company builds and nurtures its pipeline of female talent. The gender conversation 
with senior leadership emphasizes the importance of diversity and serves to accelerate the pace of change. 
These discussions are not limited to the company’s workforce, they encompass its product development 
strategy, its relationships with the supply chain, and its responsibility to its larger communities.

Thematic impact Funds

Female representation on the boards  
of the companies included in the Desjardins 
SocieTerra Diversity Fund managed by  
Lazard is

40%
compared to 29% for companies in the Fund’s 
benchmark, in the Fund’s benchmark, the M S C I 
All Country World Index.*

*  Source: Lazard Asset Management LLC. Results as at December 31, 2021, calculated using weighted averages. The information is provided in response to a specific request from Desjardins and remains 
the property of Lazard Asset Management LLC (Lazard). Reproduced with permission by Desjardins; no further distribution. The information is for Desjardins use only and may not be reproduced or 
distributed in any form. Certain information included herein is derived by Lazard in part from an MSCI index or indices (the “Index Data”). However, MSCI has not reviewed this product or report, and 
does not endorse or express any opinion regarding this product or report or any analysis or other information contained herein or the author or source of any such information or analysis. MSCI makes 
no express or implied warranties or representations and shall have no liability whatsoever with respect to any Index Data or data derived therefrom. Information and opinions presented have been 
obtained or derived from sources believed by Lazard to be reliable. Lazard makes no representation as to their accuracy or completeness. All opinions expressed herein are as of the date of this 
presentation and are subject to change. This material is for informational purposes only. It is not intended to and does not constitute financial advice, fund management services, an offer of financial 
products or an offer to enter into any contract or investment agreement in respect of any product offered by Lazard and shall not be considered as an offer or solicitation with respect to any product, 
security or service in any jurisdiction or in any circumstances in which such offer or solicitation is unlawful or unauthorized or otherwise restricted or prohibited.

Female representation on the executive 
committees of the companies included in the 
Desjardins SocieTerra Diversity Fund managed 
by Lazard is

32%
compared to 20% for companies in the Fund’s 
benchmark, in the Fund’s benchmark, the M S C I 
All Country World Index.*

*  Source: Lazard Asset Management LLC. Results as at December 31, 2021, calculated using weighted averages. The information is provided in response to a specific request from Desjardins and remains 
the property of Lazard Asset Management LLC (Lazard). Reproduced with permission by Desjardins; no further distribution. The information is for Desjardins use only and may not be reproduced or 
distributed in any form. Certain information included herein is derived by Lazard in part from an MSCI index or indices (the “Index Data”). However, MSCI has not reviewed this product or report, and 
does not endorse or express any opinion regarding this product or report or any analysis or other information contained herein or the author or source of any such information or analysis. MSCI makes 
no express or implied warranties or representations and shall have no liability whatsoever with respect to any Index Data or data derived therefrom. Information and opinions presented have been 
obtained or derived from sources believed by Lazard to be reliable. Lazard makes no representation as to their accuracy or completeness. All opinions expressed herein are as of the date of this 
presentation and are subject to change. This material is for informational purposes only. It is not intended to and does not constitute financial advice, fund management services, an offer of financial 
products or an offer to enter into any contract or investment agreement in respect of any product offered by Lazard and shall not be considered as an offer or solicitation with respect to any product, 
security or service in any jurisdiction or in any circumstances in which such offer or solicitation is unlawful or unauthorized or otherwise restricted or prohibited.
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The Desjardins SocieTerra Positive Change Fund seeks to 
provide a long-term capital appreciation by investing in 
companies whose products, services and actions are 
helping to build a more sustainable world for current and 
future generations. These companies located across the 
world respond to a variety of crucial issues: social inclusion 
and education; environment and resource needs; healthcare 
and quality of life; and fighting poverty (base of the 
pyramid).

The companies the Fund invests in are estimated to have: 

In 2021, the Fund invested 
in the following themes:**

• Healthcare and quality of life 35%
• Social inclusion and education 32%
• Environment and resource needs 28%
• Base of the pyramid 5%

**  Baillie Gifford Overseas Limited. As at December 31, 2021. Excluding cash and cash equivalents.

Desjardins SocieTerra Positive Change Fund

Thematic impact Funds

35%

32%

28%

5%

• Avoided 713 metric tons of CO2e
• Saved a total of 6.9 million litres of drinking water 
• Provides access to education and/or training to 11,717 

registered learners
• Access to financial services to at least 1,987 people

Estimates based on an investment of CA$10 million in 2021.*

*  Baillie Gifford Overseas Limited. The contributions are based on the annual impact of the assets held in the Desjardins SocieTerra Positive Change Fund portfolio on December 31, 2021. 
For those holdings that have been in the portfolio for less than the full year, no attempt has been made to pro-rate the contribution. However, as we have a long time horizon and aim to 
invest in our holdings for 5-10 years or longer, portfolio turnover is low. Headline Impact Data, while providing an indication of the impact of the portfolio, is vulnerable to inconsistencies. 
These can be caused by underlying assumptions. How companies measure, and report is not always uniform and, in some cases, requires conversion to allow for aggregation across the 
portfolio. Where information is not available we do not include a company’s contribution within the Headline Impact Data snapshot. In time we hope to be able to encourage companies 
to increase their reporting. Data for CO2e saved is based on company reporting which is either in CO2 or CO2e; the aggregate data is presented as CO2e as this is the most conservative 
approach. Data related to money spent on healthcare services and prevention and disease is presented to date, covering multiple years. 

Avoided

713
metric tons of 
CO2e

Saved a total of

6.9 million
litres of  
drinking 
water

Provides access to 
education and/or 
training to

11,717
registered learners

Acces to 
financial services 
to at least

1,987
people
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In 2021, the Fund invested in the following 
environmental sectors:†

• Energy Efficiency 33%
• Food, Agriculture & Forestry Water 19%
• Infrastructure & Technologies 17%
• Renewable & Alternative Energy 12%
• Waste Management & Technologies 10%
• Pollution Control 9%

Thematic impact Funds

33%

19%17%

12%

10%

9%

Desjardins SocieTerra Cleantech Fund

Estimates based on an investment of CA$10 million 
in 2021**.

The Desjardins SocieTerra Cleantech Fund invests in 
companies that earn at least 50% of their income from 
the sale of environmental products or services in the 
following areas:  new energy, mobility, sustainable food, 
water, circular economy, and smart environment solutions.

The companies the Fund invests in have contributed to:

• Net impact of 1,000 tons of C02;*
• Provide, treat or save 300 million litres of water;
• Recover or treat 160 tons of residual materials;
• Generate 750 megawatt hours of renewable energy.

*  The net CO2 impact number is derived from 1900 tons of CO2 emitted minus 2900 tons of CO2 avoided

Net impact of

-1,000
tons 
of C O2*

Recover or treat

160 tons
of residual
materials

of renewable  
energy

megawatt  
hours

Generate

750 

Provide, treat or save

300
million
litres of water

**  Impax Asset Management Limited. The strategy’s past performance does not guarantee future performance. Impact of CA$10 million invested in the strategy for one year. Based on the most 
recently published annual environmental data for Desjardins SocieTerra Cleantech Fund holdings on December 31, 2021. The impact methodology used by Impax is based on the company’s net 
value. The information in this document is provided solely for illustration and discussion purposes and may be changed without warning. The information and any opinions contained in this 
document have been compiled in good faith, but no representation or warranty, express or implied, is made to their accuracy, completeness or correctness. Impax, its officers, employees, 
representatives and agents expressly advise that they shall not be liable in any respect whatsoever for any loss or damage, whether direct, indirect, consequential or otherwise however arising 
(whether in negligence or otherwise) out of or in connection with the contents of or any omissions from this document. This document does not constitute an offer to sell, purchase, subscribe  
for or otherwise invest in units or shares of any fund managed by Impax.

† Source: Impax Asset Management Limited. As at December 31, 2021. Excluding cash and cash equivalents.
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Shareholder 
Engagement
Shareholder engagement: 
Enacting change through 
responsible investment

In line with its mission and values, Desjardins has 
decided to take an active role with the issuers held 
in Desjardins Funds. Shareholder engagement is a 
way for investors to exert their influence and bring 
about positive change through dialogue with issuers 
or voting.

Dialogue means building relationships with firms, 
developing clear expectations, then requesting that 
they take action to resolve environmental, social 
and governance issues. It's a way that we can enact 
and then monitor change. In 2021, Desjardins 
SocieTerra Fund portfolio managers engaged in 
dialogue with 188 firms on environmental, social 
and governance issues. The managers who engage 
with organizations expect follow-up on the raised 
issues: these dialogues are where change happens.  
This annual report contains detailed examples of 
dialogues with businesses in 2021.

More recently, collaborative engagement—where 
several investors and portfolio managers come 
together to address a shared concern—has been 
gaining momentum. One example of collaborative 
engagement is Climate Engagement Canada, a 
finance-led initiative launched in 2021 that drives 
dialogue between finance and industry to promote 
a just transition to a net zero economy. Desjardins 
Global Asset Management and Addenda, two of 
our portfolio managers are founding participants. 

Voting allows investors to weigh in on questions 
and proposals submitted to shareholder meetings 
for the organizations in which the funds are invested. 

In 2021, we examined more than 16,000 proposals 
submitted for shareholder vote, 2.6% of which were 
submitted by shareholders. We voted in favour of 
63% of the proposals submitted by management 
and 67% of the shareholder proposals.

We vote in accordance with our policy. This reflects 
our position as an active shareholder and often 
positively affects environmental, social and 
governance issues. For example, we're looking for 
boards of directors that are at least 30% women 
and our votes reflect this level of representation. 
We also encourage more equitable salaries when 
voting on director and management compensation, 
and when expressing concerns about members of 
the compensation committee.

We voted against male candidates for the board 
of directors on 245 occasions, because the boards 
in question had female representation of less than 
30%. We also voted against or abstained from 
voting on 42% of director nominations because 
the candidate was not independent.

In the coming years, we will continue our active 
role in the industry by participating in discussions 
on stewardship processes. We're convinced that 
stewardship is a tool for exerting change, 
contributing to positive environmental and social 
outcomes.

Marie-Justine Labelle
Head of Responsible Investment, 
Retail Solutions Desjardins 
Investments Inc.

https://climateengagement.ca/


Annual Report on Responsible Investment D E S J A R D I N S  F U N D S

39

114 Gouvernance

80 Social

68 Environnement

Exercising voting rights
By exercising its voting rights, Desjardins Funds can take 
a position on all questions submitted each year at 
shareholder meetings. We pay close attention to it because 
we acknowledge that it is our duty to take a proper, 
coherent stand in favour of Desjardins Group values on all 
proposals put before shareholder meetings for portfolio 
securities.

Useful links
Desjardins Funds has a Policy on the Exercise of 
Proxy Voting Rights that applies to all of its 
investment funds and portfolios. In keeping with 
our regulatory obligations, each year, we report 
every vote we exercise.32 The Legal and Financial 
Publications section on fondsdesjardins.com sets 
out the list of Desjardins Funds that hold shares 
with voting rights.

Here are some key data and statistics on voting rights 
exercised between January 1 and December 31, 2021:

• We examined 1,409 corporate shareholder meetings 
and 16,059 proposals submitted to a vote by shareholders. 

• 2.46% of proposals were submitted by shareholders 
rather than management.

• We voted in favour of proposals submitted by 
management in 63% of cases and supported 67% of 
the proposals submitted by shareholders.

32 http://vds.issproxy.com/SearchPage.php?CustomerID=3564&language=en

16,059
VOTES AT SHAREHOLDER 
MEETINGS

CORPORATE SHAREHOLDER 
MEETINGS EXAMINED

In 2021

1,409

Geographic distribution of votes

Shareholder engagement

15% 
Canada49% 

Rest of the world

36% 
United States

https://www.desjardins.com/ressources/pdf/c15-policy-exercise-voting-right-e.pdf
https://www.desjardins.com/ressources/pdf/c15-policy-exercise-voting-right-e.pdf
https://www.fondsdesjardins.com/home/index.jsp
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42%
We voted against or abstained from voting on 42% of director 
nominations. The primary reason for voting against candidates was their 
lack of independence.

245
Desjardins Funds did not back candidates for the chair of the 
nominating committee or the chair of the board of the 245 companies 
that did not have 30% female representation on their board (or at 
least two women, depending on the region) or not having an action 
plan and credible targets to this effect.

Votes from the management in 2021

Shareholder engagement

58%
We voted against 58% of Say on Pay proposals. The most common 
reasons for objection are: severance pay deemed excessive;  presence 
of stock options in incentive compensation programs; an overall dilution 
rate of stock earmarked for executive compensation greater than 10%. 

Exemple of vote
RioCan REIT 
Vote against executive compensation
At RioCan REIT's annual meeting in May 2021, the Desjardins Funds 
and 75% of the company's shareholders voted against the advisory 
vote on executive compensation.

• The company is known for its generous executive compensation, 
which has been consistent with its financial performance and complex 
operations.

• The company took the initiative to restrict compensation to 60% in 
the context of the pandemic, but despite this, discretionary bonuses 
were paid to four executives, causing an imbalance between pay and 
performance.

Subsequently, Desjardins Global Asset Management (D G A M), the 
portfolio manager of the Desjardins SocieTerra Canadian Equity Fund, 
met with the members of the Board of Directors and the Compensation 
Committee to detail the reasons for its opposition. The conversation 
was very open and cordial, suggesting that changes could be made 
to the compensation plan.

D G A M and the other shareholders 
received a letter from the company 
outlining their commitments. The 
company wants to make its compensation 
practices more transparent and aligned 
with its performance.
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Example of vote
Canadian Pacific Railway Limited received the following shareholder proposal:

• Hold an Annual Non-Binding Advisory Vote on Climate Change

We VOTED FOR:
• C P is committed to publishing a Reduction Plan in 2021 and issuing an annual report 

on its progress, regardless of vote outcome. The shareholder proposal, which passed 
with 86% of votes FOR, will allow shareholders an additional channel to opine on 
the company's climate plans.

• It gives shareholders access to an annual non-binding, advisory vote on the progress 
made on the Reduction Plan and any changes the company may propose to the C P 
Climate Strategy.

Shareholder proposals in 2021

Shareholder engagement

Shareholder proposals
Among shareholders’ rights and privileges, the shareholder proposal can be one way to raise 
awareness about a specific E S G issue with a company and its shareholders. The activity 
involves drawing up a non-restrictive recommendation, i.e., a recommendation that does not 
prescribe direct action that would hamper company officers; the recommendation is submitted 
to all company shareholders. While such proposals often take the form of a recommendation 
requiring that more information be disclosed to shareholders, the fact remains that, once duly 
submitted, a proposal must be included in the company’s circular and go out to all shareholders.

Investors usually use this option when a dialogue does not bear fruit in order to force the 
company to take a position on an issue at its meeting. Sometimes, once submitted, a shareholder 
proposal can also be used as a tool for bargaining with a company and implementing a new 
measure before the meeting is held. In 2021, Desjardins Funds did not file any shareholder 
proposals. However, we took a stand on several proposals submitted by other investors when 
exercising their voting rights.

Voting considerations for 
shareholders proposals
Consistent with our Policy on the Exercise of Proxy 
Voting Rights and its guidelines, we do not back 
proposals that are overly constraining, that do not 
consider the target company’s efforts or that are 
unsuited or not adapted to its business reality. For 
example, we do not back proposals aimed at a 
company that already has a strategy to manage the 
issue in question (or plans to adopt one). Before 
making a decision, we take into consideration the 
content and form of the shareholder proposals 
submitted.

2021 figures
Desjardins Funds voted in favour of 56% of 
shareholder proposals directly related to 
environmental, social and governance (E S G) issues. 
The proposals dealt primarily with environmental 
issues (like climate change), and social change (like 
diversity and human rights).

We supported 71% of shareholder proposals related 
to human rights and 60% of proposals focused on 
environmental issues.

https://www.desjardins.com/ressources/pdf/c15-policy-exercise-voting-right-e.pdf
https://www.desjardins.com/ressources/pdf/c15-policy-exercise-voting-right-e.pdf
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105 Gouvernance

102 Social

84 Environnement

87 Reste du monde

57 États-Unis

44 Canada 188
DIALOGUES  
WITH ISSUERS 
IN 2021.

Dialogue with issuers
The intention of dialogue is to communicate with issuers whose securities are in the portfolio and influence their social 
responsibility practices. Each year, Desjardins Funds, in collaboration with SocieTerra product portfolio managers, assesses 
the E S G risks to which their investment products are exposed. Following this analysis, the portfolio managers set up a 
dialogue program that aims to improve issuers’ business practices based on the E S G risks to which they are exposed. 
Depending on their industry, business model and where they operate, various types of risks are examined and addressed 
with the issuers.  

Distribution of inputs 
by issue type
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87 
Rest of the world

44 
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Geographic distribution of dialogues  
with targeted issuers

Shareholder engagement
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Dialogues examples*

*  This information should not be interpreted as a recommendation to buy or sell the titles, products or services mentioned, nor should it constitute the sole basis of a placement decision.

Engagement – Dialogues

Tour of a Dollarama distribution centre and dialogue about 
employee management
In recent years, Dollarama has been repeatedly criticized for its working conditions and use of 
employment agencies. In August 2021, D G A M teams visited the distribution centre in Saint-Laurent, 
where the vast majority of subcontractors work.

After taking an overall look at Dollarama, the manager's teams turned their attention to the Montreal 
distribution centre, which supplies every store across Canada. All of Dollarama's employment agencies 
are approved by the Commission des normes de l'équité de la santé et de la sécurité du travail 
(CNESST) and no violations were reported. During the visit, D G A M suggested that Dollarama get 
ISO 45001 certification, which would provide a seal of quality and a more robust response to address 
media attacks, for example. Management seemed to agree.

Also, during the visit, the manager found many inconsistencies between the reputation and the 
actual situation of Dollarama's subcontractors. Overall, from training to feedback mechanisms, 
cafeterias and compensation, we were very pleasantly surprised.

Desjardins SocieTerra  
Canadian Bond Fund

Portfolio Manager:  
Desjardins Global Asset Management 
(D G A M)

Source: D G A M at of September 30, 2022

Company:  
Dollarama Inc.
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Sustainable development issues in the renewable energy sector
Ørsted is a world leader in the development, construction and operation of renewable energy 
facilities, specifically offshore wind mills.

Ørsted has set a target of approximately 50GW of installed renewable capacity by 2030, up from 
13GW in 2021. Over the past few years, the company has issued green bonds to help finance the 
projects that will allow to reach its target.

Mirova, the Desjardins SocieTerra Environmental Bond Fund portfolio manager has long supported 
Ørsted's transformation and its goal to invest in renewables.

Talks between Mirova and Ørsted's executives and sustainable development teams in 2021 centered 
on reinforcing Ørsted's environmental and social practices for its projects' life cycles, with a focus 
on the company's wind farms to minimize the impact on natural resources and ecosystems. The 
decision to reuse, recycle or recover all of its wind turbine blades is key to Ørsted's strategy to move 
toward a circular economy.

But developing sustainable renewable energy comes with its own set of challenges. The portfolio 
manager is prepared to maintain a long-term dialogue with companies like Ørsted and other industry 
players that are committed to improving sustainable development practices. The goal is to move 
toward a more circular model, while being mindful of supply chain issues, specifically those involving 
essential metals. Mirova is cognizant of the threats to biodiversity and recognizes Ørsted's ambition 
to have a net positive impact on biodiversity for all its new renewable energy projects until 2030. 
The portfolio manager will meet with Ørsted to share its expectations regarding the company's 
methodology.

Desjardins SocieTerra  
Environmental Bond Fund

Portfolio Manager:  
Mirova

Company:  
Ørsted A/S
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The importance of talking to financial institutions about indirect 
emissions of their portfolios
Nationwide Building Society (N B S) is a British mutual financial institution, and currently the largest 
building society in the world. The bulk of their indirect greenhouse gas (G H G) emissions, known as 
Scope 3, created across their value chain relates largely to their mortgage portfolio.

PIMCO, the portfolio manager of the Desjardins SocieTerra Global Bond Fund, engaged with 
management to help shape their new sustainability key performance indicators, specifically on 
setting targets for net zero portfolio emissions and improving the energy performance for the assets 
secured by their mortgage lending.

In 2021 Nationwide pledged to go net zero by 2050, joining the Net Zero Banking Alliance (N Z B A) 
and the Glasgow Financial Alliance for Net Zero (GFANZ).

They also set a target for their mortgage portfolio according to the Energy Performance Certificate 
(E P C s). An E P C gives a property an energy efficiency rating from A (most efficient) to G (least 
efficient). They aim their portfolio to reach 50% C-rated or above by 2030 in line with the PIMCO’s 
recommendations.

Desjardins SocieTerra  
Global Bond Fund

Portfolio Manager:  
PIMCO Canada Corp. (PIMCO)

Company:  
Nationwide Building Society (N B S)
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In depth and frank dialog to support the achievement toward  
a best in class company
Over the years, ClearBridge, the portfolio manager of the Desjardins SocieTerra American Equity 
Fund, has fostered a dynamic and symbiotic dialogue with Microsoft. Key topics on which Clearbrigde 
has engaged with Microsoft have included executive compensation, diversity, and consumer and 
data privacy.

Microsoft takes a broad approach to diversity, from encouraging and supporting women and 
minorities to pursue Science, Technology, Engineering and Mathematics (S T E M) careers, to striving 
to increase representation of African-American and Latino American employees in leadership 
positions, to pushing for transparency and equity on gender pay issues. Clearbridge has regularly 
engaged with the company on the reporting of its diversity progress by initially encouraging the 
publication of diversity data and following up by suggesting diversity and gender pay data disclosure 
by function, geography and business segment.

In the 2021 engagement, the company frankly admitted its development of a tech hub in Atlanta, 
which carries a lower cost of living than Seattle and San Francisco, was creating a short-term diversity 
pay gap in its attempt to improve long-term diversity representation and onboard the next set of 
company leaders.

Microsoft’s efforts in data privacy and the ethical use of emerging technologies, as well as protecting 
these areas from government overreach, has been a growing topic of engagement. The company 
stands out in its proactive approach to safeguarding customer data.

Clearbridge views the company as a leader in its approach to the ethical use of Artificial Intelligence 
(A I) and its application in such areas as facial recognition technology and supported its decisions 
to discontinue use of facial recognition technology in states with laws covering the practice.

A key driver for engagements with the company has been transparency and Microsoft’s willingness 
to confront difficult issues. Clearbridge has engaged on a wide range of topics at various times over 
the past two years and the conversation has consisted of an open, two-way exchange of thoughts 
and ideas.

Desjardins SocieTerra  
American Equity Fund

Portfolio Manager:  
ClearBridge Investments (ClearBridge)

Company 
Microsoft
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Working conditions in the textile industry supply chain
L V M H Moët Hennessy Louis Vuitton S E is a French group of companies and a world leader in the 
luxury goods industry. L V M H group companies operate in various sectors including fashion, perfume, 
and jewelry. For example, the Celine, Christian Lacroix, Kenzo, Givenchy brands belong to L V M H.

In 2021, Addenda, the portfolio manager of the Desjardins SocieTerra International Equity Fund met 
with L V M H about the risk of forced labour in their supply chain. The portfolio manager observed 
that L V M H continues to make significant progress in terms of risk mapping linked to supply chain 
working conditions in the textile industry, training for suppliers and buyers to identify risks of human 
rights violations and establishing minimum standards. However, implementation remains asymmetric 
among brands, which are operated independently. L V MH is working to standardize the successful 
practices of its flagship brands.

Addenda shared with the company resources on global recruitment fees, policies and collaborative 
initiatives aimed at enforcing human rights in the clothing industry. Addenda contacted L V M H 
about its due diligence process for managing the risk of modern slavery in the supply chain. There 
are no specific allegations linking L V M H and forced labour in Xinjiang.

As a precaution and given the evidence of forced labour among Uyghurs in the clothing supply 
chains in Xinjiang (China), Addenda proactively communicates with clothing companies about their 
supply chain risk management process.

Desjardins SocieTerra  
International Equity Fund

Portfolio Manager:  
Addenda Capital (Addenda)

Company 
L V M H Moët Hennessy Louis Vuitton SE
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Engaging with a pro-active company on diversity,  
equity and inclusion
Halma through its subsidiaries, provides technology solutions in the safety, health, and environmental 
markets.

At its previous engagement in late 2020, Lazard, Desjardins SocieTerra Diversity Fund`s portfolio 
manager, pushed Halma for a link between Diversity, Equity and Inclusion (D E & I) key performance 
indicator and executive compensation. Lazard also wanted to monitor diversity progress at the 
operating company level and encouraged Halma to report their gender pay gap.

At the end of 2021, Halma had 50% female representation on the Board including the Chairperson, 
and 67% on the Executive Committee. Overall, 42% of their workforce was female.

There was only 18% female representation on the Board and no women on the Executive Committee 
in 2014, so they have seen a significant improvement over time.

Halma is a diversified global portfolio of 42 small to medium sized operating companies. They are 
working hard to build a strong pipeline of female leadership within these operating companies 
which are mainly in the engineering/manufacturing space, so they are constrained by the structural 
availability of female talent.

Halma measured nationality and ethnic diversity for the first time in 2020. They have committed 
to increase racial and ethnic participation in senior leadership by joining the Change the Race Ratio 
Campaign. In 2021, 49% of the recruits in their Future Leaders Program were from ethnically diverse 
backgrounds.

Halma is not obliged under current UK regulations to report their gender pay gap. However, they 
have voluntarily disclosed this for the first time in their UK and US operations. As a key milestone 
in the engagement process, Lazard was delighted with this development. The approximate overall 
mean pay gap was 26%. This is due to more women in operations and assembly roles (54%) versus 
more men in the top quartile roles (76%). The next engagement step will be to see this pay gap 
reduce.

Desjardins SocieTerra  
Diversity Fund

Portfolio Manager:  
Lazard Asset Management (Lazard)

Company: 
Halma plc
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Clear objectives for measuring progress
Impax, the portfolio manager of the Desjardins SocieTerra Global Opportunities Fund, has been 
engaging with Cadence Design since 2018. The dialogue with the technological company has 
focused on several E S G issues to improve its sustainability risk process management, disclosures, 
and governance practices, including environmental sustainability management. To track progress 
related to the dialogue, Impax has established the following objectives:

1. Raise awareness and understanding of investor-useful data, materiality, and reporting 
frameworks

2. Introduce board-level oversight of sustainability risk management

3. Report sustainability data

4. Introduce sustainability-based company performance goals

5. Publish first sustainability report

6. Set targets for reducing emissions

7. Align executive remuneration with sustainability targets

Most of Cadence Design’s objectives listed above have been achieved. The company has made 
significant progress regarding the topic of climate risk. Cadence Design set a target to reduce 
Scope 1 and 2 emissions by 2030, and set a net-zero target across all operations by 2040. The 
company is in the process of validating this with the Science Based Targets Initiative. Cadence also 
signalled its intention to align executive incentive plans with their sustainability goals.

That said, engagement is usually a continuous and longer-term process. Conversations about 
sustainability-based company performance goals and aligned executive remuneration remain 
ongoing. Additional topics of board refreshment and gender diversity have been added to this 
engagement effort with the overall goal of enhancing shareholder value.

Desjardins SocieTerra  
Environment Fund

Portfolio Manager:  
Impax Asset Management (Impax)

Company: 
Cadence Design Systems, Inc.
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Shareholders committed to good governance
Abiomed is a healthcare company specializing in the development of cardiac assist technology.  
Baillie Gifford, portfolio manager for Desjardins Funds, pursues shareholder engagement with 
Abiomed and has been tracking the results. In 2020, Baillie Gifford shared its concerns with the 
company regarding the makeup of its board of directors: limited diversity and lack of medical 
expertise putting the company's performance at risk. The portfolio manager held a meeting with 
Abiomed's lead independent director to suggest greater cardiology experience on the board and 
encourage a focus on diversity. In 2021, the Abiomed board of directors announced that it had 
appointed 2 new directors, adding to the board's medical expertise, and increasing gender and 
ethnic diversity all in one go.

In 2021, Baillie Gifford turned to compensation issues. Recent changes to the compensation system 
were discussed in a call involving Abiomed's chief financial officer and general counsel. Baillie Gifford 
was particularly concerned about the compensation committee's decision to pay out recovery 
grants throughout the year. For Baillie Gifford, such payments undermined the integrity of the 
compensation policy and were out of line with the discussions between upper management and 
the shareholders. The portfolio manager also advised the Abiomed directors that it intended to 
oppose the directors' resolution regarding compensation. The pay proposal squeaked through at 
the annual general meeting with just 51% support. Considering the strength of the opposing vote, 
Baillie Gifford considers it important that the company get involved with the shareholders and keep 
the conversation going to encourage better compensation practices in the future.

Desjardins SocieTerra  
Positive Change Fund

Portfolio Manager:  
Baillie Gifford Overseas Limited  
(Baillie Gifford)

Company: 
Abiomed Inc.
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From education to implementation: using dialogue as a catalyst 
to help companies set sustainability targets
Repligen is a bioprocessing company focused on the development, production, and commercialization 
of innovative products used in the process of manufacturing biologic drugs. The company’s products 
reduce the resource intensity of the drug manufacturing process, yielding water savings of up to 
90% and energy savings of up to 30%. Furthermore, drug manufacturers can use Repligen's products 
to achieve faster time-to-market.

Impax, the portfolio manager of the Desjardins SocieTerra CleanTech Fund engaged with Repligen 
on the topic of sustainability processes, governance and disclosures.

The portfolio manager sought to achieve several objectives as a result of this dialogue. The initial 
engagement topics focused on education to establish foundational knowledge on topics such as: 
materiality, and reporting frameworks and data. The second objective was sustainability governance, 
regarding oversight of E S G matters and practices, as well as setting sustainability-based company 
performance goals. Impax also encouraged Repligen to publish its first sustainability report containing 
operational efficiency and other material sustainability data. The ultimate objective was to encourage 
the company to set sustainability targets.

Several outcomes have been achieved in the light of this dialogue. In 2021 Repligen published its 
first Sustainability Report which is Global Reporting Initiative (G R I) and Sustainability Accounting 
Standards Board (S A S B) aligned and includes a materiality analysis. The company also started 
reporting water, energy, and CO2 data and has set an initial target for CO2 emissions reduction, 
which will be evaluated in the next iterations of dialogue between Impax and Repligen. Lastly, 
Repligen has initiated workstreams covering end-of-life treatment of its products, diversity, and 
water.

Desjardins SocieTerra  
Cleantech Fund

Portfolio Manager:  
Impax Asset Management (Impax)

Company: 
Repligen Corporation
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Engagement is a marathon, not a sprint
Yili is a Chinese dairy company that Comgest, the portfolio manager of the Desjardins SocieTerra 
Emerging Markets Equity Fund has been engaging with since 2014. Given the company’s core 
business activity, its high level of GHG emissions was a material sustainability issue that Comgest 
prioritized. Yili’s lack of climate disclosures and limited awareness on E S G topics was the first 
challenge. The initial stages of the dialogue focused on asking for more transparency on carbon 
data and broader sustainability plans. Discussions with the C E O and investor relations representatives 
allowed the portfolio manager to share sustainability expertise and recommend standards. 
Communicating best practices was also crucial to illustrating Comgest’s expectations and increasing 
internal capacity within Yili’s management and operational teams.

Once the company had strengthened its sustainability reporting in 2016, signed the UN Global 
Compact, and set up an E S G committee chaired by the C E O in 2017, Comgest enhanced their asks 
regarding climate disclosures. In 2019, they took a lead investor role in CDP’s Disclosure Campaign, 
asking Yili to answer all three disclosure questionnaires covering climate change, water, and forests. 
In 2019, the company was able to submit partial and unscored questionnaires. In 2021, Yili progressed 
from a C score in 2020 on the climate change questionnaire to a B score. In 2021, Comgest’s 
engagement focused on encouraging the company to set Science-Based Targets (S B T s) for 
decarbonization. The portfolio manager was glad to see Yili had committed to setting S B T s via the 
Science-Based Target initiative in 2022. Comgest plans to continue strengthening their long-term 
relationship with Yili and to broaden their topics of engagement, notably on biodiversity, both 
through bilateral discussions with the company and collaborative platforms such as the Farm Animal 
Investment Risk and Return (F A I R R) initiative.

Desjardins SocieTerra 
Emerging Markets Equity Fund

Portfolio Manager:  
Comgest S.A.

Company: 
Inner Mongolia Yili (Yili)
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Supporting the E S G integration of real estate investment trusts  
in Canada
Since 2018, special attention has been given to real estate investment trusts (R E I T s) to encourage 
this sector to improve E S G integration and disclosure. Compared to other countries, Canadian 
R E I T s lag in terms of integrating environmental and social risks into their governance and strategies 
and in ESG disclosure.

In 2021, D G I A supported the E S G integration of R E I T s in Canada. The first goal of D G A M’ s dialogue 
strategy was to help structure an E S G strategy and governance within companies of the real estate 
sector. The second was to standardize E S G disclosure with recognized benchmarks such as 
Sustainability Accounting Standards Board (S A S B) and Task Force on Climate-Related Financial 
Disclosures (T C F D).

Through its conversations, D G A M has seen significant improvements over the past 2 years:

• Most R E I T s released their first E S G reports in 2020 and 2021, although many still have room for 
improvement, particularly on target disclosure.

• Many participated in the Global E S G Benchmark for Real Assets (G R E S B) E S G survey for the 
first time. D G A M strongly recommends taking the survey to help structure the E S G program 
and measure performance.

• From a governance standpoint, R E I T s are evolving to revamp their boards of directors and make 
room for greater diversity.

• While the sector as a whole is slow to add an advisory vote on executive compensation, many 
are being more transparent about the metrics used to quantify compensation. D G A M was pleased 
to note that the level of employee and tenant engagement is a measure used in the variable 
portion of officers.

Desjardins SocieTerra  
Canadian Bond Fund

Portfolio Manager:  
Desjardins Global Asset Management 
(D G A M)

Source: D G A M as of September 30, 2022

Company:  
Real estate investment trusts sector in 
Canada
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Partnerships & collaborations
Responsible Investment 
Association (R I A)
Desjardins is a sustaining member of the Responsible 
Investment Association (R I A). The R I A’ s mission is 
to promote responsible investment in Canada 
through training offered to advisors, conferences 
and publications.

Impact Frontiers
Desjardins Investments is part of Impact Frontiers, 
which is a learning and innovation collaboration 
among asset managers and owners, alongside 
partners in the impact investing field.

Impact Frontiers builds the capacity of investors 
to manage impact and integrate impact with 
financial data, analysis, frameworks and processes. 

Principes for Responsible 
Investment (P R I)
As of December 31, 2021, Desjardins Investments 
and all Desjardins SocieTerra Fund managers are 
signatories of the Principles for Responsible 
Investment sponsored by the United Nations. The 
signatories use the P R I Collaboration Platform, a 
unique private forum that allows users to pool their 
resources, share information, and expand their 
influence on E S G issues.

Collaborations of our  
portfolio managers

Canadian Coalition for Good 
Governance (C C G G)
The portfolio manager for the Desjardins SocieTerra 
Canadian Bond and SocieTerra Canadian Equity 
funds is a member of the C C G G, which acts on 
behalf of institutional shareholders to promote 
good governance practices among Canadian public 
companies.

International Corporate 
Governance Network (I C G N)
Numerous Desjardins SocieTerra Fund portfolio 
managers belong to the I C G N, an authority in 
setting global standards for corporate governance 
and investor stewardship.

Climate Action 100+
Several portfolio managers of the Desjardins 
SocieTerra Funds are collaborating on this initiative, 
which aims to influence the world’s largest G H G 
emitters to take the measures required to fight 
climate change.

30% Club (Canada)
The portfolio manager for the Desjardins Desjardins 
SocieTerra Canadian Bond Fund and the Desjardins 
SocieTerra Canadian Equity Fund is a member of 
the 30% Club, whose mission is to increase the 
number of women on corporate boards and in 
executive management positions, with the goal of 
30% representation by 2022.

https://www.riacanada.ca
https://www.riacanada.ca
https://impactfrontiers.ca/
https://www.unpri.org
https://ccgg.ca
https://ccgg.ca
https://www.icgn.org
https://www.icgn.org
http://www.climateaction100.org
https://30percentclub.org/chapters/canada/
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Farm Animal Investment 
Risk and Return (F A I R R)
Several portfolio managers for the Desjardins 
SocieTerra Funds are members of F A I R R, a network 
of collaborative investors who address E S G risks 
and opportunities associated with intensive livestock 
farming.

United Nations Environment 
Programme Finance Initiative 
(U N E P F I)
Several portfolio managers for the Desjardins 
SocieTerra Funds are members of the United 
Nations Environment Programme Finance Initiative 
(U N E P F I), a partnership between the UN 
Environment Programme and the global financial 
sector to mobilize private sector finance for 
sustainable development.

Ceres Investor Network
Numerous Desjardins SocieTerra Fund portfolio 
managers contribute to this network, which aims 
to promote best E S G practices, particularly those 
pertaining to climate risks.

Global Impact Investing 
Network (G I I N)
Many Desjardins SocieTerra Fund portfolio managers 
belong to the G I I N, which specializes in impact 
investing and measuring investment spinoffs.

Institutional Investors Group on 
Climate Change (I I G C C)
European Desjardins SocieTerra Fund portfolio 
managers collaborate with this organization, which 
aims to mobilize capital to foster the transition to 
a low-carbon economy.

Climate Engagement 
Canada (C E C)
Canadian Desjardins SocieTerra Funds portfolio 
managers are collaborating on this initiative, which 
promotes dialogue between finance and industry 
to foster a just transition to a net zero emissions 
economy.

Climate Bond Initiative
The Desjardins SocieTerra Environmental Bond Fund 
portfolio manager participates in this initiative, 
which aims to mobilize the bond market to find 
solutions to the problems caused by climate change. 

Access to Medicine Index
Numerous Desjardins SocieTerra Fund portfolio 
managers have signed the Access to Medicine 
Index Investor Statement and have pledged to use 
the index in their investment analysis and 
engagements with companies. The Index identifies 
the actions to be taken to improve access to 
medicine.

Partnerships & collaborations

https://www.fairr.org/
https://www.fairr.org/
https://www.unepfi.org/about/
https://www.unepfi.org/about/
https://www.unepfi.org/about/
https://www.ceres.org/networks/ceres-investor-network
https://thegiin.org/about/
https://thegiin.org/about/
https://www.iigcc.org
https://www.iigcc.org
https://climateengagement.ca
https://climateengagement.ca
https://www.climatebonds.net
https://accesstomedicinefoundation.org
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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 indicated in this document including changes in securities value and reinvestment of all distributions and do not consider sales, redemption, distribution 
or other 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 registered dealers.
The Desjardins brand is a trademark of the Fédération des caisses Desjardins du Québec and used under license.
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