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INVITATION TO
SHAREHOLDERS

| am pleased to invite you to the 8" Annual General
Meeting of Capital régional et coopératif Desjardins to be
held at 10:45 a.m. on March 27, 2009 at the Palais des
congrés de Montréal.

At this meeting, we will discuss our financial results and
present a summary of the Company’s key operations in
2008. Notwithstanding current economic conditions,
Capital régional et coopératif Desjardins continued to
deploy all its resources to fulfill its mission of economic
development. These efforts have paid off as shown by the
Company’s results as at December 31, 2008.

Current economic uncertainty dictated the Company’s
strategic decisions, including the continuation of
particularly prudent management of our investments.
We also continued to support our partners while
investing in equally promising new companies and
cooperatives, bringing their number in our portfolio
to 213. Evolving from a range of industries spanning
all Québec regions, these companies have created or
maintained more than 30,000 jobs.

As our goal is to retain head offices in Québec when
business ownership is transferred, our manager stands out
particularly for its unique approach to crafting innovative
and finely tailored financial packages. We also encouraged
our partner companies to create employee-shareholder
cooperatives within their organizations to ensure wealth is
shared with employees. We have demonstrated once again
the extent to which the cooperative difference can create
ripple effects that contribute to regional sustainability and
business growth.

We look forward to seeing you all on March 27, 2009
in Montréal.

André Lachapelle
Chairman of the Board

NOTICE
OF MEETING

Notice is hereby given that the 8" Annual General
Meeting of the shareholders of Capital régional et
coopératif Desjardins will take place at the Palais des
congrés de Montréal, Room 517, on Friday, March 27,
2009, at 10:45 a.m.

1. Opening of the Annual General Meeting
i) Quorum
i)  Chairman and Secretary of the Meeting

2. Reading and adoption of the Agenda

3. Reading of the Notice of Meeting

4. Adoption of the Minutes of the Annual General
Meeting of Shareholders of March 28, 2008

5. Election of two (2) Directors

6. Activity Report for the fiscal year ended
December 31, 2008
i)  Message from the Chairman of the Board
ii)  General Manager’s Report
iii)  Manager’s Report
iv)  Audited Financial Statements and Auditors’ Report

7. Appointment of Auditors

Results of the election of two (2) Directors

9. Consideration of any matter duly brought before
the Meeting
10. Adjournment of the Meeting

©

This document contains information and the summary of
the audited financial statements as at December 31, 2008.
Find attached a proxy form for the Annual General Meeting
and the profiles of the nominees for the two (2) Director’s
positions open for election by the shareholders.

By order of the Board of Directors,

Secretary

Gilbert Beaulieu
Montréal, February 12, 2009



INFORMATION

This Notice of Meeting has been sent to all registered
shareholders holding at least one full common share
at the close of business on February 12, 2009.

All registered shareholders who held at least one full and fully
paid common share at the close of business on March 13,
2009 are eligible to vote in person or by proxy, provided

such proxy is registered as set out below. In votes by secret
ballot, shareholders are eligible to cast one vote per fully
paid-up voting share duly registered with the Company in the
shareholder’s name.

Shareholders who are unable to attend the Company’s

Annual General Meeting, which will be held at the location

and for the purposes indicated in the Notice of Meeting,

may be represented by the agent of their choice by filling out
the attached proxy form and mailing it to Desjardins Trust,
Corporate Services, 1 Complexe Desjardins, P.O. Box 34,
Desjardins Station, Montréal, Québec H5B 1E4 or faxing it

to 514 844-3545. Proxies must be registered with Desjardins
Trust at the above address or fax number before 4:00 p.m.

on Wednesday, March 25, 2009, failing which they may be
rejected. Moreover, shareholders who have designated an agent
may revoke such designation by sending written notification to
that effect to Desjardins Trust to the same address or fax number
before 4:00 p.m. on Wednesday, March 25, 2009.

At the Meeting, shareholders will be required to appoint
Auditors, who will hold office until the next Annual General
Meeting of Shareholders. Shareholders must also authorize
the Board of Directors to set the Auditors’ fees. For the
fiscal year ended December 31, 2008, the auditors are
PricewaterhouseCoopers LLP, Chartered Accountants,

who have served as the Company’s auditors since 2002.

The Regulation respecting development capital investment
fund continuous disclosure, a new regulation applicable to
the Company, came into force on June 1, 2008. As a result,
for the first six months of fiscal 2009 and for other future
interim six-month periods, the Company will file an interim
Management Discussion and Analysis (MD&A).

The Company is no longer required to automatically send

summary financial statements to all shareholders every

six months. However, the Company is required to send to its

security holders, at least once a year when calling its annual

meeting, a reply card allowing them to obtain a copy, at no

cost of:
the annual financial statements, the annual MD&A, the
annual schedule of cost of investments impacting the Québec
economy, the annual statement of other investments and the
annual index of the Company’s share in investments made by
specialized funds and partner funds, at cost, at any time after
the meeting, within a reasonable time;
the interim financial statements, the interim MD&A, the
interim schedule of cost of investments impacting the Québec
economy, the interim statement of other investments and the
interim index of the Company’s share in investments made by
specialized funds and partner funds, at cost, within 90 days of
the end of the interim period.

Last, various adjustments will be made to the information
contained in these different statements and reports, and to the
annual information form to comply with the new continuous
disclosure requirements applicable to the Company. The new
regulation is available on the website of the Autorité des
marchés financiers (www.lautorite.qc.ca).



Under an agreement entered into by the parties, Desjardins
Venture Capital inc., located at 2 Complexe Desjardins,

Suite 1717, Montréal, Québec H5B 1B8 has been mandated

to provide all services required for managing and operating the
Company and will make available to the Company all personnel
and tools necessary for this purpose.

Desjardins Venture Capital inc. is a wholly owned subsidiary
of the Fédération des caisses Desjardins du Québec. As of
February 12, 2009, its senior executives are:
Louis L. Roquet, President and COO, residing in the Town of
Mount Royal
Marie-Claude Boisvert, Senior Vice-President, Investment and
Operations, residing in Saint-Lambert

The Board of Directors of Desjardins Venture Capital inc.,
which manages Capital régional et coopératif Desjardins,
is made up of:

Monique F. Leroux, Chair of the Board, President and CEO,

residing in Outremont

Pierre Tardif, Vice-Chairman, residing in Longueuil

Clément Samson, Secretary, residing in Lévis

Dominique Arsenault, residing in Carleton

Jacques Baril, residing in Repentigny

Thomas Blais, residing in Rockland

Laurier Boudreault, residing in Lévis

Serges Chamberland, residing in Jonquiére

Louise Charbonneau, residing in Montréal

Denis Duguay, residing in Farnham

Alain Dumas, residing in Saint-Tite

André Gagné, residing in Québec City

Norman Grant, residing in Sainte-Félicité

André Lachapelle, residing in Saint-Jean-de-Matha

Daniel Lafontaine, residing in Nicolet

Andrée Lafortune, residing in Montréal

Marcel Lauzon, residing in Saint-Sauveur-des-Monts

Pierre Leblanc, residing in Champlain

Daniel Mercier, residing in Victoriaville

Denis Paré, residing in Sherbrooke

Michel Roy, residing in Beauceville

Sylvie St-Pierre Babin, residing in Gatineau

Serge Tourangeau, residing in Québec City

Benoit Turcotte, residing in Val d’Or

Up to December 31, 2008, Capital régional et coopératif
Desjardins paid Desjardins Venture Capital inc. annual
management fees equivalent to 3% of the Company’s annual
average assets’ net value, less any amounts payable for the
acquisition of investments. The management agreement provides
that this percentage will be decreased to 2.5% beginning in the
fiscal year following the year in which the annual net asset value
reaches $750 million. As this threshold was reached in fiscal
2008, the percentage management fee paid to Desjardins
Venture Capital is 2.5% beginning January 1, 2009.

Two (2) Directors must be elected by the shareholders for a
term of one (1) year or until a successor is elected or appointed.
In accordance with the Company’s nomination process,
shareholders were entitled to submit their nominations for
these positions until February 6, 2009 at 5 p.m. Voting will be
by secret ballot because there are more than two (2) nominees.

Information relevant to the nomination process was provided

to all shareholders during January 2009. The Company’s Ethics
and Professional Conduct Committee, made up of three (3)
Directors, all independent of Desjardins Group, had to determine
whether the forms received were duly filled out within the
required time, and whether nominees met the eligibility criteria
below. On or about February 13, 2009, a representative of

the Committee advised nominees by telephone and in writing
whether or not they satisfied the criteria as stated.

All nominees for the position of Director must be shareholders
of the Company and be aged 18 or over. Nominees must not be
under tutorship or curatorship, be undischarged bankrupts, be
judicially interdicted from acting as a Director or be adjudicated
by a court as incompetent. Candidates must not have been
found guilty of offences or criminal acts of fraud or dishonesty.
In addition, nominees must not be employed by or serving on
the board of directors of a firm or fund that is a competitor of
the Company.

The profiles of the nominees listed on the next page (in alphabetical
order) are available for review in the accompanying attachment and
on the Company’s website at capitalregional.com. They will also be
available for consultation at the Annual General Meeting.



ARCHAMBAULT, Marc

. . 247
Longueuil, Québec
DOYON, Maurice 909
Québec City, Québec
FORTIN, Josée
Orford, Québec 1,243
LEPAGE, Steeve

2,228

Brossard, Québec
MORISSETTE, Gervais
L’Ancienne-Lorette, 885
Québec
PELLETIER, Gilles A.
Riviere-du-Loup, 2,183
Québec
PIGEON, Léo 1,475

Verchéres, Québec

Directors are entitled to an annual retainer of $10,000. An
additional annual retainer of $5,000 is paid to the Chairman
of the Board, while the chairs of Board-created committees
that meet more than three (3) times per year are entitled to an
additional annual retainer of $6,500. When committees meet
two (2) or three (3) times per year, this additional retainer is
replaced by a double Director’s fee.

Directors’ fees for Board meetings are $1,000 per diem.
The per diem for committee meetings is $500 per half-day,
to a maximum of $1,000 per full day. The per diem fee for
teleconferences is $200.

Industrial Development Specialist
General Manager, Varennes Développement

Professor of Applied Economics, Faculty of Agriculture,
Université Laval

Director of the master’s program in Rural Economics,
Université Laval

President and General Manager, Gestion Socpra inc.
Vice-president, Sales and Operations, Julien inc.
President and General Manager, Gealth Prevention inc.

Vice-president, Operations, CEL Aerospace Ltd
Engineering Manager, CEL Aerospace Ltd
Contract Manager, CEL Aerospace Ltd

Management Consultant
General Manager, Centre d’accueil Saint-Joseph de Lévis

President, Caisse populaire Desjardins de Riviere-du-Loup
Community commitments
Health care network Manager

Business Coach, corporate management consultant
Controller, Logistics and Distribution, Métro Richelieu
Controller, Meats and Frozen Foods Division, Métro Richelieu

The Company’s General Manager receives annual remuneration
of $10,000. No other remuneration whatsoever is paid by the
Company to the General Manager.

In fiscal 2008, Directors’ remuneration totalled $282,395.
Out-of-pocket expenses amounting to $48,348 were
reimbursed to Directors.

The masculine has been used throughout this text for the sole
purpose of facilitating reading.



SUMMARY OF AUDITED FINANCIAL STATEMENTS

Please find below a summary of the audited financial statements of The Activity Report is due to be filed with the Autorité des marchés
Capital régional et coopératif Desjardins as at December 31, 2008 and financiers on March 27, 2009.

2007. The complete audited annual financial statements, including the

notes and the Auditors’ Report thereto, the annual schedule of cost Al of these documents may be obtained free of charge from the

of investments impacting the Québec economy, the annual statement SEDAR website (www.sedar.com) or the Company’s website or by

of other investments, the annual index of the Company’s share in completing and returning the reply card on the last page of this Notice.
investments made by specialized funds and partner funds, at cost, and

the annual Management Discussion and Analysis (MD&A) will be filed Except for the information presented on a common share basis,
with the Autorité des marchés financiers on March 13, 2009 and will be the number of shares and the information in the notes for the
available on the Company’s website (capitalregional.com) as of that date. reader, the amounts provided are in thousands of dollars.

BALANCE SHEETS

2008 2007
$ $
Assets
Investments impacting the Québec economy 348,408 360,782
Other investments 427,897 335,371
Cash 15,848 18,286
Accounts receivable 7,898 7,062
Software (net of accumulated amortization of $3,299; December 31, 2007 — $3,240) 1,002 80
Income taxes receivable - 4,010
Future income taxes 13,437 8,172
814,490 733,763
Liabilities
Accounts payable 978 1,234
Income taxes payable 906 -
1,884 1,234
Net assets 812,606 732,529
Number of outstanding common shares 85,159,435 74,097,440
Net value per common share 9.54 9.89
Approved by the Board of Directors, (signed) André Lachapelle (signed) Pierre Gauvreau

Director Director



STATEMENTS OF EARNINGS (LOSS)

2008 2007
$ $
Revenue
Interest 33,619 27,752
Dividends 3,753 2,309
Negotiation fees 1,866 1,813
Administrative charges 282 141
39,520 32,015
Expenses
Management fees 22,545 20,335
Other operating expenses 985 1,822
Shareholder services 1,847 2,022
Capital tax 344 527
25,721 24,706
Net investment income 13,799 7,309
Gains and losses on investments
Realized (17,088) (16,007)
Unrealized (29,940) (20,676)
(47,028) (36,683)
Income taxes recovery (3,882) (7,131)
Net loss for the year (29,347) (22,243)
Weighted average number of common shares 83,406,967 68,320,868
Net loss per common share (0.35) (0.33)

Note 1 - Financial Statement Presentation

Following the coming into force of the Autorité des marchés financiers Regulation respecting development capital investment
fund continuous disclosure, presentation of the Company’s financial statements has been changed. Names of certain items
have been changed and some amounts from the previous year have been reclassified.

This new regulation affects disclosure only and has no impact on the Company’s results.



THE BOARD OF DIRECTORS
CAPITAL REGIONAL ET
COOPERATIF DESJARDINS

(AS AT FEBRUARY 12, 2009)

THE COMPANY’S BUSINESS IS MANAGED BY A BOARD OF
DIRECTORS MADE UP OF THE FOLLOWING PERSONS:

ANDRE LACHAPELLE @@ SERGE COUSINEAU @ (1) Member of the Audit Committee

Chairman of the Board of Directors General Manager, Caisse Desjardins (2) Member of the Executive

Notary with Gagnon, Cantin, de Drummondville Committee

Lachapelle, Sasseville, Ethier, Riopel, (3) Member of the Ethics and

Hébert, Lord MAURICE DOYON @~ Professional Conduct Committee
Professor, Université Laval (4) Member of the Financial Asset

CAROLE VOYZELLE @ Management Committee

Vice-Chairman of the Board of CAMILLE FORTIER @

Directors Corporate director *  Outgoing Director eligible for

President and General Manager, election at the Annual General

Québec Metro High Tech Park JOSEE FORTIN, M.B.A. @~ Meeting of Shareholders
President and General Manager, **  Qutgoing Director

GILBERT BEAULIEU @ Gestion Socpra inc.

Secretary of the Board of Directors All Directors are appointed or

Corporate director PIERRE GAUVREAU, FCA @ ® elected each year, in accordance
Corporate director with the Act constituting Capital

BRUNO MORIN régional et coopératif Desjardins

General Manager of the Company YVES LAVOIE @™ and the Company’s General Bylaws.

General Manager, Corporate director

Caisse centrale Desjardins

HUGUES ST-PIERRE @
LORRAIN BARRETTE, FCA @ Corporate director and President,
President, Caisse Desjardins de MAXXAB
Rouyn-Noranda

EVANGELISTE BOURDAGES @
President, Gestion Bourgade inc.








