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Notice of 
Meeting
Virtual Annual  
General Meeting
Friday, March 24, 2023, 11:00 a.m.



Dear Shareholders,
We would like to begin by expressing our gratitude 
for your contribution to ensuring vitality of Québec 
regions. By investing in CRCD shares, you are helping 
to maintain and promote the best of entrepreneurship 
in the four corners of the province.

For over 20 years, CRCD has been helping Québec 
taxpayers build their wealth by leveraging the collective 
strength to support the growth and sustainability of 
SMEs and cooperatives.

As shareholders, you are invited to our virtual 
Annual General Meeting, which will take place on 
March 24, 2023. This will be an opportunity for you 
to review the financial results for fiscal 2022 and the 
status of our activities.

In these difficult economic times and amid ongoing 
labour shortages and supply challenges, we have again 
witnessed the great resilience of entrepreneurs. And 
as always, our manager Desjardins Capital has been 
attentive and flexible in supporting them.

At the Meeting, you will be able to exercise your right 
to vote, including to elect three nominees whose 
expertise you believe would best complement the 
Board of Directors. We hope you will join us. We thank 
you for your trust in CRCD and its Board of Directors.

With CRCD, you invest with purpose!

Message  
from the Chair

Bernard Bolduc, BBA Finance, ICD.D
Chairman of the Board of Directors
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Notice of Meeting
You are invited to the 22nd Annual General Meeting of 
Capital régional et coopératif Desjardins (CRCD) 
shareholders online at capitalregional.com/agm, 
Friday, March 24, 2023, at 11:00 a.m.

For the purposes of: 

1. Electing three Directors of CRCD

2. Receiving the audited seperate f inancial 
statements for the fiscal year ended December 31, 
2022, with its related independent auditors’ report

3. Appointing PricewaterhouseCoopers LLP as 
CRCD’s independent auditor

4. Considering any other business as may properly 
be brought before the Meeting

This document includes a summary of the financial 
statements as at December 31 , 2022, and is 
accompanied by a form of proxy for the Annual 
General Meeting.

By order of the Board of Directors,

Marc Barbeau, CPA, M. Fisc.
Secretary of the Board, 
Montréal, February 16, 2023
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This Notice of Meeting has been sent to all 
shareholders of record of CRCD holding at least one 
full and fully paid common share at the close of 
business on February 15, 2023.

These shareholders are eligible to vote in person or 
by proxy, provided such proxy is registered as set out 
below. When a vote is called, they are eligible to cast 
one vote per share duly held.

Virtual meeting and voting in real time
Shareholders will be voting online during the 
Meeting as it will be held by webcast only. 
Shareholders will not be able to vote at or 
attend the Meeting in person as it has no 
physical location.

Shareholders who wish to attend the Meeting 
may still vote in advance as described below. 
If they do so, they must abstain from voting at 
the Meeting, unless they wish to change their 
vote. They will nonetheless have the opportunity 
to ask questions in real time.

Proxy voting prior to the Meeting
Shareholders unable to attend the Meeting may vote 
by proxy in advance of the Meeting, that is, via 
Internet, telephone or mail. The procedure for voting 
by proxy prior to the Meeting can be found on the 
attached form of proxy. If a shareholder votes by 
proxy, the proxy must be received and registered by 
Computershare before 1:00 p.m. on Tuesday, 
March 21, 2023 , failing which it will be rejected. 
A shareholder who has given a proxy may revoke it 
by sending written notification to that effect to 
Computershare by the above deadline.

Appointing a proxy
Shareholders may appoint a proxyholder of their 
choice to exercise their voting rights during the 
meeting. Such person does not have to be a 
shareholder but will be required to attend the virtual 
meeting in real time to carry out the shareholder’s 
voting instructions. To appoint a proxyholder other 
than the persons named on the form of proxy, the 
shareholder must complete the enclosed form of 
proxy and mail it to Computershare, making sure to 
indicate the name and email address of the 
proxyholder. The form of proxy appointing the 
proxyholder must be received by 1:00 p.m. on 
Tuesday, March 21, 2023. The designated proxyholder 
will then receive an email from Computershare with 
an identification number that will allow them to log 
on to the virtual meeting and vote in real time.

I f  a shareholder is appointed proxyholder, 
Computershare will contact the shareholder by email 
to provide a new identification number consolidating 
their personal voting rights, if any, and those for which 
they have been appointed proxyholder. This new 
identification number must be used to attend 
the Meeting.

Attending and participating in the meeting
Shareholders or their proxyholders who wish to 
participate in the virtual meeting will be able to vote 
online and ask questions in real time.

To attend the meeting, shareholders or their 
proxyholders must go to capitalregional.com/agm 
and click on the link to log on to the meeting. They 
will then be redirected to our partner’s website. 
Connection will be available as of 10:40 a.m., that is, 
20 minutes before the meeting opens, on Friday, 
March 24, 2023, at 11:00 a.m.

Information
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Shareholders (who are acting on their own behalf only, 
i.e., who have not been appointed as proxyholder by 
another shareholder) should click on “I have an 
identif ication number” and enter the unique 
identification number found at the bottom of their 
form of proxy as well as the CRCD2023 password 
(case-sensitive).

Proxyholders should click on “I have an identification 
number” and enter the number they have received 
ahead of time by email from Computershare as well 
as the CRCD2023 password (case-sensitive).

Guests without an identification number will be able to 
attend the Meeting by clicking on “I’m a guest” and by 
completing the registration form. However, guests will 
not be able to vote or ask questions at the Meeting.

Appointment and remuneration  
of the independent auditor
At the Meeting, shareholders will be required to appoint 
the Independent Auditor of CRCD, who will hold office 
until the next Annual General Meeting, and to authorize 
the Board of Directors to establish the Independent 
Auditor’s remuneration. The current Independent 
Auditor of CRCD is PricewaterhouseCoopers LLP, 
Chartered Professional Accountants.

Management agreement
Under an agreement entered into by the parties, CRCD 
has engaged Desjardins Capital Management Inc. 
(Desjardins Capital), located at 2 Complexe Desjardins, 
Suite 1717, Montréal, Québec  H5B 1B8, to provide all of 
the services required for its management and operation 
and to make available to CRCD all personnel and tools 
necessary for this purpose.

As of February 16, 2023, the principal officers of 
Desjardins Capital, a wholly owned subsidiary of the 
Fédération des caisses Desjardins du Québec, are:

Ú  Marie-Hélène Nolet, Chief Operating Officer, 
member of the Management Committee, 
residing in Saint-Lambert

Ú  Yves Calloc’h, Chief Financial Officer, member of 
the Management Committee, residing in Brossard

Ú  Radek Loudin, Chief Compliance Officer,  
residing in Laval

Ú  Nicolas Gravel, member of the Management 
Committee, residing in Montréal

Ú  Maude Lemieux, member of the Management 
Committee, residing in Saint-Augustin-de-Desmaures

Ú  Catherine Lenfant, member of the Management 
Committee, residing in Longueuil

Ú  Maxime Mentha, member of the Management 
Committee, residing in Montréal

Ú  Pierre Tessier, member of the Management 
Committee, residing in Lévis

The members of the Board of Directors of Desjardins 
Capital, the manager of CRCD, are:
Ú  Yvan-Pierre Grimard, Chair, residing in Montréal
Ú  Martin Brunelle, Vice-Chair, residing in Lac-Brome
Ú  Jean-Yves Bourgeois, director, residing in  

Saint-Bruno-de-Montarville
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For fiscal 2022, CRCD paid Desjardins Capital annual 
management fees equivalent to a maximum rate 
of 1.75% of CRCD’s annual average assets’ value, after 
deduction of any amounts payable related to 
Investments impacting the Québec economy and 
Other investments. An adjustment is made to the 
management fees to avoid double billing relative to 
CRCD’s interest in other investment funds, either in 
the Investments impacting the Québec economy 
portfolio or in the Other investments portfolio. 
A downward adjustment was also made to allow 
CRCD to benefit from economies of scale realized by 
Desjardins Capital.

Compensation of directors and external 
committee members
Directors are entitled to an annual retainer of $20,000. 
The Chair of the Board receives an annual retainer 
of $70,000. This compensation covers the functions 
of director, chair, member, observer or contact person 
of a committee or CRCD representative at meetings 
and committees of partnerships of which CRCD is a 
partner. Chairs of Board committees receive 
an  addit ional annual retainer ranging f rom 
$8,000  to $16,000, except for the Chair of the 
Development Capital Investment Committee, who 
receives a retainer of $36,000 in recognition of the 
Committee’s responsibilities. 

A one-time annual retainer ranging from $6,000 
to $10,000 is also paid to directors who are members 
of committees. The retainer for the Development 
Capital Investment Committee is set at $30,000.

Only external committee members receive fees for 
meetings, in addition to an annual retainer ranging from 
$6,000 to $7,000. Directors’ fees for meetings of the 
Portfolio Valuation Committee are $1,200, $1,000 for 
meetings of the Financial Asset Management Committee, 
and $750 for Investment Committee meetings.

The Desjardins Group Relations director receives fixed 
annual compensation of $60,000. This compensation 
covers the functions of director, member or contact 
person of a committee or CRCD representative at 
meetings and committees of partnerships of which 
CRCD is a partner. If the Desjardins Group Relations 
director chairs committees of which they are not 
ex-officio chair, they will receive an additional annual 
retainer equivalent to the difference between the 
annual retainer of the chair and the annual retainer of 
a member of such committee.

In fiscal 2022, Directors’ and external committee 
members’ compensation totalled $720,795. Out-of-
pocket expenses incurred in the performance of their 
duties amounting to $20,619 were reimbursed to them.
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Nominees
Election of three directors
Three Directors must be elected by the shareholders 
at the Annual General Meeting, for a term of one year 
or until their successor is elected or appointed.

Information relevant to the nomination process was 
provided to all shareholders in September 2022. 
Shareholders were entit led to submit their 
nominations until November 11, 2022.

A secret ballot will be held to elect three Directors 
from among the nominees below.

Preview of nominee profiles
The complete profiles of the nominees are available for 
review on CRCD’s website at capitalregional.com/agm. 
The information provided by nominees has been 
edited for reporting purposes.

For the sake of sound governance and given the 
importance of the duties a director performs, the 
Board of Directors believes it has a responsibility, in 
the interests of the Board, its shareholders and its 
partners, to identify the three nominees who can best 
contribute to the Board of Directors, whose numbers 
are in green.

1 2

3

1   Annie Demers, CPA  
  Advisor, Organizational Development,  

Ville de Québec
 Lévis
 Holds 904 shares

2   Marinella Ermacora, BCompSc, MBA, ICD.D 
 Corporate Director 
 Sutton
 Holds 4,371 shares

3   Gilles Mourette, ASC
 Corporate Director and mentor 
 Hudson
 Holds 199 shares
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4   Chantal DuBreuil, MBA, FCPI
 Corporate Director
 Shawinigan
 Holds 2,813 shares

5   Christian Gariépy, LL.M. FISC, CPA
  Manager, Accounting,  

Desjardins Group
 Longueuil
 Holds 544 shares

6   Daniel Hannaburg, BBA 
  Management Consultant,  

Société d’habitation du Québec 
Montréal 
Holds 2,665 shares

7   Jacques Faucher, BBA  
  Executive Director, Centre de 

développement du porc du 
Québec, Centre d’insémination 
porcine du Québec

 Lévis
 Holds 3,151 shares 

8   Jean Marcotte, CPA
  Partner, Groupe RDL
 Victoriaville
 Holds 5,443 shares

9   Karina Audet, BBA, Pl. Fin. 
  Manager, Market Development, 

Caisse Desjardins de 
l’Administration et des 
Services publics 
Boucherville 
Holds 955 shares

10   Martin Viens, CPA 
  Global Compensation and Pension 

Plan Administration Consultant, 
Aluminerie Alouette 
Sept-Îles

 Holds 1,227 shares

11   Martine Bolduc, CPA  
 Retired
 Boucherville
 Holds 654 shares
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12   Mathieu Filion, Eng., MBA  
  Director, Business Improvement 

and Engineering, AVIZO Consulting
 Longueuil
 Holds 1,635 shares

13   Mathieu Guertin, BSc, MBA  
  Manager, Operational Excellence, 

WSP Global 
Saint-Bruno-de-Montarville 
Holds 1,421 shares

14   Matthew Arel, BBA  
  President and CEO, Groupe 

Spectacles Arel and 
Groupe Immobilier 

 Bécancour
 Holds 459 shares 

15   Pascal Audet, ing. f., MBA 
  General Manager and Forestry 

Engineer, Les Conseillers forestiers 
de l’Outaouais 
Papineauville 
Holds 345 shares

16   Patrick Vallerand 
  Business Analyst, Revenu Québec
 Québec City
 Holds 5,868 shares

17   Pierre Myrand, Eng., MBA, CFA 
  Corporate Director 

Montréal 
Holds 1,635 shares

18   Richard Georges, BBA, MBA 
  General Manager, Caisse Desjardins 

of Centre-nord de Montréal 
Saint-Jean-sur-Richelieu 
Holds 1,682 shares

19   Richard Guillot, CPA 
  Financial Reviewer, Canada 

Revenue Agency 
Québec City 
Holds 1,430 shares
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Summary of the financial statements

2022
$

2021
$

Assets

Investments impacting the Québec economy 1,938,022 1,796,083

Other investments 561,112 735,584

Intangibles assets 5,102 6,033

Income taxes receivable 38,034 33,452

Accounts receivable 29,967 20,692

Cash 5,824 19,116

2,578,061 2,610,960

Liabilities

Financial liabilities 2,197 1,210

Income taxes payable 1,655 3,801

Accounts payable 10,642 11,246

Bank overdraft 4,467 —

18,961 16,257

Net assets 2,559,100 2,594,703

Number of common shares outstanding 148,098,572 144,959,191

Net asset value per common share 17.28 17.90

Approved by the Board of Directors,

 (signed) Bernard Bolduc, BBA Finance, ICD.D (signed) Jean-Guy Senécal, FCPA, BBA
  
 Director Director

Separate Balance Sheets 
As at December 31, 2022, and 2021
(in thousands of Canadian dollars, except number of common shares outstanding and net asset value per common share)

Please find below a summary of the financial statements 
of CRCD prepared in accordance with International 
Financial Reporting Standards (“IFRS”) as issued by the 
International Accounting Standards Board.

The complete separate audited annual financial 
statements including the notes, from which this 
summary is drawn, the annual audited schedule of 
cost of investments impacting the Québec economy, 
the annual statement of other investments, the annual 
index of the Company’s share in investments made 

by specialized funds and partner funds, at cost, and 
the annual Management’s Discussion and Analysis 
(MD&A) will be available on CRCD’s website 
(capitalregional.com) and filed with the Autorité des 
marchés financiers on March 10, 2023.

All of these documents may be obtained free of 
charge from the SEDAR website (www.sedar.com) or 
CRCD’s website, or by completing and returning the 
form on the last page of this Notice.



2022 
$

2021
$

Revenue

Interest 43,995 28,410

Dividends and distributions 53,512 39,208

Administrative charges 323 333

97,830 67,951

Gains (losses) on investements

Realized (19,886) 48,480

Unrealized (109,632) 163,795

(129,518) 212,275

Financial fees (3,055) (9)

Total net revenue and gains (losses) on investments (34,743) 280,217

Operating expenses

Management fees 27,791 26,168

Other operating expenses 9,518 8,564

Shareholder services 12,373 11,147

49,682 45,879

Earnings (losses) before income taxes (84,425) 234,338

Income taxes (recovery) 3,493 (138)

Net earnings (net losses) for the year (87,918) 234,476

Weighted average number of common shares 144,695,121 140,551,094

Net earnings (net losses) per common share (0.61) 1.67

Separate Statements of Comprehensive Income 
For the years ended December 31, 2022, and 2021
(in thousands of Canadian dollars, except weighted average number of common shares and net earnings per 
common share)
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Bernard Bolduc, BBA Finance, ICD.D (1)

Chairman of the board
President, Altrum

Muriel McGrath, BA, ICD.D (1) (6)

Vice-Chair of the board
President, MC2 Consilium

Marc Barbeau, CPA, M. Fisc. (4) (5)

Secretary of the board
President and Chief Executive Officer, Ovivo

Linda Labbé, CPA (1) (4) 

Desjardins Group Relations Director 
Corporate Director

Charles Auger, BBA Finance (2) (6)

Vice-President, Operations, Chocolats Favoris

Éric Charron, BBA Finance, C.Adm., Pl.Fin. (4)

General Manager, Caisse Desjardins de Gatineau

Annie Demers, CPA (3) *

Advisor, Organizational Development, Québec City

Marinella Ermacora, BCompSc, MBA, ICD.D (1) (2) *

Corporate Director

Anne-Marie Renaud, BSc, ICD.D, CEC, ACC (5)

Corporate Director and Executive Coach

Louis Roy, BBA, MBA, DAE (6)

Director of Business Intelligence, Revenu Québec

Jean-Guy Senécal, FCPA, BBA (2) (3) (5)

Corporate Director

Louis-Régis Tremblay, Eng., ICD.D (1) (4) **

Executive Management Consultant and 
Corporate Director

Member of the
(1) Governance and Human Resources Committee
(2) Audit and Risk Management Committee
(3) Portfolio Valuation Committee
(4) Financial Asset Management Committee
(5) Development Capital Investment Committee 
(6) Venture Capital Investment Committee

 *  Outgoing Director eligible for re-election at the Annual 
General Meeting

**  Outgoing Director

The Board of Directors

All Directors are appointed or elected each year, in accordance with the Act constituting Capital régional 
et coopératif Desjardins and CRCD’s General Bylaws.

100%

This document is printed on Cascades Rolland 
Enviro100 paper.

2 Complexe Desjardins, Suite 1717
P.O. Box 760, Desjardins Station
Montréal, Québec  H5B 1B8
Telephone: 1-888-522-3222
capital.regional@desjardins.com
capitalregional.com



To obtain CRCD’s annual and 
interim financial reports:

Ú Visit CRCD’s website at 
capitalregional.com or  
the SEDAR website at  

www.sedar.com 

or

Ú Return this reply card  
by checking the  

appropriate boxes



Detach and return this reply card to:

Reply Card
I would like a copy of the documents selected below:

 Annual Financial Report* as at December 31, 2022
 Interim Financial Report* as at June 30, 2023

 French  English

 Paper  Digital

    * The Financial Report includes:

Ú  The Management Discussion and Analysis (MD&A)
Ú  Complete audited separate financial statements, 

including the notes 
Ú  Audited schedule of cost of investments 

impacting the Québec economy 
Ú  Statement of other investments 
Ú  Index of the Company’s share in investments made 

by specialized funds and partner funds, at cost

Please print

First name:

Last name:

Address:

City:

Province:  Postal code:

Telephone number:

   I wish to receive the documents by email only.

Email: 

2 Complexe Desjardins, Suite 1717
P.O. Box 760, Desjardins Station
Montréal, Québec  H5B 1B8

-


