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Q2 2025

ESG METRICS

Statistic Portfolio MSCI EM
Carbon emissions (t CO,/SB) 57 216
Carbon intensity (t CO,/sales) 89 296
Water use (m3/$M of revenue) 5061 19410
Waste-recycling rate 68% 69%
CO, emissions coverage (disclosure) 96% 94%
Use of renewable energy 15% 15%
Fatality rate per 100,000 employees 1.4 1.7
Senior management gender diversity 27% 25%
Wage gap (USD) 205 169
Access to low-cost products 24% 21%
Director independence 54% 52%
Sustainability-linked compensation 27% 29%
Board diversity 20% 18%

The calculations are based on the invested portion of the portfolio
only. Source: LSEG, June 30, 2025
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Shareholder engagement during the quarter

Our partner Zquo initiated an engagement process with Emaar
Properties, a real estate developer based in Dubai, United Arab
Emirates. The first discussion with the company was productive,
focusing on human rights and climate. Although the company is
gradually structuring its approach to the two issues, its
commitments are still too vague.
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The portfolio's carbon footprint is still significantly lower than that of
its benchmark in terms of both emissions and intensity, with an
intensity 70% lower than the index.

At the end of the quarter, the portfolio held no stocks with a severe
ESG risk according to Sustainalytics versus one stock at the end of the
first quarter. The portfolio held only one company with a high score
according to MSCI (CCC), one fewer than at the end of the first
quarter. This stock represents 0.8% of the portfolio, whereas
securities with a severe ESG risk account for 6.7% of the index,
according to the two data providers.

PDD Holdings is still in the portfolio, and its scores are unchanged.
Temu's parent company is involved in several controversies related to
its business practices (such as the sale of dangerous or prohibited
products on its platform) and its advertising practices. Several
lawsuits on these matters have been filed against it, including one by
the European Union. Its governance practices are also lagging, with a
lack of independent members on its board.

The position in Hyundai Motor was liquidated during the quarter. The
stock was in MSCl’s severe risk category. In the current context of
slowing global growth in automotive sales and pricing risks, exposure
to the stock was eliminated. Hanwha Aerospace, in contrast, has seen
its ESG rating improve. The company has strengthened its climate-risk
management initiatives and has put in place measures to reduce its
greenhouse gas emissions. Its defence-related activities are in line
with our positioning in this area.

POINTS ADDRESSED:
Human rights in the supply chain

* Adopt a formal human rights policy aligned with international
standards.

* Conduct a human rights risk assessment of its many
subcontractors.

* Improve transparency and disclosure of information related
to the confidential whistleblower line.

Climate crisis

* Disclose scope 3 carbon emissions and adopt an emissions
reduction strategy with clear targets for scopes 1, 2 and 3.
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Poland moves away from coal at an increasingly rapid pace

For the first time, Poland produced more electricity from renewable sources than coal in June 2025. This breakthrough was made
possible primarily by wind and solar energy, marking an important turning point in the country's energy landscape.

Poland’s installed solar-based electricity generation capacity is 23
GW, more than three times the 2030 target set in 2021. The conflict
in Ukraine has played a catalytic role by forcing the country to find
alternative energy sources to replace Russian oil and gas. At that
time, subsidies were provided to encourage Polish households to
install solar panels on their roofs.

Despite the progress, Poland is still one of the largest coal producers
in Europe and also the most coal-dependent country in the European
Union. That being said, the government is accelerating its efforts to
decarbonize the national electricity grid. It supports large-scale
projects, including the development of offshore wind farms and the
construction of the country's first nuclear power plant, in partnership
with Westinghouse and Bechtel.

Even so, significant amounts of renewable energy are being wasted
because energy infrastructure upgrades have not kept pace with the
rapid capacity additions of recent years. Poland is therefore planning
to invest heavily in modernizing its energy infrastructure. Significant
resources will be allocated to expanding transmission lines and
improving energy storage capacity, with the aim of absorbing the
new capacity and having a more robust electricity grid, laying the
foundation for a more resilient and sustainable electricity system.

The strategy has ruled out two Polish stocks in the MSCI Emerging
Markets Index because they generate a significant portion of their
electricity with coal-fired power plants: PGE Polska Grupa
Energetyczna and Orlen Spolka Akcyjna. The coal exit trend could
eventually require significant investments by these companies,
increase their energy costs or reduce the value of some of their
assets.

Renewable energy reached 44% of Poland's electricity production in
June
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Source of all data and information: DGAM, June 30, 2025, unless otherwise indicated.
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This document was prepared by Desjardins Global Asset Management Inc. (DGAM), for information purposes only. The information included
in this document is presented for illustrative and discussion purposes only. The information presented should not be construed as investment
advice, recommendations to buy or sell securities, or recommendations for specific investment strategies.

The information presented is intended for institutional investors only. No part of this document may be reproduced without the written
consent of DGAM. The information was obtained from sources that DGAM believes to be reliable, but it is not guaranteed and may be
incomplete. The information is current as of the date indicated in this document. DGAM does not assume any obligation whatsoever to
update this information or to communicate any new fact concerning the subjects or securities discussed. Desjardins, Desjardins Global Asset
Management Inc. and related trademarks are trademarks of the Fédération des caisses Desjardins du Québec, used under licence.

Copyright ©2024 Sustainalytics. All rights reserved.

The information, methodologies, data and opinions contained or reflected herein are proprietary of Sustainalytics and/or content providers,
intended for internal, non-commercial use and may not be copied, distributed or used in any other way, including via citation, unless
otherwise explicitly agreed in writing.

They are provided for informational purposes only and (1) do not constitute an endorsement of any product, project, investment strategy or
consideration of any particular environmental, social or governance related issues as part of any investment strategy; (2) do not constitute
investment advice, nor represent an expert opinion or negative assurance letter; (3) are not part of any offering and do not constitute an offer
or indication to buy or sell securities, to select a project or to make business transactions of any kind; (4) are not an assessment of the issuer’s
economic performance, financial obligations or creditworthiness; (5) are not a substitute for professional advice; (6) past performance is no
guarantee of future results; (7) have not been submitted to, nor received approval from, any relevant regulatory bodies.

These are based on information made available by the issuer and/or third parties, subject to continuous change, and therefore are not
warranted as to their merchantability, completeness, accuracy, up-to-dateness or fitness for a particular purpose. The information and data
are provided “as is” and reflects Sustainalytics’ opinion at the date of its elaboration and publication.

Neither Sustainalytics nor any of its content providers accept any liability for damage arising from the use of the information, data or opinions
contained herein, or from the use of information resulting from the application of the methodology, in any manner whatsoever, except where
explicitly required by law.

Any reference to content providers’ names is for appropriate acknowledgement of their ownership and does not constitute a sponsorship or
endorsement by such owner. A list of our content providers and their respective terms of use is available on our website. For more
information visit http://www.sustainalytics.com/legal-disclaimers

Sustainalytics may receive compensation for its ratings, opinions and other deliverables, from, among others, issuers, insurers, guarantors
and/or underwriters of debt securities, or investors, via different business units. Sustainalytics believes it has put in place appropriate
measures to safeguard the objectivity and independence of its opinions. For more information visit Governance Documents or contact
compliance@sustainalytics.com.
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