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OATH OR AFFIRMATION

L M»&/I . , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
DESJARDINS SECURITIES INTERNATIONAL INC. , as

of February 26 2020 , are true and correct. I further swear (or affirm) that
neither the company nor any partner, proprietor, prmmpal officer or dlrector has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Signature

. Fin Op

Az "

NotagPublic K733 Jen ZlM«tl'M luwyu-
This report ** contains (check all applicable boxes): go\rl‘tau ol\l Q WZC ¢

(a) Facing Page. ~ -
yb) Statement of Financial Condition. , X zoz(g g
E/(c) Statement of Income (Loss).
E/(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.
[ (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
B/ (g) Computation of Net Capital.
0 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
[0 (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
[0 () A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
d consolidation.
1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
1 (n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the prevxous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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DESJARDINS SECURITIES INTERNATIONAL INC.
Balance Sheets

As at December 31

(stated in U.S. dollars)

Notes 2019 2018
ASSETS
Cash and cash equivalents : $ 7,753,403 $ 7,410,408
Amounts receivable
From broker-dealers and counterparties 468,355 541,525
Income tax receivable 245,150 -
Research receivables : 74,620 5,500
: 788,125 547,025
Other assets
Deposit’ 100,000 _ 100,000
Prepaid expenses 50,140 45,893
Deferred tax asset 146 237
150,286 146,130
$ 8,691,814 $ 8,103,563
LIABILITIES
Amounts payable
To broker-dealers and counterparties $ 593 $ 174
Accounts payable and accrued liabilites 60,223 86,756
To parent company and affiliates, without interest or reimbursement erms 6 78,084 44,977
Income tax payable - 216,132
138,900 345,039
SHAREHOLDER'S EQUITY A 5 8,552,914 7,758,524
$ 8,691,814 $ 8,103,563

See accompanying notes to the Financial Statements.

On behalf of the Board of Directors

Radek Loudin /,'




DESJARDINS SECURITIES INTERNATIONAL INC.
Statements of Operations

For the years ended December 31, 2019 and 2018
(stated in U.S. dollars)

Notes 2019 2018

Revenue

Commissions $ 1,012,169 $ 1,028,846

Research services 618,238 574,194

Foreign exchange gain (loss) 6,938 (32,156)

Netinterest 146,716 101,761

1,784,061 1,672,645

Operation and administration

Management fees 6 515,937 457,185

Clearing and regulatory fees 89,902 82,503

Business development costs 138,998 190,682

Professional fees 75111 87,854

Other 25,394 - 26,163

845,342 844,387

Income before income taxes 938,719 828,258
Income tax expense 4 144,329 392,652
Net income $ 794,390 $ 435,606

See accompanying notes to the Financial Statements.




DESJARDINS SECURITIES INTERNATIONAL INC.

Statements of Changes in Shareholder’s Equity
For the years ended December 31, 2019 and 2018
(stated in U.S. dollars)

Retained
Share capital earnings ' Total
Balance as at Decermrber 31, 2017 $ 3,214,763 $ 4,108,155 $ 7,322,918
Netincome - 435,606 435,606
Balance as at December 31, 2018 v $ 3,214,763 $ 4,543,761 $ 7,758,524
Net income - 794,390 794,390
Balance as at December 31, 2019 $ 3,214,763 $ 5,338,151 $ 8,552,914

See accompanying notes to the Financial Statements.




DESJARDINS SECURITIES INTERNATIONAL INC.
Statements of Cash Flows

For the years ended December 31, 2019 and 2018
(stated in U.S. dollars)

2019 2018
Operating activities
Netincome $ 794,390 $ 435,606
Deferred tax 91 206
Change in operafing assets and liabilies:
Amounts receivable from and payable to broker-dealers and counterparties, net 73,589 92,021
Research receivables (69,120) 34,563
Other assets (4,247) (2,851)
Accounts payable and accrued liabilities (26,533) 29,311
Income taxes payable (461,282) 233,989
306,888 822,845
Financing activities
Amounts payable to parent company 36,107 (35,049)
36,107 (35,049)
Increase in cash and cash equivalents 342,995 787,796
Cash and cash equivalents, beginning of year 7,410,408 6,622,612
Cash and cash equivalents, end of year $ 7,753,403 $ 7,410,408
Cash and cash equivalents consist of:
Cash 436,398 892,770
Money market investments 7,317,005 6,517,638
Cash and cash equivalents, end of year $ 7,753,403

See accompanying notes to the Financial Statements.

$ 7,410,408




DESJARDINS SECURITIES INTERNATIONAL INC.
Notes to the Financial Statements

December 31, 2019 and 2018
(stated in U.S. dollars)

Description of Business

Desjardins Securities International Inc. (the Company), was mcorporated on January 24, 2001 under the Canada Business
Corporations Act. The Company is a member of the Financial Industry Regulatory Authority (FINRA) and US Securities and
Exchange Commission (SEC), and operates pursuant to SEC Rule 15¢3-3(k)(2)(ii) as an introducing broker-dealer, clearing all
transactions on a fully disclosed basis through its clearing firm, Pershmg LLC. Desjardins Securities International Inc. does not hold
customer funds or safe keep customer securities.

The Company is a wholly-owned subsidiary of Desjardins Securities Inc., which is under the ultimate control of the Federation des
caisses Desjardins du Quebec (the Federation). The Company's head office is located at 1170 Peel Street, Suite 300, Montreal,
Quebec, Canada, H3B 0A9.

Adoption of New Accounting Policies

In February 2016, the Financial Accounting Standards Board (‘FASB'") issued ASU No. 2016-02, “Leases” (“Topic 842"), which
requires that a lessee recognize in the balance sheet a right-of-use asset and corresponding lease liability, including for those
leases currently classified as operating leases. The right-of-use asset and the lease liability are initially measured using the present
value of the remaining lease payments.

As the Company does not hold any leases, the terms of existing service contracts were reviewed to determine if a contract contains
a lease at its inception date. A contract contains a lease if the contract conveys to the Company the right to control the use of an
underlying asset for a period of time in exchange for consideration. If the Company determines that a contract contains a lease, a
lease liability and a corresponding right-of-use asset are recognized in the balance sheet on the commencement date of the lease.

The adoption of this standard that became effective January 1, 2019, had no effect on these financial statements.

Significant Accounting Policies

These Financial Statements have been prepared in accordance with the Generally Accepted Accounting Principles in the United
States (“US GAAP").

a) Use of Estimates

The preparation of the Financial Statements in accordance with US GAAP requires management to make estimates and
assumptions which affect the reported amounts of revenues, expenses, assets and liabilities and the disclosure of contingent
assets and liabilities at the reporting date. These estimates are based on judgment and the best available information at the time.
Therefore, actual results may differ from these estimates. There were no significant estimates during 2019 and 2018.

b) Transactions
Transactions and related revenues and expénses are recorded on a trade date basis.
¢) Financial Instruments

The Company classifies its financial assets in the category “Loans and receivables”. Financial liabilities are classified in the category
“Other”.

Al financial assets and liabilities are initially recognized at fair value. The fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.

After the initial recognition, financial assets and liabilities are subsequently carried at amortized cost under the effective interest
rate method. The carrying value of these financial assets and liabilities approximates their fair value.

d) Cash and Cash Equivalents

Cash and cash equivalents consist of cash and money market investments. Cash equivalents are short-term investments, very
liquid, easily convertible into a known cash amount, subject to a negllglble risk of a change in value and are not segregated and
deposited for regulatory purposes.




DESJARDINS SECURITIES INTERNATIONAL INC. ' ;
Notes to the Financial Statements . |

December 31, 2019 and 2018
(stated in U.S. dollars)

e) Accounts receivable

Accounts receivable consist of amounts due from transactions with customers, including research services. The Company accounts
for trade receivables at original invoice amount less an estimate made for doubtful receivables based on a review of all outstanding
amounts on a monthly basis. Management determines the allowance for doubtful accounts by regularly evaluating individual
customer receivables and considering a customer's financial condition, credit history and current economic conditions. The
Company writes off trade receivables when they are deemed uncollectible. As of and for the year ended December 31, 2019, there
was no allowance or write-off recorded.

f) Foreign Currency Translation

The Company's functional and presentation currency is the U.S. dollar. Monetary assets and liabilities denominated in foreign
currencies are translated into U.S. dollars at exchange rates prevailing at the reporting date. Non-monetary assets and liabilities
denominated in foreign currencies are translated into U.S. dollars at the exchange rate in effect at the transaction date. Revenue
and expenses denominated in foreign currencies are translated at the exchange rate prevailing at the transaction date. Gains and
losses resulting from the translation of foreign currencies are included in “Revenue - Foreign exchange gain (loss)’ in the
Statements of Operations.

g) Revenue Recognition

The Company's revenues from contracts with customers are recognized when the performance obligations are satisfied at an
amount that reflects the consideration expected to be received in exchange for such services. The majority of the Company'’s
performance obligations are satisfied at a point in time. The Company's main sources of revenue from contracts with customers
are as follows:

-  Brokerage commissions are charged to customers for order execution services and trade clearing and settiement services.

The Company recognizes revenue at the time of execution of the order (i.e. trade date). Commissions are generally collected
from cleared customers on trade date.

- Research fees are charged to customers for financial information, analysis and research to which they subscribe, that are
delivered by the Company. The Company recognizes revenue when the collectibility is reasonably assured, generally in
arrears.

The Company also earns revenues from other sources including interest revenue earned on the cash balances and money market
investments recognized based on the effective interest rate method, and foreign exchange gains or losses resulting from translation
of transactions denominated in foreign currencies.

h) Deposit

The Company operates pursuant to Security and Exchange Act Rule 15¢3-3(k)(2)(ii) as an introducing broker-dealer on a fully
disclosed basis through its clearing firm, Pershing LLC. This organisation requires a clearing deposit of $100,000.

i} Income Taxes

Current Income Tax

Current income tax assets and liabilities for the current year and prior years are measured at the amount expected to be recovered
from or paid to the taxation authorities. The tax rates and tax laws used to compute the amounts are those that are enacted or
substantively enacted at the reporting dates.

Deferred Tax

Deferred taxes are accounted for using the liability method. This method requires that deferred taxes reflect the expected deferred
tax effect of all temporary differences at the reporting date between the carrying amounts of assets and liabilities for financial
statement purposes and their tax bases. Deferred tax assets and liabilities are measured at the tax rates that are expected to apply
to the period when the asset is realized or the liability is settled, based on tax rates and tax laws that have been enacted or
substantively enacted by the end of the reporting period. Deferred tax assets are recognized when lt is more likely than not that
they will be realized.




DESJARDINS SECURITIES INTERNATIONAL INC.
Notes to the Financial Statements

December 31, 2019 and 2018

(stated in U.S. dollars)

j) Subsequent events

The Company has evaluated whether any events or transactions occurred subsequent to the date of the Financial Statements and
through February 17, 2020 and determined that there were no material events or transactions that would require recognition in
these Financial Statements.

Income Taxes

a) Income Tax Expense

2019 2018

Current $ 144,238 $ 392,446
Deferred 91 206
$ 144,329 $ 392,652

Earnings are subject to Canadian income taxes. The effective tax rate on earnings varies from year to year according to the changes
in the combined statutory income tax rate. The Company’s income tax expense recorded in the Statements of Operations differs
from the amount that would be computed by applying the Canadian statutory tax rates as a result of the following:

: 2019 2018

Income taxes atthe Canadian combined statutory rate of 26.60% :

(26.70% in 2018) : ‘ $ 249,699 $ 221,145
Change in income taxes resulfing from:

Non-deducfble expenses and other ‘ 3,862 4,292

Adjustments in respect of current tax (2,692) (3,319) .

Exchange remeasurement of currentincome faxes : 2,214 (2,409)

Income taxes on foreign exchange gains on account of capital {(108,754) 172,943
Income tax expense $ 144,329 $ 392,652

The Company is subject to examination by the tax authorities for the open tax years ending December 31, 2016 to 2018.

The Company has no accrual for uncertain tax positions.

Shareholder’s Equity

a) Authorized Share Capital
— an unlimited number of voting and participating Class A shares, without par value;
— an unlimited number of non-voting, participating Class B shares, convertible to Series D shares, without par value;
- an unlimited number of voting, non-participating Class C shares, without par value;

— an unlimited number of non-voting, non-participating Class D shares, non-cumulative dividend of 1% per month, without
par value;

~ an unlimited number of non-voting, non-participating Class E shares, non-cumulative dividend of 1% per month, without
par value; '

- an unlimited number of non-voting, non-participating Class F shares, non-cumulative dividend of 8% per year, without par
value;

— an unlimited number of non-voting, non-participating Class G shares, non-cumulative dividend of 8% per year, without par
value.




DESJARDINS SECURITIES INTERNATIONAL INC.
Notes to the Financial Statements

December 31, 2019 and 2018
(stated in U.S. dollars)

b) Share Capital Issued

2019 2018

4,075,000 Series A common shares $ 3,214,763 $ 3,214,763

¢) Capital Management

As a FINRA and SEC registered introducing broker-dealer, the Company is subject to the SEC's Uniform Net Capital Rule 15¢3-1,
which requires the maintenance of a minimum net capital equal to the greater of $100,000 or 6%4% of aggregate indebtedness,
both as defined by the Rule. As of December 31, 2019, the Company has a net capital of $7,297,376 which exceeds the required
net capital of $100,000 by $7,197,376 (see Note 8).

Related Party Transactions

The related party balances set forth in the table below result from transactions between the Company and the parent company and
affiliates from Desjardins Group, in the normal course of business, as part of its operations. These transactions are measured at
the exchange value which is the consideration established and agreed to by the related parties.

The transactions and balances with these entities are the following:

, 2019 2018
Management fees (parentcompany)” $ 515937 $ 457,185
Cash (affliates) 423,367 869,030
Amounts payable b the parent company 78,084 41,977

) Management fees consist of various services and facilities, as agreed upon in the expense sharing agreement.

Financial Risk Management

In the normal course of business, the Company purchases and sells for its clients a variety of financial instruments to earn
commission revenue. Each agreement or contract exposes the Company to varying degrees of credit, liquidity and market risks.

a) Credit risk

Credit risk, principally, relates to the failure by a client to honour its contractual obligations or to an unfavourable market fluctuation
that would prevent the Company from realizing its guarantees in full. This risk is managed in accordance with the credit policies
established by management. Most of these fransactions are standardized contracts executed in recognized markets and are subject
fo daily settlement of the various margins.

b) Liquidity risk

Liquidity risk is the risk that the Company cannot quickly convert its assets into cash in order to efficiently fulfill its financial
obligations, particularly in order to fulfill the clients’ requests for funds.

The following table presents financial liabilities by residual contractual terms to maturity:

Contractual term

Financial liability December 31, 2019 December 31, 2018 to maturity

To broker-dealers and counterpartes $ 593 $ 174 Due within one year
Accounts payable and accrued liabilites 60,223 86,756 Due within one year
To parentcompany and afliates 78,084 41,977 On demand

¢) Market risk

 Market risk is the risk that the fair value of financial instruments will fluctuate because of changes in market prices. The Company

is primarily exposed to foreign exchange risk.

10



DESJARDINS SECURITIES INTERNATIONAL INC.
Notes to the Financial Statements

December 31, 2019 and 2018
(stated in U.S. dollars)

Foreign éxchange risk arises from the possibility that changes in foreign exchange rates could result in losses. The Company may
enter into financial instruments consisting primarily of short-term investments and related party balances that may be denominated
in foreign currencies. The Company has no involvement with derivative financial instruments used to reduce the foreign exchange
risk.

In addition, earnings are subject to Canadian income taxes measured and paid in Canadian dollars. The Company translates its
U.S. denominated Financial Statements into Canadian dollars for purposes of filing its Canadian tax returns. Given the changes in
foreign exchange rates, this exposes the Company to significant fluctuations in the amount of taxes to be paid.

Schedule of Computation of Net Capital

2019
Total shareholder's equity as at December 31, 2019 $ 8,552,914
Deduct non-allowable assets :
Cash (afflliates) 423,367
Receivable from broker-dealers and counterparfies 393,294
Other receivables 369,911
Deferred tax asset : 146
1,186,718
Other deductions - Insurance deductible margin on .
securities position and foreign exchange margin 68,820
Net capital ) 7,297,376
Computation of aggregate indebtedness to net capital requirements
Required minimum net capital: the greater of.
i) $100,000 or
i) 6%% of aggregate indebtedness of $138,307 100,000
Excess net capital $ 7,197,376
Ratio: Aggregate indebtedness to net capital 0.0190

The Company is exempt from the reserve requirements of Rule 15¢3-3 of the Security and Exchange Act under paragraph (k)(2)(ii)
of that Rule. There are no material differences between the above computation and the corresponding computation prepared by
the Company and included in the unaudited Part Il Focus Report, as filed on January 24, 2020.

11
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Report of Independent Registered Public Accounting Firm
To the Shareholder and the Board of Directors of Desjardins Securities International Inc.

Opinion on the Financial Statements

We have audited the accompanying balance sheet of Desjardins Securities International Inc. (the "Company") as at
December 31, 2019, the related statements of operations, changes in shareholder’'s equity and cash flows, for the year
ended December 31, 2019, and the related notes and schedules (collectively referred to as the "financial statements"). In
our opinion, the financial statements present fairly, in all material respects, the financial position of the Company as at
December 31, 2019, and the results of its operations and its cash flows for the year ended December 31, 2019, in
conformity with accounting principles generally accepted in the United States ("US GAAP").

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an
opinion on the Company's financial statements based on our audits. We are a public accounting firm registered with the
Public Company Accounting Oversight Board (United States) ("PCAOB") and are required to be independent with
respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of
the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also
included evaluating the accounting principles used and significant estimates made by management, as well as evaluating
the overall presentation of the financial statements. We believe that our audit provide a reasonable basis for our opinion.

Supplemental Information

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 International Inc.’s management. Our audit procedures included determining
whether the schedule of computation 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 capital.

MONTREAL TORONTO CHICAGO

1981 McGill College 181 Bay St., #3510 200 South Wacker Dr., #3100
Montréal QC H3A 0G6 Bay Wellington Tower Chicago, IL 60606
514.934.3400 Toronto ON M5J 2T3 312.828.0800

416.488.2345 RICHTER.CA



RICHTER

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 material respects, in relation to the financial statements as a
whole. ’

We have served as the Company's auditor since 2014,

: %@u LLP
Montreal, Québec
February 21, 2020

1

'CPA auditor, CA, public accountancy permit No. A129175



RICHTER

Report of Independent Registered Public Accounting Firm

To the Board of Directors of Desjardins Securities International Inc.

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, 2019, 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.'s compliance with the applicable instructions of Form SIPC-7 during the year ended December 31, 2019.
Management is responsible for Desjardins Securities International Inc.'s compliance 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 $1,217.00 and $1,225.51, noting no difference.

2. Compared the Total Revenue amount reported on 2/2a of the audited Form X-17A-5 for the year ended
December 31, 2019 to the Total Revenue amount of $1,786,125.80 reported on page 2, item 2a of Form
SIPC-7 for the year ended December 31, 2019 and noted no difference.

3. Compared any adjustments 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 5, net gain from securities in investment accounts, of $144,919.92 to the
trial balance of the Company as at December 31, 2019, noting no difference.

b. Compared deductions on line 8, other revenue not related either directly or indirectly to the securities
business, of $10,798.75 to the addition of the balances; gain and loss on foreign exchanges and
interest income, as included in the trial balance of the Company as at December 31, 2019, noting no
difference.

c. Compared deductions on line 9, total interest and dividend expense, of $2,065.02 to the trial balance
of the Company as at December 31, 2019, noting no difference.

MONTREAL TORONTO CHICAGO

1981 McGill College 181 Bay St., #3510 200 South Wacker Dr., #3100
Montréal QC H3A 0G6 Bay Wellington Tower Chicago, IL 60606
514,934,3400 Toronto ON M5J 2T3 312.828.0800

416.488.2345 RICHTER.CA



RICHTER

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 @ .0015 on page 2, line 2e of $1,628,342.11 and $2,442.51, 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. Accordingly, 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 intended 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 Protection Corporation and is not intended to be and should not be used by anyone other than
these specified parties.

1

ﬂd . LLP
Montreal, Québec
. February 21, 2020

'CPA auditor, CA, public accountancy permit No. A129175
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Report of Independent Registered Public Accounting Firm

To the Board of Directors of Desjardins Securities International Inc.

We have reviewed management's statements, included in the accompanying Exemption Report, in which

(1) Desjardins Securities International Inc. identified the following provisions of 17 C.F.R. § 15¢3-3(k) under which
Desjardins Securities International Inc. claimed an exemption from 17 C.F.R. § 240.15¢3-3 pursuant to the provisions of
subparagraph (k)(2)(ii) (the "exemption provisions") and (2) Desjardins Securities International Inc. stated that Desjardins
Securities International Inc. met the identified exemption provisions throughout the most recent fiscal year without
exception. Desjardins Securities International Inc.’s management 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 statements
referred 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 15¢3-3 under the Securities Exchange Act of 1934.

fm@b LLP

Montreal, Québec
February 21, 2020

1

'CPA auditor, CA, public accountancy permit No. A129175

MONTREAL TORONTO CHICAGO

1981 McGill College 181 Bay St., #3510 200 South Wacker Dr:. #3100
Montréal QC H3A 0G6 Bay Wellington Tower Chicago, IL 60606
514.934.3400 Toronto ON M§J 2T3 312.828.0800

416.488.2345 RICHTERCA



Desjardins
" Capital Markets

January 22" | 2020

Audrey Mercier

Richter S.E.N.C.R.L./LLP
1981 McGill College
Montreal (Quebec)

H3A 0G6

Re: Exemption Report

In compliance with SEA Rule 17a-5(d), Desjardins Securities International Inc. (“the Firm”) attests
that it claims-an exemption to SEA Rule 15¢3-3(k). The Firm operates pursuant to SEA Rule 15¢3-
3(k)(2)(ii) and is an introducing firm clearing through Pershing LLC.

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

year 2019.

On behalf of the Board of directors:

Radek"i_oud_in
ChieffCompﬁance Officer

= I

Pierre-Louis Robichaud =
Chief operating Officer

Antonio Lombardi
Financial Officer
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