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OATH OR AFFIRMATION

I, Ág; ayja ÅsgågA y' , 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 , 20 20 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

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

Signature

FinOp
Title

s report **contains (check all applicable boxes): Sarregg é / t/e t
(a) Facing Page.
b) Statement of Financial Condition.
c) Statement of Income (Loss).
d) Statement of Changes in Financial Condition.

(e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

LM (g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

O (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation of the 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.
(m) A copy of the SIPC Supplemental Report.

O (n) A report describing any material inadequacies found to exist or found to have existed since the date of the 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
(statedinU.S.dollars)

Notes 2019 2018
ASSETS

Cashand cashequivalents $ 7,753,403 $ 7,410,408
Amounts receivable

Frombroker-dealers andcounterparties 468,355 541,525

Incometaxreceivable 245,150 -

Researchreceivables 74,620 5,500

788,125 547,025
Otherassets

Deposit 100,000 100,000

Prepaidexpenses 50,140 45,893
Deferredlax asset 146 237

150,286 146,130

$ 8,691,814 $ 8,103,563
LIABILITIES

Amounts payable
To broker-dealers andcounterparties $ 593 $ 174

Accountspayableandaccruedliabilities 60,223 86,756
To parentcompanyandaililiales,withoutinierestorreimbursementierms 6 78,084 41,977
Incometaxpayable - 216,132

138,900 345,039
SHAREHOLDER'SEQUITY 5 8,552,914 7,758,524

$ 8,691,814 $ 8,103,563
Seeaccompanyingnotesto the FinancialStatements.

Onbehalf of the Boardof Directors

....... .. .......... .......................,Director
Jea vesB rgeois

.............. .................................,Director
RadekLoudin
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DESJARDINSSECURITIESINTERNATIONALINC.
Statementsof Operations
FortheyearsendedDecember31,2019and2018
(statedinU.S.dollars)

Notes 2019 2018

Revenue

Commissions $ 1,012,169 $ 1,028,846
Researchservices 618,238 574,194

Foreignexchangegain(loss) 6,938 (32,156)
Netinterest 146,716 101,761

1,784,061 1,672,645

Operation and administration
Managementfees 6 515,937 457,185

Clearingandregulaioryfees 89,902 82,503
Businessdevelopmentcosts 138,998 190,682
Professionalfees 75,111 87,854

Other 25,394 26,163
845,342 844,387

Income before incometaxes 938,719 . 828,258
Income tax expense 4 144,329 392,652

Net income $ 794,390 $ 435,606

Seeaccompanyingnotestothe FinancialStatements.
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DESJARDINSSECURITIESINTERNATIONALINC.
Statementsof Changesin Shareholder'sEquity

Forthe yearsendedDecember31,2019and2018
(statedinU.S.dollars)

Retained

Share capital earnings Total

BalanceasatDecember31,2017 $ 3,214,763 $ 4,108,155 $ 7,322,918

Netincome - 435,606 435,606

BalanceasatDecember31,2018 $ 3,214,763 $ 4,543,761 $ 7,758,524

Net income - 794,390 794,390

Balance asat December 31,2019 $ 3,214,763 $ 5,338,151 $ 8,552,914
Seeaccompanyingnotestothe FinancialStatements.
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DESJARDINSSECURITIESINTERNATIONALINC.
Statementsof CashFlows
FortheyearsendedDecember31,2019and2018
(statedinU.S.dollars)

2019 2018

Operating activities
Netincome $ 794,390 $ 435,606
Deferredtax 91 206

Changeinoperatingasselsandliabilities:
Amounisreceivablefromandpayable10broker-dealers andcounierparties,net 73,589 92,021

Researchreceivables (69,120) 34,563

Otherassels (4,247) (2,851)
Accountspayableandaccruedliabilities (26,533) 29,311
Incometaxespayable (461,282) 233,989

306,888 . 822,845

Financingactivities

Amounispayable10 parentcompany 36,107 (35,049)

36,107 (35,049)
Increasein cashand cash equivalents 342,995 787,796
Cashandcashequivalenis,beginningofyear 7,410,408 6,622,612

Cashand cash equivalents,end of year $ 7,753,403 $ 7,410,408

Cashand cashequivalents consist of:
Cash 436,398 892,770
Moneymarketinvestments 7,317,005 6,517,638

Cashand cashequivalents,end of year $ 7,753,403 $ 7,410,408

Seeaccompanyingnotestothe FinancialStatements.
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DESJARDINSSECURITIESINTERNATIONALINC.
Notesto the FinancialStatements

December31,2019and2018
(statedinU.S.dollars)

1. Description of Business

DesjardinsSecuritiesInternationalInc.(the Company),was incorporatedon January24,2001 under the CanadaBusiness
CorporationsAct. The Companyis a memberof the Financial IndustryRegulatoryAuthority(FINRA)and US Securitiesand
ExchangeCommission(SEC),and operatespursuantto SEC Rule 15c3-3(k)(2)(ii)as an introducingbroker-dealer,clearingall
transactionsonafullydisclosedbasisthroughitsclearingfirm,PershingLLC.DesjardinsSecuritiesInternationalInc.doesnothold
customerfundsorsafekeepcustomersecurities.

TheCompanyisawholly-ownedsubsidiaryof DesjardinsSecuritiesInc.,whichisunderthe ultimatecontrolof theFederationdes
caissesDesjardinsdu Quebec(the Federation).The Company'sheadoffice islocatedat 1170PeelStreet,Suite300, Montreal,
Quebec,Canada,H3B0A9.

2. Adoption of NewAccounting Policies

In February2016,theFinancialAccountingStandardsBoard("FASB")issuedASUNo.2016-02,"Leases"("Topic842"),which
requiresthat a lesseerecognizein the balance sheet a right-of-use asset andcorresponding leaseliability,includingfor those
leasescurrentlyclassifiedasoperatingleases.Theright-of-use assetandtheleaseliabilityare initiallymeasuredusingthepresent
valueof the remainingleasepayments.

Asthe Companydoesnotholdanyleases,thetermsofexistingservicecontractswerereviewedtodetermineif acontractcontains
a leaseatits inceptiondate.A contractcontainsa leaseif the contractconveysto the Companythe right tocontrolthe use of an
underlyingassetfor a periodof time inexchangefor consideration.If the Companydeterminesthata contractcontainsa lease,a
leaseliabilityanda correspondingright-of-useassetare recognizedinthebalancesheetonthecommencementdateof the lease.

Theadoptionof thisstandardthatbecameeffectiveJanuary1,2019,hadnoeffectonthesefinancialstatements.

3. SignificantAccountingPolicies

TheseFinancialStatementshavebeenpreparedin accordancewith the GenerallyAcceptedAccountingPrinciplesin the United
States("USGAAP").

a) Useof Estimates

The preparationof the FinancialStatementsin accordancewith USGAAPrequiresmanagementto make estimates and
assumptionswhichaffect the reportedamountsof revenues,expenses,assetsand liabilitiesandthe disclosureof contingent
assetsandliabilitiesat thereportingdate.Theseestimatesare basedonjudgmentandthe bestavailableinformationat the time.
Therefore,actualresultsmaydiffer fromtheseestimates.Therewerenosignificantestimatesduring2019and2018.

b) Transactions

Transactionsandrelatedrevenuesandexpensesarerecordedona tradedatebasis.

c) Financial Instruments

TheCompanyclassifiesitsfinancialassetsinthecategory"Loansandreceivables".Financialliabilitiesareclassifiedinthecategory
"Other".

Allfinancialassetsandliabilitiesareinitiallyrecognizedatfair value.The fair valueis the pricethat wouldbereceivedtosell an
assetorpaid totransfera liabilityin anorderlytransactionbetweenmarketparticipantsatthe measurementdate.

After the initial recognition,financialassetsand liabilitiesare subsequentlycarriedatamortizedcostunder the effectiveinterest
ratemethod.The carryingvalueofthesefinancialassetsandliabilitiesapproximatestheirfairvalue.

d) Cashand Cash Equivalents

Cashandcashequivalentsconsistof cashand moneymarketinvestments.Cashequivalentsareshort-terminvestments,very
liquid,easilyconvertibleintoa knowncashamount,subjectto a negligiblerisk of a changeinvalueandare not segregatedand
depositedfor regulatorypurposes.
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DESJARDINSSECURITIESINTERNATIONALINC.
Notesto theFinancialStatements-

December31,2019and 2018
(statedinU.S.dollars)

e) Accountsreceivable

Accountsreceivableconsistofamountsduefromtransactionswithcustomers,includingresearchservices.TheCompanyaccounts
for tradereceivablesat originalinvoiceamountlessan estimatemadefordoubtfulreceivablesbasedon areviewof alloutstanding
amountson a monthly basis.Managementdeterminesthe allowancefor doubtfulaccountsby regularlyevaluatingindividual
customerreceivablesand consideringa customer'sfinancialcondition,credit history and current economicconditions.The
Companywritesoff tradereceivableswhentheyaredeemeduncollectible.Asof andfor theyearendedDecember31,2019,there
wasnoallowanceor write-off recorded.

f) Foreign Currency Translation

The Company'sfunctionaland presentationcurrencyis the U.S.dollar.Monetaryassetsandliabilitiesdenominatedin foreign
currenciesaretranslatedinto U.S.dollarsatexchangeratesprevailingatthe reportingdate.Non-monetaryassetsandliabilities
denominatedin foreigncurrenciesare translatedintoU.S.dollarsatthe exchangerateineffectatthe transactiondate.Revenue
andexpensesdenominatedinforeigncurrenciesaretranslatedattheexchangerateprevailingatthetransactiondate.Gainsand
losses resultingfrom the translationof foreign currenciesareincluded in "Revenue - Foreignexchangegain(loss)"in the
Statementsof Operations.

g) RevenueRecognition

The Company'srevenuesfrom contractswith customersare recognizedwhen the performanceobligationsare satisfiedatan
amountthat reflectstheconsiderationexpectedto bereceivedin exchangefor such services.The majorityof the Company's
performanceobligationsare satisfiedata point in time.The Company'smain sourcesof revenuefromcontractswithcustomers
areasfollows:

- Brokeragecommissionsarechargedto customersfor orderexecutionservicesandtradeclearingandsettlementservices.

The Companyrecognizesrevenueatthe timeof executionof theorder(i.e.tradedate).Commissionsaregenerallycollected
fromclearedcustomersontradedate.

- Researchfeesarechargedtocustomersfor financialinformation,analysisandresearchtowhichtheysubscribe,thatare
deliveredbythe Company.The Companyrecognizesrevenuewhenthe collectibilityis reasonablyassured,generallyin
arrears.

TheCompanyalsoearnsrevenuesfromothersourcesincludinginterestrevenueearnedonthe cashbalancesandmoneymarket
investmentsrecognizedbasedontheeffectiveinterestratemethod,andforeignexchangegainsorlossesresultingfromtranslation
of transactionsdenominatedin foreigncurrencies.

h) Deposit

The Companyoperatespursuantto Securityand ExchangeAct Rule15c3-3(k)(2)(ii)as an introducingbroker-dealeron a fully
disclosedbasis throughitsclearingfirm,PershingLLC.Thisorganisationrequiresa clearingdepositof $100,000.

i) Income Taxes

CurrentIncomeTax

Currentincometaxassetsandliabilitiesforthe currentyearandprioryearsaremeasuredattheamountexpectedto berecovered
fromorpaid tothe taxationauthorities.The tax ratesandtax lawsusedto computethe amountsarethosethat areenactedor
substantivelyenactedat thereportingdates.

DeferredTax

Deferredtaxesareaccountedfor usingtheliabilitymethod.Thismethodrequiresthatdeferredtaxesreflectthe expecteddeferred
taxeffectof all temporarydifferencesat the reportingdate betweenthe carryingamountsof assetsand liabilitiesfor financial
statementpurposesandtheirtaxbases.Deferredtaxassetsandliabilitiesaremeasuredatthe taxratesthatareexpectedto apply
to the periodwhen the asset is realizedor the liability is settled,basedon taxratesandtax lawsthat have beenenactedor
substantivelyenactedby the endof the reportingperiod.Deferredtaxassetsarerecognizedwhen it is morelikely than notthat
theywillberealized.
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DESJARDINSSECURITIESINTERNATIONALINC.
Notesto the FinancialStatements

December31,2019and2018
(statedinU.S.dollars)

j) Subsequent events

TheCompanyhasevaluatedwhetheranyeventsortransactionsoccurredsubsequentto thedateoftheFinancialStatementsand
throughFebruary17, 2020anddeterminedthat therewere nomaterialeventsor transactionsthat would requirerecognitionin
theseFinancialStatements.

4. IncomeTaxes

a) IncomeTax Expense

2019 2018

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

$ 144,329 $ 392,652

EarningsaresubjecttoCanadianincometaxes.Theeffectivetaxrateonearningsvariesfromyeartoyearaccordingtothe changes
in the combinedstatutoryincometax rate.The Company'sincometax expenserecordedin the Statementsof Operationsdiffers
fromthe amountthatwouldbecomputedbyapplyingthe Canadianstatutorytaxratesas a resultof the following:

2019 2018

IncometaxesattheCanadiancombinedstatutoryraieof 26.60%
(26.70%in2018) $ 249,699 $ 221,145

Changein incomelaxesresultingfrom:
. Non-deduciibleexpensesandolher 3,862 4,292

Adjusimenisinrespectofcurrentiax (2,692) (3,319)
Exchangeremeasurementof currentincometaxes 2,214 (2,409)

Incomelaxesonforeignexchangegainsonaccountofcapital (108,754) 172,943

Incometaxexpense $ 144,329 $ 392,652

The Companyissubjecttoexaminationby thetaxauthoritiesforthe opentaxyearsendingDecember31, 2016to2018.

The Companyhas noaccrualfor uncertaintaxpositions.

5. Shareholder'sEquity

a) Authorized ShareCapital

- anunlimitednumberof votingandparticipatingClassA shares,withoutparvalue;

- anunlimitednumberof non-voting,participatingClassBshares,convertibleto SeriesD shares,withoutparvalue;

- anunlimitednumberof voting,non-participatingClassC shares,withoutparvalue;

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

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

- anunlimitednumberof non-voting,non-participatingClassFshares,non-cumulativedividendof 8%peryear,withoutpar
value;

- anunlimitednumberof non-voting, non-participatingClassGshares,non-cumulativedividendof 8% peryear,withoutpar
value.
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DESJARDINSSECURITIESINTERNATIONALINC.
Notesto the FinancialStatements
December31,2019and2018
(statedin U.S.dollars)

b) ShareCapitalissued

2019 2018

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

c) Capital Management

Asa FINRAandSECregisteredintroducingbroker-dealer,the Companyissubjecttothe SEC'sUniformNetCapitalRule15c3-1,
whichrequiresthe maintenanceof a minimumnet capitalequal to the greaterof $100,000or6½%of aggregateindebtedness,
bothasdefinedby the Rule.Asof December31,2019,the Companyhas a netcapitalof $7,297,376whichexceedsthe required
netcapitalof $100,000by $7,197,376(seeNote8).

6. RelatedPartyTransactions

Therelatedpartybalancesset forth inthe tablebelowresultfromtransactionsbetweenthe Companyandthe parentcompanyand
affiliatesfrom DesjardinsGroup,in the normalcourseof business,as partof itsoperations.Thesetransactionsaremeasuredat
theexchangevaluewhichis theconsiderationestablishedandagreedtobythe relatedparties.

Thetransactionsandbalanceswiththeseentitiesarethe following:

2019 . 2018

Managementfees(parentcompany)G) $ 515,937 $ 457,185
Cash(afliliales) 423,367 869,030

Amounispayable10theparentcompany 78,084 41,977
mManagementfeesconsistofvariousservicesandfacilities,asagreeduponintheexpensesharingagreement.

7. FinancialRiskManagement

in the normalcourseof business,the Companypurchasesand sells for its clients a variety of financial instrumentsto earn
commissionrevenue.Eachagreementorcontractexposesthe Companyto varyingdegreesof credit,liquidityandmarketrisks.

a) Credit risk

Creditrisk,principally,relatesto the failurebya clientto honouritscontractualobligationsorto anunfavourablemarketfluctuation
thatwouldpreventthe Companyfromrealizingitsguaranteesin full.This riskis managedinaccordancewith the creditpolicies
establishedby management.Mostofthesetransactionsarestandardizedcontractsexecutedin recognizedmarketsandaresubject
todailysettlementof the variousmargins.

b) Liquidity risk

Liquidityriskis the riskthat the Companycannotquicklyconvertits assetsintocash in order to efficientlyfulfill its financial
obligations,particularlyinordertofulfill the clients'requestsfor funds.

Thefollowingtablepresentsfinancialliabilitiesbyresidualcontractualtermsto maturity:

Contractual term

Financial liability December31,2019 December31,2018 to maturity
To broker-dealersandcounierparties $ 593 $ 174 Duewiihinoneyear
Accountspayableandaccruedliabilities 60,223 86,756 Duewithinoneyear

To parentcompanyandafliliates 78,084 41,977 Ondemand

c) Market risk

Marketriskis the riskthat the fair valueof financialinstrumentswillfluctuatebecauseof changesinmarketprices.TheCompany
isprimarilyexposedtoforeignexchangerisk.
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DESJARDINSSECURITIESINTERNATIONALINC.
Notesto the FinancialStatements

December31,2019and2018
(statedinU.S.dollars)

Foreignexchangeriskarisesfromthe possibilitythatchangesinforeignexchangeratescouldresultin losses.The Companymay
enterintofinancialinstrumentsconsistingprimarilyof short-terminvestmentsandrelatedpartybalancesthatmaybedenominated
in foreigncurrencies.The Companyhas noinvolvementwithderivativefinancialinstrumentsusedtoreducetheforeignexchange
risk.

Inaddition,earningsaresubjectto CanadianincometaxesmeasuredandpaidinCanadiandollars.TheCompanytranslatesits
U.S.denominatedFinancialStatementsintoCanadiandollarsfor purposesof filingitsCanadiantaxreturns.Giventhe changesin
foreignexchangerates,thisexposesthe Companytosignificantfluctuationsin theamountof taxesto bepaid.

8. Scheduleof Computationof Net Capital

2019

Total shareholder's equity as at December31,2019 $ 8,552,914
Deduct non-allowable assets

Cash(aililiates) 423,367
Receivablefrombroker-dealers andcounterparties 393,294
Otherreceivables 369,911
Deferredtaxasset 146

1,186,718
Other deductions - Insurance deductible margin on

securities position and foreign exchangemargin 68,820
Netcapital . 7,297,376
Computationofaggregateindebtednesstonetcapitalrequirements

Requiredminimumnetcapiial: thegrealerof
i) $100,000or
ii) 6½% ofaggregateindebtednessof$138,307 100,000

Excessnet capital $ 7,197,376

Ratio: Aggregate indebtedness to net capital 0.0190

The Companyisexemptfromthereserverequirementsof Rule15c3-3of theSecurityandExchangeActunderparagraph(k)(2)(ii)
of thatRule.Therearenomaterialdifferencesbetweenthe abovecomputationandthe correspondingcomputationpreparedby
the Companyandincludedinthe unauditedPart||Focus Report,asfiled onJanuary24,2020.
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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 statementspresent fairly, in all material respects, the financialposition of the Companyas 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 principlesgenerally accepted in the United States ("US GAAP").

Basis for Opinion

These financial statementsare the responsibility of the Company'smanagement. 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
respectto the Company in accordance with the U.S. federal securities lawsand 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.

MONTRIÈAL TORONTO CHICAGO

1981 McGill College 181 Bay St., #3510 200 South Wacker Dr.,#3100

Montréal QC H3A OG6 Bay Wellington Tower Chicago, IL 60606
514.934.3400 Toronto ON M5J 2T3 312.828.0800

416.488.2345 RICHTERCA
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In forming our opinionon 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.

Montreal,Québec
February 21, 2020

iCPA 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.

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 InternationalInc.for the year ended
December31, 2019, which were agreed to by Desjardins Securities InternationalInc.,the Securitiesand 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.'scompliancewith the applicableinstructionsof Form SIPC-7 during the year ended December31,2019.
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 representationregarding 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 Revenueamount 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 eitherdirectly 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 Companyas at December 31, 2019, noting no difference.

MONTRIÈAL TORONTO CHICAGO

1981McGill College 181 Bay St., #3510 200 South Wacker Dr., #3100

MontréalQC H3A OG6 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 notengagedto and did notconduct 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 managementand 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.

Montreal, Québec
February 21, 2020

'CPAauditor, CA, public accountancypermit No.A129175



RICHTER

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 InternationalInc. identified the following provisions of 17 C.F.R.§15c3-3(k) under which
Desjardins Securities International 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 International Inc. met the identified exemption provisions throughout the most recent fiscal year without
exception. DesjardinsSecurities InternationalInc.'smanagementis responsiblefor compliancewith 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 exemptionprovisions.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 15c3-3 under the Securities Exchange Act of 1934.

Montreal, Québec
February 21, 2020

CPA auditor, CA, public accountancy permit No.A129175

MONTRIÈAL TORONTO CHICAGO

1981 McGillCollege 181 Bay St.,#3510 200 South Wacker Dr.,#3100

MontréalQC H3A OG6 Bay Wellington Tower Chicago, IL 60606
514.934.3400 Toronto ON MSJ 2T3 312.828.0800

416.488.2345 RICHTER.CA



Q Desjardins
Capital Markets

January 22nd 2020

Audrey Mercier
Richter S.E.N.C.R.LJLLP
1981 McGill College
Montreal (Quebec)
H3A OG6

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 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 Securities International inc., the exemption
provisions of Rule 15c3-3(k)(2)(ii), without exception, have been met during the most recent fiscal
year 2019.

On behalf of the Board of directors:

Rade oudin
Chie ompliance Officer

Pierre-Louis Robichaud
Chief operating Officer

/Antonio Lombard
Financial Officer

Head Office Securities offered through
1170 Peel Street, Suite 300 Desjardins Securities International Inc.
Montreal, Quebec H3B 0A9 member FINRA, SIPC
514-841-1273


