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Index MSCI EAFE (net)

Value-added target 2% over a four-year period

Active risk 3 to 5%

Number of stocks 200 to 250

Currency management Active

International Equities
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The returns shown are those of the composite, which started on May 1, 1991. Returns for periods longer than 12 months are 
annualized.

Returns

Strategy summary
The strategy invests in international equity markets using a
top-down contrarian approach focused on generating alpha
from diversified sources: regions, countries, currencies,
sectors, industries and stocks.

The disciplined process, rigorously applied for nearly 30 years,
aims to deliver long-term growth with an emphasis on
downside protection and the systematic integration of ESG
factors.

$751 M
Strategy AUM

March 26, 2025
Institutional fund 

inception

May 1, 1991
Strategy inception

$646 M
Fund AUM

Responsible investment

Integration of ESG factors: ESG factors are taken into
account in top-down fundamental research, and ESG
risk ratings are systematically integrated into our
quantitative tools.

Shareholder engagement: In collaboration with the
responsible investment team, we encourage
companies to improve their consideration of ESG
criteria.

Exclusions: tobacco and controversial weapons

La stratégie est investie
dans des titres des marchés
boursiers internationaux
selon une approche top-
down à contre-courant, 
axée sur la génération
d’alpha à partir de sources 
variées : …

Le processus discipliné, 
appliqué avec rigueur 
depuis près de 30 ans, vise 
à procurer une croissance à 
long terme avec une
emphase sur la protection 
du capital et l’intégration
systématique des facteurs
ESG. 

Initial universe
+/- 700 stocks

Top-down decisions 

Top-down portfolio

Final portfolio
≈ 225 stocks

Currency overlay 
and derivatives
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VECTORS OF ANALYSIS

Macro

Evaluation

Sentiment
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Regions Countries Currencies

Sectors Industries

Investment process

(In %) 3 months YTD 1 year 2 years 3 years 5 years 10 years Since 
inception

Portfolio 3.53 30.98 30.98 24.47 22.44 13.77 8.09 8.21

Index 3.30 25.07 25.07 19.01 17.68 10.53 8.04 6.53

Added value 0.23 5.91 5.91 5.46 4.76 3.24 0.05 1.68

2025 2024 2023 2022 2021 2020 2019 2018 2017

Portfolio 30.98 18.29 18.47 -2.37 6.38 -5.41 11.47 -2.51 10.26

Index 25.07 13.24 15.07 -8.23 10.32 5.92 15.85 -6.03 16.82

Added value 5.91 5.05 3.40 5.86 -3.94 -11.33 -4.38 3.52 -6.56
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International equities
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CHF (8.4%)

AUD (8.4%)

CAD (2.1%)

JPY (25.1%)

Portfolio Index

Beta 0.95 ---

Active risk (%) 1.39 ---

Active share (%) 43.00 ---

Weighted average market 
capitalization ($G) 167.9 145.2

Number of securities 232 693

Christian Crête, CFA
Senior Portfolio Manager
Experience: 1999

Jean-Pierre Couture, M.Sc.
Senior Portfolio Manager and Economist
Experience: 1995

With the support of a team of investment professionals 
dedicated to top-down strategies and of the responsible 
investment team.

Sources: DGAM, MSCI, in CAD, December 31, 2025

FOR CANADIAN INSTITUTIONAL INVESTORS ONLY

This information is strictly confidential and is intended only for accredited investors under Regulation 45-106 respecting Prospectus
Exemptions.

The performance shown is that of a composite mandate managed by DGAM. Accounts in the composite may have investment
guidelines that differ from those of the representative account. Performance results are presented gross of management and
operational fees but net of all trading commissions. Returns for periods greater than 12 months are annualized. Past performance is
not necessarily indicative of future performance. The additional information presented herein is intended to be representative of the
strategy. The information and opinions are provided for informational purposes only and are subject to change based on market and
other conditions. It should not be relied upon as the basis for your investment decisions. This document is not and should not be
construed as a solicitation or offering of units of any fund or other security in any jurisdiction. No part of this document may be
reproduced in any manner without the prior written permission of DGAM.

The Desjardins brand is a registered trademark of the Fédération 
des caisses Desjardins du Québec used under.

Contact us

Investment team

Portfolio positioning (vs MSCI EAFE)Risk measures and statistics

Marc C. Lavoie, CPA, CFA
Vice President and Head of Global Top-down Strategies
Experience: 2000
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