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[Translation] 
 
December 7, 2012 
 
 
Anne-Marie Beaudoin 
Corporate Secretary 
Autorité des marchés financiers 
800, square Victoria, 22e étage 
C.P. 246, tour de la Bourse 
Montréal (Québec) H4Z 1G3 
 
 
Dear Ms. Beaudoin: 
 
Subject:   Notice and Request for Comment regarding Draft Regulation 51-103 respecting 

Ongoing Governance and Disclosure Requirements for Venture Issuers (“Draft 
Regulation 51-103”) 

 
On July 29, 2011, the Canadian Securities Administrators (“CSA”) published, for comment, a draft 
regulation and proposed rule amendments that would introduce a new regulatory regime tailored 
to venture issuers. On September 13, 2012, the CSA published a second draft further to 
comments made by market participants. The purpose of this letter is to provide you with 
Desjardins Group’s comments on Draft Regulation 51-103 following the publication of CSA’s 
latest Notice and Request for Comment. 
 
We agree with the objectives sought by Draft Regulation 51-103. However, we note that the draft 
regulation, in the form proposed, will require issuers to comply with a strict disclosure framework, 
which raises several issues for our organization. 
 
As you know, with the exception of the caisses (credit unions), Desjardins Group owns three 
entities that have launched public issues: Caisse centrale Desjardins, which qualifies as a 
reporting issuer, and Capital Desjardins Inc. and the Fédération des caisses Desjardins du 
Québec (the “Federation”), which qualify as venture issuers. 
 
Desjardins Group raises funds in the Canadian, European and U.S. markets. Some of the 
securities and issuers thereof are rated by rating agencies. Desjardins Group is also subject to 
certain additional disclosure requirements pursuant to An Act respecting financial services 
cooperatives. 
 
As a result, Desjardins Group is subject to various disclosure regimes. In spite of that, Desjardins 
Group is tending towards greater uniformity in its disclosure and would eventually like to prepare 
only one type of integrated disclosure aimed at reflecting what it has now become: an integrated 
financial group. 
 
Desjardins Group is clearly aware that, given the nature of its operations and the fact that some 
subsidiaries are regulated, it is required to maintain reporting per entity concerned. It obviously 
does not intend to neglect its obligations. Instead, we would like to provide our investors with 
more information so they can better grasp the operational reality of Desjardins Group. It is our 
understanding that the investor markets and rating agencies analyze us in this regard and that 
this approach is beneficial for them. However, using various disclosure formats for our issuers 
risks affecting the investors’ understanding of how to analyze this information in an integrated 
manner. The fact that venture issuers are not able to voluntarily meet the requirements set out in 
Regulation 51-102 respecting Continuous Disclosure Obligations (“Regulation 51-102”) 
introduces various disclosure formats. As such, the Federation, which is subject to new Draft 
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Regulation 51-103, will not only need to file a different disclosure but a disclosure requirement 
that is greatly inferior to that of Capital Desjardins Inc. and Caisse centrale Desjardins. 
 
For these reasons, Desjardins Group asks that Draft Regulation 51-103 be amended to allow 
venture issuers that meet the obligations of Regulation 51-102 to be deemed to meet those of 
future Draft Regulation 51-103. We think that the provisions of Regulation 51-102 are not only 
more demanding but also include all the requirements of the Draft Regulation. In addition, we 
believe that meeting the provisions of Regulation 51-102 is part of best industry practices. Further 
to the comments made following the first Notice and Request for Comment, we propose that a 
statutory provision be incorporated in Draft Regulation 51-103 so that a request does not need to 
be submitted to the CSA in this regard and to provide market participants with greater 
transparency. 
 
Should you have any questions or comments, please do not hesitate to contact us. 
 
Sincerely, 
 
[signed] 
Daniel Dupuis 
Senior Vice-President, Finance, and Chief Financial Officer, Desjardins Group 








