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OATH OR AFFIRMATION
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(c) Statement of Income (Loss). Wie d

0 (d) Statement of Changes in Financial Condition. 07
0 (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

O (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

(1) An Oath or Affirmation.

0 (m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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DESJARDINSSECURITIESINTERNATIONALINC.
BalanceSheets

Asat December31
(expressedinU.S.dollars)

2014 2013
ASSETS

Cashand cashequivalents $ 4,379,338 $ 5,689,257
Amountsreceivable

Frombrokersandinancialinsilutons 1,218,463 750,541

Deposils 1,000,000 1,000,000
Income1axreceivable 8,241 12,931
Other Note5 52,114 63,003

2,278,818 1,826,475
Deferredtax asset Note4 620 676

$ 6,658,776 $ 7,516,408
LIABILITIES

Amountspayable

To parentcompanyandaililiales,withoutinierestorreimbursementierms Note8 $ 938,373 $ 1,885,803
Tobrokersandinancialinstituions 1,345 9,222
Olher Note5 48,071 19,231

987,789 1,914,256
SHAREHOLDER'SEQUITY Note6 5,670,987 5,602,152

$ 6,658,776 $ 7,516,408

The accompanyingnotesarean integralpartofthese financialstatements.

Onbehalfof theBoardof directors

..........................,Director
PierreMorin

.....$. . ...... .................................,Director
Je ves rgeois
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DESJARDINSSECURITIESINTERNATIONALINC.
Statementsof ProfitandComprehensiveIncome
December31,2014and2013
(expressedinU.S.doIlars)

2014 2013

Revenue.

Commissions $ 1,516,914 $ 1,503,385

investmentincomeandforeignexchangeloss (333,493) (254,376)

Netinierestexpense (13,160) (14,069)
Other - 156,706 192,192

1,326,967 1,427,132

Operationandadministration
Managementfees Note8 746,188 819,328
Otheroperatingandadminisiraiiveexpenses Note7 486,214 459,397

1,232,402 1,278,725
Profit beforeincometaxes 94,565 148,407

Incometax expense Note4 25,730 39,694

Profit andcomprehensiveincome . $ 68,835 $ 108,713
Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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DESJARDINSSECURITIESINTERNATIONALINC.
StatementsofChangesinShareholder'sEquity

December31,2014and2013
(expressedinU.S.dollars)

Sharecapital Retainedearnings Total
BalanceasatDecember31,2012 $ 3,214,763 $ 2,278,676 $ 5,493,439
Proiltandcomprehensiveincome - 108,713 108,713

BalanceasatDecember31,2013 $ 3,214,763 $ 2,387,389 $ 5,602,152

Profit andcomprehensiveincome - 68,835 68,835

Balanceasat December31,2014 $ 3,214,763 $ 2,456,224$ 5,670,987

The accompanyingnotesareanintegralpartofthesefinancialstatements.
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DESJARDINSSECURITIESINTERNATIONALINC.
Statementsof CashFlows
Decémber31,2014and 2013
(expressedinU.S.dollars)

2014 2013

Operatingactivities
Profitandcomprehensiveincome $ 68,835 $ 108,713
Non-cash llems Note9 56 71

Netchangesinoperaingasseisandliabililies Note9 (431,380) 793,337
Changeindeposit - (900,000)

(362,489) 2,121
Financingactivities

Changeinamountspayable10parentcompany (947,430) (196,613)
Decreasein cashandcashequivalentsduringthe year (1,309,919) (194,492)
Cashandcashequivalenis,beginningofyear 5,689,257 5,883,749
Cashand cashequivalents,end of year $ 4,379,338 $ 5,689,257

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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DESJARDINSSECURITIESINTERNATIONALINC.
Notesto the FinancialStatements

December31,2014and2013
(expressedinU.S.dollars)

1.Description of business

DesjardinsSecuritiesInternationalInc.(the Company),incorporatedon January24, 2001under the Canada Business
CorporationsAct,operatesa full-servicesecuritiesbrokeragebusiness.TheCompanyis a member of the Finanal Industry
RegulatoryAuthority(FINRA)andisregisteredasabroker-dealerwiththeUSSecuritiesandExchangeCommission(SEC).

DesjardinsSecuritiesInternationalInc.is a wholly-ownedsubsidiaryof DesjardinsSecuritiesInc.,whichis under the ultimate
controlof CaissesDesjardinsthroughDesjardinsFinancialCorporationand respectivelytheFederationdescaissesDesjardins
duQuebec.TheCompany'sheadofficeis locatedat1170PeelStreet,Suite300, Montreal(Quebec),H3B 0A9,Canada.

2. Significant accounting policies

a) Useof estimates

The preparationof financial statements,in accordancewith UnitedStates generallyacceptedaccounting principles,requires
managementto makeestimatesandassumptionsthataffectthe reportedamountsof assetsandliabilitiesanddisclosureof
contingentassetsandliabilitiesatthedateof thefinancialstatements,andthe reportedamountsof revenueandexpensesduring
the reportingperiod.Actualresultscoulddifferfromthoseestimates.Therewerenosignificantestimatesduring2014and2013.

b) Transactions

Transactionsandrelatedrevenuesandexpensesarerecordedonatradedatebasis.

c) Financialinstruments

Financialassetsareclassifiedinoneof thefollowingcategories:"heidJor-trading","designatedat fairvaluethroughincome",
"availabie4or-sale"or"loansandreceivables"Financialliabilitiesareclassifiedinthecategory"held4or-trading"or in thecategory
"other".

Financialassetsandliabilitiesheid-for-tradinganddesignatedatfairvaluethroughincomearecarriedatfairvalueinthe Balance
Sheet.Changesinthefairvalueofheid-for-tradingassetsandliabilitiesarerecognizedinearningsin theperiodtheyoccur,while
changes in available-for-saieassetsare recognized in other comprehensiveincomeuntiltheyarederecognized.Loansand
receivabiesandfinancialliabilitiesinthecategory"others"arecarriedatamortizedcostundertheeffectiveinterestratemethod.

Securities

Securitiesareclassifiedas held4or-trading.Fairvalueisdeterminedbasedonmarketpricesfortradedsecurities.Thevaluation
of over-the-counterfixedincomesecuritiesissubjectto,amongothers,securityliquidity,the bid/askspreadandtherelativerange
ofmarketpriceadjustmentsandcurrentreturn.Changein fairvalueisrecognizedinearningsinthe periodit occurs.

Fairvalue

The fairvalueof a financialinstrumentoninitialrecognitioncorrespondsto the pricethatwouldbe received fromselling a
financialassetorpaidtotransferafinancialliabilityinanorderlytransactionbetweenmarketparticipants.

Subsequentto initialrecognition,the fairvalueof financial instrumentsquotedonanactivemarketis basedonbidpricesfor
financialassetsandonaskpricesforfinanciailiabilities.

d) Cashandcashequivalents

Cashandcashequivalentsarecomprisedofcashandmoneymarketinvestments.

e) Foreigncurrencytransiation

The financial statementsarepresentedin U.S.dollars,which is the Company'sfunctionalandpresentationcurrency.The
Company'smonetaryassetsandliabilities,denominatedinforeigncurrencies,aretranslatedinto U.S.dollarsatthe year-end
exchangerate.TheCompany'srevenueandexpenses,denominatedinforeigncurrencies,aretranslatedattheexchangeratein
effectat thetransactiondate.TranslationgainsandlossesareincludedintheStatementof ProfitandComprehensiveIncome
within"Revenue- Investmentincomeandforeignexchangeloss".
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DESJARDINSSECURITIESINTERNATIONALINC.
Notesto theFinancialStatements
December31,2014and 2013
(expressedinU.S.dollars)

f) Revenuerecognition

The Company'sprincipaisourcesof revenuescomprisecommissions,researchservices,revenueontransactionsand interest
income.

TheCompanyrecordsitsbrokerageandcommissionrevenueonatradedatebasis.

The Companyrecognizesresearchservicesrevenueswhenthey areeamed,specificallywhen servicesareprovided,there is
clearproofthatanarrangementexists,amountsarefixedorcanbedetermined,andcollectabilityis reasonablyassured.

Interestincomeisrecognizedbasedontheeffectiveinterestratemethod.

g) Deposit

Inthenormaicourseof business,theCompanyentersintotransactionwith Pershing.Thisorganizationrequireseitherdepositin
cashor insecuritiesto facilitatethesettlementprocess.The securitiesondepositarerecordedatfairvalue.Thedepositsincash
are notrestricted,butthe securitiesondepositcannotbe soldandarerequiredto do businesswiththe respectiveclearing
organizations.

h) Incometaxes

TheCompanyusesthetaxliabilitymethodto accountfor incometaxes.Underthismethod,deferredtaxassetsor liabilitiesare
determinedforall temporarydifferencesbetweenthefinancialreportingandtaxbasesof assetsandliabilities,andmeasured
usingsubstantivelyenactedincometaxratesexpectedtoapplyintheyearsinwhichtheassetsareexpectedto berealizedor the
liabilitiessettled.Incometaxassetsarerecognizedwhenit ismorelikelythannotthattheywillberealized.

3. RecentAccounting Pronouncements

ASUNo.2014-09,Revenuesfrom Contracts with Customers(Topic 606)

The FASBandIASB(theBoards)haveissuedlargelyconvergedstandardsonrevenuerecognition.ASUNo.2Ø14-09affectsany
entityusingU.S.GAAPthat eitherentersintocontractswithcustomerstotransfergoodsor servicesorentersintocontractsfor
the transferof nonfinancialassetsunlessthosecontractsarewithinthe scopeof other standards.ThisASU willsupersedethe
revenuerecognitionrequirementsinTopic605,RevenueRecognitionandmostindustry-specificguidance.

Thecoreprincipleoftheguidanceisthat anentityshouldrecognizerevenueto depictthetransferofpromisedgoodsorservices
tocustomersinanamountthatreflectsthe considerationtowhichtheentityexpectsto beentitledinexchangeforthosegoodsor
services.Toachievethatcoreprinciple,anentityshouldapplythefollowingsteps:

• Step1:Identifythecontract(s)withacustomer.
• Step2: Identifytheperformanceobligationsinthecontract.
• Step3:Determinethetransactionprice.
• Step4:Allocatethe transactionpriceto theperformanceobligationsin thecontract.
• Step5:Recognizerevenuewhen(oras)theentitysatisfiesaperformanceobligation.

Fora publicentity,theamendmentsin thisASU areeffectiveforannualreportiggperiodsbeginningafterDecember15,2016,
includinginterimperiodswithin that reportingperiod.This ASUisto beappliedretrospectively,with certainpracticalexpedients
allowed.Earlyapplicationis notpermitted
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DESJARDINSSECURITIESINTERNATIONALINC.,
Notesto theFinancialStatements

December31,2014and2013
(expressedinU.S.dollars)

4. Incometaxes

a) Incometaxexpense

2014 2013
Current $ 25,674 $ 39,623
Deferred 56 71

$ 25,730 $ 39,694

Profitsaresubject to Canadian incometaxes.Theeffective taxrateon eamingsvariesfromyearto yearaccordingto the
changes inthecombinedstatutoryincometaxrate.The provisionforincometaxesinthestatementof profitsandcomprehensive
incomediffers fromthe amountthatwouldhave been arrivedat by applyingtheCanadianstatutorytaxrateas a resultof the
following:

2014 2013

Incomeiaxesatthe Canadiancombinedstatutoryrateof 26.90%
(26.90%in2013) $ 25,438 $ 39,922

Changesinincometaxesresuliingforthe following
Non-deduelibleexpensesandother 292 (228)

$ 25,730 $ 39,694

b) Deferredtaxasset

The netdeferredtaxassetincludes$620($676in2013).ofpropertyandequipment.

5. Other assetsandliabilities

Otherassetsandliabilitiespresentedin thebalancesheetsunder"Other"aredetailedasfollows:

2014 2013
Otherassets

Prepaidexpenses $ 35,829 $ 47,992
FINRAaccount 8,785 11,835
Other 7,500 3,176

$ 52,114 $ 63,003
Other liabilities

Accruedexpenses $ 47,251 $ 16,459
Olher 820 2,772

$ 48,071 $ 19,231
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DESJARDINSSECURITIESINTERNATIONALINC.
Notesto the FinancialStatements
December31,2014and 2013
(expressedinU.S.dollars)

6. Shareholder'sequity

a) Authorizedsharecapitai

- anunlimitednumberofvotingandparticipatingClassAshares,withoutparvalue;

- anunlimitednumberof non-voting,participatingClassBshares,convertibletoClassDshares,withoutparvalue;

- anunlimitednumberofvoting,non-participatingClassCshares,withoutparvalue;

- anunlimitednumberof non-voting,non-participatingClassDshares,non-cumulativedividendof 1%permonth,without
parvalue;

- anunlimitednumberof non-voting,non-participatingClassEshares,non-cumulativedividendof 1%permonth,without
parvalue;

- anunlimitednumberof non-voting,non-participatingClassF shares,non-cumulativedividendof 8% per year,withoutpar
value;

- anunlimitednumberofnon-voting,non-participatingClassGshares,non-cumulativedividendof8%peryear,withoutpar
value.

b) Sharecapital issued

2014 2013

4,075,000ClassAcommonshares $ 3,214,763 $ 3,214,763

c) Capital management

Shareholder'sequityconsistsof commonsharesandretainedearnings.Capitalmanagementcontributesto the Company's
profitabilityas regulatorycapitalis allocatedto keyactivitiesfor which preciseprofitabilityobjectivesandcriteriahavebeen
established,whichincludeanallocationprocessfor capitalmarginlimits,oversightandappropriatereportingin theformof
liquidity,capitaiandprofitabilitytestsas pertheregulationinforce.The Companystrivesto maintainanoptimallevelofcapitalto
supportitsactivitieswhilegeneratinganattractiveandcompetitiveretumforitssharehoider,inrelationto industrystandardsand
theCompany'sriskprofile.

TheCompanyis subjectto theSecuritiesandExchangeCommission'sUniformNetCapitalRule15c3- 1,whichrequiresthe
maintenanceof minimumnetcapitalequaltothegreaterof$100,000or62/3%of aggregateindebtedness,bothasdefinedby
the Rule.The ratioofaggregateindebtednessto netcapitalshallnotexceed15to 1.Asat December31,2014,the Company
had netcapitalof$4,088,326($4,497,074in2013)which exceedsthe requirednetcapitalof $100,000by$3,988,326($127,002
by$4,370,072in2013).

I I
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DESJARDINSSECURITIESINTERNATIONALINC.
Notesto the FinancialStatements

December31,2014and 2013
(expressedinU.S.doilars)

7. Other operating andadministrative expenses

FortheyearsendedDecember31,"Otheroperatingandadministrativeexpenses"isdetailedasfollowsintheStatementof Profit
andComprehensiveIncome:

2014 2013

Variablecosts $ 202,765 $ 318,337
Personnelrelatedexpenses 57,146 51,705
Professionalfees 133,781 23,655

Travelexpenses 36,111 20,843
Compensaioryandcapitaliax - 4,275
Generalexpenses 14,779 15,325
Equipmentrentaland maintenance 20,386 10,582

Advertising,promotionandentertainment 15,497 9,412
Olher 5,749 5,263

$ 486,214 $ 459,397

8. Relatedpartytransactions

The Companyhasconcludedtransactionswiththe parentCompanyandotherentitiesinciudedin.theMouvementdescaisses
Desjardins.Thesetransactionswereconductedin thenormalcourseof businessandaremeasuredat theexchangeamount,
whichistheamountofconsiderationestablishedandagreedtobytherelatedparties.

Thetransactionsandbalanceswiththeseentitiesarethefollowing:

2014 2013

Managementfees(parentcompany)N $ 746,188 $ 819,328
Cash(alliliales) 178,645 130,861
Amounispayable10parentcompany (938,373) (1,330,900)
Amountspayable10afliliates - (554,903)

o Managementfeesarerelatedto variousservicesandfacilities; as agreeduponIntheexpensesharingagreement,suchasbookkeepingservices,compliance
andriskmanagementservices,payrollservices,Insuranceservices,legalandconsultingservices,andgenerallyall directcostsrelatedtothebusinessof the
Company.

9. Supplementaryinformation

2014 2013
Non-cash items

Deferredtax $ 56 .$ 71

Netchangesin operatingassetsand liabilities

Amounisreceivablefrombrokersandfinancialinsilluilons $ (467,922)$ 781,222
Olheramounisreceivable 10,889 15,108
Amounispayabletobrokersandfinancialinstitulons (7,877) (242,435)
Olheramountspayable 28,840 6,215
Incomelaxesreceived 4,690 233,227

$ (431,380)$ 793,337

Interestpaid $ 14,121 $ 20,253
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DESJARDINSSECURITIESINTERNATIONALINC.
Notesto the FinancialStatements
December31,2014and 2013
(expressedinU.S.dollars)

10.Financial riskmanagement

in the normalcourseofbusiness,the Companypurchasesandsells,foritselfandforitsclients,avarietyof financialinstruments
toearncommissionrevenue.EachagreementorcontractexposestheCompanyto varyingdegreesofliquidity,creditandmarket
risk.

a) Liquidity risk

Liquidityriskis relatedtothe difficultyof quicklyconvertingtheCompany'sassetsintocashinorderto efficiengyfulfillitsfinancial
obligations,particularlyinorder tofulfilltheclients'requestsforfunds.

The followingtablepresentsfinancialliabilitiesbyresidualcontractualmaturity:

2014

Payable Less than 1to 5 5years

ondemand 1year years andmore Total

Amountspayableto parentcompany $ 938,373 $ - $ - $ - $ 938,373
Amountspayable to others . - 48,071 - - 48,071

2013

Payable Lessthan 1105 5years
ondemand 1year years andmore Tolal

Amountspayabletoparentcompany $ 1,330,900$ - $ -$ - $ 1,330,900

Amountspayabletoalliliates 554,903 - - - 554,903
Amountspayable10others - 19,231 - - 19,231

b) Credit risk

Creditrisk,principally,relatesto the failureby a clientto honourits contractualobligationsor to an unfavourablemarket
fluctuationthatwouldpreventtheCompanyfromrealizingitsguaranteesinfull.Thisriskis managedinaccordancewiththecredit
policiesestablishedbymanagement.Mostofthese transactionsarestandardizedcontractsexecutedin recognizedmarketsand
aresubjecttodailysettlementofthevariousmargins.

Creditriskconcentrationariseswhen theCompanyholdssecuritiesfroma sameissuer(orgroupofissuers).AsatDecember31,
2014and2013,theCompanyhadnosignificantcreditriskconcentration.

c) Marketrisk

Marketriskrelatesto the riskof variationsin the fair valueof financialinstrumentsdueto fluctuationsin the parameters
associatedwith thatvalue,includinginterestrates,currencies,creditspreadsandvolatility.

Foreignexchangeriskcorrespondsto theriskthatfluctuationsin foreignexchangeratescouldresultin losses.The Company
mayenterintofinancialinstrumentsconsistingprimarilyof short-terminvestmentsand related partybalancesthatmaybe
denominatedinforeigncurrencies.The Companyhasnoinvolvementwith derivativefinancialinstrumentswhichareutilizedto
reducetherisksassociatedwithchangesinforeigncurrencyexchangerates.

AsatDecember31,2014and2013,theCompanyisnotsignificantlyexposedtomarketriskgivenitsholdings.
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DESJARDINSSECURITIESINTERNATIONALINC.
Notesto the FinancialStatements

December31,2014and2013
(expressedinU.S.dollars)

11.Schedule of Computationof NetCapital

The differencesbetweenthe auditedComputationof NetCapital,includedin this report,andthe correspondingschedule,
includedin theCompany'sunauditedDecember31,2014 PartilAFocusfiling,areduetoyear-endadjustmentsto theexchange
rateusedtoconvertsharecapital,totheincometaxcalculationsandreversalto revenue.

2014 2013

Total shareholder's equity $ 5,670,987 $ 5,602,152
Deductnon-allowable assets

Cash(alliliates) 178,645 387
Frombrokersandfinancialinstituions 1,094,890 662,363
Otherreceivables . 60,355 75,934
Deferredtaxasset 620 676

1,334,510 739,360
Other deductions - Insurancedeductible marginon

securitiespositionand foreign exchange margin 248,151 365,718

Netcapital 4,088,326 4,497,074
Computalionofaggregaleindebtednesstonetcapitalrequirements

Requiredminimumnetcapital:ihegreaterof
i) $100,000or
ii)62/3%ofaggregaleindebiednessof$986,444

($1,905,034in2013) 100,000 127,002

Excessnotcapital $ 3,988,326 $ . 4,370,072

Ratio: Aggregateindebtednessto netcapital . 0.2413to 1 0.4236in1

The Companyis exemptfrom the reserverequirementsof Rule15c3-3 of the SecurityandExchangeActunder paragraph
(k)(2)(ii)ofthatRule.

I
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RICHTER p++RECEIVED

FEB2 6 2015

201 4'

Report of Independent Registered Public Accounting Firm

We have audited the accompanying balance sheet of Desjardins Securities International Inc.as of
December 31, 2014, and the related statements of profit and comprehensive income, changes in shareholder's
equity and cashfiows for the year then ended. These financial statements are the responsibility of Desjardins
Securities International Inc.'smanagement. Our responsibility is to express an opinion on these financial
staternents based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial staternents are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and signifitant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position
of Desjardins Securities International Inc.as of December 31, 2014, and the results of its operations and its cash
flows for the year then ended in coriformity with accounting principles generaliy accepted in the United States.

The schedule of computation of net capital has been subjected to audit procedures performed in conjunction with
the audit of Desjardins Securities International Inc 's financial statements. The schedule of computation of net
capital is the responsibility of Desjardins Securities Internationai Inc 's management. Our audit procedures included
determining whether the schedule of corriputation of net capital reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test the completeness and
accuracy of the information presented in the schedule of computation of net capitai. In forming our opinion on the
schedule of computation of net capital, we evaluated whether the schedule of computation of net capital, including
its form and content is presented in conformity with 17 C.F.R.§240.17a-5. In our opinion, the schedule of
computation of net capital is fairly stated, in all materiai respects, in relation to the financial statements as a whole.

Montreal, Québec
February 19, 2015

CPA auditor, CA, public accountancy permit No.A110982



RICHTER p \
RECEWED

FE8262015

To the Shareholders of Desjardins Securities international Inc. ("the Corupany")

In accordance with Rule 17a-5(e)(4) of the Securities Exchange Act of 1934, we have performed the procedures
enumerated below with respect to the accompanying General Assessment Reconciliation (Form SIPC-7) of the
Securities Investor Protection Corporation (SIPC) of Desjardins Securities International Inc.for the year ended
December 31, 2014, which were agreed to by Desjardins Securities International Inc.,the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc., and the Securities Investor Protection Corporation
(collectively, the "specified parties") solely to assist the specified parties in evaluating Desjardins Securities
International Inc.'scompliance with the applicable instructions of Form SIPC-7 during the year ended
December 31, 2014. Management is responsible for Desjardins Securities International Inc.'scompliance with those
requirements.

This agreed-upon procedures engagement was conducted in accordance with attestation standards established by
the American Institute of Certified Public Accountants. The sufficiency of these procedures is solely the
responsibility of those parties specified in this report. Consequently, we make no representation regarding the
sufficiency of the procedures described below either for the purpose for which this report has been requested or for
any other purpose.

The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments on page 1, items 2B and 2F of Form SIPC-7 with the respective
cash disbursement records entries of $2,358 and $1,779, noting no difference.

2. Compared the Totai Revenue arnount reported on 2/2a of the audited Form X-17A-5 for the year ended
December 31, 2014 to the Total Revenue amount of $1,341,088 reported on page 2, item 2a of Form
SIPC-7 for the year ended December 31, 2014 and noted a difference of $14,121 representing the interest
expenses included in the net revenue and disclosed under section 2c Deductions, line 9 on page 2 of the
Form SIPC-7.

. Compared any adjustrnents reported on page 2, items 2b and 2c of Form SIPC-7 with the supporting
schedules and working papers, as follows:

a. Compared deductions on line 8, other revenue not related either directly or indirectly to the
securities business, of $327,766 to the addition of the balances; gain and loss on foreign
exchanges, interest income and clearing fees for soft dollars, as included in the trial balance of
the Company as at December 31, 2013, noting no difference.

b. Compared deductions on line 9, total interest and dividend expense, of $14,121 to the trial
balance of the Company as at December 31, 2013, noting no difference.
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4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules
and working papers obtained in procedure 3, as follows:

a. Recalculated the mathematical accuracy of the SIPC Net Operating Revenues on page 2, line 2d
and the General Assessment @ .0025 on page 2, line 2e of $1,654,733 and $14,137,
respectively of the Form SIPC-7, noting no difference.

We were not engaged to and did not conduct an examination, the objective of which would be the expression of an
opinion on the Company's preparation of Form SIPC-7 in accordance with the applicable instructions. Accordingiy,
we do not express such an opinion.Had we performed additional procedures, other matters might have come to
our attention that would have been reported to you.

This report is iritended solely for the information and use of management and the board of directors of Desjardins
Securities International Inc.,the Securities and Exchange Commission, Financial Industry Regulatory Authority,
Inc.,and the Securities Investor Proteótion Corporation and is not intended to be and should not be used by anyone
other than these specified parties.

Montreal, Québec
February 19, 2015

CPA auditor, CA, public accountancy permit No.A110982
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We have reviewed management's statements, included in the accompanying Exemptiori Report, in which (1)
Desjardins Securities International Inc. identified the following provisions of 17 C.F.R.§15c3-3(k) under which
Desjardiris Securities lriternational Inc.claimed an exemption from 17 C.F.R.§240.15c3-3 pursuant to the
provisions of subparagraph (k)(2)(ii) (the "exemption provisions") and (2) Desjardins Securities International Inc.
stated that Desjardins Securities Iríternational inc. met the identified exemption provisions throughout the most
recent fiscal year without exception. Desjardiris Securities International Inc.'smanagement is responsible for
compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight Board
(United States) and, accordingly, included inquiries and other required procedures to obtain evidence about
Desjardins Securities International inc 's compliance with the exemption provisions. A review is substantially less in
scope than an examination, the objective of which is the expression of an opinion on management's statements.
Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
staternents refen-ed to above for them to be fairly stated, in all material respects, based on the conditions set forth
in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.
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Montreal, Québec
February 19, 2015

CPA auditor,CA,publicaccountancy permit No.A110982
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Yves Nadeau, CPA,Auditor
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Re: Exemption Report

in compliance with SEA Rule 17a-5(d), Desjardins International Securities, Inc. ("the

Firm")attests that it claims an exemption to SEA Rule 15c3-3(k). The Firm operates
pursuant to SEA Rule 15c3-3(k)(2)(ii) and is an introducing firm clearing through
Pershing LLC.

To the best knowledge and belief of Desjardins International Securities, Inc.,the
exemption provisions of Rule 15c3-3(k)(2)(ii),without exception, have been met during
the most recent fiscal year 2014.

On behalf of the Board of directors

. ..... ..... ...,Financial Officer

Antonio Lombardi

.. ................... ..................,Director

Pierre-Louis Robichaud


