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First Sentier Contributors to relative performance
Investors

— Overweight exposure to the toll roads sector

— Stock selection within the airports sector
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First Sentier Investors Detractors from relative performance
________________________________________________________________ — Stock selection within the utilities / renewables space

INCEPTION DATE: — Stock selection within the railroads sector
October 18, 2013
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Major changes to portfolio in the period
— Initiated a 4% position in Southern Company

e A large-cap regulated US utility, Southern is run by a
well-regarded management team and operates in a
constructive regulatory jurisdiction with robust economic
growth. The stock has underperformed in recent years, as
project delays and cost overruns at the Vogtle nuclear
power plant in Georgia have eroded the premium
compared to peers that it previously traded at. We believe
the stock now has the potential to trade back up to a
premium, as the plant nears completion.

— Initiated a 1% position in Beijing International Airport

e Owner and operator of Beijing's most significant airport
via a concession that runs until 2056, the company is likely
to be a key beneficiary of China's post-COVID reopening,
as airline traffic volumes increase and domestic Chinese
tourists returning to leisure travel drive an uplift in duty-
free spending.

— Divested a 1% position in Exelon

e Regulated US utility, divested in favour of utility names
trading at higher rankings within our investment process.
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Major changes to portfolio in the period (cont'd)

. Investors
— Divested a 1% position in ONE Gas
e Having added Midwest US utility ONE Gas to the portfolio

when its shares traded down to depressed levels in
PORTFOLIO MANAGER: December 2022, the holding was divested in February
=t e e e 2023 after its share price recovered sharply. As long-term

investors we typically seek to hold stocks for between

""""""""""""""""""""""""""""""""""" three and five years. However, our investment process

INCEPTION DATE: gives us the flexibility to move more quickly when
October 18, 2013 necessary, as mispricing opportunities open or close.

CIFSC CATEGORY*:
Global Infrastructure Equity

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

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

The Desjardins Funds are not guaranteed, their value fluctuates frequently, and their past performance is not indicative of their future
returns. Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments.
Please read the prospectus before investing. The Desjardins Funds are offered by such registered dealers.

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



