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Module 1: Introduction 
 

1.1 In which language are you submitting your response?  
 

English 

 
1.2 Select the currency used for all financial information disclosed throughout your response. 
CDP encourages organizations to report financial figures associated with dependencies, impacts, risks, and opportunities. Establishing a single currency will facilitate the collection of comparable 
financial information. This will benefit investors and other data users when assessing the costs and benefits reported by your organization. 
 

 Canadian Dollars 

 
1.3 Provide an overview and introduction to your organization. 
This introductory information about your organization helps data users to understand your responses in the context of your business activities and sector as well as their connection to environmental 
issues and corporate strategy. 
 

1 2 3 

Type of financial 
institution 

Organization type Description of organization 

Asset manager  Publicly traded 
organization 

IGM is a wealth and asset management company, primarily providing investment advisory and related services, with $310.1B in assets under management (AUM) and assets 
under advisement (AUA) (together “AUM&A”) at December 31, 2025 (AUM was $290B). IGM’s activities are carried out principally through IG Wealth Management (“IG”) and 
Mackenzie Financial Corporation (“Mackenzie”) and are complemented by strategic positions in wealth managers Rockefeller Capital Management (“Rockefeller”), Wealthsimple 
Financial Corporation (“Wealthsimple”) and asset managers ChinaAMC and Northleaf Capital. These strengthen IGM’s capabilities, reach, and diversification. IGM is a member of 
the Power Corporation group of companies. For more information, visit igmfinancial.com. As at December 31, 2025, the Corporation and its subsidiaries had 3,650 employees. 
Operations are primarily in Canada (3,606 employees), with international offices in Boston, Dublin, London, Hong Kong, and Beijing (44 employees collectively).  
 
Wealth Management Segment 

• This segment reflects the activities of IG and strategic investments focused on providing financial planning and related services to retail clients. IG also offers its clients 
mortgage loans as part of a full financial planning experience (less than 1% of total wealth management revenue). 

• IG is a retail distribution organization that serves Canadian households delivering personalized financial solutions through a network of 3,112 advisors located across Canada. 
IG offers an exclusive family of mutual funds and investment vehicles, as well as insurance, securities, mortgage products and other financial services.  

• As a wealth manager, IG offers investment funds to its retail clients, leveraging the investment management services of top global asset managers including Mackenzie. At 
December 31, 2025, IG had $158.9B in AUA, which includes $138.7B in AUM related to IG’s own investment solutions. Mackenzie managed $92.8B of IG’s $138.7B in AUM 
(or 67% of AUM).  

• Includes the Corporation’s strategic investments in Rockefeller (17.2% interest) and Wealthsimple (25.5% interest). 
 
Asset Management Segment 
▪ This segment reflects the activities of Mackenzie and strategic investments focused on providing investment management services.  
▪ Mackenzie provides investment management services to a suite of investment funds (mutual funds, ETFs, alternative investments, private wealth pools, managed solutions) 

that are distributed through third party dealers and financial advisors, and through institutional advisory mandates to financial institutions, pensions, and other institutional 
investors.  

▪ Mackenzie’s total AUM were $244.0B, as at December 31, 2025 (including $92.8B in sub-advisory to IG and $58.5B in sub-advisory to Canada Life). Mackenzie’s approach to 
climate within its sustainable investing processes applies to its third-party clients, as well as assets managed for IG and Canada Life.  

▪ Includes the Corporation’s strategic investments in ChinaAMC (27.8% interest) and Northleaf Capital (56% non-controlling interest). 
 
Corporate and Other Segment 
▪ This segment primarily represents investments in Great-West Lifeco, Portage Ventures LP and the Corporation’s unallocated capital, as well as consolidation elimination 

entries.   
 
Organization Type 
The majority (91%) of IGM’s revenue is generated from client AUM&A, rather than from other business lines such as insurance or mortgage products and strategic investments. 
Under the CDP, financial institutions must choose one of four classifications. We selected Asset Manager as the most accurate for IGM. Mackenzie is categorized as an asset 
manager. While IG operates as a wealth manager, it oversees asset managers who act as sub-advisors for its clients. Therefore, we have also chosen to classify IG as an asset 
manager, as this best reflects its business model.  
 



1 2 3 

Type of financial 
institution 

Organization type Description of organization 

IG also advises client assets under advisement (AUA) totaling $20.2B, which includes cash, HISA/GICs, FBA accounts managed directly by clients, and third-party mutual funds. 
These assets represent approximately 6.5% of IGM’s total AUM&A. In these cases, IGM does not hold the ultimate investment decision regarding security selection and allocation. 
As such, these assets are excluded from our Sustainable Investing policies. 
 
Greenhouse Gas (GHG) Emissions Profile 
This report outlines IGM and its operating companies’ approach to climate and environmental matters in Canada. We report Scope 1 and 2 GHG emissions, along with relevant 
Scope 3 emissions (business travel, upstream leased assets, waste generated in operations and financed emissions). As an asset manager, most of our emissions come from 
investments. Learn more: https://www.igmfinancial.com/en/corporate-sustainability.html 
 
See section 13.2 for additional information and cautionary language regarding this disclosure. 
 

 
1.4 State the end date of the year for which you are reporting data. For emissions data, indicate whether you will be providing emissions data for past reporting 
years. 
This question allows for the establishment of a clear temporal context, enabling consistent year-to-year comparisons and assessments of an organization's environmental progress. It enhances 
transparency and accountability and aids data users in interpreting your responses in relation to the reported timeframe. 
 

1 2 3 4 5 6 

End date of 
reporting year 

Alignment of this reporting period 
with your financial reporting period 

Indicate if you are providing 
emissions data for past reporting 
years 

Number of past reporting years you 
will be providing Scope 1 emissions 
data for 

Number of past reporting years you 
will be providing Scope 2 emissions 
data for 

Number of past reporting years you 
will be providing Scope 3 emissions 
data for 

Dec 31, 2025 Yes Yes 1 year 1 year 1 year 
 

 

1.4.1 What is your organization’s annual revenue for the reporting period? 
 

$3,761,300,000 

 
1.5 Provide details on your reporting boundary. 
This question helps data users interpret how your responses relate to your business operations. Your response to this question defines the set of entities (companies, businesses, other groups, etc.) 
that you are providing data for in the CDP questionnaire. 
 

1 2 

Is your reporting boundary for your CDP disclosure the same as 
that used in your financial statements? 

How does your reporting boundary differ to that used in your financial statement? 

Yes N/A 

 

1.6 Does your organization have an ISIN code or another unique identifier (e.g., Ticker, CUSIP, etc.)? 
ISIN codes and other market identifiers are used globally in the identification of securities such as bonds, futures, and stocks. Providing your organization’s unique identifier increases the 
transparency of your response. 
 

1 2 3 

Unique identifier Does your organization use this unique identifier? Provide your unique identifier 

ISIN code - bond  No  N/A 

ISIN code - equity  Yes  CA4495861060 

CUSIP number  No N/A 

Ticker symbol  Yes IGM.TO 

SEDOL code  No N/A 

LEI number  Yes 254900RYHLVJNTUFDA95 

D-U-N-S number  No N/A 

Other, unique identifier  No N/A 



1.7 Select the countries/areas in which you operate. 
This question helps data users interpret how your responses relate to your operations across different geographical areas. Ensuring precise country selection in this question enhances the overall 
accuracy of reporting throughout the questionnaire. 
 

Canada 

 
 

1.9 What was the size of your organization based on total assets value at the end of the reporting period? 
This question helps data users interpret how your responses relate to your operations by providing context on your financing and/or activities disclosed via CDP in relation to your total activities. 
 

$310,100,000,000 
 

 
1.10 Which activities does your organization undertake, and which industry sectors does your organization lend to, invest in, and/or insure? 
To interpret your disclosure, it is important that data users understand what type of financial institution your organization is and, accordingly, what financial industry activities your organization 
performs and/or engages in that are relevant for this disclosure. This also enables data users to make more accurate cross-organizational and cross-industry comparisons.  
 

 
1.24 Has your organization mapped its value chain? 
This question allows data users to understand the extent to which your organization has visibility into different parts of its value chain, to facilitate activities such as effective risk management, 
traceability, and supplier engagement. Additionally, responses to this question will help data users interpret the supplier coverage reported across the rest of your responses regarding action in your 
value chain. 
 

1 2 3 4 5 6 7 8 

Value chain 
mapped 

Value 
chain 
stages 
covered 
in 
mapping 

Highest 
supplier tier 
mapped 

Highest 
supplier tier 
known but not 
mapped 

Portfolios 
covered in 
mapping 

Description of mapping process and coverage Primary reason for not 
mapping your upstream 
value chain or any value 
chain stages 

Explain why your 
organization has not 
mapped its upstream value 
chain or any value chain 
stages 

Yes, we have 
mapped or are 
currently in the 
process of 
mapping our value 
chain  

Upstream 
value 
chain 
 
Portfolio  
 

Tier 1 
suppliers 

Tier 2 
suppliers 

Investing 
(Asset 
manager)  
  

Upstream value chain  
IGM mapped its upstream value chain to identify where climate-
related risks and opportunities may arise. This assessment 
considered key business segments, supplier and customer 
relationships, critical inputs such as IT infrastructure, and geographic 
areas potentially exposed to climate impacts or regulatory changes. 

N/A  N/A  

0 1 2 3 4 5 6 7 

Portfolio Activity 
undertaken 

Insurance types 
underwritten 

Reporting the portfolio value and % 
of revenue associated with the 
portfolio 
 

Portfolio value 
based on total 
assets 

% of 
Reven
ue 

Type of clients Industry sectors your organization 
lends to, invests in, and/or insures 

Investing (Asset  
manager)  

 Yes N/A  Yes, both the portfolio value and the 
% of revenue associated with it 

$289,897,000,000 
 

91% • Insurance Companies 

• Endowments & Foundations 

• Pension funds 

• Family offices / high net worth 
individuals 

• Retail clients 

• Apparel  

• Biotech, health care & pharma 

• Food, beverage & agriculture 

• Fossil Fuels  

• Hospitality  

• Infrastructure  

• International bodies  

• Manufacturing  

• Materials  

• Power generation  

• Retail  

• Services  

• Transportation services 
 



1 2 3 4 5 6 7 8 

Value chain 
mapped 

Value 
chain 
stages 
covered 
in 
mapping 

Highest 
supplier tier 
mapped 

Highest 
supplier tier 
known but not 
mapped 

Portfolios 
covered in 
mapping 

Description of mapping process and coverage Primary reason for not 
mapping your upstream 
value chain or any value 
chain stages 

Explain why your 
organization has not 
mapped its upstream value 
chain or any value chain 
stages 

   
 
 
 

 
To support this process, IGM collects climate-related information from 
Tier 1 suppliers and incorporates ESG considerations into 
procurement decisions, where applicable, through its Procurement 
Policy and responsible procurement elements.  
 
We inquire on climate plans, targets and climate-related risks to 
inform supplier evaluations. During the request for proposal (RFP) 
process, Tier 1 suppliers are asked to disclose their climate and 
environmental plans. 
 
Portfolio 
Mackenzie maps its portfolio to support risk management, company 
engagement, and product construction. 
 

a) Investment process: Mackenzie Investment teams use 

MSCI and Sustainalytics data to assess risks and 

opportunities related to biodiversity, land use, waste, 

energy use, GHG emissions, water use, and 

environmental supply chain incidents. Where material to 

an investment fund or strategy, risks and opportunities are 

integrated into the investment process.  

b) Engagement: Mackenzie focuses on the top 150 

companies contributing to listed equities portfolio 

emissions. SASB is used to identify industry risks, and the 

MSCI Climate module is used to assess historical GHG 

emissions and portfolio temperature alignment to identify 

the highest emitters. Other frameworks are used such as 

the Transition Pathway Initiative, Science Based Targets 

Initiative, and Climate Action 100+. Mackenzie engages 

with companies to manage transition risks rather than 

divesting, provided the investment thesis remains 

attractive.  

c) Product construction: Mackenzie’s Greenchip boutique 

identifies companies advancing the energy transition, 

including renewable energy, battery, and biomaterial 

providers, using MSCI tools. The fixed income team uses 

MSCI, Sustainalytics, and company green bond reporting 

to identify issuers that meet ESG-labelled or green bond 

criteria. 

We also map the IG mortgage finance portfolio’s exposure to acute 
physical climate-related risks such as flood and wildfires that could 
affect the value of homes where mortgage loans are provided. 
 

 
1.24.1 Have you mapped where in your direct operations or elsewhere in your value chain plastics are produced, commercialized, used, and/or disposed of? 
Mapping plastics in the value chain is the first step for organizations to increase awareness of how plastics are produced, commercialized, used, and disposed of. This allows organizations to 
understand their plastics-related impacts on the environment and society, their exposure to plastics-related business risks, and how to reduce plastic waste and pollution. Information on 
plastics mapping gives data users confidence in the accuracy and thoroughness of information reported on plastics impacts, risks, targets, and other metrics. 



 
1 2 3 4 5 6 

Plastics mapping Value chain stages 
covered in 
mapping [not 
relevant for FS] 
 

Portfolios covered in mapping 
 

End-of-life management 
pathways mapped [not relevant 
for FS] 

Primary reason for not 
mapping your plastics in your 
value chain 

Explain why your organization has not mapped plastics in 
your value chain  

Yes, we have mapped or 
are currently in the process 
of mapping plastics in our 
value chain 
 

N/A Investing (asset manager) N/A N/A N/A 

 
  



Module 2: Identification, assessment, and management of dependencies, impacts, risks, and opportunities 
 

2.1 How does your organization define short-, medium-, and long-term time horizons in relation to the identification, assessment, and management of your 
environmental dependencies, impacts, risks, and opportunities? 
Understanding organizations’ definitions of time horizons allows data users to contextualize the different timescales at which organizations consider environmental issues in the identification, 
assessment, and management of dependencies, impacts, risks, and opportunities, and how this informs their business strategy and financial planning. 
 

1 2 3 4 5 

Time horizon From 
(years) 

Is your 
long-term 
time 
horizon 
open 
ended? 

To 
(years) 

How this time horizon is linked to strategic and/or financial planning 

Short-term  0  N/A  2  Short-term time horizon aligns with our risk rating methodology which considers risk events that are likely to occur once in a zero to two-year period. The time 
horizon aligns to our annual financial planning process. 
 

Medium-term  
  

3 N/A   5 The medium-term horizon aligns with our risk rating methodology which considers risk events that are likely to occur once in a three to five-year period. The five-
year time horizon aligns with our strategic planning process.  
 

Long-term  
  

6 No   20 The long-term horizon aligns with our risk rating methodology which considers risk events that are likely to occur once in a six to 20-year period. 
 

 
2.2 Does your organization have a process for identifying, assessing, and managing environmental dependencies and/or impacts? 
Dependencies and impacts on the environment can result in changes to the capacity of nature to provide social and economic functions. Additionally, it is essential to identify, assess, and manage 
dependencies and impacts on the environment in order to assess effectively the risks and opportunities of an organization. This question allows data users to gauge the organization’s awareness of 
its own environmental dependencies and impacts. 
 

Process in place Dependencies and/or impacts evaluated in 
this process 

Primary reason for not evaluating dependencies and/or impacts Explain why you do not evaluate dependencies and/or impacts and 
describe any plans to do so in the future 

Yes  Both dependencies and impacts  N/A N/A 

 
2.2.1 Does your organization have a process for identifying, assessing, and managing environmental risks and/or opportunities? 
For many organizations, environmental issues pose significant challenges, now and in the future. This question establishes whether the organization has a process for identifying, assessing, and 
managing environmental issues so that data users may gauge the organization's awareness of its own environmental risks and opportunities. 
 

Process in place Risks and/or opportunities 
evaluated in this process 

Is this process informed by the 
dependencies and/or impacts 
process? 

Primary reason for not evaluating 
risks and/or opportunities 

Explain why you do not 
evaluate risks and/or 
opportunities and describe any 
plans to do so in the future 

Explain why you do not have a process for 
evaluating both risks and opportunities that is 
informed by a dependencies and/or impacts 
process 

Yes 
 

Both risks and opportunities  
 

Yes  N/A N/A N/A 

 

  



2.2.2 Provide details of your organization’s process for identifying, assessing, and managing environmental dependencies, impacts, risks, and/or opportunities. 
Organizations that have established a comprehensive, recurring procedure to identify, assess, and manage environmental dependencies, impacts, risks, and opportunities across their value chain 
and over a range of time-horizons will be better equipped to handle longer-term uncertainties and liabilities, as well as capitalize on opportunities. This question indicates to data users how robust an 
organization’s assessment process is. 
 

1 2 3 4 5 6 7 8 9 10 11 12 13 14 

Environ-
mental 
issue 

Indicate which 
of 
dependencies, 
impacts, risks, 
and 
opportunities 
are covered by 
the process for 
this 
environmental 
issue 

Value 
chain 
stages 
covere
d 

Covera
ge 

Supplier 
tiers 
covered 

Type of 
assessmen
t 

Frequency 
of 
assessme
nt 

Time 
horizons 
covered 

Integration of 
risk 
management 
process 

Location-
specificity 
used 

Tools and 
methods used 

Have you validated 
your process for SBTN 
Step 1 ‘Assess’? 

SBTN 
Step 1 
‘Assess’ 
official  
validation 
letter 

Risk types and criteria 
considered 

Climate 
change  
 
 

Dependencies  
 
Impacts  
 
Risks  
 
Opportunities  

Direct 
operati
ons 
 
Upstrea
m 
Value 
chain 
 

Partial  
 
 

Tier 1 
suppliers 
 
 
 

Qualitative 
only  
 
 

More than 
once a 
year  

Short-
term 
Medium-
term  
Long-
term  

Integrated into 
multi-
disciplinary 
organization-
wide risk 
management 
process  
 
 

National • Enterprise 
Risk 
Management  

• Desk-based 
research  

• Materiality 
assessment  

• Partner/ 
Stakeholder 
Consultation 
/ analysis  

• Scenario 
Analysis 

N/A N/A • Changes to national 
legislation  

• Impact on human health 

• Increased concern and/or 
negative feedback from 
partners and stakeholders  

• Flood  

• Heat wave 

• Heavy precipitation 

• Storm 

• Changing precipitation 
patterns and types 

• Changing temperature 

• Increased severity of 
extreme weather events 

Forests 
Water 
 

Risks 
 
Opportunities 
 
Impacts 

Direct 
operati
ons 
 
Upstrea
m value 
chain 

Partial Tier 1 
suppliers 
 

Qualitative 
only 

As 
important 
matters 
arise 

Short-
term 
Medium-
term 

Integrated into 
multi-
disciplinary 
organization-
wide risk 
management 
process  
 
 

Local • Desk-based 
research  

• Partner / 
Stakeholder 
consultation / 
analysis 

N/A 
 

N/A • Water stress 

• Changes in 
land/freshwater/ocean use 

• Increased concern and/or 
negative feedback from 
partners and stakeholders  

• Negative press coverage 
related to support of 
projects or activities with 
negative impacts on the 
environment (e.g. GHG 
emissions, deforestation & 
conversion, water stress) 
 



 
1 13 14 15 

Environmental 
Issue 

Partners and 
stakeholders 
considered 

Has this 
process 
changed 
since the 
previous 
reporting 
year? 

Further details of process 

Climate 
change 

Customers  

Employees 

Local communities  

Suppliers 

Regulators  

No IGM integrates climate-related risk management into our overall risk management processes. The Enterprise Risk Management Division oversees the identification and 
assessment of short, medium, and long-term risks including analysis and reporting on these risks relative to risk appetite. Risks are evaluated based on the likelihood and 
severity of the impact of the risk event considering financial, reputational, operational, and regulatory impacts. Each risk category is assessed to determine whether these 
risks could have a substantive financial or strategic impact. Risks with a financial impact in excess of $100MM at the consolidated IGM level are defined as moderate high 
risk with major impact and are therefore substantive. Substantive risks may also have a moderate high impact on the reputation or brand of the company that could threaten 
future viability, or may have other impacts to strategy, operations, or legal/regulatory risks. The Enterprise Risk Management team works with the business to mitigate, 
transfer, accept or control risks where relevant. 
 
Direct Operations 
We consider climate change dependencies, impacts, risks, and opportunities (DIROs) in our direct operations where relevant, focusing on regulations, government 
incentives, reputational impacts, and weather events affecting our properties/business operations and disclosures. We assess risks such as acute and chronic physical 
risks, policy, market, reputation, technology, and liability risks. Criteria include changes in legislation, health impacts, stakeholder concerns, and the impact of various 
weather events. IGM’s physical climate risk exposure is inherently limited by the nature of its business, including its hybrid workforce model, leased office strategy, one 
owned building, and geographically distributed office footprint across Canada. Our 2025 Sustainability Report aligns with TCFD recommendations, and our climate position 
focuses on investing in a greener economy, collaborating for the transition, and aligning corporate plans to the transition. While important, we determined these risks would 
be minimal compared to our investment portfolio.  
 
Upstream Value Chain 
We consider climate change DIROs in our upstream activities, where relevant, focusing on regulations, government incentives, reputational impacts, and market changes. 
Risks include policy, market, reputation, technology, and liability risks. Criteria include changes in legislation, stakeholder concerns, and the availability and cost of 
sustainable materials. IGM’s physical climate risk exposure in our upstream value chain, including critical suppliers, is inherently limited by their geographic diversification. 
We request climate-related information from Tier I suppliers to inform supplier evaluation. Our Procurement Policy and responsible procurement elements ensure ESG 
considerations are integrated into procurement decisions, where applicable. 
 

Forests 
Water  

Suppliers 

Employees 

No IGM integrates broader environmental risk management into our overall risk management processes. The Enterprise Risk Management Division oversees the identification 
and assessment of short, medium, and long-term risks including analysis and reporting on these risks relative to risk appetite. Risks are evaluated based on the likelihood 
and severity of the impact of the risk event considering financial, reputational, operational, and regulatory impacts. Each risk category is assessed to determine whether 
these risks could have a substantive financial or strategic impact. Risks with a financial impact in excess of $100MM at the consolidated IGM level are defined as moderate 
high risk with major impact and are therefore substantive. Substantive risks may also have a moderate, high impact on the reputation or brand of the company that could 
threaten future viability, or may have other impacts to strategy, operations, or legal/regulatory risks. The Risk Management team works with the business to mitigate, 
transfer, accept or control risks where relevant. 
 
Direct Operations 
We consider forest- and water-related risks, opportunities and impacts in our direct operations, especially in light of changing land-use and reputational issues related to 
stakeholder expectations. For example, over the years, we have reduced the impact of our direct operations on forests, with more than 95% of our business now conducted 
digitally having eliminated almost all paper and cheques related to clients and other institutions. We also committed to driving employee engagement on environmental 
issues, which included more than 550 trees planted in 2025 by our employees in Winnipeg and the Greater Toronto Area. We continued phasing out single-use items across 
our office kitchenettes and cafes and replacing bathroom paper towels with highly hygienic, energy-efficient hand dryers. We also implement water conservation practices at 
our offices as part of our office modernization strategy as well as waste management practices that include plastics. While important, forest- and water-related 
environmental risks would be minimal given our relatively small operational footprint compared to our investment portfolio. 
 
Upstream Value Chain 
We have a Procurement Policy with responsible procurement elements to ensure we consider environmental impacts, including forest- and water- related impacts, when 
sourcing, selecting and managing suppliers to meet our needs and mitigate potential risks, where applicable. Our procurement program applies a minimum weighting factor 
of 20% for ESG criteria in evaluating RFPs. 
 

 
2.2.4 Does your organization have a process for identifying, assessing, and managing environmental dependencies and/or impacts related to your portfolio 
activities? 
Dependencies and impacts on the environment can result in changes to the capacity of nature to provide social and economic functions. Additionally, it is essential for financial institutions to identify, 
assess, and manage dependencies and impacts on the environment in order to assess effectively the risks and opportunities related to their various portfolio activities. This question allows data 
users to gauge the organization’s awareness of its own environmental dependencies and impacts. 



 

1 2 3 4 5 

Portfolio Process in place 
covering this portfolio 

Dependencies and/or impacts related to 
this portfolio evaluated in this process 

Primary reason for not evaluating dependencies 
and/or impacts related to this portfolio 

Explain why you do not evaluate dependencies and/or impacts related to 
this portfolio and describe any plans to evaluate this in the future 

Investing (Asset manager)  Yes  Both dependencies and impacts  N/A N/A 
 

 
2.2.5 Does your organization have a process for identifying, assessing, and managing environmental risks and/or opportunities related to your portfolio activities? 
For many organizations, environmental issues pose significant challenges, now and in the future. This question establishes whether the financial institution has a process for identifying, assessing, 
and managing environmental issues related to their various portfolio activities so that data users may gauge the organization’s awareness of its own environmental risks and opportunities. 
 

1 2 3 4 5 6 7 

Portfolio Process in place 
covering this 
portfolio 

Risks and/or opportunities 
related to this portfolio are 
evaluated in this process 

Is this process informed 
by the dependencies 
and/or impacts process? 

Primary reason for not evaluating 
risks and/or opportunities related 
to this portfolio 

Explain why you do not evaluate risks 
and/or opportunities related to this 
portfolio and describe any plans to do so 
in the future 

Explain why you do not have a process for 
evaluating both risks and opportunities 
related to this portfolio that is informed by a 
dependencies and/or impacts process 
 

Investing (Asset 
manager)  

Yes Both risks and opportunities  Yes N/A N/A N/A 
 

 
2.2.6 Provide details of your organization’s process for identifying, assessing, and managing environmental dependencies, impacts, risks, and/or opportunities 
related to your portfolio activities.  
This question and any questions dependent on it are currently locked and cannot be responded to. CDP will communicate when these questions are available to respond to. Financial institutions 
that have established a comprehensive, recurring procedure to identify, assess, and manage environmental dependencies, impacts, risks, and opportunities across all their portfolios and over a 
range of time-horizons will be better equipped to handle longer-term uncertainties and liabilities, as well as capitalize on opportunities. This question indicates to data users how robust a financial 
institution’s assessment process is. 

1 2 3 4 5 6 7 8 9 10 11 12 13 14 

Portfolio Environ
-mental 
issue 

Indicate 
which of 
dependen
cies, 
impacts, 
risks, and 
opportunit
ies are 
covered 
by the 
process 
for this 
portfolio 

% of 
portfoli
o 
covere
d by 
the 
assess
ment 
process 
in 
relation 
to total 
portfoli
o value 

Type 
of 
asse
ssme
nt 

Industry sectors 
covered by the 
assessment 

Freque
ncy of 
assess
ment 

Time 
horizon
s 
covere
d 

Integratio
n of risk 
managem
ent 
process 

Locatio
n-
specific
ity used 

Tools and 
methods 
used 

Risk type and criteria 
considered 

Partners and 
stakeholders 
considered 

Further details of process 

Investing 
(asset 
manager) 
 

Climate 
change 
 
 

Depende

ncies  

Impacts  

Risks 

Opportuni

ties  

75.86% 
 
 

Quali
tative 
and 
Quan
titativ
e 
 
 

• Apparel  

• Biotech, health 
care & pharma  

• Food, beverage 
& agriculture  

• Fossil Fuels 

• Hospitality 

• Infrastructure 

• International 
bodies 

• Manufacturing 

• Materials 

• Power 
generation 

More 
than 
once a 
year  

Short-

term 

Mediu

m-term 

Long-

term 

 

 

Integrated 
into multi-
disciplinar
y 
organizati
on-wide 
risk 
assessme
nt 
process  
 

Not 
location 
specific  

External 

consultan

ts 

Internal 

tools / 

methods  

Portfolio 

temperatu

re 

alignment  

The 

Transition 

Pathway 

Carbon pricing 

mechanisms 

Changes to 

international law and 

bilateral agreements 

Changes to national 

legislation 

Poor coordination 

between regulatory 

bodies 

Poor enforcement of 

environmental 

regulation 

Customers 

NGOs 

Regulators 

Indigenous 

peoples 

Local 

communities 

 

The process for identifying, assessing, and 
managing environmental dependencies, 
impacts, risks and/or opportunities (DIROs) 
is conducted for 90% of the Mackenzie 
asset management portfolio covering 
approximately 76% of IGM’s total portfolio 
value. The Sustainability Center of 
Excellence (COE) supports investment 
teams in identifying, assessing, and 
managing DIROs at least annually, both at 
the fund and portfolio levels. 
 
For teams most exposed to transition risks 
and climate impacts—such as Greenchip, 
Resources, and Corporate Bonds—the 
assessment process is well integrated into 
their investment approach, with oversight 



1 2 3 4 5 6 7 8 9 10 11 12 13 14 

Portfolio Environ
-mental 
issue 

Indicate 
which of 
dependen
cies, 
impacts, 
risks, and 
opportunit
ies are 
covered 
by the 
process 
for this 
portfolio 

% of 
portfoli
o 
covere
d by 
the 
assess
ment 
process 
in 
relation 
to total 
portfoli
o value 

Type 
of 
asse
ssme
nt 

Industry sectors 
covered by the 
assessment 

Freque
ncy of 
assess
ment 

Time 
horizon
s 
covere
d 

Integratio
n of risk 
managem
ent 
process 

Locatio
n-
specific
ity used 

Tools and 
methods 
used 

Risk type and criteria 
considered 

Partners and 
stakeholders 
considered 

Further details of process 

• Retail  

• Services 

• Transportation 
services 

 

Initiative 

(TPI)  

Scenario 

analysis 

Other, 

please 

specify:  

MSCI 

utility data 

managem

ent 

system 

for Real 

Property 

Fund.  

 

Impact on human 

health 

Increased concern 

and/or negative 

feedback from partners 

and stakeholders  

Negative press 

coverage related to 

support of projects or 

activities with negative 

impacts on the 

environment (e.g., GHG 

emissions, 

deforestation & 

conversion, water 

stress) 

Changing customer 

behavior 

Flood (costal, fluvial, 

pluvial, ground water) 

Wildfires 

Other market, please 

specify: Any risks or 

opportunities deemed 

to be material for the 

portfolio company or 

industry as per SASB. 

Exclusion of vulnerable 

and marginalized 

stakeholders (e.g., 

informal workers)  

Change in 

land/freshwater use 

Scarcity of land 

resources 

and reporting provided by the Sustainability 
COE. Other investment teams that are 
deemed less exposed to climate-related 

risks by the nature of their portfolio rely 
more heavily on the Sustainability COE for 
analysis. 
 
MSCI is used to assess historical GHG 
emissions data, and we introduced the 
portfolio temperature alignment tool. 
Investment teams may also use other 
sources and frameworks such as the 
Transition Pathway Initiative, Science Based 
Targets Initiative, and Climate Action 100+ 
to assess future transition risks. Generally, 
engagement is favoured over exclusion, and 
we engage with companies to enable 
investees to de-risk, as long as the 
investment thesis is still attractive. 
 
Where an investee, industry, or sectoral 
shift is likely to impact numerous funds or 
investment teams, the DIROs are identified 
and actioned by the Sustainability COE. For 
example, the Mackenzie Top 150 Emitters 
program is designed to identify and engage 
companies that may have negative impacts 
across a number of portfolios requiring 
targeted engagement to ensure they are 
addressing the risks.  
 
Within the IG mortgage finance portfolio, 
representing a value of mortgages serviced 
of $6.8B as at Dec 31, 2025, the process 
includes assessing acute physical climate-
related risks such as flood and wildfires that 
can affect the value of homes where we 
have provided mortgage loans. Losses to 
date have been nil given the diversification 
of our portfolio and that clients are typically 
in more protected major urban areas.  
 
See section 13.2 for additional information 
and cautionary language regarding this 
disclosure. 
 



1 2 3 4 5 6 7 8 9 10 11 12 13 14 

Portfolio Environ
-mental 
issue 

Indicate 
which of 
dependen
cies, 
impacts, 
risks, and 
opportunit
ies are 
covered 
by the 
process 
for this 
portfolio 

% of 
portfoli
o 
covere
d by 
the 
assess
ment 
process 
in 
relation 
to total 
portfoli
o value 

Type 
of 
asse
ssme
nt 

Industry sectors 
covered by the 
assessment 

Freque
ncy of 
assess
ment 

Time 
horizon
s 
covere
d 

Integratio
n of risk 
managem
ent 
process 

Locatio
n-
specific
ity used 

Tools and 
methods 
used 

Risk type and criteria 
considered 

Partners and 
stakeholders 
considered 

Further details of process 

Investing 
(asset 
manager) 

 

Forests Depende

ncies   

Impacts   

Risks  

Opportuni

ties 

8.07% 
 

Quali
tative 
only 

• Apparel  

• Biotech, health 
care & pharma  

• Food, beverage 
& agriculture  

• Fossil Fuels 

• Hospitality 

• Infrastructure 

• International 
bodies 

• Manufacturing 

• Materials 

• Power 
generation 

• Retail  

• Services 

• Transportation 
services 

As 
importa
nt 

matters 
arise 

Short-

term 

Mediu

m-term 

A specific 
environm
ental risk 

assessme
nt 
process 

Site 
specific 

Risk 

models 

F4B – 

Finance 

for 

Biodiversi

ty 

WWF 

Biodiversi

ty Risk 

Filter 

 

 

Negative press 

coverage related to 

support of projects or 

activities with negative 

impacts on the 

environment (e.g., GHG 

emissions, 

deforestation & 

conversion, water 

stress)  

Increased concern 

and/or negative 

feedback from partners 

and stakeholders  

Other market, please 

specify: Any risks or 

opportunities deemed 

to be material for the 

portfolio company or 

industry 

Increased costs and/or 

uncertainties related to 

the cost of virgin 

plastics 

Lack of availability 

and/or increased cost 

of recycled or 

renewable content  

Protected area 

designation 

Scarcity of land 

resources 

Lack of availability 

and/or increased cost 

of certified sustainable 

material  

Lack of availability 

and/or increased cost 

of raw materials  

Leakage markets 

Customers 

Local 

communities 

Indigenous 

peoples 

Anchored by our Sustainable Investing 
Policy at Mackenzie, we ensure risk 
assessment due diligence processes are in 

place to identify, monitor and mitigate 
environmental risks and opportunities that 
are, or could become material to long-term 
performance. Where considered material 
across industries, geographies and time, 
forest-related risks, opportunities, 
dependencies and impacts are identified, 
monitored and mitigated, as relevant, based 
on the professional judgement of our sub-
advisors regarding material drivers of value. 
The process for identifying, assessing, and 
managing environmental forest-related 
dependencies, impacts, risks and/or 
opportunities (DIROs) is conducted for 9.6% 
of the Mackenzie asset management 
portfolio covering approximately 8.07% of 
IGM’s total portfolio value. 
 
In addition to integrating sustainability 
factors into the mainstream investment 
processes for our Funds, we also employ a 
screening strategy in the IG Mackenzie 
Betterworld SRI Fund, IG Climate Action 
Portfolios, and thematic and impact funds 
available via our Approved Products List. 
 
See section 13.2 for additional information 
and cautionary language regarding this 
disclosure. 
 



1 2 3 4 5 6 7 8 9 10 11 12 13 14 

Portfolio Environ
-mental 
issue 

Indicate 
which of 
dependen
cies, 
impacts, 
risks, and 
opportunit
ies are 
covered 
by the 
process 
for this 
portfolio 

% of 
portfoli
o 
covere
d by 
the 
assess
ment 
process 
in 
relation 
to total 
portfoli
o value 

Type 
of 
asse
ssme
nt 

Industry sectors 
covered by the 
assessment 

Freque
ncy of 
assess
ment 

Time 
horizon
s 
covere
d 

Integratio
n of risk 
managem
ent 
process 

Locatio
n-
specific
ity used 

Tools and 
methods 
used 

Risk type and criteria 
considered 

Partners and 
stakeholders 
considered 

Further details of process 

Exposure to sanctions 

and litigation 

 

Moratoria and voluntary 

agreement 

Declining ecosystem 

services 

Increased ecosystem 

vulnerability  

Changes to regulations 

of existing products and 

services 

Operations in or 

adjacent to areas 

important for 

biodiversity 

Overexploitation of 

species 

Other policy risk, 

please specify: Lack of 

globally accepted and 

harmonized definitions 

Other technology risk, 

please specify: 

Transition to increasing 

recycled content; 

Transition to increasing 

renewable content; 

Transition to recyclable 

plastic products; 

Transition to reusable 

products 

Investing 
(Asset 
manager) 
 

Water Depende

ncies   

Impacts   

Risks  

8.07% Quali
tative 
only 

• Apparel  

• Biotech, health 
care & pharma  

• Food, beverage 
& agriculture  

• Fossil Fuels 

As 
importa
nt 
matters 
arise 

Short-

term 

Mediu

m-term 

A specific 
environm
ental risk 
assessme
nt 
process 

Site 
specific 

Risk 

models 

Other, 

please 

specify: 

Sustainab

Stakeholder conflicts 

concerning water 

resources at a 

basin/catchment level 

Negative press 

coverage related to 

Customers 

Local 

communities 

Anchored by our Sustainable Investing 
Policy at Mackenzie, we ensure risk 
assessment due diligence processes are in 
place to identify, monitor and mitigate 
environmental risks and opportunities that 
are, or could become material to long-term 
performance. Where considered material 



1 2 3 4 5 6 7 8 9 10 11 12 13 14 

Portfolio Environ
-mental 
issue 

Indicate 
which of 
dependen
cies, 
impacts, 
risks, and 
opportunit
ies are 
covered 
by the 
process 
for this 
portfolio 

% of 
portfoli
o 
covere
d by 
the 
assess
ment 
process 
in 
relation 
to total 
portfoli
o value 

Type 
of 
asse
ssme
nt 

Industry sectors 
covered by the 
assessment 

Freque
ncy of 
assess
ment 

Time 
horizon
s 
covere
d 

Integratio
n of risk 
managem
ent 
process 

Locatio
n-
specific
ity used 

Tools and 
methods 
used 

Risk type and criteria 
considered 

Partners and 
stakeholders 
considered 

Further details of process 

Opportuni

ties 
• Hospitality 

• Infrastructure 

• International 
bodies 

• Manufacturing 

• Materials 

• Power 
generation 

• Retail  

• Services 

• Transportation 
services 

ility 

benchmar

ks 

F4B – 

Finance 

for 

Biodiversi

ty 

WRI 

Aqueduct 

 

support of projects or 

activities with negative 

impacts on the 

environment (e.g., GHG 

emissions, 

deforestation & 

conversion, water 

stress)  

Increased difficulty in 

obtaining operations 

permits 

Increased concern 

and/or negative 

feedback from partners 

and stakeholders  

Mandatory water 

efficiency, 

conservation, recycling, 

or process standards 

Regulation of 

contaminants 

Regulation of discharge 

quality/volumes 

Transition to water 

efficient and low water 

intensity technologies 

and products  

Uncertainty and/or 

conflicts involving land 

tenure rights and water 

rights 

Declining water quality 

Groundwater depletion 

Increased ecosystem 

vulnerability  

Increased levels of 

environmental 

Indigenous 

peoples 

 

across industries, geographies and time, 
water-related risks, opportunities, 
dependencies and impacts are identified, 

monitored and mitigated, as relevant, based 
on the professional judgement regarding 
material drivers of value. The process for 
identifying, assessing, and managing 
environmental water-related dependencies, 
impacts, risks and/or opportunities (DIROs) 
is conducted for 9.6% of the Mackenzie 
asset management portfolio covering 
approximately 8.07% of IGM’s total portfolio 
value. 
 
In addition to integrating sustainability 
factors into the mainstream investment 
processes for our Funds, we also employ a 
screening strategy in the IG Mackenzie 
Betterworld SRI Fund, IG Climate Action 
Portfolios, and thematic and impact funds 
available via our Approved Products List.  
The screening strategy includes water-
related factors, where relevant to the 
product development process, which is 
always evolving to meet our clients’ needs. 
 
Water-related risks are also considered in 
the context of our Real Property Fund. 
Managed by GWL Realty Advisors, the Real 
Property Fund is part of a water 
conservation program with clearly defined 
water reduction goals and strategies based 
on industry benchmarks. 
  
See section 13.2 for additional information 
and cautionary language regarding this 
disclosure. 
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Portfolio Environ
-mental 
issue 

Indicate 
which of 
dependen
cies, 
impacts, 
risks, and 
opportunit
ies are 
covered 
by the 
process 
for this 
portfolio 

% of 
portfoli
o 
covere
d by 
the 
assess
ment 
process 
in 
relation 
to total 
portfoli
o value 

Type 
of 
asse
ssme
nt 

Industry sectors 
covered by the 
assessment 

Freque
ncy of 
assess
ment 

Time 
horizon
s 
covere
d 

Integratio
n of risk 
managem
ent 
process 

Locatio
n-
specific
ity used 

Tools and 
methods 
used 

Risk type and criteria 
considered 

Partners and 
stakeholders 
considered 

Further details of process 

pollutants in freshwater 

or marine bodies 

Statutory water 

withdrawal 

limits/changes to water 

allocation 

Exclusion of vulnerable 

and marginalized 

stakeholders (e.g., 

informal workers)  

Increased pricing of 

water 

Other chronic physical 

driver, please specify: 

Leaching of hazardous 

substances from 

plastics 

Other market, please 

specify: Any risks or 

opportunities deemed 

to be material for the 

portfolio company or 

industry. 

 
2.2.7 Are the interconnections between environmental dependencies, impacts, risks and/or opportunities assessed? 
Nature-related disclosures should be integrated with other business and sustainability-related disclosures, whenever possible, to provide report users with an integrated and holistic picture of the 
organization’s financial position and prospects. Integration of climate- and nature-related disclosures is of particular importance. It is important that any alignment, synergies, contributions and 
possible trade-offs between climate and nature are clearly identified. This question demonstrates that assessing the interconnections between environmental dependencies, impacts, risks and 
opportunities is part of the organization’s assessment process. 
 



1 2 3 4 

Interconnections 
between 
environmental 
dependencies, 
impacts, risks and/or 
opportunities 
assessed 

Description of how interconnections are assessed Primary reason for not 
assessing interconnections 
between environmental 
dependencies, impacts, risks 
and/or opportunities 

Explain why you do not assess 
the interconnections between 
environmental dependencies, 
impacts, risks and/or 
opportunities 

Yes As a wealth and asset manager, we recognize the importance of understanding and assessing the interconnections between 
environmental dependencies, impacts, risks, and opportunities (DIROs). 
 
Risk and Opportunities 
Under IGM’s risk management framework, IGM and its subsidiaries identify and prioritize risk exposures (including those 
pertaining to the environment) and develop risk mitigation strategies to address these risk exposures to ensure that they are 
addressed in a proactive and timely manner. Our risk management framework is regularly reviewed and updated to reflect 
evolving environmental conditions and regulatory requirements. We also assess opportunities for the business as part of our 
annual strategic and financial planning processes. 

 
In 2025, we undertook a process to formally measure the financial materiality of climate-related risks and opportunities to align 
with the new IFRS S1 and S2 standards. This information will allow us to make more informed decisions, manage our risks and 
opportunities more effectively, and create more positive impact. 
 
Dependencies and Impacts 
Under GRI reporting, we consider the most significant impacts IGM has on the economy, environment, and people, and how 
these items also impact our business. This includes evaluating the carbon footprint, waste generation, water usage, and other 
environmental impacts of our investments. We also evaluate our dependencies on natural resources and ecosystem services. 
This includes understanding our direct and indirect consumption of water, energy, and other resources, and the potential 
impacts of resource scarcity on our operations and investments. We also engage with our stakeholders, including clients, 
employees, regulators, and the communities in which we operate, to understand their environmental concerns and 
expectations. 
 
When creating new products and service for our clients, we informally consider the potential for both positive and negative 
environmental and societal impacts, as well as the financial risks and opportunities.  
 

N/A N/A 

 

2.2.8 Does your organization consider environmental information about your clients/investees as part of your due diligence and/or environmental dependencies, 
impacts, risks and/or opportunities assessment process? 
Considering environmental information about clients/investees in the initial phases of a financial institution’s assessment of dependencies, impacts, risks, and opportunities and/or as part of their due 
diligence process helps data users and the organization understand their value chain’s exposure to environmental risks and opportunities. This question helps attest to the robustness of an 
organization’s assessment of environmental issues to data users. 
 

Portfolio We consider environmental information Explain why you do not consider environmental 
information 

Investing (Asset manager) Yes N/A 
 

 
2.2.9 Indicate the environmental information your organization considers about clients/investees as part of your due diligence and/or environmental dependencies, 
impacts, risks and/or opportunities assessment process, and how this influences decision-making. 
Considering environmental information about clients/investees in the initial phases of a financial institutions’ assessment of dependencies, impacts, risks, and opportunities and/or as part of their due 
diligence process helps data users and the organization understand their value chain’s exposure to environmental risks and opportunities. Data users are interested in what information financial 
institutions consider, about which clients/investees, and whether that is enough for them to make informed lending, investment and/or insurance underwriting decisions and thus mitigate 
environmental risks. 
 



1 2 3 4 5 6 7 

Portfolio Environmental 
issues 
covered 

Type of environmental information 
considered 

Process through which information is 
obtained 

Industry sectors covered by due diligence and/or 
risk assessment process 

% of portfolio 
covered by 
the process 
in relation to 
total portfolio 
value 
 

Total portfolio value covered by 
the process 
 

Investing 
(Asset  
manager)  
 
  

Climate 
change 
  

• Emissions data  

• Energy usage data  

• Emissions reduction targets  

• Climate transition plans 

• TCFD disclosures  

• Other, please specify: Transition 
CAPEX and Physical Climate Risk 
(flood and wildfire) 

• Engagement with their value chain 
on environmental issues 

• Clients’ scenario analyses 

• Exposure to acute physical risks 

• Exposure to chronic physical risks 
 

• Directly from the client / investee 

• From an intermediary or business 
partner  

• Data provider 

• Public data sources  
 

• Apparel  

• Biotech, health care & pharma  

• Food, beverage & agriculture  

• Fossil Fuels 

• Hospitality 

• Infrastructure 

• International bodies 

• Manufacturing 

• Materials 

• Power generation 

• Retail  

• Services 

• Transportation services  

76% 
 

$220B 

Investing 
(Asset 
manager) 
 

Forests • CDP questionnaire response 

• TNFD disclosures 

• Scope and content of forests policy 

• Commitment to eliminate 
deforestation and conversion of 
other natural ecosystems 

• Traceability of commodities 

• Certification of commodities 

• Engagement with their value chain 
on environmental issues 

• Proportion of commodity volumes 
in compliance with no deforestation 
and conversion 

• Origin of commodities 
 

• From an intermediary or business 
partner  

• Data provider 

• Public data sources  

• Directly from the client / investee 
 

• Apparel  

• Biotech, health care & pharma  

• Food, beverage & agriculture  

• Fossil Fuels 

• Hospitality 

• Infrastructure 

• International bodies 

• Manufacturing 

• Materials 

• Power generation 

• Retail  

• Services 

• Transportation services 

8% 
 

$23.4B 
 

Investing 
(Asset 
manager) 
 

Water • CDP questionnaire response 

• CDP scores  

• TNFD disclosures 

• Scope and content of water policy 

• Water withdrawal and/or 
consumption volumes 

• Water withdrawn from water 
stressed areas 

• Impingements on the human right 
to water in communities 

• From an intermediary or business 
partner  

• Data provider 

• Public data sources  

• Directly from the client / investee 

• Apparel  

• Biotech, health care & pharma  

• Food, beverage & agriculture  

• Fossil Fuels 

• Hospitality 

• Infrastructure 

• International bodies 

• Manufacturing 

• Materials 

• Power generation 

• Retail  

• Services 

• Transportation services 
 

8% 
 

$23.4B 

 
  



2.4 How does your organization define substantive effects on your organization? 
Indicators and thresholds employed to define which effects on the organization are considered substantive can differ among disclosers depending on their sector, value chain, or geography. 
Therefore, outlining clear definitions on how organizations determine potential effects as substantive provides critical context to data users. This question increases transparency and improves clarity 
as to what the discloser deems to be a substantive effect on their organization.  
 

1 2 3 4 5 6 7 8 

Effect 
type 

Type of 
definition 

Indicator used to 
define substantive 
effect 

Change to 
indicator 

% change 
to 
indicator  

Absolute 
increase/ 
decrease 
figure   

Metrics considered in 
definition  

Application of definition   

Risks Quantitative  
 
Qualitative  
 
 
 

Revenue 
 

Absolute decrease 
 

N/A $100MM • Frequency of effect 
occurring  

• Time horizon over 
which the effect occurs 

• Likelihood of effect 
occurring 

• Other, please specify: 
Financial impact 

IGM defines a substantive risk as a moderate high risk that could have a major impact 
on business objectives. They may not be as damaging/impactful as high risks, but they 
still pose a significant threat. 
 

• Frequency of effect occurring: Every 2 years (will probably occur in most 
circumstances) 

• Time Horizon: Short (0-2 years), Medium (3-5 years) and Long-term (6-20 years) 

• Likelihood of effect occurring: Likely with 50-80% probability 

• Financial Impact: $100-200MM 
 
Risk definitions are reviewed at least every two years in line with the review of the 
enterprise risk management framework. 
 

Opport-
unities 

Quantitative  
 
Qualitative  

Revenue 
 
 

Absolute Increase  N/A $50MM • Frequency of effect 
occurring  

• Time horizon over 
which the effect occurs  

• Likelihood of effect 
occurring  

• Other, please specify: 
Financial impact 

IGM defines a substantive opportunity as an opportunity that could have a major impact 
on business objectives.  
 

• Frequency of effect occurring: Every 2 years (will probably occur in most 
circumstances) 

• Time Horizon: Short (0-2 years), Medium (3-5 years) and Long-term (6-20 years) 

• Likelihood of effect occurring: Likely with 50-80% probability 

• Financial Impact: $25-50MM of new revenue 
 
Opportunity definitions are reviewed at least every two years in line with the risk 
management definition. Opportunities are assessed as part of business planning and 
strategy, and a lower financial threshold for opportunities is applied given that this is 
assessed on a subsidiary level based on planned projects/activities whereby risk is at 
the IGM company-wide level. 
 

 
 
  



Module 3: Disclosure of risks and opportunities 
 

3.1 Have you identified any environmental risks which have had a substantive effect on your organization in the reporting year, or are anticipated to have a 
substantive effect on your organization in the future? 
It is crucial for investors and data users to understand your organization's risk exposure, especially regarding any environmental risks across your value chain which are anticipated to have 
substantive effects on your organization. This includes both risks which have already had an effect within the reporting year and risks which may have an effect in the future. If no environmental risks 
with substantive effects have been identified as part of your assessment, it is equally crucial for data users to understand how and why you have concluded that such risks are not anticipated to 
affect your organization.  
 

1 2 3 4 

Environ-
mental 
issue 
 

Environmen
tal risks 
identified  
 

 Primary reason why 
your organization does 
not consider itself to 
have environmental 
risks in your direct 
operations and/or 
upstream/downstream 
value chain 

 Please explain  
 

Climate 
change  

No Environmental risks 
exist, but none with the 
potential to have a 
substantive effect on 
our organization  
 
 

Based on the Financial Materiality Assessment conducted in 2025 to support alignment with the IFRS S1 and IFRS S2 standards, IGM identified climate-related risks 
- but concluded that none are expected to have a substantive effect on the organization at this time. 
 
In its direct operations, IGM’s physical risk exposure is inherently limited by the nature of its business, including its hybrid workforce model, leased office strategy, 
one owned building, and geographically distributed office footprint across Canada. Climate scenario analysis completed for four primary office locations under a 
high-emissions scenario to 2050 indicated that estimated financial impacts from flooding would have a negligible effect on annual operating expenditures. IGM also 
reviewed climate-related exposure in its upstream value chain, including critical suppliers, and did not identify exposures with the potential to have a substantive 
effect at the corporate level. 
 
IGM also assessed climate-related risk exposure in its downstream activities. For IG’s mortgage portfolio, climate scenario analysis considered acute physical risks, 
including flood and wildfire impacts on the value of mortgaged homes. The analysis indicated that the portfolio’s geographic diversification and funding strategy limits 
exposure to acute physical climate risks, with estimated financial impacts below IGM’s substantive effect threshold. For investment funds, climate scenario analysis 
was completed across six equity and corporate bond portfolios using MSCI Climate Value-at-Risk (CVAR) metric to assess potential impacts on management fees. 
This analysis indicated that estimated transition and physical risk exposure is not expected to have a substantive effect on IGM. 
 
IGM will continue to monitor advancements in methodologies and data availability to enhance measurements of the impact of climate-related risks on the 
organization. See section 13.2 for cautionary language regarding risk disclosures for the purpose of this CDP. 
 

Forests  No Evaluation in progress  We consider forest-related risks, opportunities and impacts in our direct operations and upstream supply chain. Forest-related risks in our direct operations are 
limited due to our relatively small operational footprint and the fact that more than 95% of our business is conducted digitally. Our Procurement Policy and 
responsible procurement elements ensure we incorporate environmental impacts, including forests, into supplier selection, management and risk mitigation, where 
applicable. Our procurement program applies a minimum weighting factor of 20% for ESG criteria in evaluating RFPs. 
 
Through IG and Mackenzie, we invest client assets across a wide range of sectors, including those with direct or indirect exposure to forest-related issues. Anchored 
by our Sustainable Investment Policies, both IG and Mackenzie undertake due diligence to identify, monitor and mitigate environmental risks and opportunities that 
are, or could become material to long-term performance. Investment teams are responsible for how they integrate risks, including forest-related issues, into their 
investment processes. These may include risks associated with deforestation and forest degradation, such as regulatory penalties, loss of social license to operate, 
supply chain disruption and reduced revenues. Material forest-related DIROs are assessed and managed based on sector, geography, time horizon and investment 
team professional judgment.  
 

We employ a screening strategy in the IG Mackenzie BetterWorld SRI Fund, IG Climate Action Portfolios, and thematic and impact funds. The screening includes 
forest-related factors as part of an evolving product development process.  
 

We are continuing to strengthen our approach to assessing forest-related risks by building internal capabilities, expanding data collection and deepening expertise. 
Mackenzie incorporates forest-related considerations into its stewardship program as part of ongoing efforts to strengthen the assessment of nature-related DIROs 
across its portfolio. Mackenzie has subscribed to the MSCI Nature dataset to support the development of a more structured approach to identifying and assessing 
nature-related exposures, and to help inform investment research, stewardship priorities and engagement activities. 
 

Water  No Evaluation in progress  
 
  

We consider water-related risks, opportunities and impacts in our direct operations and upstream supply chain. In our operations these are limited due to our small 
operational footprint, as we do not operate in water-stressed areas or rely on significant water to deliver products and services. We implement water conservation 
practices at our offices as part of our office modernization strategy. Our Procurement Policy and responsible procurement elements ensure we incorporate 



1 2 3 4 

Environ-
mental 
issue 
 

Environmen
tal risks 
identified  
 

 Primary reason why 
your organization does 
not consider itself to 
have environmental 
risks in your direct 
operations and/or 
upstream/downstream 
value chain 

 Please explain  
 

environmental impacts, including water, into supplier selection, management and risk mitigation, where applicable. Our procurement program applies a minimum 
weighting factor of 20% for ESG criteria in evaluating RFPs. 
 
Through IG and Mackenzie, we invest client assets across a wide range of sectors, including those with direct or indirect exposure to water-related issues. Anchored 
by our Sustainable Investment Policies, both IG and Mackenzie undertake due diligence to identify, monitor and mitigate environmental risks and opportunities that 
are, or could become material to long-term performance. Investment teams are responsible for how they integrate water-related issues into their investment 
processes. These may include risks such as business interruptions, stranded assets, and the impacts of droughts and floods. Material water-related DIROs are 
assessed and managed based on sector, geography, time horizon and investment team professional judgment. 
 
We employ a screening strategy in the IG Mackenzie BetterWorld SRI Fund, IG Climate Action Portfolios, and thematic and impact funds. The screening includes 
water-related factors as part of an evolving product development process. Our Real Property Fund is part of a water conservation program. 
 
We are continuing to strengthen our approach to assessing water-related risks by building internal capabilities, expanding data collection and deepening expertise. 
Mackenzie incorporates water-related considerations into its stewardship program as part of ongoing efforts to strengthen the assessment of nature-related DIROs 
across its portfolio. Mackenzie has subscribed to the MSCI Nature dataset to support the development of a more structured approach to identifying and assessing 
nature-related exposures, and to help inform investment research, stewardship priorities and engagement activities. 
 

 
3.6 Have you identified any environmental opportunities which have had a substantive effect on your organization in the reporting year, or are anticipated to have a 
substantive effect on your organization in the future? 
It is crucial for investors and data users to know whether your organization has identified any environmental opportunities within your direct operations or across your value chain with the potential to 
have substantive effects on your organization. This includes both opportunities which have already had an effect in the reporting year, as well as opportunities which may have an effect in the future. 
If no environmental opportunities with substantive effects have been identified as part of your assessment, it is equally crucial for data users to understand how and why your organization has 
concluded that you are not presented with any opportunities.  
 

Environmental 
issue 
 

Environmental 
opportunities 
identified 
 

Primary reason why 
your organization does 
not consider itself to 
have environmental 
opportunities 
 

Please explain 
 

Climate 
change  

Yes, we have 
identified 
opportunities, 
and some/all are 
being realized   

N/A N/A 

Forests  No  Evaluation in progress We consider forest-related risks, opportunities and impacts in our direct operations and upstream supply chain. Forest-related risks in our direct 
operations are limited due to our relatively small operational footprint and the fact that more than 95% of our business is conducted digitally. Our 
Procurement Policy and responsible procurement elements incorporate environmental impacts, including forests, into supplier selection, management 
and risk mitigation, where applicable. Our procurement program applies a minimum weighting factor of 20% for ESG criteria in evaluating RFPs. 
 
Through IG and Mackenzie, we invest client assets across a wide range of sectors, including those with direct or indirect exposure to forest-related 
issues. Anchored by our Sustainable Investment Policies, both IG and Mackenzie undertake due diligence to identify, monitor and mitigate 
environmental risks and opportunities that are, or could become material to long-term performance. Investment teams are responsible for how they 
integrate risks, including forest-related issues, into their investment processes. These may include risks associated with deforestation and forest 
degradation, such as regulatory penalties, loss of social license to operate, supply chain disruption and reduced revenues. Material forest-related DIROs 
are assessed and managed based on sector, geography, time horizon and investment team professional judgment.  
 

We employ a screening strategy in the IG Mackenzie BetterWorld SRI Fund, IG Climate Action Portfolios, and thematic and impact funds. The screening 
includes forest-related factors as part of an evolving product development process.  
 



Environmental 
issue 
 

Environmental 
opportunities 
identified 
 

Primary reason why 
your organization does 
not consider itself to 
have environmental 
opportunities 
 

Please explain 
 

Mackenzie incorporates forest-related considerations into its stewardship program as part of ongoing efforts to strengthen the assessment of nature-
related DIROs across its portfolio. Mackenzie has subscribed to the MSCI Nature dataset to support the development of a more structured approach to 
identifying and assessing nature-related exposures, and to help inform investment research, stewardship priorities and engagement activities. 
 
 

Water  No  Evaluation in progress We consider water-related risks, opportunities and impacts in our direct operations and upstream supply chain. In our operations these are limited due 
to our small operational footprint, as we do not operate in water-stressed areas or rely on significant water to deliver products and services. We 
implement water conservation practices at our offices as part of our office modernization strategy. Our Procurement Policy and responsible procurement 
elements ensure we incorporates environmental impacts, including water, into supplier selection, management and risk mitigation, where applicable. 
Our procurement program applies a minimum weighting factor of 20% for ESG criteria in evaluating RFPs. 
 
Through IG and Mackenzie, we invest client assets across a wide range of sectors, including those with direct or indirect exposure to water-related 
issues. Anchored by our Sustainable Investment Policies, both IG and Mackenzie undertake due diligence to identify, monitor and mitigate 
environmental risks and opportunities that are, or could become material to long-term performance. Investment teams are responsible for how they 
integrate water-related issues into their investment processes. These may include risks such as business interruptions, stranded assets, and the 
impacts of droughts and floods. Material water-related DIROs are assessed and managed based on sector, geography, time horizon and investment 
team professional judgment. 
 
We employ a screening strategy in the IG Mackenzie BetterWorld SRI Fund, IG Climate Action Portfolios, and thematic and impact funds. The screening 
includes water-related factors as part of an evolving product development process. Our Real Property Fund is part of a water conservation program. 
 
We are continuing to strengthen our approach to assessing water-related risks by building internal capabilities, expanding data collection and deepening 
expertise. Mackenzie incorporates water-related considerations into its stewardship program as part of ongoing efforts to strengthen the assessment of 
nature-related DIROs across its portfolios. Mackenzie has subscribed to the MSCI Nature dataset to support the development of a more structured 
approach to identifying and assessing nature-related exposures, and to help inform investment research, stewardship priorities and engagement 
activities. 
 

 

3.6.1 Provide details of the environmental opportunities identified which have had a substantive effect on your organization in the reporting year or are anticipated 
to have a substantive effect on your organization in the future? 
Your response to this question provides data users with an overview of the environmental opportunities which have had a substantive effect on your organization in the reporting year or are 
estimated to have a substantive effect in the future. Information on the current and estimated potential scale of these opportunities, as well as your response strategy to seize these opportunities, 
enable data users to see how your organization is implementing corporate actions to improve business resilience and environmental stewardship. 
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Envir
onme
ntal 
issue 
the 
oppor
tunity  
relate
s to 

Op
port
unit
y 
Ide
ntifi
er  
 

Opp type 
and 
primary 
environm
ental risk 
driver 

Value chain 
stage where 
the opp 
occurs 

Country 
/ area 
where 
the op 
occurs 

River 
basin 

Organization-specific description of opp Primary 
financial effect 
of the opp  

Time 
horizon over 
which the 
op is 
anticipated 
to have a 
substantive 
effect on the 
organization  

Likelihood 
of the opp 
having an 
effect 
within the 
anticipate
d time 
horizon  

Magnitud
e  

Effect of the 
opp on the 
financial 
position, 
financial 
performance 
and cash 
flows of the 
organization in 
the reporting 
year 

Anticipated effect of 
the opportunity on 
the financial position, 
financial 
performance, and 
cash flows of the 
organization in the 
selected future time 
horizons 

Clima
te 

Op
p 1 

Increased 
sales of 
existing 
products 
and 
services 

Investing 
(Asset 
manager) 
portfolio 

Canada N/A According to the International Energy Agency’s Net 
Zero Roadmap (Net Zero Roadmap: A Global 
Pathway to Keep the 1.5 °C Goal in Reach, 2023 
update), US$4.5 trillion in investment is needed to 
achieve net zero and we believe this presents a 
substantive opportunity for our company and our 
clients.  
 

Increased 
revenues 
resulting from 
increased 
demand for 
products and 
services   

Medium-
term 

More 
likely than 
not (50-
100%) 

Medium N/A 

 

Absolute annual 
increase in revenue 
as a result of growth 
in sustainable 
products AUM 



16 17  20 21 24  25  26  27  

Are you able 
to quantify 
the financial 
effects of the 
opportunity? 

Financial 
effect 
figure in 
the 
reporting  
year 
(currency)   

Anticipated 
financial effect 
figure in the 
mid-term - 
minimum 
(currency)  

Anticipated 
financial effect 
figure in the 
mid-term – 
maximum 
(currency)  

Explanation of financial effect figures  Cost to 
realize  
opportunity   

Explanation of cost 
calculation  

Strategy to realize opportunity  
  

Yes N/A 
 

$53,337,502 $105,900,000 The financial impact in the reporting 
year was estimated using $7.6B in 
assets multiplied by IGM’s publicly 
available net asset management fee 
rate for third parties excluding 
Canada Life for the Asset Manager 
segment of 70.6 bps at December 
2025 ($53.34M). 
 
We define the mid-term as 3-5 years. 
The minimum potential financial 
impact is the current AUM in low 

carbon and sustainable products 
($7.6B) and the maximum potential 
impact assumes $15B in AUM due to 
increased market demand and focus 
on this product strategy across our 
operating companies. Total AUM was 
multiplied by the current net asset 
management fees rate of 70.6 bps to 
arrive at a range of $53.34MM to 
$105MM per year.  

1,620,000 The cost to realize 
this opportunity was 
estimated based on 
the number of 
employees across 
IGM, IG and 
Mackenzie 
Sustainability teams 
and their average 
salary.  
 
This is a 

conservative amount 
that excludes the 
cost of tools, 
resources and 
services.  
 

Our strategy to realize the opportunity of increased demand for our climate-
related products includes developing new sustainable products, training of our 
advisor network, increasing marketing and education with clients, and 
continued development with our investment teams. Our strategy also includes 
an increased focus on climate in our sub-advisor selection. We partner with 
several industry organizations to assist us in our work on this strategy, 
including PRI, RIA, Ceres, Climate Action 100+, and the Net Zero Asset 
Manager Initiative. 
 
In addition, IG has a suite of Climate Action Portfolios, managed by Mackenzie. 
These are four diversified managed solutions that offer a way for clients to 
support the world’s transition to net-zero emissions and take advantage of the 

growth opportunities therein. We developed a suite of educational content for 
advisors and clients that explains the concept of climate change, causes, and 
the global effort underway to combat it, including details on COP 26 and 
economic impacts and opportunities.   
 
The IG Climate Action Portfolios have seen steady and consistent growth since 
their inception in Oct. 2021. Assets Under Management (AUM) have risen from 
~$36M at the end of Dec. 31, 2021, to over $270M at the end of December 31, 
2025. 
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Envir
onme
ntal 
issue 
the 
oppor
tunity  
relate
s to 

Op
port
unit
y 
Ide
ntifi
er  
 

Opp type 
and 
primary 
environm
ental risk 
driver 

Value chain 
stage where 
the opp 
occurs 

Country 
/ area 
where 
the op 
occurs 

River 
basin 

Organization-specific description of opp Primary 
financial effect 
of the opp  

Time 
horizon over 
which the 
op is 
anticipated 
to have a 
substantive 
effect on the 
organization  

Likelihood 
of the opp 
having an 
effect 
within the 
anticipate
d time 
horizon  

Magnitud
e  

Effect of the 
opp on the 
financial 
position, 
financial 
performance 
and cash 
flows of the 
organization in 
the reporting 
year 

Anticipated effect of 
the opportunity on 
the financial position, 
financial 
performance, and 
cash flows of the 
organization in the 
selected future time 
horizons 

Our exposure to this opportunity is through the 
development of sustainable investment funds, which 
includes the Mackenzie-managed sustainable 
solutions such as the Mackenzie Greenchip Global 
All Cap Fund. The opportunity also extends to our 
other solutions such as the IG Climate Action 
Portfolios, the Mackenzie Global Green Bond Fund, 
the Mackenzie Global Sustainable Bond Fund and 
ETF, and the Mackenzie Corporate Knights Global 
100 Fund and ETF as well as our fixed income 
green-labelled debt. 
 
Across our equity funds and according to MSCI’s 
Climate Risk Report, as of the end of 2025, IGM’s 
funds had a 6.4% exposure to companies generating 
revenue from green sources. 
 



 
3.6.2 Provide the amount and proportion of your financial metrics in the reporting year that are aligned with the substantive effects of environmental opportunities.  
This question provides investors and data users with more transparency over the vulnerability of an organization to the substantive effects of environmental risks. Quantifying 

vulnerability can provide an understanding of the degree to which the organization stands to be affected by their anticipated risks. This can inform how and where the organization 

responds to environmental risk within their financial planning and strategy. 

 
1 2 3 4 5 

Environ-
mental 
issue   

Financial metric  Amount of financial metric aligned with 
opportunities for this environmental 
issue (unit currency as selected in 1.2)  

% of total financial metric 
aligned with opportunities for 
this environmental issue  

Explanation of financial figures  

Climate 
change  

Assets 
 

$7,554,887,000 1-10  

  

IGM’s total AUM at December 31, 2025 was $290B with $7.6B in sustainable solutions (or 
2.62% of the total AUM). 

 
  



Module 4: Governance 
 
4.1 Does your organization have a board of directors or an equivalent governing body? 
This question provides context to data users on board composition and diversity, which have been found to correlate with performance on environmental issues. 
 

1 2 3 4 5 6 

Board of 
directors 
or 
equivalent 
governing 
body 
 

Frequency with 
which the board or 
equivalent meets 
 

Types of 
directors your 
board or 
equivalent is 
comprised of 
 

Board diversity and 
inclusion policy 
 

Briefly describe what the policy covers 
 

Attach the 
policy (optional) 
 

Yes 
 

Quarterly Executive 

directors or 

equivalent  

Non-executive 

directors or 

equivalent 

Independent 
non-executive 
directors or 
equivalent 

Yes, and it is 
publicly available 

The Board and Senior Management Diversity Policy (the “Diversity Policy”) includes provisions relating to the process used to 
identify and evaluate individuals for both Board and senior management roles. The Diversity Policy outlines several search 
and selection requirements to achieve the optimum composition and balance for the Board and IGM, including: extending 
search protocols beyond existing networks; identifying candidates from designated groups (women, visible minorities, 
Indigenous people, persons with disabilities); engaging search firms to identify diverse candidates; and reviewing candidates 
from varied backgrounds and perspectives. 
 
The Diversity Policy also provides provisions to assess the effectiveness of the Board nomination process in achieving IGM’s 
diversity, equity, and inclusion objectives on an annual basis. Within the Diversity Policy, diversity includes, but is not limited 
to, business experience, geography, age, gender, disability, race, ethnicity, and sexual orientation. To support increased 
gender diversity, the Board has an objective to maintain a minimum of 30% women directors. The key elements of the 
Diversity Policy are publicly available in the 2025 Management Proxy Circular, which is accessible here: 
https://www.igmfinancial.com/en/investor-relations/annual. 
 

NA 
 
 

 

4.1.1 Is there board-level oversight of environmental issues within your organization? 
To address environmental challenges, it is essential that organizations incorporate environmental issues into their governance procedures. This question provides data users with an indication of 
your level of commitment to addressing environmental issues in your organization. 
 

1 2 3 4 

Environmental 
issue  
 

Board-level 
oversight of this 
environmental 
issue 
 

Primary reason for no 
board-level oversight of 
this environmental issue 
 

 Explain why your organization does not have board-level oversight of this environmental issue 
 

Climate change Yes N/A N/A 

Forests No, but we plan to 
within the next two 
years 

Not an immediate 
strategic priority 

Over the past decade, IGM has focused on building a solid foundation for climate governance, including at the Board. 
 
As an asset and wealth manager, most of our forest-related impact resides in our investment portfolios. Where considered material across industries, 
geographies and time, forest-related risks, opportunities, dependencies and impacts are identified, monitored and mitigated, as relevant, based on the 
professional judgement of our sub-advisors regarding material drivers of value. While each internal investment team or external sub-advisor is 
responsible for how they integrate forest-related issues into their investment processes, we have not yet identified forest-related risks as a material risk 
or opportunity requiring regular oversight from our Board.  We continue to evaluate new tools and approaches as these evolve in our industry, 
recognizing the growing importance of environmental issues such as Forests, Water and Biodiversity. From an operational perspective, our impact on 
Forests, Water and Biodiversity is minimal given the nature of our business and the scope of our operations.  
 

Water  No, but we plan to 
within the next two 
years 

Not an immediate 
strategic priority 

Over the past decade, IGM has focused on building a solid foundation for climate governance, including at the Board. 
 
As an asset and wealth manager, most of our water-related impact resides in our investment portfolios. Where considered material across industries, 
geographies and time, water-related risks, opportunities, dependencies and impacts are identified, monitored and mitigated, as relevant, based on the 
professional judgement regarding material drivers of value. While each internal investment team or external sub-advisor is responsible for how they 
integrate water-related issues into their investment processes, we have not yet identified water-related risks as a material risk or opportunity requiring 
regular oversight from our Board. We continue to evaluate new tools and approaches as these evolve in our industry, recognizing the growing 
importance of environmental issues such as Forests, Water and Biodiversity. From an operational perspective, our impact on Forests, Water and 
Biodiversity is minimal given the nature of our business and the scope of our operations. 
 

https://www.igmfinancial.com/en/investor-relations/annual
https://www.powercorporation.com/en/governance/corporate-governance/#diversity-of-the-board-of-directors


1 2 3 4 

Environmental 
issue  
 

Board-level 
oversight of this 
environmental 
issue 
 

Primary reason for no 
board-level oversight of 
this environmental issue 
 

 Explain why your organization does not have board-level oversight of this environmental issue 
 

Biodiversity No, but we plan to 
within the next two 
years 

Not an immediate 
strategic priority   

 

Over the past decade, IGM has focused on building a solid foundation for climate governance, including at the Board. 
 
As an asset and wealth manager, most of our biodiversity-related impact resides in our investment portfolios. Where considered material across 
industries, geographies and time, nature-related risks, opportunities, dependencies and impacts are identified, monitored and mitigated, as relevant, 
based on the professional judgement regarding material drivers of value. While each internal investment team or external sub-advisor is responsible for 
how they integrate biodiversity-related issues into their investment processes, we have not yet identified biodiversity-related risks as a material risk or 
opportunity requiring regular oversight from our Board. We continue to evaluate new tools and approaches as these evolve in our industry, recognizing 
the growing importance of environmental issues such as Forests, Water and Biodiversity. From an operational perspective, our impact on Forests, Water 
and Biodiversity is minimal given the nature of our business and the scope of our operations. 
 

 
4.1.2 Identify the positions (do not include any names) of the individuals or committees on the board with accountability for environmental issues and provide 
details of the board’s oversight of environmental issues. 
By disclosing information on governance mechanisms and board-level accountability relating to environmental issues, organizations demonstrate the degree of strategic significance attached to 
environmental issues by the organization. This question provides an indication of your level of commitment to highlighting the importance of environmental issues at the highest level of your 
organizational structure. 
 

1 2 3 4 5 6 7 8 

Environ-
mental 
issue 
 

Positions of individuals 
or committees with 
accountability for this 
environmental issue 
 

Positions’ 
accountabili
ty for this 
environmen
tal issue is 
outlined in 
policies 
applicable 
to the board 
 

Policies which 
outline the 
positions’ 
accountability 
for this 
environmental 
issue 
 

Frequency with 
which this 
environmental 
issue is a 
scheduled 
agenda item 
 

Governance mechanisms 
into which this 
environmental issue is 
integrated 
 
Note the selection (bold) 
must link to 4.3.1 to get full 
leadership points. 
Suggestion provided. 
 

Scope of board-level 
oversight 
 

Please explain 
 

Climate 
change 

Board-level committee  

Chief Executive Officer 
(CEO) 

Other, please specify: 
Full Board of Directors 

Yes Board Terms of 
Reference  

Other policy 
applicable to the 
board, please 
specify: Board 
Corporate 
Sustainability 
Statement, and 
Mandates of 
Executive 
Sustainability 
Committee and 
Executive Risk 
Management 
Committee  

Scheduled 
agenda item in 
some board 
meetings – at 
least annually 

• Reviewing and guiding 
the assessment 
process for 
dependencies, impacts, 
risks, and opportunities  

• Approving corporate 
policies and/or 
commitments 

• Monitoring compliance 
with corporate policies 
and/or commitments  

• Overseeing the setting 
of corporate targets   

• Monitoring progress 
towards corporate 
targets 

• Overseeing and 
guiding the 
development of a 
business strategy   

• Monitoring the 
implementation of the 
business strategy 

• Risks and opportunities 
to our own operations   

• Risks and opportunities 
to our investment 
activities   

• The impact of our own 
operations on the 
environment 

• The impact of our 
investing activities on 
the environment   

The President & CEO of IGM Financial, who is a member of our 
Board, has responsibility to oversee climate-related risk, 
opportunities, and impacts through the Corporation’s Executive 
Risk Management Committee and the Executive Sustainability 
Committee. This includes reviewing and approving climate-related 
commitments, strategies, and performance. Through the IGM 
Disclosure Committee, the CEO reviews and approves climate-
related disclosures, which are included in our sustainability report 
and financial reporting in alignment with the Taskforce on Climate-
related Financial Disclosure (TCFD) recommendations. 
 
The Board Risk Committee advises and assists the Board in its 
oversight of principal risks, including, but not limited to financial, 

non-financial, and strategic/business (including climate-related) 
risks. Climate risk is integrated into risk oversight processes and 
the risk taxonomy. The Committee oversees that risks are 
appropriately identified, managed, monitored, and reported. They 
also ensure that the Risk Management Framework and the Risk 
Appetite Framework align with the Corporation’s annual business 
plan and strategy. The Committee reviews compliance with these 
frameworks annually, escalates material breaches to the Board, 
and approves key risk policies. 
 
The IGM Board of Directors supervise the management of the 
Corporation’s business affairs, including oversight for strategic 
planning, monitoring implementation of approved business, 



1 2 3 4 5 6 7 8 

Environ-
mental 
issue 
 

Positions of individuals 
or committees with 
accountability for this 
environmental issue 
 

Positions’ 
accountabili
ty for this 
environmen
tal issue is 
outlined in 
policies 
applicable 
to the board 
 

Policies which 
outline the 
positions’ 
accountability 
for this 
environmental 
issue 
 

Frequency with 
which this 
environmental 
issue is a 
scheduled 
agenda item 
 

Governance mechanisms 
into which this 
environmental issue is 
integrated 
 
Note the selection (bold) 
must link to 4.3.1 to get full 
leadership points. 
Suggestion provided. 
 

Scope of board-level 
oversight 
 

Please explain 
 

• Overseeing and 
guiding acquisitions, 
mergers, and 
divestitures   

• Overseeing and 
guiding major capital 
expenditures   

• Reviewing and guiding 
annual budgets 

• Approving and/or 
overseeing employee 
incentives  

• Overseeing reporting, 
audit, and verification 
processes 

• Overseeing and 
guiding the 
development of a 
climate transition plan 

• Monitoring the 
implementation of a 
climate transition plan 
 

financial and capital plans, approving acquisitions and 
divestitures, and reviewing and monitoring material operational 
issues. Climate and sustainability related topics are discussed as 
part of these oversight obligations. The Board receives 
sustainability updates at least annually, which includes key 
highlights regarding climate and the environment, where relevant. 
The Sustainability section of the Board’s Statement of Corporate 
Governance Practices guides management in overseeing 
sustainability related issues across the business. 
 
Sustainability-related topics discussed by the Board and its 
committees in 2025 included the following:  

• Economic, political and regulatory factors shaping 
sustainability  

• AI and sustainability  

• Financial materiality assessment of climate risks and 
opportunities  

• Climate transition planning  
 

Forests 
 

N/A       

Water 
 

N/A       

Biodiversity 
 

N/A       

 
4.2 Does your organization’s board have competency on environmental issues?  
Transitioning a business for success in a sustainable future requires environmental competency within its decision-making bodies. This capability at board-level and commitment to maintaining high 
levels of competency signals an organization’s commitment to understanding and responding to environmental dependencies, impacts, risks, and opportunities. 
 

1 2 3 4 5 6 

Environ-
mental 
issue 
 

Board-level 
competency on this 
environmental issue 
 

Mechanisms to maintain an environmentally competent 
board 
 

Environmental expertise of the board member 
 

Primary reason for no 
board-level competency 
on this environmental 
issue 
 

Explain why your organization does 
not have a board with competence 
on this environmental issue  
 

Climate 
change 

Yes 
 
 
 

• Regular training for directors on environmental issues, 
industry best practice, and standards (e.g., TCFD, 
SBTi)  

• Having at least one board member with expertise on 
this environmental issue  

• Integrating knowledge of environmental issues into 
board nominating process 

• Executive-level experience in a role focused on 
environmental issues  

• Experience in the environmental department of a government 
(national or local)   

• Active member of an environmental committee or 
organization  

N/A N/A 



1 2 3 4 5 6 

Environ-
mental 
issue 
 

Board-level 
competency on this 
environmental issue 
 

Mechanisms to maintain an environmentally competent 
board 
 

Environmental expertise of the board member 
 

Primary reason for no 
board-level competency 
on this environmental 
issue 
 

Explain why your organization does 
not have a board with competence 
on this environmental issue  
 

Forests No, but we plan to 
within the next two 
years  

N/A N/A Not an immediate  
strategic priority  
 

We have not yet identified forest-
related issues as a material risk or 
opportunity, dependency or impact 
requiring regular oversight from our 
Board. See question 4.1.1 for 
further background.  
 

Water No, but we plan to 
within the next two 
years  

N/A N/A Not an immediate  
strategic priority  
 

We have not yet identified water-
related issues as a material risk or 
opportunity, dependency or impact 
requiring regular oversight from our 
Board. See question 4.1.1 for 
further background. 
 

 
4.3 Is there management-level responsibility for environmental issues within your organization? 
While it is most important for a member of the board to have accountability over environmental issues, assigning management-level responsibility indicates that the organization is committed to 
implementing its environmental policy. 
 

1 2 3 4 

Environmental 
issue 
 

Management-level 
responsibility for this 
environmental issue 
 

Primary reason for no management-level 
responsibility for environmental issues 
 

Explain why your organization does not have management-level responsibility for environmental issues 
 

Climate 
change 

Yes N/A N/A 

Forests Yes N/A N/A 
 

Water Yes N/A N/A   
 

Biodiversity Yes N/A N/A 
 

 
4.3.1 Provide the highest senior management-level positions or committees with responsibility for environmental issues (do not include the names of individuals). 
While it is most important for a member of the board to have accountability over environmental issues, assigning management-level responsibility indicates that the organization is committed to 
implementing its environmental policy. 
 

1 2 3 4 5 6 7 

Environ-
mental 
issue 
 

Position of individual 
or committee with 
responsibility 
 

Environmental responsibilities of this position 
 (It will be important to select 3 from the drop down to get 
management points and the blue ones get leadership 
points if connected to Q. 4.1.2 board oversight) 

Coverage of 
responsibilities 
 

Reporting line 
 

Frequency of 
reporting to the 
board on 
environmental 
issues 
 

Please explain 
 

Climate 
change  
 

Chief Risks Officer 
(CRO)  
 

• Assessing environmental dependencies, impacts, 
risks, and opportunities 

• Assessing future trends in environmental 
dependencies, impacts, risks, and opportunities   

• Managing environmental dependencies, impacts, 
risks, and opportunities 

• Managing environmental reporting, audit, and 
verification processes 

• Dependencies, impacts, 
risks, and opportunities 
related to our investing 
activities 

• Dependencies, impacts, 
risks, and opportunities 
related to our own 
operations and/or 
upstream value chain  

Reports to the 
Chief Executive  
Officer (CEO)   
 

Half-yearly  
 

The CRO leads the Risk, Audit and Sustainability 
Division and has oversight for the Sustainability 
program and climate-related risks and 
opportunities. The CRO also provides oversight via 
the Executive Risk Management Committee and 
the Executive Sustainability Committee. 



1 2 3 4 5 6 7 

Environ-
mental 
issue 
 

Position of individual 
or committee with 
responsibility 
 

Environmental responsibilities of this position 
 (It will be important to select 3 from the drop down to get 
management points and the blue ones get leadership 
points if connected to Q. 4.1.2 board oversight) 

Coverage of 
responsibilities 
 

Reporting line 
 

Frequency of 
reporting to the 
board on 
environmental 
issues 
 

Please explain 
 

• Developing a climate transition plan 

• Implementing a climate transition plan 

Climate 
Change 
 

Chief Financial Officer 
(CFO) 

• Managing major capital and/or operational 
expenditures relating to environmental issues   

• Managing annual budgets related to environmental 
issues   

• Managing environmental reporting, audit, and 
verification processes 

• Assessing environmental dependencies, impacts, 
risks, and opportunities 

• Dependencies, impacts, 
risks, and opportunities 
related to our investing 
activities 

• Dependencies, impacts, 
risks, and opportunities 
related to our own 
operations and/or 
upstream value chain  

Reports to the  
Chief Executive  
Officer (CEO)   

Annually The CFO leads the financial budgets, capital 
planning and M&A. The CFO is also a member of 
the Executive Risk Management Committee and 
the Executive Sustainability Committee. 

Climate 
change  
 

Risk committee  
 

• Assessing environmental dependencies, impacts, 
risks, and opportunities 

• Assessing future trends in environmental 
dependencies, impacts, risks, and opportunities   

• Managing environmental dependencies, impacts, 
risks, and opportunities  

• Dependencies, 
impacts, risks, and 
opportunities related 
to our investing 
activities 

• Dependencies, 
impacts, risks, and 
opportunities related 
to our own operations 
and/or upstream value 
chain  

Reports to the 
board directly  
 

Quarterly 
 

The Executive Risk Committee oversees principal 
risks, including climate and environmental risks. 
Also oversees the risk management systems and 
reviews and approves policies of key risks which 
include material environmental and social risk 
oversight (including climate risk). At least one 
meeting annually is dedicated to climate risk but 
emerging risks are discussed each quarter. 

Climate 
change  
 

Sustainability 
committee  
 

• Assessing environmental dependencies, impacts, 
risks, and opportunities 

• Assessing future trends in environmental 
dependencies, impacts, risks, and opportunities   

• Setting corporate environmental policies and/or 
commitments   

• Monitoring compliance with corporate environmental 
policies and/or commitments  

• Setting corporate environmental targets  

• Measuring progress towards environmental corporate 
targets 

• Implementing business strategy related to 
environmental issues 

• Dependencies, 
impacts, risks, and 
opportunities related 
to our investing 
activities 

• Dependencies, 
impacts, risks, and 
opportunities related 
to our own operations 
and/or upstream value 
chain  

Reports to the 
board directly  
 

Annually  
 

The Executive Sustainability Committee ensures 
appropriate oversight, monitors risks and 
opportunities, approves strategy, goals and 
targets, monitors performance, and approves 
public reports and disclosures in conjunction with 
IGM’s Disclosure Committee.  
 
The Committee is supported by IGM’s corporate 
sustainability team who are responsible for 
coordinating sustainability governance, strategy, 
risk management, and metrics and targets across 
the IGM group of companies.   

Climate 
change  
Forests 
Water 
Biodiversity 

Responsible 
Investment committee 
 

• Assessing environmental dependencies, impacts, 
risks, and opportunities  

• Assessing future trends in environmental 
dependencies, impacts, risks, and opportunities  

• Monitoring compliance with corporate environmental 
policies and/or commitments 

• Measure progress towards environmental corporate 
targets 

• Dependencies, 
impacts, risks, and 
opportunities related 
to our investing 
activities  

Other, please 
specify: 
Reports to the 
operating company 
CEOs 

Not reported to the 
board 

The Sustainable Investment Committees (IG and 
Mackenzie) provide business oversight, 
collaboration and information sharing for 
sustainable investing. 
 
At Mackenzie, the Committee oversees the asset 
manager’s policies, stewardship priorities, targets 
and risks and opportunities associated with 
sustainability and climate. The committee is 
supported by the Mackenzie Sustainability COE 
that delivers firm-wide sustainability support and 
helps increase capabilities across the organization. 
These efforts range from developing sustainable 
investment products to offering centralized 
sustainability research and expertise to align our 
stewardship efforts and bring transparency related 
to the firm’s activities to investors and advisors. 



1 2 3 4 5 6 7 

Environ-
mental 
issue 
 

Position of individual 
or committee with 
responsibility 
 

Environmental responsibilities of this position 
 (It will be important to select 3 from the drop down to get 
management points and the blue ones get leadership 
points if connected to Q. 4.1.2 board oversight) 

Coverage of 
responsibilities 
 

Reporting line 
 

Frequency of 
reporting to the 
board on 
environmental 
issues 
 

Please explain 
 

This group works side by side with the investment 
teams to support their sustainability integration and 
stewardship practices and efforts. Among its 
activities, the team has played a significant 
leadership role in advancing Mackenzie’s climate 
strategy and climate-related stewardship and 
advocacy. 
 

Climate 
change 
Forests 
Water 

Chief Investment 
Officer (CIO) 

• Assessing environmental dependencies, impacts, 
risks, and opportunities 

• Assessing future trends in environmental 
dependencies, impacts, risks, and opportunities 

• Dependencies, impacts, 
risks, and opportunities 
related to our investing 
activities  

Other please 
specify:  
Reports to 
operating company 
CEO 
 

As important 
matters arise 
 

The CIO Equities and CIO Fixed Income oversee 
the integration of sustainability factors into the 
investment process. They ensure that these 
factors are embedded into investment analysis, 
portfolio construction, and risk management. The 
CIOs coordinate with the Mackenzie Sustainability 
COE in active ownership practices like investee 
engagements and proxy voting to influence 
sustainability outcomes. Additionally, they are 
responsible for reporting sustainability 
performance to stakeholders and aligning 
investment decisions with broader sustainability 
goals. 
 

 

4.5 Do you provide monetary incentives for the management of environmental issues, including the attainment of targets? 
Employee incentives linked to sustainability performance send a clear signal about the role that employees are expected to play in achieving the organization’s environmental commitments and 
targets. Data users aim to understand the degree to which organizations encourage their employees to address environmental issues, as well as the mechanisms by which certain behaviours are 
incentivized in the organization’s decision making and business culture. 
 

1 2 3 4 

Environmental 
issue 
 

Provision of monetary 
incentives related to this 
environmental issue 
 

% of total C-suite and 
board-level monetary 
incentives linked to the 
management of this 
environmental issue 

Please explain 
 

Climate 
change  

Yes  
  

0 
 
 

Environmental objectives are included in the short-term incentive plans for certain roles. Executive compensation includes individual 
performance goals aligned with the company's strategic priorities, which may include sustainability-related objectives where relevant. As 
these objectives are integrated into broader performance measures, it is not possible to determine the specific percentage of monetary 
incentives linked to the management of environmental issues. 

 Forests  No, and we do not plan to 
introduce them in the next 
two years 

 

N/A As an asset and wealth manager, most of our forest-related impact resides in our investment portfolios, and we currently lack a standardized 
procedure and tools to adequately measure impact. From an operational perspective, our impact on Forests, Water and Biodiversity is 
minimal given the nature of our business and the scope of our operations. Thus, we have not provided any monetary incentives related to 
forests. 

 Water  No, and we do not plan to 
introduce them in the next 
two years 

 

N/A As an asset and wealth manager, most of our water-related impact resides in our investment portfolios, and we currently lack a standardized 
procedure and tools to adequately measure impact. From an operational perspective, our impact on Forests, Water and Biodiversity is 
minimal given the nature of our business and the scope of our operations. Thus, we have not provided any monetary incentives related to 
water. 

 
4.5.1 Provide further details on the monetary incentives provided for the management of environmental issues (do not include the names of individuals). 
Employee incentives linked to sustainability performance send a clear signal about the role that employees are expected to play in achieving the organization’s environmental commitments and 
targets. Data users aim to understand the degree to which organizations encourage their employees to address environmental issues, as well as the mechanisms by which certain behaviors are 
incentivized in the organization’s decision making and business culture. Providing insight into these incentives and the specific performance metrics used to address environmental issues informs 
data users how these incentives are aligned with the identification, assessment, and management of the organization’s environmental dependencies, impacts, risks, and opportunities. 

 



1 2 3 4 5 6 7 

Environ
-mental 
issue 

Position 
entitled to 
monetary 
incentives 

Incentives 
 

Performance metrics 
 

Incentive plan the incentives 
are linked to 
 

Further details of incentives 
 

How the position’s incentives contribute to the achievement of your 
environmental commitments and/or climate transition plan 
 

Climate 
change 
 

Chief Risk 
Officer (CRO)  
 

Bonus - % of 
salary  
 
Salary increase  
 

• Shift to a business model 
compatible with a net-
zero carbon future 

• Implementation of 
employee awareness 
campaign or training 
program on 
environmental issues 

• Progress towards 
environmental targets 

• Organization 
performance against an 

environmental 
sustainability index 

• Other strategy and 
financial planning-related 
metrics, please specify: 
IGM has established 
incentives for its CRO 
which include having the 
ERM system incorporate 
climate change 

Short-Term Incentive Plan, 
or equivalent, only (e.g. 
contractual annual bonus) 

The IGM Chief Risk 
Officer’s incentives include 
meeting sustainability-
related objectives in annual 
performance appraisal and 
compensation review, 
including overseeing climate 
risks. 

IGM's CRO responsibilities include oversight and management of the risk 
management and corporate sustainability processes across IGM's business, 
including potential impacts from physical and transition risks related to climate 
change. The CRO’s annual performance assessment includes a component of 
performance related to the risk and sustainability functions, which incorporates 
sustainability and climate change risks. 

 

4.6 Does your organization have an environmental policy that addresses environmental issues? 
An environmental policy is a key governance tool which serves as a foundation to drive action while ensuring accountability. Setting a corporate environmental policy for environmental issues 
indicates that the organization understands their importance and recognizes its responsibility in taking environmental action.  Therefore, data users wish to know that organizations have articulated 
and documented a policy that acknowledges the organization’s dependencies, impacts, risks, and opportunities associated with environmental issues, and have clear intentions and direction for 
action. For accountability to the organization’s stakeholders, the policy should be publicly available. 

 

1 2 3 

Does your organization have any environmental policies? 
 

Primary reason for not having an environmental policy 
 

Explain why you do not have an environmental policy 
 

Yes 
 

N/A N/A 

 
4.6.1 Provide details of your environmental policies. 
An environmental policy is a key governance tool which serves as a foundation to drive environmental action while ensuring accountability. This question informs data users about the organization’s 
commitments regarding environmental issues by providing an insight into its level of awareness of those issues and demonstrating the robustness of actions outlined in the policy. 
 



1 2 3 4 5 6 7 8 

Environm
ental 
issues 
covered 
 

Level of 
coverage 
 

Value chain 
stages 
covered 
 

Explain the coverage 
 

Environmental policy content 
[See drop down table below] 

Indicate whether your environmental policy is 
in line with global environmental treaties or 
policy goals 
 

Public 
availability 
 

Attach the policy 
 

Climate 
change 
 
 

Organization-
wide 

Direct 
operations 
 
Portfolio 

IGM has adopted an Environmental Policy and 
a climate position that applies to its 
organization-wide operations and portfolio.  
 
Our sustainable investing policies at IG and 
Mackenzie establish expectations for 
investment managers to consider 
environmental risks within their investment 
analysis and decision-making processes.  
 
 
 
 

• Commitment to comply with 
regulations and mandatory 
standards   

• Commitment to net-zero 
emissions  

• Commitment to stakeholder 
engagement and capacity 
building on environmental 
issues   

• Commitment to 100% 
renewable energy 

Yes, in line with the Paris Agreement 
 

Publicly 
available 

2026-igm-environmental-
policy-final-en.pdf  
 
 
 
 
 

 
4.7 Does the policy framework for the portfolio activities of your organization include environmental requirements that clients/investees need to meet, and/or 
exclusion policies? 
Considering environmental issues in an organization’s policy framework is an important element of business strategy and a signal of how deeply environmental issues are embedded in an 
organization’s processes. For these reasons, data users are interested in understanding whether organizations in the financial services sector have integrated environmental requirements for 
clients/investees, and whether financial institutions have implemented any environmental exclusion policies. 
 

1 2 3 4 

Portfolio 
 

Policy framework for portfolio activities include environmental requirements for clients/investees, 
and/or exclusion policies 
 

Primary reason for not including both policies 
with environmental client/investee 
requirements and environmental exclusion 
policies in your policy framework for portfolio 
activities 
 

Explain why the policy framework for your 
portfolio activities does not include both 
policies with environmental client/investee 
requirements and environmental exclusion 
policies 
 

Investing (Asset 
Manager) 

Yes, our framework includes both policies with environmental client/investee requirements and 
environmental exclusion policies 
 

N/A N/A 
 

 
  

https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/sustainability/2026-igm-environmental-policy-final-en.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/sustainability/2026-igm-environmental-policy-final-en.pdf


4.7.1 Provide details of the policies which include environmental requirements that clients/investees need to meet.  
This question and any questions dependent on it are currently locked and cannot be responded to. CDP will communicate when these questions are available to respond to. To help manage environmental 
risks, organizations should integrate environmental issues into existing policy frameworks. These policies may apply across the organization and may be based on sectors, geographies, business lines, asset 
classes or other. Although the wave of environmental policies and regulations is growing, their implementation varies across organizations. This question helps data users understand which corporate policies 
integrate environmental issues, and what proportion of a financial services company’s portfolio is covered by the policy. 
 

1 2 3 4 5 6 7 10 11 12 13 14 15 16 17 18 

Portfoli
o 
 

Environ
-mental 
issues 
covere
d 
 

Type of 
policy 
 

Public 
availabilit
y 
 

Attach the 
policy 
 

Value 
chain 
stages of 
client/inve
stee 
covered 
by policy 
 

Industr
y 
sectors 
covere
d by 
the 
policy 
 

% of 
portfoli
o 
covere
d by 
the 
policy 
in 
relation 
to total 
portfoli
o value 
 

Basis of 
exception
s to policy 
 

Explain how criteria coverage and/or 
exceptions have been determined 
 

Requirements for 
clients/investees 
 

Measur
ement 
of 
proporti
on of 
clients/i
nvestee
s 
complia
nt with 
the 
policy 
 

% of 
client
s/inv
estee
s 
comp
liant 
with 
the 
polic
y 
 

% of 
portf
olio 
value 
that 
is 
comp
liant 
with 
the 
polic
y 
 

Target 
year for 
100% 
complia
nce 
 

Explain 
why your 
organizati
on does 
not 
measure 
the % of 
clients/inv
estees 
compliant 
with the 
policy  
 

Investin
g 
(Asset 
manag
er)  

Climate 
change 

Sustainable 
/ 
Responsible 
Investing 
Policy 

Stewardship 
Policy 

Other 
investing 
policy, 
please 
specify:  
Proxy Voting 
Approach & 
Guidelines 
and IG 
Mortgage 
Lending 
Standards & 
Guidelines 

Publicly 
available 

Stewards
hip Policy 

Sustainab
le 
Investing 
Policy  

Proxy 
voting 
approach 
and 
guidelines 

 

Direct 
operation
s and 
upstream/
downstre
am value 
chain 

All 
sectors 

76% Products 
and 
services 

The Sustainable Investing Policy 
applies to Mackenzie managed 
assets. Some funds do not integrate 
ESG factors or apply Fund level 
shareholder engagement into their 
process, such as Index ETFs, and 
therefore the Sustainable Investing 
policy would not apply. 
 
The Mackenzie Stewardship Policy 
and Proxy voting approach and 
guidelines apply to all engagement 
and proxy voting activities conducted 
by the investment funds or ETFs and 
separately managed accounts 
advised by Mackenzie. It does not 
apply to externally managed AUM. 
For institutional mandates advised by 
Mackenzie (including separately 
managed accounts and third-party 
managed investment funds), clients 
may choose to opt out of the Policy. 
 
The IG Mortgage Lending Standards 
and Guidelines applies to our entire 
mortgage portfolio. The Policy 
outlines those properties affected by 
environmental hazards; soil, air, 
ground or water contaminations that 
are ineligible for loans. 

Commitment to 
develop a climate 
transition plan 

Commitment to 
disclose Scope 1 
emissions 

Commitment to 
disclose Scope 2 
emissions 

Commitment to 
disclose Scope 3 
emissions 

Commitment to set a 
science-based 
emissions reduction 
target 

Other additional 
reference/description
: please specify: The 
requirements listed 
above are not part of 
Mackenzie’s formal 
sustainable investing 
policy or proxy voting 
guidelines but form 
part of their 
sustainable investing 
practices. 

 

Yes 100
% 

100
% 

In more 
than 5 
years 

N/A 

 
4.7.2 Provide details of your exclusion policies related to industries, activities and/or locations exposed or contributing to environmental risks. 
Exclusion policies are an element of financial sector companies’ negative screening processes to reduce portfolio exposure to environmentally vulnerable projects and/or investments, and to 
implement environmental commitments. Data users are interested in understanding the types of environmental policy exclusions and the effect that these exclusions have had or will have on the 
organizations’ exposure. 
 

https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-sustainable-investing-stewardship-policy-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-sustainable-investing-stewardship-policy-en.pdf
https://www.mackenzieinvestments.com/content/dam/mackenzie/en/mutual-funds/mi-sustainable-investing-policy-en.pdf
https://www.mackenzieinvestments.com/content/dam/mackenzie/en/mutual-funds/mi-sustainable-investing-policy-en.pdf
https://www.mackenzieinvestments.com/content/dam/mackenzie/en/mutual-funds/mi-sustainable-investing-policy-en.pdf
https://www.mackenzieinvestments.com/content/dam/mackenzie/en/mutual-funds/mi-sustainable-investing-policy-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf


1 2 3 4 5 6 7 8 

Portfolio 
 

Type of 
exclusion 
policy 
 

Fossil 
fuel value 
chain 
 

Year of 
exclusion 
implementation 
 

Phaseout pathway 
 

Year of 
complete 
phaseout 
 

Country/area the 
exclusion policy 
applies to 
 

Description 
 

Investing 
(Asset 
manager) 

Thermal coal 
 
 

Upstream 2025 • New 
business/investment 
for new projects 

• New 
business/investment 
for existing projects 

• Existing 
business/investment 
for existing projects 

2050 World-wide 

 

Mackenzie’s Thermal Coal Investment Policy was introduced in 2025. Until 2030, this Policy 
contemplates internal monitoring and engagement with investee companies. Internal 
monitoring includes quantitative and qualitative analysis to evaluate the credibility of investee 
company transition plans and phase-out timelines. To ensure the accuracy and relevance of 
screening data, multiple third-party sources and in-house expertise will be leveraged for cross-
checking and corroboration. Engagement contemplates communication with investee 
companies by Mackenzie portfolio managers that seeks to ensure companies remain on 
course to achieve their transition objectives. 
 
Beyond internal monitoring and engagement, the Policy’s divestment requirements will be 
implemented in two phases: 

• OECD countries: by 2030, we will divest from companies with more than 10% revenue from 
mining, extraction and power generation from thermal coal, if they are deemed not to have a 
Credible Coal Phase-out Plan. 

• Non-OECD countries: by 2040, we will divest from companies with more than 10% revenue 
from mining, extraction and power generation from thermal coal, if they are deemed not to 
have a Credible Coal Phase-out Plan. 
 

Until those dates (i.e. OECD countries: 2030, non-OECD countries: 2040), new investments in 
companies that generate over 10% revenue from thermal coal mining, extraction and power 
generation and do not have Credible Coal Phase-out Plans will be permitted, subject to internal 
monitoring and engagement. All thermal coal-related investments will undergo regular reviews 
at least annually. 
 

Investing 
(Asset 
manager) 

Oil from tar 
sands 

Upstream 2021 • New 
business/investment 
for new projects 

• New 
business/investment 
for existing projects 

• Existing 
business/investment 
for existing projects 

2021 World-wide 

Other, please 
specify: All 
companies in the 
BetterWorld and 
Corporate Knights 
Global 100 products 
are screened for 
fossil fuels 

Mackenzie’s BetterWorld products are screened for fossil fuels. In this case, fossil fuels refer to 
companies that derive more than 10% of their revenue from the exploration, extraction, or 
production of thermal coal, oil sands, shale energy, and arctic oil and gas. This was 
implemented in 2021, and it is the basis for the dates in Columns 4 and 6.  
 
Corporate Knights Global 100 Index ETF and Fund also screen companies with more than 
10% revenue derived from thermal coal; as well as oil sands laggards. 
 
The Mackenzie Greenchip team has a proprietary ESG screening processes with additional 
screening criteria to further review any product involvement in coal mining or upstream oil and 
gas extraction and production. 
 

Investing 
(Asset 
manager) 

Oil from shale Upstream 2021 • New 
business/investment 
for new projects 

• New 
business/investment 
for existing projects 

• Existing 
business/investment 
for existing projects 

2021 World-wide 

Other, please 
specify: Pursuant to 
exclusion policy, all 
companies in the 
BetterWorld and 
Corporate Knights 
Global 100 products 
are screened for 
fossil fuels 

Mackenzie’s BetterWorld products are screened for fossil fuels. In this case, fossil fuels refer to 
companies that derive more than 10% of their revenue from the exploration, extraction, or 
production of thermal coal, oil sands, shale energy, and arctic oil and gas. This was 
implemented in 2021, and it is the basis for the dates in Columns 4 and 6.  
 
Corporate Knights Global 100 Index ETF and Fund also screen companies with more than 
10% revenue derived from thermal coal; as well as oil sands laggards.  
 
The Mackenzie Greenchip team has a proprietary ESG screening processes with additional 
screening criteria to further review any product involvement in coal mining or upstream oil and 
gas extraction and production. 
 

Investing 
(Asset 
manager) 

Arctic oil and 
gas 

Upstream 2021 • New 
business/investment 
for new projects 

• New 
business/investment 
for existing projects 

2021 World-wide 

Other, please 
specify: Pursuant to 
IGM’s exclusion 
policy, all companies 
in the BetterWorld 
and Corporate 
Knights Global 100 

Mackenzie’s BetterWorld products are screened for fossil fuels. In this case, fossil fuels refer to 
companies that derive more than 10% of their revenue from the exploration, extraction, or 
production of thermal coal, oil sands, shale energy, and arctic oil and gas. This was 
implemented in 2021, and it is the basis for the dates in Columns 4 and 6. 
 
Corporate Knights Global 100 Index ETF and Fund also screen companies with more than 
10% revenue derived from thermal coal; as well as oil sands laggards.  
 



1 2 3 4 5 6 7 8 

Portfolio 
 

Type of 
exclusion 
policy 
 

Fossil 
fuel value 
chain 
 

Year of 
exclusion 
implementation 
 

Phaseout pathway 
 

Year of 
complete 
phaseout 
 

Country/area the 
exclusion policy 
applies to 
 

Description 
 

• Existing 
business/investment 
for existing projects 

products are 
screened for fossil 
fuels 

The Mackenzie Greenchip team has a proprietary ESG screening processes with additional 
screening criteria to further review any product involvement in coal mining or upstream oil and 
gas extraction and production. 
 

 
4.10 Are you a signatory or member of any environmental collaborative frameworks or initiatives?  
By becoming a signatory of environmental collaborative industry initiatives, organizations contribute to the development of environmental disclosure frameworks, metrics, and goals that will help 
transition into a more sustainable economy. Supporting environmental industry initiatives sends a signal to investors about the organization’s commitment to taking steps to align its business with 
this transition. Endorsing widely known public initiatives reflects good practice and meets data users’ demand for environmental action, as organizations have the opportunity to benchmark 
themselves against their peers. 
 

1 2 3 

Are you a signatory 
or member of any 
environmental 
collaborative 
frameworks or 
initiatives? 

Collaborative framework or 
initiative  
 

Describe your organization’s role within each framework or initiative 
 

Yes  
  

CDP Investor Signatory 
 

Ceres 
 

Climate Action 100+    
 

International Corporate 
Governance Network (IGCN)    

 

Net Zero Asset Managers 
initiative 

 

Partnership for Carbon 
Accounting Financials (PCAF) 

 

Principles for Responsible 
Investment (PRI)   

 

Task Force on Climate-related 
Financial Disclosures (TCFD)   

 

Science-based Target Initiative 
(SBTi) 

 

Other, please specify:  

Climate Engagement Canada; 
RiA; and the IFRS 
Sustainability Alliance 

CDP: IGM has been reporting to CDP since 2013. In early 2023, Mackenzie Investments became a Capital Markets Signatory to CDP and has since taken part in the 

initiative’s Non-Disclosure Campaign. 

Ceres: In this collective network of asset managers, public pension funds, foundations, and others, we engage to advance leading investment practices, corporate 

engagement strategies and policy solutions related to sustainability and net zero. IG and Mackenzie are members.  

Climate Action 100+: In 2021/22, Mackenzie and IG joined Climate Action 100+ since Canada’s carbon-intensive sectors have unique advantages and challenges. 

ICGN: Mackenzie joined the International Corporate Governance Network in 2023, the leading global organization in corporate governance and investor stewardship. 

Net Zero Asset Managers Initiative: In 2021, Mackenzie joined the Net Zero Asset Managers Initiative. In December 2022, Mackenzie’s interim target was approved and 

disclosed publicly by the NZAM initiative. Mackenzie recently reaffirmed its commitment to remain a signatory to NZAM. 

PCAF: In 2021, IGM became a member of the Partnership for Carbon Accounting Financials (PCAF) to collaborate on carbon accounting frameworks and best practices 

throughout the industry.  

PRI: In 2014, IG and Mackenzie became early adopters of the United Nations-supported Principles for Responsible Investment (PRI). We report to the Asset Manager 

Questionnaire and have attended several PRI in-person and virtual conferences, which have assisted in our sustainable investing development. We have also participated in 

some collaborative engagements. Mackenzie was the lead sponsor for the PRI in Person 2024 conference.  

TCFD: IGM and its operating companies signed statements of support for the Task Force on Climate-related Financial Disclosures (TCFD) in 2019.  

Science-based Target Initiative (SBTi): In 2025, Mackenzie participated in consultations on the SBTi’s Corporate Net-Zero Standard v2. 

Responsible Investment Association (RiA):  IG and Mackenzie are also members of the Responsible Investment Association (RiA) of Canada. Mackenzie is a Sustaining 

member and has sponsored and presented at several events. Both IG and Mackenzie signed the RiA Investor statement on Climate Change. 

IFRS Sustainability Alliance: In 2024, Mackenzie became a member of the IFRS Sustainability Alliance. Through our membership, we are offered learning opportunities to 
further advance our integration of sustainability factors into investment processes, reporting best practices and sustainability standards development. 

 
4.11 In the reporting year, did your organization engage in activities that could directly or indirectly influence policy, law, or regulation that may (positively or 
negatively) impact the environment? 
Data users wish to understand how an organization’s policy engagement on environmental issues relates to other stances taken. It is important that organizations maintain a consistent approach to 
environmental issues – for instance, engaging in activities whose purpose is to discredit environmental science, while also collaborating with other groups to advance solutions for environmental 
issues sends conflicting messages to data users about that organization’s priorities and stance. This question provides data users with insights into the different external engagement activities of 



organizations and enables organizations to disclose the processes they use to ensure that their position on environmental issues is compatible with the positive contributions in which they partake, 
as well as with global environmental treaties or goals. 
 

1 2 3 4 5 6 7 8 9 10 

External engagement 
activities that could 
directly or indirectly 
influence policy, law, or 
regulation that may 
impact the environment 
 

Indicate 
whether your 
organization 
has a public 
commitment 
or position 
statement to 
conduct your 
engagement 
activities in 
line with 
global 
environmental 

treaties or 
policy goals 
 

Global environmental 
treaties or policy 
goals in line with 
public commitment 
or position statement 
 

Attach 
commitment or 
position statement 
 

Indicate whether 
your organization is 
registered on a 
transparency 
register 

Types of 
transparency 
register your 
organization 
is registered 
on 
 

Disclose the 
transparency 
registers on which 
your organization is 
registered & the 
relevant ID 
numbers for your 
organization 
 

Describe the process your 
organization has in place to 
ensure that your external 
engagement activities are 
consistent with your 
environmental commitments 
and/or transition plan 
 
[2500 characters] 
 

Primary reason for not 
engaging in activities 
that could directly or 
indirectly influence 
policy, law, or 
regulation that may 
impact the 
environment 
 

Explain why 
your 
organization 
does not 
engage in 
activities that 
could directly 
or indirectly 
influence 
policy, law, 
or regulation 
that may 
impact the 

environment 
 

Yes, we engaged 
directly with policy 
makers 
 
Yes, we engaged 
indirectly through, 
and/or provided 
financial or in-kind 
support to a trade 
association or other 
intermediary 
organization or 
individual whose 
activities could 
influence policy, law, or 
regulation 
 
 
 
 
 
 

Yes, we have 
a public 
commitment 
or position 
statement in 
line with 
global 
environmental 
treaties or 
policy goals 

Paris Agreement  
 
 
 

IGM Financial – 
2025 
Sustainability 
Report 
 

No, neither my 
organization nor the 
intermediary 
organization we 
engage through is 
registered 
 
 
 

N/A 
 
 
 
 

N/A 
 

IGM has processes in place to 
ensure engagement activities are 
consistent with our climate 
change strategy and are 
governed by the IGM Executive 
Sustainability Committee, the 
Mackenzie Sustainability 
Committee and IG Sustainable 
Investing Committee. These 
committees provide oversight to 
ensure that all direct and indirect 
public policy activities related to 
the environment are consistent 
with internal policies, strategies 
and procedures, including our 
climate position and 
commitments, and Mackenzie’s 
climate action plan. The 
Committees review and/or 
approve sustainability-related 
policies, commitments, 
disclosures or positions and 
strategies.  
 
In 2025, our climate position was 
included directly in our 
Sustainability Report in an effort 
to consolidate and simplify our 
sustainability reporting.  
 

N/A N/A 

 

4.11.1 On what policies, laws, or regulations that may (positively or negatively) impact the environment has your organization been engaging directly with policy 
makers in the reporting year? 
Data users wish to understand how an organization’s policy engagement on environmental issues relate to other stances taken. This question provides increased transparency regarding an 
organization’s direct engagement with policy makers, and whether the engagement is aligned with global environmental treaties or goals. 
 

https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/sustainability/igm-2025-sr-en-final.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/sustainability/igm-2025-sr-en-final.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/sustainability/igm-2025-sr-en-final.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/sustainability/igm-2025-sr-en-final.pdf


1 2 3 4 5 6 7 8 9 10 11 12 

Specify the policy, law, 
or regulation on which 
your organization is 
engaging with policy 
makers 
 

Environm
ental 
issues the 
policy, 
law, or 
regulation 
relates to 
 

Focus area 
of policy, 
law, or 
regulation 
that may 
impact the 
environment 
 

Geograp
hic 
coverag
e of 
policy, 
law, or 
regulatio
n 
 

Country/a
rea/region 
the policy, 
law, or 
regulation 
applies to 
 

Your 
organization’s 
position on the 
policy, law, or 
regulation 
 

Details of any 
exceptions and 
your organization’s 
proposed 
alternative 
approach to the 
policy, law, or 
regulation 
 

Type of direct 
engagement with policy 
makers on this policy, 
law, or regulation 
 

Funding 
figure 
your 
organizati
on 
provided 
to policy 
makers in 
the 
reporting 
year 
relevant to 
this policy, 
law, or 
regulation 
(currency) 
 

Explain the 
relevance of this 
policy, law, or 
regulation to the 
achievement of your 
environmental 
commitments and/or 
transition plan, how 
this has informed 
your engagement, 
and how you 
measure the 
success of your 
engagement 
 

Indicate if 
you have 
evaluated 
whether 
your 
organization
’s 
engagemen
t on this 
policy, law, 
or 
regulation is 
aligned with 
global 
environment
al treaties or 
policy goals 
 

Global environmental 
treaties or policy 
goals aligned with 
your organization's 
engagement on this 
policy, law or 
regulation 
 

Participated in the 
consultation on the Net 
Zero Investment 
Framework (NZIF) 2.0 

Climate 
Change 

Climate 
Transition 
Plans 

National Canada Support with 
minor 
exceptions 

There were no 
major exceptions 
as we engaged 
directly with 
standard-setter. 

Ad hoc meetings 
 
Responding to 
consultations 

$0 We advocate for 
sustainable financial 
markets and for 
improved 
consistency, 
comparability and 
integrity of 
sustainable finance 
frameworks. These 
efforts are intended 
to support decision-
useful standards and 
market practices that 
enable more 
effective capital 
allocation and 
investor stewardship. 

Yes, we 
have 
evaluated, 
and it is 
aligned 
 

Paris Agreement 

Participated in the 
consultation on the 
Science Based Targets 
initiative (SBTi) 
Corporate Net-Zero 
Standard Version 2.0 

Climate 
Change 

Climate 
Transition 
Plans 

National Canada Support with 
minor 
exceptions 

There were no 
major exceptions 
as we engaged 
directly with 
standard-setter. 

Responding to 
consultations 

$0 We advocate for 
sustainable financial 
markets and for 
improved 
consistency, 
comparability and 
integrity of 
sustainable finance 
frameworks. These 
efforts are intended 
to support decision-
useful standards and 
market practices that 
enable more 
effective capital 
allocation and 
investor stewardship.  
 

Yes, we 
have 
evaluated, 
and it is 
aligned 

Paris Agreement 

 
  



4.11.2 Provide details of your indirect engagement on policy, law, or regulation that may (positively or negatively) impact the environment through trade 
associations or other intermediary organizations or individuals in the reporting year. 
Organizations have many potential avenues for engagement activities. Trade associations are a tool through which organizations can shape policy and interact with legislators and industry peers. 
Engaging with, or providing support to, other intermediary organizations or individuals can play an important role in the development and adoption of environmental policy. As such, data users 
expect organizations to be transparent about the full range of their engagement and funding activities as well as their relationship and responsibilities with intermediary organizations that are likely to 
take a position on legislation or that could influence policy, law, or regulation that may impact the environment. 
 

1 2 3 4 5 6 7 8 9 10 11 12 

Type of 
indirect 
engagement 
 

Type of 
organization 
or individual 
 

State the 
organizati
on or 
position of 
individual 
 

Trade 
association 
 

Environ
mental 
issues 
relevant 
to the 
policies, 
laws, or 
regulatio
ns on 
which 
the 
organiza
tion or 
individu
al has 
taken a 
position 
 

Indicate 
whether 
your 
organization
’s position is 
consistent 
with the 
organization 
or individual 
you engage 
with 
 

Indicate 
whether your 
organization 
attempted to 
influence the 
organization 
or individual’s 
position in the 
reporting year 
 

Describe how your organization’s 
position is consistent with or 
differs from the organization or 
individual’s position, and any 
actions taken to influence their 
position 
 

Funding 
figure 
your 
organizat
ion 
provided 
to this 
organizat
ion or 
individual 
in the 
reporting 
year 
(currency
) 
 

Describe the aim of this 
funding and how it could 
influence policy, law or 
regulation that may impact 
the environment 
 

Indicate if you 
have evaluated 
whether your 
organization’s 
engagement is 
aligned with 
global 
environmental 
treaties or 
policy goals 
 

Global 
environmental 
treaties or policy 
goals aligned with 
your 
organization’s 
engagement on 
policy, law or 
regulation 
 

Indirect 
engagement 
via other 
intermediary 
organization 
or individual 
 

Research 
Organization 

CERES N/A Climate 
change 
 

Consistent No, we did not 
attempt to 
influence their 
position 

IG and Mackenzie openly support 
Ceres on issues relevant to 
sustainable investing.  
 

34,000 
 

IG and Mackenzie are 
members of Ceres.  
 
Mackenzie openly supports 
Ceres on issues relevant to 
their sustainable investing. 
Mackenzie’s Head of 
Stewardship is an active 
participator in the Ceres 
policy working group 
focusing on climate-related 
legislation and financial 
regulation. Mackenzie also 
participates in the Ceres 
banking working group 
focused on engagement with 
Canadian banks on climate-
related issues. 
 

Yes, we have 
evaluated and it 
is aligned 
 

Paris Agreement  

Indirect 
engagement 
via other 
intermediary 
organization 
or individual 
 

Research 
Organization 

Transition 
Pathway 
Initiative 

N/A Climate 
change 
 

Consistent No, we did not 
attempt to 
influence their 
position 

Mackenzie supports the 
Transition Pathway Initiatives’ 
climate research.  
 

0 
 

N/A 
 

Yes, we have 
evaluated and it 
is aligned 
 

Paris Agreement  

Indirect 
engagement 
via a trade 
association 
 

N/A N/A Other global 
trade 
association, 
please 
specify: 
Responsible 
Investment 
Association 

Climate 
change 

Consistent Yes, we 
publicly 
promoted their 
current 
position 

IG and Mackenzie are members 
of the Responsible Investment 
Association (RIA), as we believe 
the transition to a more 
sustainable future will require a 
collaborative effort across 
sectors, governments, and 
individuals. As part of our 
membership, we participate in 

28,250  We support the development 
of the responsible 
investment industry in 
Canada. The funding is used 
for research, events, and 
networking. 

Yes, we have 
evaluated and it 
is aligned 
 

Paris Agreement  



1 2 3 4 5 6 7 8 9 10 11 12 

Type of 
indirect 
engagement 
 

Type of 
organization 
or individual 
 

State the 
organizati
on or 
position of 
individual 
 

Trade 
association 
 

Environ
mental 
issues 
relevant 
to the 
policies, 
laws, or 
regulatio
ns on 
which 
the 
organiza
tion or 
individu
al has 
taken a 
position 
 

Indicate 
whether 
your 
organization
’s position is 
consistent 
with the 
organization 
or individual 
you engage 
with 
 

Indicate 
whether your 
organization 
attempted to 
influence the 
organization 
or individual’s 
position in the 
reporting year 
 

Describe how your organization’s 
position is consistent with or 
differs from the organization or 
individual’s position, and any 
actions taken to influence their 
position 
 

Funding 
figure 
your 
organizat
ion 
provided 
to this 
organizat
ion or 
individual 
in the 
reporting 
year 
(currency
) 
 

Describe the aim of this 
funding and how it could 
influence policy, law or 
regulation that may impact 
the environment 
 

Indicate if you 
have evaluated 
whether your 
organization’s 
engagement is 
aligned with 
global 
environmental 
treaties or 
policy goals 
 

Global 
environmental 
treaties or policy 
goals aligned with 
your 
organization’s 
engagement on 
policy, law or 
regulation 
 

of Canada 
(RIA) 
 

discussions with local standard-
setters and policymakers. 
 

Indirect 
engagement 
via a trade 
association 
 

N/A N/A Other global 
trade 
association, 
please 
specify: 
Climate 
Engagemen
t Canada 
(CEC) 
 

Climate 
change 

Consistent Yes, we 
publicly 
promoted their 
current 
position 

Mackenzie is a member of the 
CEC, which is a finance-led 
initiative that drives dialogue 
between finance and industry to 
promote a just transition to a net 
zero economy. This is in line with 
our position to do our fair share to 
contribute to net zero by 2050 
through a just transition.  
 

28,250   While CEC will leverage the 
deep expertise of its 
participants, some explicit 
funding is needed for the 
provision of engagement-
related research and 
administrative activities, to 
ensure effective use of 
participants’ time. 
 

Yes, we have 
evaluated and it 
is aligned 
 

Paris Agreement  

Indirect 
engagement 
via a trade 
association 
 

N/A N/A Other global 
trade 
association, 
please 
specify: 
Canadian 
Fixed 
Income 
Forum 
(CFIF) 
Sustainable 
Virtual 
Network 

Climate 
change 

Consistent Yes, we 
publicly 
promoted their 
current 
position 

Mackenzie supports the CFIF, a 
group set up by the Bank of 
Canada, to promote further 
advancement of sustainable 
finance in Canada. The 
Mackenzie Fixed Income team is 
represented in this network. Its 
financial market participants are 
willing to contribute to the 
development of sustainable 
finance and to work towards 
mobilizing the industry to support 
the transition towards a 
sustainable economy. 
 

0  NA Yes, we have 
evaluated and it 
is aligned 
 

Paris Agreement  

Indirect 
engagement 
via a trade 
association 
 

N/A N/A Other global 
trade 
association, 
please 
specify: 
Principles 
for 
Responsible 
Investment 
(PRI) 

Climate 
change 

Consistent Yes, we 
publicly 
promoted their 
current 
position 

The PRI views climate change as 
the highest priority ESG issue 
facing investors. The PRI works 
to help investors protect portfolios 
from risks, take advantage of 
opportunities and deliver real-
world impact in the shift to low-
carbon, resilient economies. IG 
and Mackenzie have supported 
the PRI since 2014. Their 
principles are consistent with IG's 
and Mackenzie’s position. 
 

38,000  IG and Mackenzie have 
supported the PRI since 
2014. 

Yes, we have 
evaluated and it 
is aligned 
 

Paris Agreement  



1 2 3 4 5 6 7 8 9 10 11 12 

Type of 
indirect 
engagement 
 

Type of 
organization 
or individual 
 

State the 
organizati
on or 
position of 
individual 
 

Trade 
association 
 

Environ
mental 
issues 
relevant 
to the 
policies, 
laws, or 
regulatio
ns on 
which 
the 
organiza
tion or 
individu
al has 
taken a 
position 
 

Indicate 
whether 
your 
organization
’s position is 
consistent 
with the 
organization 
or individual 
you engage 
with 
 

Indicate 
whether your 
organization 
attempted to 
influence the 
organization 
or individual’s 
position in the 
reporting year 
 

Describe how your organization’s 
position is consistent with or 
differs from the organization or 
individual’s position, and any 
actions taken to influence their 
position 
 

Funding 
figure 
your 
organizat
ion 
provided 
to this 
organizat
ion or 
individual 
in the 
reporting 
year 
(currency
) 
 

Describe the aim of this 
funding and how it could 
influence policy, law or 
regulation that may impact 
the environment 
 

Indicate if you 
have evaluated 
whether your 
organization’s 
engagement is 
aligned with 
global 
environmental 
treaties or 
policy goals 
 

Global 
environmental 
treaties or policy 
goals aligned with 
your 
organization’s 
engagement on 
policy, law or 
regulation 
 

Indirect 
engagement 
via a trade 
association 
 
 

N/A N/A Other global 
trade 
association, 
please 
specify: 
Climate 
Action 100+ 

Climate 
change 

Consistent Yes, we 
publicly 
promoted their 
current 
position 

IG and Mackenzie are members 
of Climate Action 100+ which is 
consistent with their engagement 
strategy to seek their investees to 
establish a just transition to net 
zero. 

0  N/A Yes, we have 
evaluated and it 
is aligned 
 

Paris Agreement  

Indirect 
engagement 
via a trade 
association 
 
 
 

N/A N/A Other global 
trade 
association, 
please 
specify: 
Finance for 
Biodiversity 
Hub (FfB 
Hub) 

Forests 
Water 

Consistent No, we did not 
attempt to 
influence their 
position 

Mackenzie is a member of FfB 
Hub which is consistent with our 
nature engagement strategy. 

13,500 Mackenzie supports the 
integration of nature 
considerations into 
investment and financing 
activities. Funding is used to 
provide training, technical 
support, practical tools, and 
a collaborative space where 
organizations can learn, 
connect, and share best 
practices. 

Yes, we have 
evaluated and it 
is aligned 
 

Kunning-Montreal 
Global 
Biodiversity 
Framework 

 
4.12 Have you published information about your organization’s response to environmental issues for this reporting year in places other than your CDP response? 
The integration of information on environmental issues into mainstream financial reporting is a regulatory requirement in some jurisdictions and is a TCFD recommendation. Data users wish to 
understand whether an organization includes or plans to include environmental information in their mainstream reports to facilitate their understanding of the organization’s response to 
environmental dependencies, impacts, risks, and opportunities. Yes/No. 
 

Yes 
 

 

  



4.12.1 Provide details on the information published about your organization’s response to environmental issues for this reporting year in places other than your 
CDP response. Please attach the publication. 
For transparency in corporate environmental reporting, organizations are encouraged to integrate non-financial metrics and data into mainstream financial reports. Data users seek to understand 
where and how organizations communicate their environmental strategies, their emissions figures, and their dependencies, impacts, risks, and opportunities, as well as whether these 
communications are in line with environmental disclosure standards or frameworks. 
 

1 2 3 4 5 6 7 8 9 

Publication 
 

Is your publication in line 
with a standard or 
framework 

Standard 
or 
framework 
the report 
is in line 
with 
 

Environm
ental 
issues 
covered in 
publicatio
n 
 

Status of 
the 
publicatio
n 
 

Content elements 
 

Page/section reference 
 

 Attach the relevant 
publication 
 

Comment  
 

In mainstream 
reports 

Yes TCFD Climate 
change 

Complete • Governance 

• Strategy 

• Risks & opportunities 

• Strategy: p.16 

• Environmental and Social 
Risk: See p. 84 

• TCFD recommendations 
disclosure: See p.85-86  
 

IGM 2025 Financial 
Annual Report  

 
 

IGM is committed to 
continuously improving its 

disclosures to authentically and 
accurately disclose our 
response to environmental 
issues. 

In mainstream 
reports 

Yes TCFD Climate 
change 

Complete • Governance 

• Strategy 

• Governance: See p. 81 
 

IGM Financial Inc. 2026 
Management Proxy 
Circular 

IGM is committed to 
continuously improving its 
disclosures to authentically and 
accurately disclose our 
response to environmental 
issues. 

In voluntary 
sustainability 
reports 

Yes GRI 
TCFD 
Other 
please 
specify: 
SASB 

Climate 
change 

Complete • Content of environmental 
policies  

• Governance  

• Risks & Opportunities  

• Strategy  

• Value chain engagement  

• Greenhouse gas emissions 
figures  

• Climate-related targets  

• Other, please specify: IGM 
also discloses other 
metrics   

• Sustainability Governance: 
See p. 14-15 

• Action on Climate: See p. 22-
27 

• Sustainable investing: See p. 
39-43 

• Risk management: See p. 37 

• ESG Data Table – 
Governance: See p. 56 

• ESG Data Table – 
Sustainable investing: See 
p.59 

• ESG Data Table – 
Environment: See p. 67-69 

IGM Financial – 2025 
Sustainability Report 

IGM is committed to 
continuously improving its 
disclosures to authentically and 
accurately disclose our 
response to environmental 
issues. 

In voluntary 
sustainability 
reports 

No N/A Climate 
change 

Complete • Content of environmental 
policies  

• Governance  

• Risks & Opportunities  

• Strategy  

• Value chain engagement  

• Greenhouse gas emissions 
figures 

• Climate-related targets  

• Other, please specify: 
Mackenzie also discloses 
other metrics   

• Sustainable Investing 

Approach: See p. 14-21 

• Stewardship and Good 

Governance: See p.22-28 

• Climate Action Plan: See. 
p.29-32 

• Mackenzie Fixed Income 
team: See p. 35-39 

• Mackenzie Greenchip team: 
See p. 40-42 

• Mackenzie Betterworld team: 
See p. 43-46 

Mackenzie Investments 
2025 Sustainable 
Investing Report 

Mackenzie is committed to 
continuously improving its 
disclosures to authentically and 
accurately disclose our 
response to environmental 
issues. 

In voluntary 
communications 
 

No N/A Climate 
change 

Complete • Content of environmental 

policies 

• Environmental Policy on 

IGM’s website, pages 1-6 

IGM Environmental 
Policy  
 

IGM is committed to 
continuously improving its 
disclosures to authentically and 
accurately disclose our 

https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/investor-relations/2025/igm-ar-2025-e-aoda-v2.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/investor-relations/2025/igm-ar-2025-e-aoda-v2.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/investor-relations/2025/igm-proxy-circular-2025%E2%80%93en-final-aoda.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/investor-relations/2025/igm-proxy-circular-2025%E2%80%93en-final-aoda.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/investor-relations/2025/igm-proxy-circular-2025%E2%80%93en-final-aoda.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/sustainability/igm-2025-sr-en-final.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/sustainability/igm-2025-sr-en-final.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mackenzie-2025-sustainable-investing-report-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mackenzie-2025-sustainable-investing-report-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mackenzie-2025-sustainable-investing-report-en.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/sustainability/2026-igm-environmental-policy-final-en.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/sustainability/2026-igm-environmental-policy-final-en.pdf


1 2 3 4 5 6 7 8 9 

Publication 
 

Is your publication in line 
with a standard or 
framework 

Standard 
or 
framework 
the report 
is in line 
with 
 

Environm
ental 
issues 
covered in 
publicatio
n 
 

Status of 
the 
publicatio
n 
 

Content elements 
 

Page/section reference 
 

 Attach the relevant 
publication 
 

Comment  
 

response to environmental 
issues. 
 
 

In voluntary 
sustainability 
reports 

Yes Other 
please 
specify: 
PRI 

Climate 
change 

Complete • Strategy 

• Content of environmental 

policies 

• Governance 

• Risks & Opportunities 

• Responsible Investment 

Policy: See p. 21-25 

• Governance: See p. 26-29 

• Strategy: See p. 30-35 

• Climate Change: See p. 35-

38 

IG Wealth Management 
- 2025 PRI Report 

IG is committed to continuously 
improving its disclosures to 
authentically and accurately 
disclose our response to 
environmental issues. 

In voluntary 
sustainability 
reports 

Yes Other 
please 
specify: 
PRI 

Climate 
change 

Complete • Strategy 

• Content of environmental 

policies 

• Governance 

• Risks & Opportunities  

• Responsible Investment 

Policy: See p. 27-33 

• Governance: See p. 33-39 

• Strategy: See p. 40-54 

• Climate Change: See p. 54-

61 

Mackenzie Investments 
- 2025 PRI Report 

Mackenzie is committed to 
continuously improving its 
disclosures to authentically and 
accurately disclose our 
response to environmental 
issues. 

 
 
  

https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/sustainability/ig-public-full-transparency-report-en.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/sustainability/ig-public-full-transparency-report-en.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/sustainability/mi-public-full-transparency-report-en.pdf
https://www.igmfinancial.com/content/dam/igm-financial/en/public-sites/documents/sustainability/mi-public-full-transparency-report-en.pdf


Module 5: Business strategy 
 
5.1 Does your organization use scenario analysis to identify environmental outcomes? 
Scenario analysis is considered a valuable tool to inform an organization’s business strategy as part of transitioning to a sustainable economy. This question establishes whether your organization 
uses scenario analysis to identify environment-related outcomes, which is a recommended practice for businesses preparing for possible futures. 
 

1 2 3 4 5 

Environmental 
issue 
 

 Use of scenario 
analysis 
 

 Frequency of 
analysis  
 

Primary reason why your 
organization has not used 
scenario analysis   
 

 Explain why your organization has not used scenario analysis   
 

Climate 
change   

Yes   
  

Annually 

 

N/A   
  

N/A  

Forests   No, and we do  
not plan to within 
the next two years    

N/A No standardized procedure   

  

We do not yet use scenario analysis for forest-related risks as we do not have access to standardized industry 
procedures and tools like there are for climate-related risks. We do not plan to address this in the next two years, as we 
do not believe tools will be developed and advanced within this timeframe.   
 

Water   No, and we do not 
plan to within the 
next two years    

N/A No standardized procedure   

  

We do not yet use scenario analysis for water-related risks as we do not have access to standardized industry 
procedures and tools like there are for climate-related risks. We do not plan to address this in the next two years, as we 
do not believe tools will be developed and advanced within this timeframe.  
 

 

5.1.1 Provide details of the scenarios used in your organization’s scenario analysis.   
Scenario analysis is considered a valuable tool to inform an organization’s business strategy as part of transitioning to a sustainable economy. Your response to this question provides data users 
with an indication of the extent to which your organization is considering a range of possible and probable futures when considering environmental challenges and opportunities in your business 
strategy.  
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choice of 
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Climate 
change  
 

Climate Transition 
Scenarios 
 
NGFS scenarios 
framework, please 
specify:  
Climate Value at 
Risk from MSCI 
ESG Manager: 2-
degree NGFS 
orderly 
 

N/A 
 
 
 

Quantitative 
and 
Qualitative 

Portfolio • Acute 

physical 

• Chronic 

physical 

• Policy 

• Technol

ogy 

2º-2.4ºC 2020 2100 • Level of action 

(from local to 

global) 

• Domestic growth 

• Other relevant 

technology and 

science driving 

forces, please 

specify: 

Technological 

development 

Energy efficiency 

Shift in energy 

mix 

• Other regulators, 

legal and policy 

regimes driving 

forces, please 

specify:  

Mackenzie annually conducts scenario analysis using the 
Climate Value at Risk from MSCI ESG Manager. IGM also 
used this scenario information from MSCI in 2025 as part of 
the Financial Materiality Assessment. 

The main assumptions made by MSCI involve the following: 

• Climate change is complex, therefore the exact timing, 

intensity and severity can be estimated but may differ from 

reality. Scientists use decadal timeframes, and not all the 

timeframes in the economic estimates align exactly with 

when an extreme weather event/impact might occur. 

• The IPCC has stated with high confidence that a major 

cause of increased losses is due to increased exposures. 

Assumptions have been made in the exposure growth 

modelling by MSCI. Mackenzie relies on MSCI data. MSCI 

is using UN demographic projections as well as OECD 

data on nominal and real GDP, working age population and 

exchange rates from the ‘most likely’ scenario. 

Considering 
climate 
change is 
complex, 
Mackenzie 
and IGM 
wanted to 
ensure they 
use a variety 
of scenarios 
which all 
represent 
plausible 
future 
pathways, and 
this scenario 
is one of 
them.  
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Carbon pricing 

and regulatory 

mechanisms 

• MSCI estimates hazard percentiles, using the MSCI ACWI 

Index to reference location and company level data. 

• MSCI utilizes data from international sources such as 

UNFCCC, and the assumptions are that country level data 

(among other data points) have been reported accurately.  

• Given there are costs associated with both chronic and 

acute risks, MSCI treats the revenue impacts differently. 

These revenue adjustments affect business disruptions 

related to physical risk.  

 
Some of the key limitations related to MSCI’s Climate 
Scenario Analysis involve: 

• Focus on delta cost 

• Lag of the climate system 

• Factors not covered in the model (for Physical CVaR) such 

as insurance; resilience and adaptation; supply chain risks; 

and business opportunities 

• No consideration of non-linear impacts driven by climate 

tipping points or their cascading effects 

• No representation of second, third, etc. order impacts 

(systemic risks) 

Climate 
change  
 

Climate Transition 
Scenarios 
 
NGFS scenarios 
framework, please 
specify:  
Climate Value at 
Risk from MSCI 
ESG Manager: 1.5 
degree REMIND 
NGFS orderly 
 

N/A 
 
 
  

Quantitative 
and 
Qualitative 

Portfolio • Acute 

physical 

• Chronic 

physical 

• Policy 

• Technol

ogy 

1.5ºC or 
lower 

2020 2100 • Level of action 

(from local to 

global) 

• Domestic growth 

• Other relevant 

technology and 

science driving 

forces, please 

specify: 

Technological 

development 

Energy efficiency 

Shift in energy 

mix 

• Other regulators, 

legal and policy 

regimes driving 

forces, please 

specify:  

Carbon pricing 

and regulatory 

mechanisms 

Mackenzie annually conducts scenario analysis using the 
Climate Value at Risk from MSCI ESG Manager.  
 
The main assumptions made by MSCI involve the following: 

• Climate change is complex, therefore the exact timing, 

intensity and severity can be estimated but may differ from 

reality. Scientists use decadal timeframes, and not all the 

timeframes in the economic estimates align exactly with 

when an extreme weather event/impact might occur. 

• The IPCC has stated with high confidence that a major 

cause of increased losses is due to increased exposures. 

Assumptions have been made in the exposure growth 

modelling by MSCI. Mackenzie relies on MSCI data. MSCI 

is using UN demographic projections as well as OECD 

data on nominal and real GDP, working age population and 

exchange rates from the ‘most likely’ scenario. 

• MSCI estimates hazard percentiles, using the MSCI ACWI 

Index to reference location and company level data. 

• MSCI utilizes data from international sources such as 

UNFCCC, and the assumptions are that country level data 

(among other data points) have been reported accurately.  

• Given there are costs associated with both chronic and 

acute risks, MSCI treats the revenue impacts differently. 

Considering 
climate 
change is 
complex, 
Mackenzie 
wanted to 
ensure they 
use a variety 
of scenarios 
which all 
represent 
plausible 
future 
pathways, 
and this 
scenario is 
one of them.  
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choice of 
scenario 
 

These revenue adjustments affect business disruptions 

related to physical risk.  

 
Some of the key limitations related to MSCI’s Climate 
Scenario Analysis involve: 

• Focus on delta cost 

• Lag of the climate system 

• Factors not covered in the model (for Physical CVaR) such 

as Insurance; resilience and adaptation; supply chain risks; 

and business opportunities 

• No consideration of non-linear impacts driven by climate 

tipping points or their cascading effects 

• No representation of second, third, etc. order impacts 

(systemic risks) 

 

Climate 
change  
 

Climate Transition 
Scenarios 
 
NGFS scenarios 
framework, please 
specify:  
Climate Value at 
Risk from MSCI 
ESG Manager: 1.5 
degree REMIND 
NGFS disorderly 
 

N/A 
 
 
  

Quantitative 
and 
Qualitative 

Portfolio • Acute 

physical 

• Chronic 

physical 

• Policy 

• Technol

ogy 

1.5ºC or 
lower 

2020 2100 • Level of action 

(from local to 

global) 

• Domestic growth 

• Other relevant 

technology and 

science driving 

forces, please 

specify: 

Technological 

development 

Energy efficiency 

Shift in energy 

mix 

• Other regulators, 

legal and policy 

regimes driving 

forces, please 

specify:  

Carbon pricing 

and regulatory 

mechanisms 

Mackenzie annually conducts the scenario analysis using the 
Climate Value at Risk from MSCI ESG Manager.  IGM also 
used this scenario information from MSCI in 2025 as part of 
the Financial Materiality Assessment. 
 
The main assumptions made by MSCI involve the following: 

• Climate change is complex, therefore the exact timing, 

intensity and severity can be estimated but may differ from 

reality. Scientists use decadal timeframes, and not all the 

timeframes in the economic estimates align exactly with 

when an extreme weather event/ impact might occur. 

• The IPCC has stated with high confidence that a major 

cause of increased losses is due to increased exposures. 

Assumptions have been made in the exposure growth 

modelling by MSCI. Mackenzie relies on MSCI data. MSCI 

is using UN demographic projections as well as OECD 

data on nominal and real GDP, working age population and 

exchange rates from the ‘most likely’ scenario. 

• MSCI estimates hazard percentiles, using the MSCI ACWI 

Index to reference location and company level data. 

• MSCI utilizes data from international sources such as 

UNFCCC, and the assumptions are that country level data 

(among other data points) have been reported accurately.  

• Given there are costs associated with both chronic and 

acute risks, MSCI treats the revenue impacts differently. 

These revenue adjustments affect business disruptions 

related to physical risk.  

 
Some of the key limitations related to MSCI’s Climate 
Scenario Analysis involve: 

Considering 
climate 
change is 
complex, 
Mackenzie 
and IGM 
wanted to 
ensure they 
use a variety 
of scenarios 
which all 
represent 
plausible 
future 
pathways, 
and this 
scenario is 
one of them.  
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• Focus on delta cost 

• Lag of the climate system 

• Factors not covered in the model (for Physical CVaR) such 

as Insurance; resilience and adaptation; supply chain risks; 

and business opportunities 

• No consideration of non-linear impacts driven by climate 

tipping points or their cascading effects 

• No representation of second, third, etc. order impacts 

(systemic risks) 

 

Climate 
change  
 

Climate Transition 
Scenarios 
 
NGFS scenarios 
framework, please 
specify:  
Climate Value at 
Risk from MSCI 
ESG Manager: 2 
degree REMIND 
NGFS orderly 
 

N/A 
 
 
  

Quantitative 
and 
Qualitative 

Portfolio • Acute 

physical 

• Chronic 

physical 

• Policy 

• Technol

ogy 

2º-2.4ºC 2020 2100 • Level of action 

(from local to 

global) 

• Domestic growth 

• Other relevant 

technology and 

science driving 

forces, please 

specify: 

Technological 
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Carbon pricing 

and regulatory 

mechanisms 

Mackenzie annually conducts the scenario analysis using the 
Climate Value at Risk from MSCI ESG Manager.  
 
The main assumptions made by MSCI involve the following: 

• Climate change is complex, therefore the exact timing, 

intensity and severity can be estimated but may differ from 

reality. Scientists use decadal timeframes, and not all the 

timeframes in the economic estimates align exactly with 

when an extreme weather event/ impact might occur. 

• The IPCC has stated with high confidence that a major 

cause of increased losses is due to increased exposures. 

Assumptions have been made in the exposure growth 

modelling by MSCI. Mackenzie relies on MSCI data. MSCI 

is using UN demographic projections as well as OECD 

data on nominal and real GDP, working age population and 

exchange rates from the ‘most likely’ scenario. 

• MSCI estimates hazard percentiles, using the MSCI ACWI 

Index to reference location and company level data. 

• MSCI utilizes data from international sources such as 

UNFCCC, and the assumptions are that country level data 

(among other data points) have been reported accurately.  

• Given there are costs associated with both chronic and 

acute risks, MSCI treats the revenue impacts differently. 

These revenue adjustments affect business disruptions 

related to physical risk.  

 
Some of the key limitations related to MSCI’s Climate 
Scenario Analysis involve: 

• Focus on delta cost 

• Lag of the climate system 

• Factors not covered in the model (for Physical CVaR) such 

as Insurance; resilience and adaptation; supply chain risks; 

and business opportunities. 

Considering 
climate 
change is 
complex, 
Mackenzie 
wanted to 
ensure they 
use a variety 
of scenarios 
which all 
represent 
plausible 
future 
pathways, 
and this 
scenario is 
one of them.  
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• No consideration of non-linear impacts driven by climate 

tipping points or their cascading effects 

• No representation of second, third, etc. order impacts 

(systemic risks). 

 

Climate 

change  
 

Climate Transition 

Scenarios 
 
NGFS scenarios 
framework, please 
specify:  
Climate Value at 
Risk from MSCI 
ESG Manager: 3 
degree REMIND 
NGFS NDC 
 

N/A 

 
 
  

Quantitative 

and 
Qualitative 

Portfolio • Acute 

physical 

• Chronic 

physical 

• Policy 

• Technol

ogy 

3º-3.4ºC 2020 2100 • Level of action 
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Carbon pricing 

and regulatory 

mechanisms 

Mackenzie annually conducts the scenario analysis using the 

Climate Value at Risk from MSCI ESG Manager.  IGM also 
used this scenario information from MSCI in 2025 as part of 
the Financial Materiality Assessment. 
 
The main assumptions made by MSCI involve the following: 

• Climate change is complex, therefore the exact timing, 

intensity and severity can be estimated but may differ from 

reality. Scientists use decadal timeframes, and not all the 

timeframes in the economic estimates align exactly with 

when an extreme weather event/ impact might occur. 

• The IPCC has stated with high confidence that a major 

cause of increased losses is due to increased exposures. 

Assumptions have been made in the exposure growth 

modelling by MSCI. IGM relies on MSCI data. MSCI is 

using UN demographic projections as well as OECD data 

on nominal and real GDP, working age population and 

exchange rates from the ‘most likely’ scenario. 

• MSCI estimates hazard percentiles, using the MSCI ACWI 

Index to reference location and company level data. 

• MSCI utilizes data from international sources such as 

UNFCCC, and the assumptions are that country level data 

(among other data points) have been reported accurately.  

• Given there are costs associated with both chronic and 

acute risks, MSCI treats the revenue impacts differently. 

These revenue adjustments affect business disruptions 

related to physical risk.  

 
Some of the key limitations related to MSCI’s Climate 
Scenario Analysis involve: 

• Focus on delta cost 

• Lag of the climate system 

• Factors not covered in the model (for Physical CVaR) such 

as Insurance; resilience and adaptation; supply chain risks; 

and business opportunities. 

• No consideration of non-linear impacts driven by climate 

tipping points or their cascading effects 

• No representation of second, third, etc. order impacts 

(systemic risks). 
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complex, 
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of scenarios 
which all 
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plausible 
future 
pathways, 
and this 
scenario is 
one of them.  
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Climate 
change 

RCP 4.5  No SSP 
used 

Quantitative 
and 
Qualitative 

Business 
activity 
 
 

• Acute 

physical 

2.5ºC – 
2.9ºC 

2005 2030 
2050 
2080 

• Level of action 

(from local to 

global) 

• Domestic growth 

• Other relevant 

technology and 

science driving 

forces, please 

specify: 

Technological 

development 

Energy efficiency 

Shift in energy 

mix 

• Other regulators, 

legal and policy 

regimes driving 

forces, please 

specify:  

Carbon pricing or 

regulatory 

mechanisms 

• Other local 

ecosystem asset 

interactions, 

dependencies 

and impacts 

driving forces, 

please specify: 

Moderate 

reforestation and 

afforestation 

Improved 

agricultural 

practices to 

reduce 

emissions 

As part of its 2025 Financial Materiality Assessment, IGM 
conducted climate scenario analysis focused on two areas: 
 

• Mortgage and HELOC portfolio: IGM assessed the 

potential impacts of flooding and wildfire events on 

approximately $6.8 billion of residential mortgages and 

home equity lines of credit (HELOCs) as of December 31, 

2024. The analysis evaluated how climate-related property 

damage could contribute to borrower default and resulting 

credit losses for IGM and funding partners, providing an 

estimate of portfolio value at risk. 

• Owned and leased office buildings: IGM assessed flood 

risk exposure across its corporate office portfolio, focusing 

on the two properties most exposed due to their 

geographic location and primary occupancy. 

 
The main assumptions made by the scenarios involve the 
following: 
 
Flood Risk 

• Analysis included riverine and coastal flooding, measured 

using flood depth. 

• Potential impacts considered structural and contents 

damage, as well as changes in insurance premiums 

resulting from flood-related losses. 

• Property-level resilience measures, such as flood defenses 

or mitigation strategies, were not considered. 

• Scenarios assessed flood events with annual probabilities 

ranging from 0.2% (500-year return period) to 10% (10-

year return period), using 10-, 25-, 50-, 100-, and 500-year 

return periods. 

 
Wildfire Risk 

• The analysis identified properties located in wildfire-prone 

areas and assessed historical and projected fire danger 

under very high and extreme wildfire intensity conditions. 

• Properties situated at the interface between developed 

land and natural vegetation were considered more 

susceptible to wildfire, while dense urban centres were 

assessed as having minimal risk. 

• The Fire Weather Index (FWI) was used to estimate the 

annual number of days with very high (FWI ≥20) and 

extreme (FWI ≥30) fire danger conditions, indicating 

exposure and potential wildfire frequency. 

 

Considering 
climate 
change is 
complex, IGM 
wanted to 
ensure they 
use a variety 
of scenarios 
which all 
represent 
plausible 
future 
pathways, and 
this scenario 
is one of 
them. 
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Key limitations of the RCP 4.5 scenario include uncertainty 
regarding the pace and effectiveness of low-carbon 
technology deployment, carbon capture solutions, climate 
policy implementation, consumer behaviour, and societal 
responses. Additional uncertainty relates to climate sensitivity, 
potential tipping points, and the fact that RCPs are not linked 
to specific socioeconomic pathways, meaning multiple future 
developments could produce the same emissions trajectory. 
 

Climate 
Change 

RCP 8.5  No SSP 
used 

Quantitative 
and 
Qualitative 

Business 
activity 
 
 

• Acute 

physical 

4.0ºC 
and 
above 

2005 2030 
2050 
2080 

• Level of action 

(from local to 

global) 

• Domestic growth 

• Other relevant 

technology and 

science driving 

forces, please 

specify: 

Technological 

development 

Energy efficiency 

Shift in energy 

mix 

• Other regulators, 

legal and policy 

regimes driving 

forces, please 

specify:  

Carbon pricing or 

regulatory 

mechanisms 

• Other local 

ecosystem asset 

interactions, 

dependencies 

and impacts 

driving forces, 

please specify: 

Moderate 

reforestation and 

afforestation 

Improved 

agricultural 

practices to 

reduce 

emissions 

See above. The same assumptions, uncertainties and 
constraints apply to this scenario. 
 
Some key limitations of the RCP 8.5 climate scenario analysis 
include its reliance on assumptions of very high greenhouse 
gas emissions, sustained fossil fuel dependence—particularly 
significant growth in coal use—and relatively slow 
technological progress and energy efficiency improvements, 
all of which are increasingly viewed as less likely under 
current global energy and policy trends. 

Considering 
climate 
change is 
complex, IGM 
wanted to 
ensure they 
use a variety 
of scenarios 
which all 
represent 
plausible 
future 
pathways, and 
this scenario 
is one of 
them. 



 
5.1.2 Provide details of the outcomes of your organization’s scenario analysis.  
Data users are interested to know how the outcomes of your scenario analysis have influenced your corporate business strategy and financial planning, as well as the identification, assessment, and 
management of risks and opportunities. They are also looking to understand how resilient your strategy and business model are in your reported scenarios. 
 

1 2 3 4 

Environmental 
issues 
 

Business processes 
influenced by your 
analysis of the 
reported scenarios  
 

Coverage of 
analysis 
 

Summarize the influence of the scenario analysis on the selected business processes 
 

Climate 
change   

Capacity Building 
 
Risks and 
opportunities 
identification 
assessment and 
management 
 
Target setting and 
transition planning 
 
Strategy and financial 
planning 
 
Resilience of business 
model and strategy 

Organization-wide Mackenzie conducts climate scenario analysis to the public equities managed by Mackenzie and other sub-advisors, including the assets managed for IG and 
Canada Life, using the MSCI Climate Value-at-Risk tool. The analysis modeled a range of NGFS climate scenarios and assessed the potential financial impacts of 
transition risks (policy and technology changes) and physical climate risks at the company, asset class, and portfolio levels. The tool also measured portfolio 
alignment with the goal of limiting global warming to 1.5°C through its Implied Temperature Rise metric. 
 
The analysis identified a potential risk to Mackenzie’s revenues and earnings, as climate-related impacts on portfolio securities could affect assets under 
management and, consequently, fee-based revenues. Findings from the exercise informed several strategic decisions including further building its climate risk 
analysis capabilities by continuing to evaluate scenario analysis tools and expanding coverage across additional asset classes and risk exposures. Second, the 
results supported efforts to strengthen the organization’s climate risk and opportunity identification and assessment processes. 
 
As part of the 2025 Financial Materiality Assessment, IGM conducted climate scenario analysis to contribute to IGM's broader efforts to assess climate-related 
financial risks and opportunities in alignment with evolving disclosure and risk management expectations, including IFRS S1 and IFRS S2. Coverage of the 
analysis focused on the portfolio, facilities, critical suppliers and the IG mortgages and HELOC portfolio. The exercise strengthened organizational capacity to 
evaluate climate-related impacts and supports ongoing enhancement of IGM's climate risk governance, resilience, and strategic planning processes. 
 
Specifically, in the reporting year, the results from the scenario analysis were communicated to senior management to enhance IGM’s understanding of potential 
climate-related financial risks across the business, increase visibility into future climate impacts under different climate scenarios and strengthen internal climate 
risk management capabilities (Capacity building). IGM also leveraged the scenario analysis to identify priority areas for risk monitoring, management and resilience 
(Risks and opportunities identification assessment and management); the analysis results were used as part of IGM’s climate-related target setting and transition 
planning activities, including the development of its Climate Transition plan (Target setting and transition planning), and the results support our program of 
embedding sustainability, including climate, in our business planning and strategic decision-making on mitigation, adaptation and resiliency measures (Strategy 
and financial planning, Resilience of business model and strategy). 
 
See section 13.2 for additional information and cautionary language regarding this disclosure. 
 

 
5.2 Does your organization’s strategy include a climate transition plan?  
Developing a climate transition plan provides certainty to data users that an organization is aligning to the long-term, global climate goals and that its business model will continue to be relevant in a 
net-zero carbon economy. Collecting feedback on the climate transition plan allows shareholders to review and raise resolutions related to progress. This question provides transparency regarding 
an organization’s transition plans and associated feedback mechanisms.  
 

1 2 3 4 5 6 17 

Transition plan    
 

Temperature alignment of 
transition plan  
 

Publicly available climate 
transition plan   
 

Transition plan includes a 
managed phaseout plan 
which finances or enables an 
accelerated phaseout of high 
emitting physical assets  
 

Key milestones and actions of 
your organization’s managed 
phaseout plan  
 

Explain why your organization 
does not include a managed 
phaseout plan which finances 
or enables an accelerated 
phaseout of high emitting 
physical assets  
 

Primary reason for not having 
a climate transition plan that 
aligns with a 1.5°C world   
 

No, but we are developing a 
climate transition plan within 
the next two years 
 

N/A N/A N/A N/A N/A Lack of internal resources, 
capabilities, or expertise (e.g., 
due to organization size)   
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Explain why your organization does not have a climate transition plan that aligns with a 1.5°C world 
 

The development of our Climate Transition Plan is well underway. To date, we have taken significant steps toward its advancement, including implementing key elements of our climate strategy, allocating dedicated resources, 

establishing governance and accountability structures, and defining the scope and objectives of the plan. Building on this progress, we are working to finalize and formally adopt our Climate Transition Plan over the next two years. 

IGM's climate position affirms our commitment to supporting the goals of the Paris Agreement and the need for a stronger global response to climate change. As a financial institution, financed emissions represent our largest climate 

impact. We are committed to building resilient investment portfolios and supporting the transition to a nature-positive, net-zero world. This includes advancing portfolio alignment with net zero by 2050, delivering impactful stewardship 

and engagement activities, and measuring and disclosing financed emissions (Scope 3, Category 15) in line with PCAF guidance. We also intend to expand coverage to additional asset classes as data and resources permit. 

Mackenzie's interim target, established under the Net Zero Asset Managers (NZAM) initiative, aims for 50% of in-scope assets under management to be verified by the Science Based Targets initiative (SBTi) by 2030. Progress 

continues, with 38% of in-scope AUM committed to SBTi in 2025, up from 41% in 2024. 

Within our operations, we are committed to decarbonizing our operations and seek to maintain carbon neutrality across offices, business travel, and operational waste through emissions reductions activities, high-quality carbon offsets, 

and renewable thermal certificates. We have measured operational emissions for more than a decade, improving data quality and informing decarbonization efforts. Recent initiatives include building efficiency improvements, office 

space optimization, modernization projects, and transitioning leased offices to more energy-efficient and certified green buildings where feasible. New operational targets and action plans are currently being developed. 

Looking ahead, we will continue developing a formal Climate Transition Plan to support our strategy and evolving reporting requirements. 

  

  



5.3 Have environmental risks and opportunities affected your strategy and/or financial planning? 
This question allows organizations to indicate whether they have considered and acted upon environmental issues at a strategic level for the business, rather than solely at the operational level. 
 

1 2 3 4 

Environmental risks and/or opportunities have affected your strategy and/or 
financial planning 
 

Business areas where environmental risks and/or 
opportunities have affected your strategy 
 

Primary reason why environmental 
risks and/or opportunities have not 
affected your strategy and/or financial 
planning 
 

Explain why environmental risks and/or 
opportunities have not affected your 
strategy and/or financial planning 
 

Yes, both strategy and financial planning   • Products and services  

• Upstream / downstream value chain  

• Investment in R&D  

• Operations 

 

N/A N/A 

 

5.3.1 Describe where and how environmental risks and opportunities have affected your strategy. 
Through this question, data users seek to understand where the identified environmental risks and opportunities have affected your organization’s strategy. Your response to this question may be 
used to inform expectations about the future performance of your organization and how resilient your strategy is to environmental risks and opportunities. 
 

1 2 3 4 

Business area 
 

Effect type 
 

Environmental 
issues 
relevant to the 
risks and/or 
opportunities 
that have 
affected your 
strategy in 
this area 
 

Describe how environmental risks and/or opportunities have affected your strategy in this area 
 

Products and services  Opportunities  Climate 
change  
  

Over the past few years, we have seen good client demand for climate-focused sustainable investments. At the end of 2025, we had $$7.6B assets under management in 
Mackenzie-managed Sustainable Solutions, from $5.8B in 2024, $6B in 2023 and $4.8B in 2022. Other climate-related investment product launches include the IG 
Climate Action Portfolios, the Mackenzie Global Green Bond Fund, and the Mackenzie Global Sustainable Bond Fund and ETF. These products are in addition to a 
growing suite of Mackenzie Sustainable Solutions addressing a variety of ESG issues to meet a wide array of client needs. In 2025, IG expanded client access to 
sustainable and climate-related investment options. IG clients through the IG Charitable Giving Program, can choose to invest their charitable donations in the IG Climate 
Action Portfolios, which were added in 2025 as an available investment option under the program. 
 
This climate-related market growth opportunity has also influenced our acquisition strategy. Notably, Mackenzie Investments acquired Greenchip Financial Corp. to meet 
the growing demand from both retail and institutional investors. Greenchip exclusively focuses on companies with revenues generated within environmental sectors that 
aim to support the sustainable energy transition. Mackenzie also acquired an interest in Northleaf Capital Partners, a private equity investment firm that holds renewable 
energy infrastructure investments. Mackenzie launched a sustainability-focused boutique called Betterworld, whose investment focus is on companies that generate a 
positive impact on people and planet through progressive ESG practices and behaviours that align to the UN Sustainable Development Goals (SDGs), which includes 
climate-related SDGs. 
 
Mackenzie’s Sustainable COE has also continued to expand. The team has focused on developing sustainable investment products, offering centralized ESG research 
and expertise, aligning stewardship efforts, and bringing transparency related to the firm’s activities to investors and advisors. This group works side by side with the 
investment teams to support their ESG integration and stewardship practices and efforts. 
 

Upstream/downstream 
value chain  

Opportunities Climate 
change  
  

Increasing client demand for low carbon sustainable investments coupled with reputational and greenwashing risks of our products and services has influenced our 
requirements and level of engagement with our sub-advisors. As a company operating in the investment industry, we are focused on ensuring that sub-advisors in our 
value chain meet our climate-related commitments consistent with client demands.  
 
As such, as part of our sub-advisor selection and oversight process we review firms sustainable investing resources and capabilities. For example, as part of the RFP and 
ongoing assessments of sub-advisors by IG, our teams request information about how ESG, including climate risks and opportunities, is resourced, what processes and 
tools are used, and how strategy and governance is influenced. Some specific examples include requests for data and analysis relating to emission footprints, use of 
scenario analysis and outputs, and public support for the Paris Agreement, and climate engagement initiatives such as ClimateAction100+ and Climate Engagement 
Canada. Sub-advisor evaluations occur annually to ensure our requirements are being met. Both IG and Mackenzie require all sub-advisors to be PRI signatories. 
 



1 2 3 4 

Business area 
 

Effect type 
 

Environmental 
issues 
relevant to the 
risks and/or 
opportunities 
that have 
affected your 
strategy in 
this area 
 

Describe how environmental risks and/or opportunities have affected your strategy in this area 
 

Reputational impacts have also influenced our procurement strategy. We view our suppliers as partners who can help us advance our sustainability practices. We have a 
company-wide Procurement Policy to guide us in sourcing, selecting, and managing suppliers to meet our needs and mitigate potential risks, where applicable. Our 
responsible procurement elements include a minimum weighting factor of 20% for ESG criteria in evaluating RFPs. 
 

Investment in R&D  Opportunities  Climate 
change  
  

Climate-related market growth opportunities have influenced our investment in R&D related to climate data and proprietary ESG models. We have made investments in 
the short term (0-2 years) but anticipate future investments in R&D as information and practices evolve. 
 
We understand that to mitigate risks and realize opportunities in our climate-related investments products and services, we need to invest in R&D to improve the reliability 
and comparability of data, which technology plays a major role. We therefore made the decision to integrate and customize ESG data, including climate-related data, into 
our investment systems, processes, and reporting. Specifically, we developed customized portfolio-level carbon performance reporting, continued to advance the 
implementation of systems and to deepen investment analysis and decision-making. We also implemented the MSCI ESG Manager system to assist in our climate risk 
management and modeling efforts as well as Bloomberg DL+ to support disclosure, product development and investment processes. 
 
In addition, Mackenzie’s Fixed Income team developed a proprietary country risk model that integrates climate-related factors alongside various ESG indicators. This 
model is modified and/or improved as new datasets and methodologies evolve. Other investment teams have also begun to integrate climate-related factors into their 
assessment processes and company engagements. 
 

Operations  Opportunities  Climate 
change  
  

For over a decade, we have been quantifying our operational emissions to establish a baseline for target setting, while actively enhancing our data quality to support a 
decarbonization strategy for our owned and leased buildings. In recent years, we have been reducing our operational emissions by improving the efficiency of our owned 
building, rationalizing office square footage, modernizing existing offices and, for leased offices, upgrading to more energy-efficient buildings and preferably ones that hold 
a Green Building certification when leases expire. New operational targets on our offices and accompanying action plans are currently under development. Our 
decarbonization journey also includes enhancing responsible energy procurement, water, waste, and paper management practices; and, reducing travel impacts by using 

virtual meetings, support for employees using low-carbon commuting options, and infrastructure for those transitioning to electric vehicles.  
 
We aim to maintain carbon neutrality across our offices, business travel and operational waste through a combination of emissions reduction initiatives, the purchase of 
high-quality carbon offsets, as we work towards net zero, and the purchase renewable thermal certificates (RTCs) from Bullfrog Power to match 100% of the natural gas 
consumption in our owned head office. 
 

 

5.3.2 Describe where and how environmental risks and opportunities have affected your financial planning.  
Environmental issues can affect aspects of an organization’s financial position and performance, both now and in the future. Through this question, data users seek to understand where the 
identified environmental risks and opportunities have affected your financial position, and how this has been incorporated and addressed in your financial planning process. 
 

1 2 3 4 

Financial planning 
elements that have 
been affected 
 

Effect type 
 

Environmental issues 
relevant to the risks and/or 
opportunities that have 
affected these financial 
planning elements 
 

Describe how environmental risks and/or opportunities have affected these financial planning elements 
 

• Revenues  

• Direct costs  

• Indirect costs 

• Acquisitions and 

divestments  

 

Opportunities  
  

Climate change   Revenues: 

Climate-related market opportunities have positively influenced our revenues from sustainable investments. We have observed growing demand from 

institutional clients for mandates that incorporate climate-related constraints or targeted outcomes. Our AUM in sustainable investment funds was $7.6 billion at 

the end of 2025.  

 

Indirect Costs: 

We are aware of the increasing indirect impacts of carbon pricing on energy costs for our operations. Our annual financial plans include allocations for building 

improvements, purchasing RTCs and the services of an energy data management company to measure and manage energy and emissions in our corporate 

properties and Real Property Fund. We are continually assessing our strategy, including rationalizing office space, moving into higher quality LEED buildings, 



modernizing our offices, enhancing responsible energy procurement, water, waste, and paper management practices, and reducing travel by using virtual 

meetings. 

Direct Costs: 

Growing stakeholder expectations have influenced the direct costs we account for in our annual financial plans related to climate disclosure including CDP 
reporting, GHG assurance, and production of annual sustainability reports for both IGM and Mackenzie. We have also invested in delivering climate education to 
our leadership, investment teams and employees. Mackenzie and its key partners facilitated education and insights at multiple events including the UN PRI in 
Person 2025 investment conference in São Paulo, Brazil ,the Finance Montreal 2025 Sustainable Finance Summit and the 2025 RIA conference in Toronto. 
Mackenzie also invests in direct costs to engage with its top 150 companies to disclose and make progress on their climate action plans.  
 
Acquisitions and divestments: 
This climate-related market growth opportunity has influenced our financial planning for acquisition targets. Notably, Mackenzie acquired Greenchip Financial 
Corp. and an interest in Northleaf to meet the growing demand from both retail and institutional investors. In 2021, Mackenzie established a sustainability-
focused boutique called Betterworld, focused on positive impact on people and planet through progressive ESG practices, including climate-related impacts. As 
of 2025, the Mackenzie Greenchip Global Environmental All Cap Fund continued to be one of Canada’s largest energy transition themed mutual funds. 
 

 
Pricing Environmental Externalities 
 

5.10 Does your organization use an internal price on environmental externalities? 
Internal pricing of environmental externalities (i.e., a carbon price or water price) has emerged as a multifaceted tool that supports organizations in assessing environmental risks and opportunities. 
Data users are keen to understand how organizations attribute a monetary value to these risks and translate them into a uniform metric. Applying an internal price to these externalities can help an 
organization to understand opportunities for efficiencies and prepare for potential future price changes. 
 

Environmental 
externality 

Use of internal pricing for this 
environmental externality 
 

Primary reason for not pricing environmental 
externalities 
 

Explain why your organization does not price 
environmental externalities 
 

Environmental 
externalities priced 
 

Further details of environmental 
externalities priced 
 

Carbon No, and we do not plan to in the next 
two years 
 

Not an immediate strategic priority   Internal carbon pricing is recognized as a potential 
tool to support climate-related decision-making and 
transition planning.  
 
Currently, we have not identified internal carbon 
pricing as a priority mechanism. The relevance and 
potential application of this approach may be 
evaluated as part of future transition planning and 
decarbonization efforts. 
 

N/A N/A 

Water No, and we do not plan to in the next 
two years 
 

Not an immediate strategic priority   Internal pricing is recognized as a potential tool to 
support nature-related decision-making and 
transition planning. 
 
Currently, we have not identified internal pricing as 
a priority mechanism. The relevance and potential 
application of this approach may be evaluated as 
part of future transition planning and environmental 
efforts. 
 

N/A N/A 

Other No, and we do not plan to in the next 
two years 
 

N/A N/A N/A N/A 

 

  



Value chain engagement 
Section overview 
In order to reduce environmental impact globally, organizations must engage with their value chain (both upstream and downstream). Questions within this section examine how organizations 
are working and engaging with their suppliers, customers, stakeholders, and other partners. This section provides data users with insight into the different types of requirements and 
engagement techniques organizations use to engage with their value chain on environmental issues. 
 

5.11 Do you engage with your value chain on environmental issues?  
Engaging with value chain stakeholders is essential for organizations to drive progress on environmental issues associated with their operations. There are multiple drivers, benefits, and ranges of 
engagement relating to each environmental issue, from environmental requirements for suppliers to innovative partnerships for environmental stewardship with product users. If you are not engaging 
with your value chain on environmental issues, data users wish to know why you are not engaging in any way and what your plans are to do so in the future. 
 

0 1 2 3 4 

Value chain 
stakeholder  
 

Engaging with this 
stakeholder on 
environmental issues  
 

Environmental 
issues covered  
 

 Primary reason for not engaging with this 
stakeholder on environmental issues 
 

 Explain why you do not engage with this stakeholder on environmental issues  
 

Clients  Yes  N/A N/A N/A 
 

Investees   Yes  N/A N/A N/A 
 

Suppliers  
  

No, but we plan to within 
the next two years  

N/A Lack of internal resources, capabilities, or 
expertise (e.g., due to organization size) 

IGM is currently building internal capacity to engage with suppliers on environmental issues 
throughout the life of the contract. 
 

Smallholders No, and we do not plan to 
within the next two years 

N/A Judged to be unimportant or not relevant Due to the nature of IGM's business, we do not engage with smallholders. 

Investors and 
shareholders  

Yes  
 

Climate change N/A N/A 

Other value chain 
stakeholders 

No, and we do not plan to 
within the next two years 
 

N/A Judged to be unimportant or not relevant   IGM does not engage with other value chain stakeholders that haven’t already been listed.   

 

5.11.3 Provide details of your environmental engagement strategy with your clients. 
This question provides data users with more transparency regarding an organization’s client engagement processes. Data users are interested in understanding how financial services companies 
are working with their clients to drive environmental action, such as whether organizations encourage their corporate clients to set science-based targets. 
 

1 2 3 4 5 6 7 8 9 10 11 12 13 

Type of 
clients 
 

Environ-
mental 
issues 
covered 
by the 
engage-
ment 
strategy 

Type and details 
of engagement 
 

% of 
client-
associated 
scope 3 
emissions 
as 
reported in 
question 
12.1.1 

% of 
portfolio 
covered 
in 
relation 
to total 
portfolio 
value 

Explain the 
rationale for 
the 
coverage of 
your 
engagement 
 

Describe 
how you 
communicate 
your 
engagement 
strategy to 
your clients 
and/or to the 
public 
 

Attach your 
engagement 
strategy 
 

Staff in your 
organization 
carrying out the 
engagement 
 

Roles of 
individuals at 
the portfolio 
organizations 
you seek to 
engage with 
 

Effect of engagement, including 
measures of success 
 

Escalation 
process for 
engagement 
when 
dialogue is 
failing 
 

Describe your 
escalation 
process 
 

Clients of 
Asset 
Managers  

Climate 
change 
 
 
 

• Other 
capacity 
building 
activity, 
please 
specify:  
Build client 
and advisor 
knowledge on 
climate issues 
and 
investment 
solutions 

76-99% 
 

76-99% 
 
 

Engagement 
target at all 
clients  
 
 
 

We 
communicate 
through 
research and 
reports, 
website 
content, 
events 
hosted 
directly by us 
and those 
hosted by 

2025 

Sustainable 

Investing 

Report 

 

Stewardship 
Policy 

Sustainable 
Investing 
Policy  

• Specialized 

in-house 

engagement 

teams  

• Equity/credit 

analysts  

• Fund 

managers 

Other, 
please 
specify: 
Clients are 
generally 
retail 
investors, 
supported by 
third party 
financial 
advisors  
 
 

Mackenzie facilitates sustainability 
education and insights to build 
knowledge of advisors and clients and 
to support those interested in investing 
in the green energy transition.  
 
Measure of success: 

Mackenzie measures the number of 

events provided for advisors and clients, 

the number of attendees, and the 

annual growth in assets under 

management in sustainable products.  

 

Yes, we 
have an 
escalation 
process 
 
 
 
 

If the AUM 
under 
management 
in sustainable 
products 
declines, we 
would 
engage/survey 
our clients to 
get a better 
understanding 
of why that 
was the case 

https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mackenzie-2025-sustainable-investing-report-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mackenzie-2025-sustainable-investing-report-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mackenzie-2025-sustainable-investing-report-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mackenzie-2025-sustainable-investing-report-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-sustainable-investing-stewardship-policy-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-sustainable-investing-stewardship-policy-en.pdf
https://www.mackenzieinvestments.com/content/dam/mackenzie/en/mutual-funds/mi-sustainable-investing-policy-en.pdf
https://www.mackenzieinvestments.com/content/dam/mackenzie/en/mutual-funds/mi-sustainable-investing-policy-en.pdf
https://www.mackenzieinvestments.com/content/dam/mackenzie/en/mutual-funds/mi-sustainable-investing-policy-en.pdf


1 2 3 4 5 6 7 8 9 10 11 12 13 

Type of 
clients 
 

Environ-
mental 
issues 
covered 
by the 
engage-
ment 
strategy 

Type and details 
of engagement 
 

% of 
client-
associated 
scope 3 
emissions 
as 
reported in 
question 
12.1.1 

% of 
portfolio 
covered 
in 
relation 
to total 
portfolio 
value 

Explain the 
rationale for 
the 
coverage of 
your 
engagement 
 

Describe 
how you 
communicate 
your 
engagement 
strategy to 
your clients 
and/or to the 
public 
 

Attach your 
engagement 
strategy 
 

Staff in your 
organization 
carrying out the 
engagement 
 

Roles of 
individuals at 
the portfolio 
organizations 
you seek to 
engage with 
 

Effect of engagement, including 
measures of success 
 

Escalation 
process for 
engagement 
when 
dialogue is 
failing 
 

Describe your 
escalation 
process 
 

• Collaborate 
with clients on 
innovations to 
reduce 
environmental 
impacts in 
products and 
services 

 
 
 

our external 
partners.  

Proxy voting 
approach 
and 
guidelines 

Impact of engagement: 

We believe the transition to a more 

sustainable future requires a 

collaborative effort across sectors, 

governments and individuals. As an 

asset manager, we rely on the 

collaborative advocacy and educational 

opportunities that organizations such as 

Finance Montréal and the Responsible 

Investment Association (RIA) bring to 

Canadian investors and advisors. In 

2025, Mackenzie was a platinum 

sponsor at RIA’s annual conference in 

Toronto and supported the RI Research 

Initiative, which includes the 2025 

Canadian RI Trends Report and 2025 

Advisor RI Insights Study, to maintain a 

clear pulse on how sustainable investing 

is evolving across Canada.  Mackenzie 

was also the lead sponsor of Finance 

Montréal’s fifth Sustainable Finance 

Summit, titled Aligning Finance with 

Planetary Boundaries, 

 

and then tailor 
our education 
and training to 
address their 
pain points. 
 

 

  

https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf


5.11.4 Provide details of your environmental engagement strategy with your investees. 
This question provides data users with more transparency regarding investee engagement processes. Data users are interested in understanding how financial services companies are working with 
their investees to drive environmental action, such as whether organizations encourage their investees to set science-based targets. 
 

1 2 3 4 6 7 8 9 10 11 12 13 

Environ
-mental 
issues 
covered 
by the 
engage
ment 
strategy 
 

Type and details 
of engagement 
 

% of 
scop
e 3 
inves
tees 
asso
ciate
d 
emis
sions 
as 
repor
ted in 
12.1.
1 
 

% of 
invest
ing 
(Asse
t 
mana
gers) 
portfo
lio 
cover
ed in 
relati
on to 
total 
portfo
lio 
value 
 

Explain 
the 
rationale 
for the 
coverage 
of your 
engagem
ent 
 

Describe how you communicate your 
engagement strategy to your investees and/or 
to the public 
 

Attach 
your 
engage
ment 
strategy 
 

Staff in 
your 
organizat
ion 
carrying 
out the 
engagem
ent 
 

Roles of 
individuals 
at the 
portfolio 
organizati
ons you 
seek to 
engage 
with 

Effect of engagement, including 
measures of success 
 

Escalat
ion 
proces
s for 
engage
ment 
when 
dialogu
e is 
failing 
 

Describe your escalation 
process 
 

Climate 
change 
 
Forests 
 
Water 
 
 

• Provide 
training, 
support, and 
best practices 
on how to 
measure GHG 
emissions 

• Provide 
training, 
support, and 
best practices 
on how to set 
science-based 
targets 

• Support 
investees to 
develop public 
timebound 
action plans 
with clear 
milestones   

• Support 
investees to 
set their own 
environmental 
commitments 
across their 
operations   

• Provide 
financial 
incentives for 
environmental 
performance 

• Provide 
financial 
incentives for 
investees with 

76-
99% 
 

1-
25% 

Engage
ments 
are 
focused 
on 
compani
es 
represen
ting the 
highest 

contribut
ors to 
Mackenz
ie’s 
financed 
emission
s and 
climate-
related 
portfolio 
risk, and 
on 
compani
es with 
material 
depende
ncies 
and 
impacts 
on 
natural 
capital, 
including 
water, 
forests, 
and 
biodivers
ity. 
 

We communicate our engagement priorities, 
expectations, and outcomes to investee 
companies through direct engagement 
meetings, engagement letters, collaborative 
investor initiatives, and ongoing dialogue with 
management teams and boards of directors. 
 
For climate-related engagements, we 
communicate our expectations regarding 
climate governance, emissions disclosure, 

transition planning, target-setting, and capital 
allocation. For forests, water, and broader 
nature-related issues, we communicate 
expectations related to the management and 
disclosure of nature-related dependencies, 
impacts, risks, and opportunities, including 
issues such as deforestation, water 
stewardship, biodiversity, and supply chain 
resilience. 
 
We also communicate our stewardship 
approach publicly through our Stewardship 
Policy, Sustainable Investing Report, Proxy 
Season Review, proxy voting disclosures, and 
other stewardship-related publications. These 
disclosures provide transparency regarding 
our engagement priorities, voting decisions, 
stewardship activities, and progress achieved 
through engagement. 
 
Where appropriate, we also participate in 
collaborative engagement initiatives and 
industry consultations to communicate 
investor expectations on systemic 
environmental issues and to encourage 
improved disclosure, governance, and risk 
management practices across sectors. 
 

2025 

Sustaina

ble 

Investing 

Report 

 

Steward
ship 
Policy 

Sustaina
ble 
Investing 
Policy  

Proxy 
voting 
approac
h and 
guideline
s  

2025 
Proxy 
Season 
Review 

Specializ
ed in-
house 
engagem
ent 
teams 
 
Senior 
level 
roles 

Board 
members 
 
Board 
chair 
 
CEO 
 
Corporate 
Secretary 

 
Investor 
Relations 
Manager 

Progress is tracked through a 
centralized engagement 
management system that records 
objectives, activities, outcomes, 
and next steps. This enables 
Mackenzie to monitor engagement 
progress across centrally 
coordinated stewardship programs 
and investment team-led 
engagements.  

 
Measures of success include: 
 
a) The number of investees 
reached. For climate, engagement 
efforts focus on companies 
representing the largest 
contributors to Mackenzie's 
financed emissions and climate-
related portfolio risk. For forests 
and water, engagements focus on 
companies with material 
dependencies and impacts on 
natural capital, including those in 
food and beverage, retail, apparel, 
and forestry. 
 
b) For climate, the number of 
investees demonstrating progress 
against engagement objectives. 
This includes companies that have 
adopted and implemented science-
based transition plans, established 
emissions reduction targets, 
improved climate-related 
disclosures, or strengthened 
climate governance.  
 

Yes, 
we 
have 
an 
escalat
ion 
proces
s 

Consistent with our 
Stewardship Policy, 
escalation may include 
direct dialogue with senior 
management, engagement 
with members of the 
board, formal engagement 
letters outlining our 
concerns and 
expectations, participation 

in collaborative investor 
initiatives, and proxy voting 
actions. 
Proxy voting is an 
important stewardship tool 
within our escalation 
framework and forms part 
of our integrated 
stewardship approach. 
Where we believe 
company responses have 
been insufficient, 
governance structures are 
inadequate, or disclosure 
does not meet investor 
expectations, we may vote 
against directors, 
executive compensation 
proposals, or other 
management 
recommendations, and 
may support relevant 
shareholder proposals. 
Recent examples include 
our support for shareholder 
proposals requesting 
Energy Supply Financing 
Ratio (ESFR) disclosure at 
major North American 
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https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf
https://www.mackenzieinvestments.com/content/dam/igm/en/corpresp/assets/docs/mi-si-proxy-voting-guidelines-en.pdf
https://www.mackenzieinvestments.com/content/dam/mackenzie-investments/en/public-sites/mi/legal/mi-2025-proxy-season-review-policy-en.pdf
https://www.mackenzieinvestments.com/content/dam/mackenzie-investments/en/public-sites/mi/legal/mi-2025-proxy-season-review-policy-en.pdf
https://www.mackenzieinvestments.com/content/dam/mackenzie-investments/en/public-sites/mi/legal/mi-2025-proxy-season-review-policy-en.pdf
https://www.mackenzieinvestments.com/content/dam/mackenzie-investments/en/public-sites/mi/legal/mi-2025-proxy-season-review-policy-en.pdf
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of your 
engagem
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Describe how you communicate your 
engagement strategy to your investees and/or 
to the public 
 

Attach 
your 
engage
ment 
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your 
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engagem
ent 
 

Roles of 
individuals 
at the 
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engage 
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Effect of engagement, including 
measures of success 
 

Escalat
ion 
proces
s for 
engage
ment 
when 
dialogu
e is 
failing 
 

Describe your escalation 
process 
 

a climate 
transition plan 

• Collect climate 
transition plan 
information at 
least annually 
from investees  

• Collaborate 
with investees 
on innovative 
business 
models and 
corporate 
renewable 
energy 
sourcing 
mechanisms 

• Encourage 
investees to 
take Beyond 
Value Chain 
Mitigation 
(BVCM) 
actions  

• Facilitate 
adoption of a 
unified climate 
transition 
approach with 
investees  

• Collect 
environmental 
risk and 
opportunity 
information at 
least annually 
from investees 

• Collect targets 
information at 
least annually 
from investees 
 

c) For forests and water, 
engagement coverage and 
improvements in the disclosure and 
management of nature-related 
dependencies, impacts, risks, and 
opportunities. This includes 
enhanced disclosure and alignment 
with emerging frameworks such as 
TNFD and regulatory expectations, 
improved governance and oversight 
of nature-related risks, and 
evidence that companies are 
incorporating nature-related 
considerations into strategy, risk 
management, and supply chain 
decision-making. 
 
Impact to date: 
 
Since the launch of Mackenzie's 
climate engagement program, ~55 
companies have demonstrated 
meaningful progress, while ~93 
companies have acknowledged the 
issues raised and are actively 
taking steps to address them. 
Progress has been observed in 
climate governance, transition 
planning, target-setting, Scope 3 
disclosure, climate-linked executive 
compensation, and broader climate 
transparency. In total, 134 new 
climate-related commitments or 
actions have been observed. 
 
To assess the effectiveness of our 
stewardship activities, Mackenzie's 
Sustainability COE engages with 
company management to 
understand whether engagement 
has influenced disclosure, 
governance, strategy, or risk 
management practices. Outcomes 

banks. We supported 
these proposals because 
we viewed ESFR 
disclosure as a decision-
useful metric that improves 
transparency regarding 
how capital is allocated 
between low-carbon and 
fossil fuel energy supply 
and strengthens investor 
oversight of transition 
planning. 
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at the 
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ment 
when 
dialogu
e is 
failing 
 

Describe your escalation 
process 
 

and case studies are reported 
through Mackenzie's public 
stewardship and sustainable 
investing disclosures. 

 

5.11.9 Provide details of any environmental engagement activity with other stakeholders in the value chain.  
This question and any questions dependent on it are currently locked and cannot be responded to. CDP will communicate when these questions are available to respond to. This question provides 
data users with transparency regarding organizations’ engagement processes with other value chain stakeholders. As several environmental dependencies, impacts, risks, and opportunities can 
occur outside direct operations, data users are interested in understanding how organizations are working with other stakeholders in their value chain to drive environmental action. 
 

1 2 3 4 5 6 

Environ-
mental 

issue 
 

Type of 
stakeholder 

 

Type and details of engagement 
 

% stakeholder-
associated 

scope 3 
emissions 
 

Rationale for engaging these stakeholders and 
scope of engagement 

 

Effect of engagement and measures of success 
 

Climate 
change 

Investors 
and 
shareholders 

• Educate and work with stakeholders on 

understanding and measuring exposure to 

environmental risks 

• Share information about your products and 

relevant certification schemes 

• Share information on environmental 

initiatives, progress and achievements 

51-75% We engage our majority shareholder on our 
climate risk assessments, opportunities, and 
product development, and on our initiatives to 
ensure a coordinated group-wide approach to 
climate. We engage other investors on climate 
as questions arise. We participate in CDP to 
address the broad investor audience on climate 
DIROs.  

Effect of engagement:  
We collaborate to improve our climate practices and disclosures with our 
majority shareholder and to maintain an appropriate level/quality of disclosure 
for all investors. 
 
Measure of success:  
We have completed the CDP questionnaire and strive to be aligned with 
industry practices in addressing investor climate information needs. We have 
been at least industry median for 10 years on CDP. 
 

 
  



Environmental requirements for asset managers  
Section overview 
This section asks organizations in the financial services sector to disclose their approaches to incorporate environmental issues within external investment management practices. This includes 
information on selecting external fund managers and fiduciary managers and oversight/accountability approach to assessing the quality of the incorporation of environmental issues.  
 

5.14 Do your external asset managers have to meet environmental requirements as part of your organization’s selection process and engagement? 
For asset owners and asset managers working with external funds (third parties), the external asset managers have a significant effect on investment strategies and objectives. Including 
environmental requirements into the selection of and engagement with external asset managers ensures that these investment strategies and objectives are aligned with the organization’s business 
strategy. 
 

1 2 3 4 

External asset managers have to meet specific 
environmental requirements as part of the 
selection process and engagement 
 

Policy in place for addressing external asset 
manager non-compliance 
 

Primary reason for not including environmental requirements in 
selection process and engagement with external asset 
managers 
 

Explain why environmental requirements are 
not included in selection process and 
engagement with external asset managers  
 

Yes 
 

No, we do not have a policy in place for 
addressing non-compliance 
 

N/A N/A 

 

5.14.1 Provide details of the environmental requirements that external asset managers have to meet as part of your organization’s selection process and 
engagement. 
For asset owners and managers working with external funds (third parties), the external asset managers have a significant effect on investment strategies and objectives. Including environmental 
requirements into the selection of and engagement with external asset managers ensures that these investment strategies and objectives are aligned with the organization’s business strategy. 
 

Environmental 
issues covered 
by the 
requirement  
 

Coverage  
 

Environmental requirement that external 
asset managers have to meet 
 

Mechanisms used to include environmental requirement in external asset manager 
selection 
 

Response to external 
asset manager non-
compliance with 
environmental 
requirement 
 

% of non-
compliant external 
asset managers 
engaged 
 

Climate change 
 
 

Majority of 
assets managed 
externally 
 
 
 

Membership/signatory of a sustainable 
finance initiative(s) and/or alliance(s) 

• Include environmental requirements in requests for proposals  

• Preference for investment managers with an offering of funds resilient to 

environmental issues  

• Review investment manager’s environmental performance (e.g., active 

ownership, proxy voting records, under-weighting in high impact activities)  

• Review investment manager’s environmental policies  

• Other, please specify: use of external data on investment managers regarding 

climate risk management 

Retain and engage None 

 
Shareholder Voting 
 
5.15 Does your organization exercise voting rights as a shareholder on environmental issues?    
Active ownership is a key tool for positively affecting the real economy because divestment alone leaves investors without a voice to promote sustainable practices. Alongside their investee 
engagement activities, investors can influence their investee companies on environmental issues by exercising their voting rights. Data users are interested in understanding how aligned 
shareholders’ voting decisions across the investment portfolio are with the overall environmental strategy and how they support environmental shareholder resolutions. 
 

Exercise voting rights as a shareholder on environmental 
issues 
 

Primary reason for not exercising voting rights as a shareholder on 
environmental issues 
 

Explain why you do not exercise voting rights on environmental issues 
 

Yes  
 

N/A N/A 

 



5.15.1 Provide details of your shareholder voting record on environmental issues. 
Active ownership is a key tool for positively affecting the real economy because divestment alone leaves investors without a voice to promote sustainable practices. Alongside their investee 
engagement activities, investors can influence their investee companies on environmental issues, by exercising their voting rights. Data users are interested in understanding how aligned 
shareholders’ voting decisions across the investment portfolio are with the overall environmental strategy and how they support environmental shareholder resolutions. 
 

 
 
  

1 2 3 4 5 6 7 

Method 
used to 
exercise 
your voting 
rights as a 
shareholder 
 

How do you ensure your shareholder 
voting rights are exercised in line with 
your overall strategy or transition plan? 

[This column appears if “Exercise voting 
rights through an external service 
provider” is selected in column 1 
“Method used to exercise your voting 
rights as a shareholder”.] 
 

% of 
voting 
rights 
exercised 
 

% of 
voting 
which is 
publicly 
available 
 

Environmental 
issues 
covered in 
shareholder 
voting 
 

Global 
environmental 
commitments 
that your 
shareholder 
voting is 
aligned with 
 

Issues supported in shareholder resolutions 
 

Exercise 
voting 
rights 
directly 
 

N/A 
 

99% 99% Climate 
change 
 
Forests 
 
Water 

Aligned with 
the Paris 
Agreement  

 
 

• Aligning public policy position (lobbying)  

• Board oversight of environmental issues   

• Climate transition plans 

• Emissions reduction targets  

• Environmental disclosures   

• Net zero emissions by 2050  

• Phase out of fossil fuel financing  

• Other, please specify:  

Biodiversity and deforestation disclosures  

Just Transition plans 

Executive compensation 

 



Module 6: Environmental Performance - Consolidation Approach 
 
6.1 Provide details on your chosen consolidation approach for the calculation of environmental performance data. 
The consolidation approach is the method by which environmental impacts (e.g., GHG emissions, water withdrawals etc.) have been attributed to your organization. This context will help data users 
interpret how the environmental impacts relate to your business operations. 
 

0 1 2 

Environmental 
issue 
 

Consolidation approach 
used 
 

Provide the rationale for the choice of consolidation approach 
 

Climate change Financial Control IGM uses the financial control consolidation approach to align the entities in our GHG emissions inventory with our financial accounting approach. 

Forests Financial Control We are not currently measuring our impact on forests, however IGM will use the financial control consolidation approach for this data in future. 
 

Water Financial Control We are not currently measuring our impact on water, however IGM will use the financial control consolidation approach for this data in future. 
 

Biodiversity Financial Control We are not currently measuring our impact on biodiversity, however IGM will use the financial control consolidation approach for this data in future. 
 

 
  



Module 7: Environmental performance - Climate Change 
 
7.1 Is this your first year of reporting emissions data to CDP? 
Data users wish to understand year-on-year changes in emissions and this question allows organizations to indicate if they have previously reported emissions data to CDP. It drives follow-up 
questions on the details of changes to corporate structure, emissions accounting boundary or methodology, or reporting year. Select one option: 
 

No 

 

7.1.1 Has your organization undergone any structural changes in the reporting year, or are any previous structural changes being accounted for in this disclosure 
of emissions data? 
Structural changes such as acquisitions, divestments, and mergers may have a significant impact on base year emissions due to the transfer of ownership or control of emitting activities from one 
organization to another. While a single structural change might not have a significant impact, the cumulative effect of a number of minor structural changes can result in a significant impact. This 
question provides data users with important context to any changes in emissions that may trigger base year emissions recalculation. 
 

1 2 3 

Has there been a structural 
change? 
 

Name of organization(s) 
acquired, divested from, or 
merged with 
 

Details of structural change(s), including completion dates 
 

No N/A 
 
 

N/A 
 

 

7.1.2 Has your emissions accounting methodology, boundary, and/or reporting year definition changed in the reporting year? 
Changes in emissions calculation methodology, reporting boundary approach, and/or reporting year could result in a significant impact on the base year emissions and compromise the consistency 
and relevance of a company’s GHG emissions inventory. This question provides data users with important context to any changes in emissions that may trigger base year emissions recalculation. 
 

Change(s) in methodology, boundary, and/or 
reporting year definition? 
 

Details of methodology, boundary, and/or reporting year definition change(s) 
 

Yes, a change in methodology 
 

In 2025, the base year was updated from 2013 to 2024 to better reflect current operations and data quality; base year emissions were recalculated and are consistent 
with the updated methodology, data, and boundaries below. 
 
IGM applies a policy to use the most recent emission factors (EFs) available at the reporting date (i.e. Dec. 31). For updates to prior years, the most recent EFs for 
each respective year available as at the reporting date are applied. 
 
In alignment with current best practice recommendations, Scope 1 natural gas emissions are no longer reported net of Renewable Thermal Certificates (RTCs). RTCs 
continue to be purchased to match 100% of natural gas use at the owned head office. Traceable amounts of methane & nitrous oxide from Bullfrog green natural gas 
were previously taken as net zero as they were immaterial. In 2025, these emissions were included in Scope 1, representing 0.05% of total operational emissions. 
 
Diesel (back-up generator) emissions were updated to reflect Canada's 2% renewable content requirement. Mineral diesel factors remain unchanged; for the biofuel 
portion, methane & nitrous oxide are included in Scope 1 and biogenic CO2 is reported outside the inventory per the GHG Protocol. 
 
Scope 3 updates: 

• Category 4 (Upstream Transportation & Distribution) water transportation emissions were removed as they are immaterial. 

• Category 5 (Waste generated in operations) emissions were updated to reflect a change in emission factor source, from IPCC First Order Decay–based factors to 

U.S. EPA waste-to-landfill factors, aligning with prevailing industry practice. The source of waste data also changed from industry averages to actual weights.  

• Category 6 (Business travel) emissions were expanded to include rail and Director air travel booked outside the booking system. Air travel emissions are now 

based on travel date rather than invoice date. Air travel EFs were updated from U.S. EPA to DEFRA (excluding radiative forcing) for travel outside North America. 

• Category 8 (Upstream leased assets) emissions were updated to reflect a revised process for identifying assets opened or closed during the reporting year and to 

move from custom to NRCan energy use benchmarks. 

• Category 15 (investments) for Real Property Fund emissions were updated to reflect a revised attribution factor calculation, aligned with the PCAF Standard, and to 

move from custom to NRCan energy use benchmarks. 

 

 



7.1.3 Have your organization’s base year emissions and past years’ emissions been recalculated as a result of any changes or errors reported in 7.1.1 and/or 7.1.2? 
Significant changes (structural, methodological, boundary etc.) can alter a company’s emissions profile, making meaningful historical comparisons difficult. To maintain consistency over time, base 
year emissions must be retroactively recalculated to reflect changes in the company that would otherwise compromise the consistency and relevance of a company’s GHG emissions inventory. This 
question allows data users to understand whether the company has recalculated their base year emissions as a result of the changes or errors disclosed in 7.1.1 and 7.1.2.  
 

Base year 
recalculation 
 

Scope(s) 
recalculated 
 

Scope 3 categories 
recalculated  
 

Base year emissions recalculation policy, including significance threshold 
 

Past years’ 
recalculation 
 

Yes 
 

Scope 1 
 
Scope 2, 
location-
based 
 
Scope 2, 
market-
based 
 
Scope 3 
 

Upstream transportation 
and distribution 
 
Waste generated in 
operations 
 
Business travel 
 
Upstream leased assets 
 
Investments 
 
 
 

For updates to prior years, including base year and all years between the base year and the reporting year (historical years), the most recent 
EFs for each respective year available as at the reporting date are applied. 
 
In addition, IGM recalculates base year GHG emissions when changes are determined to have a significant impact on reported emissions. 
Recalculation triggers may include: (1) methodological changes, such as updates to GHG calculation methodologies or improvements in the 
accuracy of emission factors (EFs) or activity data; (2) the correction of errors; (3) changes to operational boundaries; and (4) structural 
changes. 
 
To determine whether a change is significant, IGM considers both qualitative and quantitative factors. This assessment includes evaluating 
whether the change results in a variance of 5% or more in base year emissions for Scopes 1, 2, or relevant Scope 3 category totals. For 
Scope 3 Category 15 (Investments), the significance assessment is performed separately for each asset class. In addition, GHG emissions 
inventories for the reporting year use the most recent emission factors (EFs) available at the reporting date (i.e. December 31 of the reporting 
year). 
 

Yes 
 

 

7.2 Select the name of the standard, protocol, or methodology you have used to collect activity data and calculate emissions. 
CDP data users need to understand what methods have been used to calculate emissions.  Select all that apply: 
 
 
 
 
 
 
 
 

 
7.3 Describe your organization’s approach to reporting Scope 2 emissions. 
The purpose of this question is to allow companies to disclose their approach to calculating their Scope 2 emissions. This is particularly relevant when considering market-based Scope 2 emissions, 
as it is important to differentiate between companies that have not reported a market-based figure as they do not have operations where there are those contractual instruments, and those 
companies that do have operations where there are contractual instruments but have chosen not to disclose a market-based figure. CDP asks this question to enable accurate comparability across 
companies.   
 

Scope 2, location-based 
 

Scope 2, market-based  
 

Comment 
 

We are reporting a Scope 2, location-based figure  
 

We are reporting a Scope 2, market-based figure  
 

N/A 

 

7.4 Are there any sources (e.g. facilities, specific GHGs, activities, geographies, etc.) of Scope 1, Scope 2 or Scope 3 emissions that are excluded from your 
disclosure of climate-related data? 
In some cases it can be difficult to gather data for all sources. Circumstances where this might be the case include sources in countries/areas or small facilities where data acquisition is difficult or 
unreliable. Structural changes to the organization including mergers, acquisitions and divestments can also be reasons where emissions data are not included in your disclosure. This question 
enables companies to report where these sources are not included in the disclosure and thus provides data users transparency into reported emissions inventories. Select one option: 
 

Yes 
 

 

• The Greenhouse Gas Protocol: A Corporate Accounting and Reporting Standard (Revised Edition)    

• The Greenhouse Gas Protocol: Scope 2 Guidance  

• The Greenhouse Gas Protocol: Corporate Value Chain (Scope 3) Standard  

• Global GHG Accounting and Reporting Standard for the Financial Industry (PCAF) 

 



7.4.1 Provide details of the sources of Scope 1, Scope 2, or Scope 3 emissions which are not included in your disclosure. 
In some cases it can be difficult to gather data for all sources. Circumstances where this might be the case include sources in countries/areas or small facilities where data acquisition is difficult or 
unreliable. Structural changes to the organization including mergers, acquisitions and divestments can also be reasons where emissions data are not included in your disclosure. This question 
enables companies to report where these sources are not included in the disclosure and thus provides data users transparency into reported emissions inventories. 

 
1 2 3 4 5 6 7 8 9 10 11 

Source of 
excluded 
emissions 
 

Scope(s) or 
Scope 3 
category(ies) 
 

Relevance of 
Scope 1 
emissions 
from this 
source 
 

Relevance of 
location-based 
Scope 2 
emissions 
from this 
source 
 

Relevance of 
market-based 
Scope 2 
emissions 
from this 
source 
 

Relevance of 
Scope 3 
emissions 
from this 
source 
 

Date of 
completion of 
acquisition or 
merger 
 

Estimated 
percentage of 
total Scope 
1+2 emissions 
this excluded 
source 
represents 
 

Estimated 
percentage of 
total Scope 3 
emissions this 
excluded 
source 
represents  
 

Explain why this 
source is excluded 
 

Explain how you estimated 
the percentage of emissions 
this excluded source 
represents 
 

International  
Leased  
Offices  

Scope 3: 
Upstream 
leased assets   

N/A N/A N/A Emissions are 
not relevant 

N/A N/A 2.2 IGM measures 
emissions in offices in 
Canada where 99.5% 
of our employees and 
advisors are located 
and for which we have 
opportunity to affect 
energy and emissions 
due to geographic 
proximity to our facility 
and sustainability 
management 
operations. 

 

Energy related emissions 
from four international leased 
properties located in China, 
Hong Kong, Ireland and 
United States were 
calculated. For 2025, the 
estimated GHG emissions 
from these properties was 90 
tCO2e. This represents 2.2% 
of our Scope 3 Category 8 
(Upstream leased assets) 
emissions and was therefore 
considered immaterial. 
 

 

Scope 1, 2, and 3 Emissions Inventory 
 
7.5 Provide your base year and base year emissions. 
A meaningful and consistent comparison of emissions over time requires that organizations set a performance datum with which to compare current emissions. 
 

Scope 
 

Base year 
end 
 

Base 
year 
emissio
ns 
(metric 
tons 
CO2e) 
 

Methodological details 
 

Scope 1 Dec 31, 
2024 

639 Our 2024 base year Scope 1 emissions were approximately 639 tCO2e. While we continue to purchase renewable thermal certificates (RTCs) to match 100% of natural gas 
consumption at our owned and financially controlled head office, we are no longer reporting Scope 1 emissions net of RTCs, in alignment with most recent best practice 
recommendations. In 2024, 556 tCO2e of RTCs were purchased. Carbon offsets were used to offset the remaining 83 tCO2e of emissions from diesel used in back-up generators, 
refrigerants, and residual methane and nitrous oxide emissions associated with renewable natural gas. The methodological details are below. 
 
Measurement approach: An estimation approach was used by multiplying activity data by the respective utility/gas-specific, region-specific, and internationally recognized Emission 
Factors (EFs) and Global Warming Potentials (GWPs), where relevant. 
Activity data: Fuel volume activity data from stationary sources, including boilers, furnaces, and back-up generators were activity data inputs in the calculations. Data inputs also 
included refrigerant volume activity data from fugitive emission sources related to building air conditioning units.  
EFs: The EFs for stationary fuels were sourced from Environment and Climate Change Canada. National Inventory Report 1990–2023: Greenhouse Gas Sources and Sinks in 
Canada Part 2. (Ottawa: Environment and Climate Change Canada, 2025). The EF for natural gas was sourced directly from the supplier, Manitoba Hydro. The EFs for refrigerants 
were sourced from the IPCC Sixth Assessment Report (AR6). 
Data quality: The emissions were calculated using 100% primary activity data from supplier-specific sources. Natural gas emissions, representing 88% of Scope 1 emissions, were 
calculated based on a primary supplier-specific EF, while fuel and refrigerant emissions, representing 12% of Scope 1 emissions, were calculated using sector averages EFs.  
GWPs: The IPCC Sixth Assessment Report (AR6) was used to calculate the carbon dioxide equivalent (tCO2e) using the following GWPs: Carbon Dioxide (tCO2 unit):1; Methane 
(tCH4/unit): 27; Nitrous Oxide (tN2O/unit); 273. 
Assumptions: No assumptions were applied to the calculations. 



Scope 
 

Base year 
end 
 

Base 
year 
emissio
ns 
(metric 
tons 
CO2e) 
 

Methodological details 
 

Recalculations: IGM has selected January 1 to December 31, 2024, as its new reporting base year, replacing 2013. The 2024 base year was recalculated to reflect methodological 
changes and improved data availability. 
 

Scope 2 
(location-
based) 

Dec 31, 
2024 

11 
 

Our 2024 base year Scope 2 location-based emissions were approximately 11 tCO2e covering our owned and financially controlled head office building. The methodological details 
are below. 
 
Measurement approach: An estimation approach was used by multiplying activity data by the respective region-specific EFs and GWPs, where relevant.  
Activity data: Quantity of purchased electricity was the activity data inputs in the calculation. 
EFs: The EF was sourced from Environment and Climate Change Canada. National Inventory Report 1990–2023: Greenhouse Gas Sources and Sinks in Canada Part 3. (Ottawa: 
Environment and Climate Change Canada, 2025) Table A13-8. 
Data quality: The emissions were calculated using 100% primary activity data from supplier-specific sources and secondary EFs from geographic/sector averages.  
GWPs: The IPCC Sixth Assessment Report (AR6) was used to calculate the carbon dioxide equivalent (tCO2e) using the following GWPs: Carbon Dioxide (tCO2 unit):1; Methane 
(tCH4/unit): 27; Nitrous Oxide (tN2O/unit); 273  
Assumptions: No assumptions were applied to the calculations. 
Recalculations: IGM has selected January 1 to December 31, 2024, as its new reporting base year, replacing 2013. The 2024 base year was recalculated to reflect methodological 
changes and improved data availability. 
 

Scope 2 
(market-
based) 

Dec 31, 
2024 

9 
 

Our 2024 base year Scope 2 market-based emissions were approximately 9 tCO2e covering our owned and financially controlled head office building. The methodological details are 
below. 
 
Measurement approach: An estimation approach was used by multiplying activity data by the respective region-specific EFs and GWPs, where relevant.  
Activity data: Quantity of purchased electricity was the activity data inputs in the calculation. 
EFs: The EF was sourced directly from the supplier, Manitoba Hydro. 
Data quality: The emissions were calculated using 100% primary activity data and primary EFs from supplier-specific sources. 
GWPs: The IPCC Sixth Assessment Report (AR6) was used to calculate the carbon dioxide equivalent (tCO2e) using the following GWPs: Carbon Dioxide (tCO2 unit):1; Methane 
(tCH4/unit): 27; Nitrous Oxide (tN2O/unit); 273  
Assumptions: No assumptions were applied to the calculations. 
Recalculations: IGM has selected January 1 to December 31, 2024, as its new reporting base year, replacing 2013. The 2024 base year was recalculated to reflect methodological 
changes and improved data availability. 
 

Scope 3 
category 
5: Waste 
generate
d in 
operation
s 

Dec 31, 
2024 

7 
 
 

Our 2024 base year Scope 3 waste generated in operations emissions were approximately 7 tCO2e at our owned and financially controlled head office building, resulting in 
emissions that occur during waste disposal and treatment, including waste to landfill. The methodological details are below. 
 
Measurement approach: Emissions are estimated by multiplying activity data by waste-type EFs. 
Activity data: Waste volumes and diversion methods activity data was used in the calculations. 
EFs: The EFs were sourced from the United States Environmental Protection Agency, Emission Factors for Greenhouse Gas Inventories (Jan 2025): 
https://www.epa.gov/system/files/documents/2025-01/ghg-emission-factors-hub-2025.pdf 
Data quality: The emissions were calculated using 100% primary activity data from supplier-specific sources and secondary EFs from sector averages. 
Assumptions: Applied for waste composition and waste disposal methods at the landfill. 
Recalculations: IGM has selected January 1 to December 31, 2024, as its new reporting base year, replacing 2013. The 2024 base year was recalculated to reflect methodological 
changes and improved data availability. 
 

Scope 3 
category 
6: 
Business 
travel 

Dec 31, 
2024 

1,540 Our 2024 base year Scope 3 business travel emissions were approximately 1,540 tCO2e from air and ground transportation for business-related activities in vehicles owned or 
operated by third parties. This metric includes air and rail travel booked through the company's travel booking system, which is the standard procurement process, director air travel 
booked outside the system, ground travel using personal vehicles, and travel conducted using third-party private aircrafts. The methodological details are below. 
 
Measurement approach: Emissions are estimated by multiplying activity data by EFs and GWPs, as relevant, based on the type of fuel and air and ground transportation. 
Activity data: Fuel volumes, distance travelled, and transportation modes activity data were used in the calculations.  
EFs: EFs were sourced from the Environment and Climate Change Canada. National Inventory Report 1990–2023: Greenhouse Gas Sources and Sinks in Canada Part 2. (Ottawa: 
Environment and Climate Change Canada, 2025), the United States Environmental Protection Agency, Emission Factors for Greenhouse Gas Inventories (Jan 2025): 
https://www.epa.gov/system/files/documents/2025-01/ghg-emission-factors-hub-2025.pdf and the Department of Energy and Climate Change, UK Government GHG Conversion 
Factors for Company Reporting, https://www.gov.uk/government/publications/greenhouse-gas-reporting-conversion-factors-2025. Rail emission factors were sourced from supplier-
specific data (Via Rail Canada). 



Scope 
 

Base year 
end 
 

Base 
year 
emissio
ns 
(metric 
tons 
CO2e) 
 

Methodological details 
 

Data quality: The emissions were calculated using 100% primary activity data from supplier-specific sources and secondary EFs sourced from sector averages, except for rail travel 
for which primary emission factors were used. 
GWPs: The IPCC Sixth Assessment Report (AR6) was used to calculate the carbon dioxide equivalent (tCO2e) using the following GWPs: Carbon Dioxide (tCO2 unit):1; Methane 
(tCH4/unit): 27; Nitrous Oxide (tN2O/unit); 273 
Assumptions: Applied when determining distance travelled (e.g. typical short, medium and long-haul flight).  
Recalculations: IGM has selected January 1 to December 31, 2024, as its new reporting base year, replacing 2013. The 2024 base year was recalculated to reflect methodological 
changes and improved data availability. 
 

Scope 3 
category 
8: 
Upstrea
m leased 
assets 

Dec 31, 
2024 

4,150 
 

In 2024, our energy-related Scope 3 upstream leased assets emissions (market-based) were approximately 4,150 tCO2e covering our corporate leased properties and leased IG 
regional client offices in Canada. The methodological details are below. 
 
Measurement approach: Emissions are estimated by multiplying energy-related activity data by their respective EFs and GWPs, as relevant 
Activity data: Energy volume activity data was used in the calculations. 
EFs: EFs for electricity were sourced from Environment and Climate Change Canada. National Inventory Report 1990–2023: Greenhouse Gas Sources and Sinks in Canada Part 3. 
(Ottawa: Environment and Climate Change Canada, 2025) Tables A13-1 to A13-14. EFs for natural gas were sourced from Environment and Climate Change Canada. National 
Inventory Report 1990–2023: Greenhouse Gas Sources and Sinks in Canada Part 2. (Ottawa: Environment and Climate Change Canada, 2025.), Table A6.1-1 and Table A6.1-3. 
For properties located in Manitoba, the EF for electricity and natural gas was sourced directly from the supplier, Manitoba Hydro, and for properties located in Quebec the EF for 
electricity was sourced directly from the supplier, Hydro-Québec. 
Data quality: The emissions were calculated using 39% primary activity data from supplier-specific sources. Where not available, 61% of secondary activity data obtained from sector 
averages was used. Primary supplier-specific EFs and secondary EFs from sector averages were used to calculate emissions.  
GWPs: The IPCC Sixth Assessment Report (AR6) was used to calculate the carbon dioxide equivalent (tCO2e) using the following GWPs: Carbon Dioxide (tCO2 unit):1; Methane 
(tCH4/unit): 27; Nitrous Oxide (tN2O/unit); 273 
Assumptions: Assumptions are applied when using real estate averages data to extrapolate energy usage. 
Recalculations: IGM has set January 1 to December 31, 2024, as its new reporting base year, replacing 2013. The 2024 base year was recalculated to reflect methodological 
changes and improved data availability. 
 

 

7.6 What were your organization’s gross global Scope 1 emissions in metric tons CO2e? 
Reporting emissions is a prerequisite to understanding and reducing negative environmental impacts. This question aims to ensure organizations are measuring their carbon footprints from direct 
emissions. 
 

Year 
 

Gross 
global 
Scope 1 
emissions 
(metric tons 
CO2e) 

End date 
 

Methodological details 
 

Reportin
g year 
 

577 
 
 

N/A Our 2025 Scope 1 emissions were approximately 577 tCO2e. While we continue to purchase renewable thermal certificates (RTCs) to match 100% of natural gas consumption 
at our owned and financially controlled head office, we are no longer reporting Scope 1 emissions net of RTCs, in alignment with most recent best practice recommendations. 
In 2025, 574 tCO2e of RTCs were purchased. Carbon offsets were used to offset the remaining 3 tCO2e of emissions from residual methane and nitrous oxide emissions 
associated with renewable natural gas.  The methodological details are below. 
 
Measurement approach: An estimation approach was used by multiplying activity data by the respective utility-specific Emission Factors (EFs) and Global Warming Potentials 
(GWPs), where relevant. 
Activity data: Fuel volume activity data from stationary sources, including boilers, furnaces, and back-up generators were activity data inputs in the calculations. Activity data 
also included refrigerant volume activity data from fugitive emission sources related to building air conditioning units. However, in 2025 there were no reported back-up 
generators top ups or refrigerant leakages. 
EFs: The EF for natural gas was sourced directly from the supplier, Manitoba Hydro.  
Data quality: The emissions were calculated using 100% primary activity data and primary emission factors from supplier-specific sources.  
GWPs: The IPCC Sixth Assessment Report (AR6) was used to calculate the carbon dioxide equivalent (tCO2e) using the following GWPs: Carbon Dioxide (tCO2 unit):1; 
Methane (tCH4/unit): 27; Nitrous Oxide (tN2O/unit); 273. 
Assumptions: No assumptions were applied to the calculations. 
 



Year 
 

Gross 
global 
Scope 1 
emissions 
(metric tons 
CO2e) 

End date 
 

Methodological details 
 

Past 
year 1 

639 Dec 31, 
2024 

Our 2024 base year Scope 1 emissions were approximately 639 tCO2e. While we continue to purchase renewable thermal certificates (RTCs) to match 100% of natural gas 
consumption at our owned and financially controlled head office, we are no longer reporting Scope 1 emissions net of RTCs, in alignment with most recent best practice 
recommendations. In 2024, 556 tCO2e of RTCs were purchased. Carbon offsets were used to offset the remaining 83 tCO2e of emissions from diesel used in back-up 
generators, refrigerants, and residual methane and nitrous oxide emissions associated with renewable natural gas. The methodological details are below. 
 
Measurement approach: An estimation approach was used by multiplying activity data by the respective utility/gas-specific, region-specific, and internationally recognized 
Emission Factors (EFs) and Global Warming Potentials (GWPs), where relevant. 
Activity data: Fuel volume activity data from stationary sources, including boilers, furnaces, and back-up generators were activity data inputs in the calculations. Data inputs 
also included refrigerant volume activity data from fugitive emission sources related to building air conditioning units.  
EFs: The EFs for stationary fuels were sourced from Environment and Climate Change Canada. National Inventory Report 1990–2023: Greenhouse Gas Sources and Sinks in 
Canada Part 2. (Ottawa: Environment and Climate Change Canada, 2025). The EF for natural gas was sourced directly from the supplier, Manitoba Hydro. The EFs for 
refrigerants were sourced from the IPCC Sixth Assessment Report (AR6). 
Data quality: The emissions were calculated using 100% primary activity data from supplier-specific sources. Natural gas emissions, representing 88% of Scope 1 emissions, 
were calculated based on a primary supplier-specific EF, while fuel and refrigerant emissions, representing 12% of Scope 1 emissions, were calculated using sector averages 
EFs.  
GWPs: The IPCC Sixth Assessment Report (AR6) was used to calculate the carbon dioxide equivalent (tCO2e) using the following GWPs: Carbon Dioxide (tCO2 unit):1; 
Methane (tCH4/unit): 27; Nitrous Oxide (tN2O/unit); 273. 
Assumptions: No assumptions were applied to the calculations. 
Recalculations: IGM has selected January 1 to December 31, 2024, as its new reporting base year, replacing 2013. The 2024 base year was recalculated to reflect 
methodological changes and improved data availability. 
 

 

7.7 What were your organization’s gross global Scope 2 emissions in metric tons CO2e? 
Reporting emissions is a pre-requisite to understanding and reducing negative environmental impacts. This question ensures organizations are measuring emissions from purchased or acquired 
electricity, steam, heat, and cooling.  
 

0 1 2 3 4 

Year 
 

Gross 
global 
Scope 2, 
location-
based 
emission
s (metric 
tons 
CO2e) 
 

Gross 
global 
Scope 2, 
market-
based 
emissions 
(metric 
tons CO2e) 
(if 
applicable) 

End date 
 

Methodological details 
 

Reporting 
year 
 
 

12 10 N/A Our 2025 Scope 2 location-based emissions were approximately 12 tCO2e and market-based emissions were approximately 10 tCO2e, covering our owned and 
financially controlled head office building. The methodological details are below. 
 
Measurement approach: An estimation approach was used by multiplying activity data by the respective utility-specific and region-specific EFs and GWPs, where 
relevant.  
Activity data: Quantity of purchased electricity was the activity data input in the calculation. 
EFs: The location-based EFs were sourced from Environment and Climate Change Canada. National Inventory Report 1990–2023: Greenhouse Gas Sources and 
Sinks in Canada Part 3. (Ottawa: Environment and Climate Change Canada, 2025) Table A13-8. The market-based EFs were sourced from utility specific data 
(Manitoba Hydro). 
Data quality: The location-based emissions were calculated using 100% primary activity data from supplier-specific sources and secondary EFs from 
geographic/sector averages. The market-based emissions were calculated using 100% primary activity data from supplier-specific sources and the primary supplier-
specific EFs.  
GWPs: AR6 was used to calculate the carbon dioxide equivalent (tCO2e) using the following GWPs: Carbon Dioxide (tCO2 unit):1; Methane (tCH4/unit): 27; Nitrous 
Oxide (tN2O/unit); 273. 
Assumptions: No assumptions were applied to the calculations 
 

Past year 
1 

11 9 Dec 31, 
2024 

Our 2024 base year Scope 2 location-based emissions were approximately 11 tCO2e and Scope 2 market-based emissions were approximately 9 tCO2e covering 
our owned and financially controlled head office building. The methodological details are below. 
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Gross 
global 
Scope 2, 
location-
based 
emission
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tons 
CO2e) 
 

Gross 
global 
Scope 2, 
market-
based 
emissions 
(metric 
tons CO2e) 
(if 
applicable) 

End date 
 

Methodological details 
 

 
Measurement approach: An estimation approach was used by multiplying activity data by the respective utility-specific and region-specific EFs and GWPs, where 
relevant.  
Activity data: Quantity of purchased electricity was the activity data input in the calculation. 
EFs: The location-based EF was sourced from Environment and Climate Change Canada. National Inventory Report 1990–2023: Greenhouse Gas Sources and 
Sinks in Canada Part 3. (Ottawa: Environment and Climate Change Canada, 2025) Table A13-8. The market-based EF was sourced directly from the supplier, 
Manitoba Hydro.  
Data quality: The location-based emissions were calculated using 100% primary activity data from supplier-specific sources and secondary EFs from 
geographic/sector averages. The market-based emissions were calculated using 100% primary activity data from supplier-specific sources and the primary supplier-
specific EFs.  
GWPs: The IPCC Sixth Assessment Report (AR6) was used to calculate the carbon dioxide equivalent (tCO2e) using the following GWPs: Carbon Dioxide (tCO2 
unit):1; Methane (tCH4/unit): 27; Nitrous Oxide (tN2O/unit); 273  
Assumptions: No assumptions were applied to the calculations. 
Recalculations: IGM has selected January 1 to December 31, 2024, as its new reporting base year, replacing 2013. The 2024 base year was recalculated to reflect 
methodological changes and improved data availability. 
 

 
7.8 Account for your organization’s gross global Scope 3 emissions, disclosing and explaining any exclusions. 
For most organizations, the majority of emissions occur in stages of the value chain beyond their direct operations. This question allows data users to gauge the thoroughness of organizations’ 
accounting processes and to understand how organizations are analyzing their emissions footprints.  
 

0 1 2 3 4 5 6 

Scope 3 category 
 

Evaluation 
status 
 

Emissio
ns in 
reportin
g year 
(metric 
tons 
CO2e) 
 

Emissions calculation 
methodology 
 

Percentage 
of 
emissions 
calculated 
using data 
obtained 
from 
suppliers or 
value chain 
partners 
 

Reason for this 
category not being 
relevant  
 
 

Please explain 

Purchased goods 
and services 
 

Not relevant, 
explanation 
provided 

N/A N/A N/A 
 

Emissions estimated to 
be insignificant 

As a company operating within the financial services sector, these emissions are 
marginal when compared to Scope 3 emissions from investments held within client 
investment funds. 

Capital goods Not relevant, 
explanation 
provided 

N/A N/A N/A Emissions estimated to 
be insignificant 

The main source of emissions would be from the production of IT infrastructure and 
building equipment. As a company operating within the financial services sector, these 
emissions are marginal when compared to Scope 3 emissions from investments held 
within client investment funds. 

Fuel-and-energy-
related activities (not 
included in Scope 1 
or 2) 

Not relevant, 
explanation 
provided 

N/A N/A N/A Emissions estimated to 
be insignificant 

The main source of emissions would relate to diesel and kerosene fuel used in our 
operations (excluding Scope 1 emissions). As a company operating within the financial 
services sector, these emissions are marginal when compared to Scope 3 emissions 
from investments held within client investment funds. 

Upstream 
transportation and 
distribution 

Not relevant, 
explanation 
provided  

N/A N/A N/A Emissions estimated to 
be insignificant 

As a company operating within the financial services sector, these emissions are 
marginal when compared to Scope 3 emissions from investments held within client 
investment funds. 
 

Waste generated in 
operations 

Not relevant, 
calculated 

8 
 

Waste-type-specific method 50% N/A In 2025, waste generated in operations at our owned and financially controlled head 
office, resulted in approximately 8 tCO2e. These emissions occur during waste disposal 



0 1 2 3 4 5 6 

Scope 3 category 
 

Evaluation 
status 
 

Emissio
ns in 
reportin
g year 
(metric 
tons 
CO2e) 
 

Emissions calculation 
methodology 
 

Percentage 
of 
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calculated 
using data 
obtained 
from 
suppliers or 
value chain 
partners 
 

Reason for this 
category not being 
relevant  
 
 

Please explain 

 and treatment for waste to landfill. Given the nature of our business in the financial 
services sector, these emissions are immaterial when considered in the context of scope 
3, category 15 emissions related to investments. The methodological details of our 
calculations are below. 
 
Measurement approach: Emissions are estimated by multiplying activity data by waste-
type EFs, as relevant. 
Activity data: Waste volumes and diversion methods activity data was used in the 
calculations. 
EFs: The EFs were sourced from the United States Environmental Protection Agency, 
Emission Factors for Greenhouse Gas Inventories (Jan 2025): 
https://www.epa.gov/system/files/documents/2025-01/ghg-emission-factors-hub-
2025.pdf 
Activity data: The emissions were calculated using 100% primary activity data from 
supplier-specific sources and secondary EFs from sector averages. A weighted average 
was used to determine the overall percentage of emissions calculated using primary 
data. 
Assumptions: Applied for waste composition and waste disposal methods at the landfill. 
 

Business travel Relevant, 
calculated  

1,744 
 

Distance-based method  

 

50% N/A In 2025, our Scope 3 business travel emissions were approximately 1,744 tCO2e from 
air and ground travel for business purposes in vehicles owned or operated by third 

parties. This metric includes air and rail travel booked through the company's travel 
booking system, which is the standard procurement process, director air travel booked 
outside the system, ground travel using personal vehicles, and travel conducted using 
third-party private aircrafts. Given the nature of our financial services business, these 
emissions are immaterial relative to Scope 3, Category 15 (Investments) emissions. The 
methodological details for the emission calculations are below. 
 
Measurement approach: Emissions are estimated by multiplying activity data by EFs and 
GWPs, as relevant, based on the type of fuel and air and ground transportation. 
Activity data: Fuel volumes, distance travelled, and transportation modes activity data 
were used in the calculations.  
EFs: EFs were sourced from the Environment and Climate Change Canada. National 
Inventory Report 1990–2023: Greenhouse Gas Sources and Sinks in Canada Part 2. 
(Ottawa: Environment and Climate Change Canada, 2025), the United States 
Environmental Protection Agency, Emission Factors for Greenhouse Gas Inventories 
(Jan 2025): https://www.epa.gov/system/files/documents/2025-01/ghg-emission-factors-
hub-2025.pdf and the Department of Energy and Climate Change, UK Government GHG 
Conversion Factors for Company Reporting, 
https://www.gov.uk/government/publications/greenhouse-gas-reporting-conversion-
factors-2025. Canadian rail emission factors were sourced from supplier-specific data 
(Via Rail Canada). 
Data quality: The emissions were calculated using 100% primary activity data from 
supplier-specific sources and secondary EFs sourced from sector averages, except for 
VIA rail travel for which primary emission factors were used. A weighted average was 
used to determine the overall percentage of emissions calculated using primary data.  
GWPs: The IPCC Sixth Assessment Report (AR6) was used to calculate the carbon 
dioxide equivalent (tCO2e) using the following GWPs: Carbon Dioxide (tCO2 unit):1; 
Methane (tCH4/unit): 27; Nitrous Oxide (tN2O/unit); 273 



0 1 2 3 4 5 6 

Scope 3 category 
 

Evaluation 
status 
 

Emissio
ns in 
reportin
g year 
(metric 
tons 
CO2e) 
 

Emissions calculation 
methodology 
 

Percentage 
of 
emissions 
calculated 
using data 
obtained 
from 
suppliers or 
value chain 
partners 
 

Reason for this 
category not being 
relevant  
 
 

Please explain 

Assumptions: Applied when determining distance travelled (e.g. typical short, medium 
and long-haul flight). 
 

Employee 
commuting 

Not relevant, 

explanation 

provided   

 

N/A N/A N/A Emissions estimated to 
be insignificant 

As a company operating within the financial services sector, these emissions are 
marginal when compared to Scope 3 emissions from investments held within client 
investment funds. 

Upstream leased 
assets 

Relevant, 
calculated 

4,085 Average data method 

Other, please specify:  

Energy data collected from 
leased properties multiplied by 
emission factors 

 

24% N/A In 2025, our energy-related Scope 3 upstream leased assets emissions (market-based) 
were approximately 4,085 tCO2e covering our corporate leased properties and leased 
IG regional client offices in Canada. Given the nature of our business in the financial 
services sector, these emissions are immaterial when considered in the context of scope 
3, category 15 emissions related to investments. The methodological details for the 
emission calculations are below. 
 
Measurement approach: Emissions are estimated by multiplying energy-related activity 
data by their respective EFs and GWPs, as relevant 
Activity data: Energy volume activity data was used in the calculations. 
EFs: EFs for electricity were sourced from Environment and Climate Change Canada. 
National Inventory Report 1990–2023: Greenhouse Gas Sources and Sinks in Canada 
Part 3. (Ottawa: Environment and Climate Change Canada, 2025) Tables A13-1 to A13-
14. EFs for natural gas were sourced from Environment and Climate Change Canada. 
National Inventory Report 1990–2023: Greenhouse Gas Sources and Sinks in Canada 
Part 2. (Ottawa: Environment and Climate Change Canada, 2025), Table A6.1-1 and 
Table A6.1-3. For properties located in Manitoba the EF for electricity and natural gas 
was sourced directly from the supplier, Manitoba Hydro, and for properties located in 
Quebec the EF for electricity was sourced directly from the supplier, Hydro-Quebec. 
Data quality: The emissions were calculated using 39% primary data from supplier-
specific sources. Where not available, the 61% of secondary data used was obtained 
from sector averages. Primary supplier-specific EFs and secondary EFs from sector 
averages were used to calculate emissions. 
GWPs: The IPCC Sixth Assessment Report (AR6) was used to calculate the carbon 
dioxide equivalent (tCO2e) using the following GWPs: Carbon Dioxide (tCO2 unit):1; 
Methane (tCH4/unit): 27; Nitrous Oxide (tN2O/unit); 273 
Assumptions: Assumptions are applied when using real estate averages data to 
extrapolate energy usage. 
 

Downstream 
transportation and 
distribution 

Not relevant, 
explanation 
provided 

N/A N/A N/A Emissions estimated to 
be insignificant 

The main source of emissions relates to the transport of financial advisors to clients. As 
a company operating within the financial services sector, these emissions are marginal 
when compared to Scope 3 emissions from investments held within client investment 
funds. 

Processing of sold 
products 

Not relevant, 
explanation 
provided 

N/A N/A N/A Not applicable to our 
organization’s activities 

Given the nature of our business, we do not process products for sale. 

Use of sold products Not relevant, 
explanation 
provided 

N/A N/A N/A Not applicable to our 
organization’s activities 

Given the nature of our business, we do not sell physical products. 

End of life treatment 
of sold products 

Not relevant, 
explanation 
provided 

N/A N/A N/A Not applicable to our 
organization’s activities 

Given the nature of our business, we do not sell physical products. Therefore, end of life 
treatment of sold products is not relevant. 
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Downstream leased 
assets 

Not relevant, 
explanation 
provided 

N/A N/A N/A Not applicable to our 
organization’s activities 

We do not lease properties to other companies. 

Franchises Not relevant, 
explanation 
provided 

N/A N/A N/A Not applicable to our 
organization’s activities 

We do not own or sell franchises. 

Other (upstream) Not relevant, 
explanation 
provided 

N/A N/A N/A Not applicable to our 
organization’s activities 

No other upstream emissions are considered material 

Other (downstream) Not relevant, 
explanation 
provided 

N/A N/A N/A Not applicable to our 
organization’s activities 

No other downstream emissions are considered material 

 

7.8.1 Disclose or restate your Scope 3 emissions data for previous years.  
A prerequisite for a meaningful emissions data comparison is a consistent data set over time. This question enables companies to restate Scope 3 emissions data previously supplied to CDP, for 
example to ensure that their historical data reflects their current organizational boundary. It also enables first-time responders to provide Scope 3 emissions data for the five years prior to the 
reporting year.  
 

Year 
 

End date 
 

Scope 3: Waste 
generated in 
operations (metric 
tons CO2e) 
 

Scope 3: Business 
travel (metric tons 
CO2e) 
 

Scope 3: Upstream 
leased assets (metric 
tons CO2e) 
 

Comment 
 

Past year 1 Dec 31, 2024 7 1,540 4,150 These figures represent restated 2024 emissions data. Emissions were recalculated following the update of the 
base year from 2013 to 2024 and changes to methodologies, emission factors, and calculation approaches. 
 

 

  



7.9 Indicate the verification/assurance status that applies to your reported emissions. 
CDP supports verification and assurance as good practice in environmental reporting. This question gives data users further confidence in the accuracy of the data reported.  
 

Scope 
 

Verification/assurance status 
 

Scope 1 
 

Third-party verification or assurance process in place 

Scope 2 (location-based or market-based) 
 

Third-party verification or assurance process in place 

Scope 3 
 

Third-party verification or assurance process in place 

 
7.9.1 Provide further details of the verification/assurance undertaken for your Scope 1 emissions and attach the relevant statements. 
CDP supports verification and assurance as good practice in environmental reporting. This question gives data users further confidence in the accuracy of the data reported.  
 

1 2 3 4 5 6 7 

Verificati
on or 
assuran
ce cycle 
in place 
 

Status in the current reporting 
year 
 

Type of verification or 
assurance  
 

Attach the statement 
 

Page/section 
reference 
 

Relevant standard 
 

Proportion of 
reported 
emissions 
verified (%) 
 

Annual 
Process 
 

Complete 
 

Limited assurance Microsoft Word - Report on 2025 
Greenhouse Gas Emissions 

Page 1-13 ISAE 3410 
 

100 

 
7.9.2 Provide further details of the verification/assurance undertaken for your Scope 2 emissions and attach the relevant statements. 
CDP supports verification and assurance as good practice in environmental reporting. This question gives data users further confidence in the accuracy of the data reported.  
 

1 2 3 4 5 6 7 8 

Scope 2 
approach 
 

Verification or 
assurance cycle 
in place 
 

Status in the 
current reporting 
year 
 

Type of 
verification or 
assurance  
 

Attach the statement 
 

Page/ section 
reference 
 

Relevant 
standard 
 

Proportion of 
reported 
emissions 
verified (%) 

Scope 2 
location-based 

Annual process Complete Limited 
assurance 

Microsoft Word - Report on 2025 Greenhouse Gas Emissions Page 1-13 
 

ISAE 3410 
 

100 

Scope 2 market-
based 

Annual process Complete Limited 
assurance 

Microsoft Word - Report on 2025 Greenhouse Gas Emissions Page 1-13 
 

ISAE 3410 
 

100 

 

7.9.3 Provide further details of the verification/assurance undertaken for your Scope 3 emissions and attach the relevant statements. 
CDP supports verification and assurance as good practice in environmental reporting. This question gives data users further confidence in the accuracy of the data reported. 
 

1 2 3 4 5 6 7 8 9 

Scope 3 category 
 

Verificati
on or 
assuran
ce cycle 
in place 
 

Status in 
the current 
reporting 
year 
 

Type of verification or assurance 
 

Attach the statement 
 

Page/section 
reference 
 

Relevant 
standard 
 

Proportion of selected 
emissions categories 
verified (%)" 
 

Proportion of total 
reported scope 3 
emissions verified (%) 

Scope 3: Business 
travel  
 
 

Annual 
process 

Complete Limited assurance Microsoft Word - Report on 2025 
Greenhouse Gas Emissions 

Page 1-13 
 
Note: 0.02% of 
the total reported 
Scope 3 
emissions is 
verified. The CDP 
portal does not 
permit a decimal 
number, therefore 

ISAE 3410 
 

100% 
 

1% 

https://www.igmfinancial.com/content/dam/igm/en/corpresp/assets/docs/igm-deloitte-limited-assurance-report-on-ghg-statement-fy25-final.pdf
https://www.igmfinancial.com/content/dam/igm/en/corpresp/assets/docs/igm-deloitte-limited-assurance-report-on-ghg-statement-fy25-final.pdf
https://www.igmfinancial.com/content/dam/igm/en/corpresp/assets/docs/igm-deloitte-limited-assurance-report-on-ghg-statement-fy25-final.pdf
https://www.igmfinancial.com/content/dam/igm/en/corpresp/assets/docs/igm-deloitte-limited-assurance-report-on-ghg-statement-fy25-final.pdf
https://www.igmfinancial.com/content/dam/igm/en/corpresp/assets/docs/igm-deloitte-limited-assurance-report-on-ghg-statement-fy25-final.pdf
https://www.igmfinancial.com/content/dam/igm/en/corpresp/assets/docs/igm-deloitte-limited-assurance-report-on-ghg-statement-fy25-final.pdf


1 2 3 4 5 6 7 8 9 

Scope 3 category 
 

Verificati
on or 
assuran
ce cycle 
in place 
 

Status in 
the current 
reporting 
year 
 

Type of verification or assurance 
 

Attach the statement 
 

Page/section 
reference 
 

Relevant 
standard 
 

Proportion of selected 
emissions categories 
verified (%)" 
 

Proportion of total 
reported scope 3 
emissions verified (%) 

1% was 
disclosed, based 
on guidance from 
the CDP. 

 
7.10 How do your gross global emissions (Scope 1 and 2 combined) for the reporting year compared to those of the previous reporting year? 
Investors and data users are interested in understanding whether companies are successfully reducing their emissions year over year. Select one option: 
 

Decreased 
 

 
7.10.1 Identify the reasons for any change in your gross global emissions (Scope 1 and 2 combined), and for each of them specify how your emissions compare to 
the previous year. 
When investigating how year-on-year gross global emissions (Scope 1 + 2 combined) have changed, CDP and its investors are interested in changes at a granular level; thus allowing CDP’s data 
users to gain an insight into factors than have contributed to these changes.  
 

1 2 3 4 5 

Reason 
 

Change 
in 
emissions 
(metric 
tons 
CO2e) 
 

Direction of 
change in 
emissions 
 

Emissions 
value 
(percentage) 
 

Please explain calculation 
 

Change in renewable energy 
consumption  

0.5 
  

Increased 0.08% Our electricity usage (which comes from a low-carbon source), increased by 0.5 tCO2e in 2025 when compared to 2024. Calculation 
= (0.5 tCO2e / 647.9 tCO2e) *100 =0.08% 

Other emissions reduction 
activities  

0.2 
 
 

Decreased 
 
  

0.03% 
 

IGM has a maintenance program focused on enhancing energy efficiency in our owned office property. As part of this initiative, 
lighting in stairwells, the parkade and other sections of the building were upgraded to more energy-efficient systems, reducing energy 
consumption and associated GHG emissions. Calculation = (-0.2 tCO2e / 647.9 tCO2e)*100 = 0.03% 

Change in physical operating 
conditions 

18.2  Increased 
 

2.81% In 2025, natural gas consumption increased due to changes in weather conditions, resulting in an increase of approximately of 18.2 
tCO2e compared with 2024. This represents a 2.81% increase relative to 2024 operational emissions. Calculation = (18.2 tCO2e / 
647.9 tCO2e) * 100 = 2.81% 

Unidentified 0.2 Increased 0.03% After accounting for all the changes, the remaining 0.2 tCO2e increase remains unidentified; however, it may relate to operational 
changes, weather conditions, occupancy, or rounding differences. Calculation = (0.2 tCO2e / 647.9 tCO2e) * 100 = 0.03% 

Other 79.6 Decreased 12.29% In 2025, the Head Office decreased the use of refrigerants and diesel top-ups by 79.6 tCO2e from 2024. Calculation = (-79.6 tCO2e / 
647.9 tCO2e) * 100 = 12.29% 

 

7.10.2 Are your emissions performance calculations in 7.10 and 7.10.1 based on a location-based Scope 2 emissions figure or a market-based Scope 2 emissions 
figure? 
This question provides more transparency on how your organization’s emissions performance figures are derived.  Select one option: 
 

Market-based 
 

 
7.12 Does your organization have significant land sector activities in its operations or value chain?  
Globally, the agriculture, forestry and other land use sector is responsible for approximately 22% of annual net anthropogenic greenhouse gas emissions. Investors, customers, non-governmental 
organizations, and other stakeholders are increasingly demanding transparent and credible disclosure of the climate impacts associated with corporate land sector and removal activities. 
The Greenhouse Gas Protocol Land Sector and Removals Standard (LSRS) establishes requirements and recommendations to account for, report and track GHG emissions, CO2 removals and 
other relevant metrics that reflect anthropogenic activities in the land sector, as well as other CO2 removals technologies. The Land Sector and Removals Guidance complements the Standard by 
providing comprehensive guidance on implementing the requirements and recommendations in the Standard, examples, case studies and calculation guidance.  



 
1 2 3 4 

Agriculture, forestry or other land sector 
activities 
 

Indicate if these activities are only related 
to forest lands and/or non-productive, 
non-forest lands  
 

Specify the reason for no significant 
activities 

Significance thresholds 

No, explanation provided 
 

N/A Relevant activities identified but evaluated to 
be below the significance threshold. 

As an asset and wealth manager, most of our land sector activities reside in 
our investment portfolios. The GHG Protocol Land Sector and Removals 
Standard does not currently prescribe a significance threshold for determining 
material land sector activities. As an interim benchmark, we have referenced 
the Science Based Targets initiative (SBTi) Forest, Land and Agriculture 
(FLAG) Guidance, which identifies land sector activities as significant when 
FLAG-related emissions represent more than 20% of total Scope 1, 2, and 3 
emissions. Based on our assessment of current portfolio activities, agriculture-
related investments are estimated to fall below this threshold and are therefore 
not considered significant for the purposes of this disclosure.  
 

 
7.13 Does your organization choose to account for and report technological CO2 removals or captured CO2 with geologic storage, or have you done so in previous 
years?  
The global scientific consensus makes it clear that the world needs to reduce greenhouse gas (GHG) emissions and remove carbon dioxide (CO2) from the atmosphere to avoid a 1.5°C (or even 
2°C) rise in global average temperature compared to pre-industrial levels. Both land sector mitigation approaches along with new CO2 removal technologies will play an important role in reducing, 
halting, and ultimately reversing, the accumulation of greenhouse gases in the atmosphere.  The Greenhouse Gas Protocol Land Sector and Removals Standard (LSRS) establishes requirements 
and recommendations to account for, report and track GHG emissions, CO2 removals and other relevant metrics that reflect anthropogenic activities in the land sector, as well as other CO2 
removals technologies. The Land Sector and Removals Guidance complements the Standard by providing comprehensive guidance on implementing the requirements and recommendations in the 
Standard, examples, case studies and calculation guidance.  
 

1 2 3 

Technological CO2 removals or captured CO2 with geological storage in the 
reporting year 

Specify the reason for no technological CO2 removals or captured 
CO2 with geological storage in the reporting year  
 

Technological CO2 removals or captured CO2 with geological 
storage were accounted for and reported in previous years. 

Not evaluated N/A No 

 
Emissions breakdown 
 

7.23 Is your organization able to break down your emissions data for any of the subsidiaries included in your CDP response? 
Awareness of subsidiary-level emission figures enables a parent company to better target action to reduce emissions. The breakdown also provides investors and other data users with the 
opportunity of better understanding the emissions sources and therefore the risks and opportunities throughout the business. Select one option: 
 

Yes 
 

 
  



7.23.1 Break down your gross Scope 1 and Scope 2 emissions by subsidiary. 
Awareness of subsidiary-level emissions enables a parent organization to target actions to reduce emissions. The breakdown also provides data users with the opportunity to better understand the 
emissions sources and therefore risks and opportunities throughout the business.  
 

1 2 3 9 12 13 14 15 

Subsidiary 
name 
 

Primary activity 
 

Select the unique identifier 
you are able to provide for 
this subsidiary 
 

LEI number 
 

Scope 1 emissions 
(metric tons CO2e) 
 

Scope 2, location-
based emissions 
(metric tons CO2e) 
 

Scope 2, market-
based emissions 
(metric tons CO2e) 
 

Comment 
 

Mackenzie 
Financial 
Corporation  

Asset Managers LEI number DBL8DHRKOXEUHU7IVM29 17.32 
 

0.35 
 

0.29 
 

Allocation based on FTEs at the head 
office in Winnipeg (3% Mackenzie). 
 

Investors Group 
Financial 
Services Inc. 

Other Financial LEI number 
 

549300CDT5G9KPWKJ173 560.06 
 

11.43 
 

9.33 
 

Allocation based on FTEs at the head 
office in Winnipeg (97% IG). 
 

 
Energy-related activities 
 

7.29 What percentage of your total operational spend in the reporting year was on energy? 
The aim of this question is to identify the degree to which your organization’s activities are sensitive to energy costs and energy supply. Select one option: 
 

More than 0% but less than or equal to 5% 
 

 

7.30 Select which energy-related activities your organization has undertaken. 
This question provides data users with information on the organization’s consumption of energy forms relating to Scope 1 and Scope 2 emissions, and transparency on the generation of energy. 
 

Activity 
 

Indicate whether your organization undertook this energy-related activity in the reporting year 
 

Consumption of fuel (excluding feedstocks) Yes 

Consumption of purchased or acquired electricity Yes  

Consumption of purchased or acquired heat No 

Consumption of purchased or acquired steam No  

Consumption of purchased or acquired cooling No 

Generation of electricity, heat, steam, or cooling No 

 

7.30.1 Report your organization’s energy consumption totals (excluding feedstocks) in MWh. 
Given the importance of energy consumption in emissions accounting, this question attempts to provide transparency to data users on the consumption of energy by the organization. The question 
provides the opportunity for organizations to disclose their total energy consumption and distinguish renewable and non-renewable forms of energy. 
 

1 2 3 4 5 6 

Activity 
 

Heating value 
 

MWh from renewable sources 
 

MWh from non-renewable 
sources 
 

MWh from non-renewable zero or 
near-zero emission sources 

Total (renewable and non-
renewable) MWh 
 

Consumption of fuel (excluding feedstock) HHV (higher heating 
value) 

0 3,049 0 3,049 

Consumption of purchased or acquired 
electricity 

N/A 5,269 16 0 5,285 

Total energy consumption N/A 5,269 3,065 0 8,334 

 



7.30.14 Provide a breakdown by country/area of your electricity/heat/steam/cooling consumption in the reporting year. 
Breaking down energy consumption to the country/area level is useful to data users, as this is often the level at which energy-related legislation is introduced. Data from this question can help guide 
the development of energy-related legislation.  
 

0 1 2 4 5 6 

Country/area 
 

Consumption of purchased electricity (MWh) 
 

Consumption of self-generated 
electricity (MWh) 
 

Consumption of purchased 
heat, steam, and cooling 
(MWh) 
 

Consumption of self-
generated heat, steam, 
and cooling (MWh) 
 

Total 
electricity/heat/steam/cooling 
energy consumption (MWh) 
 

Canada 5,285.28 0.00  0.00  0.00 5,285.28 
 

 
7.45 Describe your gross global combined Scope 1 and 2 emissions for the reporting year in metric tons CO2e per unit currency total revenue and provide any 
additional intensity metrics that are appropriate to your business operations. 
Intensity measures describe an organization’s CO2e emissions in the context of another business metric. In this way, the emissions are normalized to account for growth and other factors. Many 
organizations and investors have historically tracked environmental performance with intensity ratios.  
 

1 2 3 4 5 6 7 8 9 

Intensity figure 
 

Metric 
numerator 
(Gross 
global 
combined 
Scope 1 and 
2 emissions, 
metric tons 
CO2e) 
 

Metric denominator 
 

Metric 
denominator: Unit 
total 
 

Scope 2 
figure 
used 
 

% 
change 
from 
previou
s year 
 

Direction 
of change  
 

Reasons for change 
 

Please explain 
 

0.00000015 587  unit total revenue  

  

3,787,723,000 
 

Market-
based  

19% 
 

Decreased 
  

Change in revenue  
 
Other, please specify: 
Emissions change 

Revenue increased by 12.0% when compared to 2024 and year-
over-year GHG emissions decreased by 61 tCO2e or 9%. This 
reduction was primarily due to a decreased use of refrigerants 
and a reduction in back-up generator fuel consumption at the 
owned head office in 2025.  

0.49286498 587 
 

Other, please specify: 
Headcount  

1,191 Market-
based 

8% 
 

Decreased  Other, please specify: 
Employee headcount 
change and emissions 
change 

Headcount decreased by 2% year over year, while GHG 
emissions decreased by 61 tCO2e or 9%. This reduction in 
emissions was primarily due to decreased use of refrigerants 
and a reduction in back-up generator fuel consumption at the 
owned head office in 2025. 

0.00217458  587 
 

square foot  
  

269,938 Market-
based 

9% 
 

Decreased  Other, please specify: 
Emissions change 

Decrease was due to a reduction in back-up generator fuel 
consumption at the owned head office in 2025. Square footage 
did not change when compared to 2024.  

 

7.52 Provide any additional climate-related metrics relevant to your business. 
CDP data users seek to understand in which areas, beyond GHG emissions, companies are trying to reduce their environmental impacts.  
 

1 2 3 4 5 6 7 

Description  
 

Metric 
value 
 

Metric 
numerator  
 

Metric denominator 
(intensity metric only)  
 

% change from 
previous year 
 

Direction of change 
 

Please explain 
 

Waste 

 

12 
 
  

t  
  

N/A 5.5% Increased 
 

Waste generation from the Head Office increased by 0.6 t in 2025 compared to 2024. We monitor 
waste generation not only to track associated emissions, but also to better understand and mitigate its 
broader environmental impacts, including pollution, resource depletion, and harm to ecosystems.  

Energy usage 41,487 MWH N/A 0.1% Decreased Energy usage decreased by 44.8 MWH resulting from decreased electricity, back-up generator fuel and 
propane usage in owner-occupied and leased properties. 

Other, please 

specify: Energy 

use intensity 

28 ekwh ft2 2.3% Increased 
 

Energy use intensity increased by 0.6 ekWH/ft2. Although total energy use decreased, the decrease in 
square footage was proportionally larger. 



 
Targets 
 

7.53 Did you have an emissions target that was active in the reporting year? 
Target setting provides direction and structure to environmental strategy. CDP data users want to understand companies' commitments to reducing emissions and whether the organization has a 
goal towards which they are harmonizing and focusing emissions-related efforts. Select all that apply: 
 

Absolute target 
Portfolio target 
 

 

7.53.1 Provide details of your absolute emissions targets and progress made against those targets. 
Target setting plays a vital role in environmental action through its role in the successful execution of corporate strategies, as well as in the effective management of dependencies, impacts, risks, 
and opportunities. The question encourages organizations to set and make progress towards timebound, tracked, quantitative targets, informed by the guidance of leading initiatives and 
frameworks, such as the Science Based Targets initiative where available. 
 
1 2 4 5 6 7 8 9 11 12 13 31 32 33 34 53 54 55 56 57 58 77 78 79 

Target 
referen
ce 
number  
 
 

Is this a 
science
-based 
target?  
 
 

Targ
et 
ambi
tion 

Date 
targe
t 
was 
set  
 

Target 
coverage  
 
 

Green-
house 
gases 
covere
d by 
target  
 
 

Scope
s  
 
 

Scope 
2 
accou
nt-ing 
metho
d  
 
 

End 
date 
of 
base 
year 
 

Base 
year 
Scope 
1 
emissi
ons 
covere
d by 
target 
(metric 
tons 
CO2e)  
 
 

Base 
year 
Scope 
2 
emissi
ons 
covere
d by 
target 
(metric 
tons 
CO2e)  
 
 

Base 
year 
total 
scope 
3 
emissi
ons 
covere
d by 
target 
(metric 
target 
CO2e) 
 

Total 
base 
year 
emissio
ns 
covered 
by 
targeted 
in all 
selected 
Scopes 
(metric 
tons 
CO2e) 
 

Based 
year 
Scope 
1 
emissi
ons 
covere
d by 
target 
as a % 
of total 
base 
year 
emissi
ons in 
Scope 
1 

Base 
year 
Scope 
2 
emissi
ons 
covere
d by 
target 
as % 
of total 
base 
year 
emissi
ons in 
Scope 
2 

Base 
year 
emissio
ns 
covered 
by 
target in 
all 
selected 
Scopes 
as % of 
total 
base 
year 
emissio
ns in  
all 
selected 
Scopes 

End 
date of 
target 
 

Target 
reducti
on from 
base 
year 
(%) 
 

Total 
emissio
ns at 
end 
date of 
target 
covere
d by 
target 
in all 
selecte
d 
Scopes 
(tCO2e
) 
 

Scope 
1 
emissio
ns in 
reportin
g year 
covere
d by 
target 
(tCO2e
) 

Scope 
2 
emissio
ns in 
reportin
g year 
covere
d by 
target 
(tCO2e
) 

Total 
emissio
n in 
reportin
g year 
covere
d by 
target 
in all 
selecte
d 
scopes 
(tCO2e
) 

Land-
related 
emission 
covered 
by target 

% of 
target 
achieved 
relative 
to base 
year 

Abs 1 
 

No, but 
we 
anticipa
te 
setting 
one in 
the next 
two 
years 

N/A Jun 
30, 
2015 

Organiza
tion-wide 

Carbon 
dioxide 
(CO2) 

Methan
e (CH4) 

Nitrous 
oxide 
(N2O) 

Scope 
1 

Scope 
2 

Market
-based 

Dec 
31, 
2013 

1,078 22 0 1,100 100% 100% 100% Dec 31, 
2030 

100% 0 3 10 13 No, it 
does not 
cover any 
land-
related 
emissions 
(e.g. non-
FLAG 
SBT) 

98.82% 

 
 
 
 
 

1 80 82 83 85 86 

Target 
reference 
number 

Target status in 
reporting year 

Explain target coverage and any exclusions Target objective Target derived using a 
sectoral decarbonization 
approach 

List the emissions reduction initiatives which contributed most to achieving this target 



Abs 1 Achieved and 
maintained 

This target (2013–2030) was set by IGM and 
applies to Scope 1 and 2 emissions in Canada for 
IGM, which includes property-level electricity, 
natural gas, back-up diesel, and refrigerants 
consumption at IGM corporate head office. 

100% reduction in 
IGM's Scope 1 and 2 
emissions by 2030 
(from 2013 baseline 
year) 

No Our one owned office building is in Manitoba, where electricity is almost completely 
supplied by hydro and therefore near zero emissions. We have been purchasing RTCs 
from Bullfrog Power to match 100% of the natural gas consumption in our owned head 
office (Scope 1) since 2015 and continually assess opportunities to reduce the natural gas 
used in the building. The renewable natural gas associated with these certificates is used 
to replace fossil fuel-based natural gas on IGM’s behalf. Through this process, renewable 
natural gas displaces fossil fuel-based natural gas, matching it gigajoule-for-gigajoule. To 
support our commitment to carbon neutrality, we purchased Gold Standard-certified 
credits to offset the remaining Scope 1 and 2 emissions. The Scope 1 emissions in 
reporting year presented here is net of RTCs (574 tCO2e) applied against our Scope 1 
emissions (577 tCO2e). 
 

 
7.53.4 Provide details of the climate-related targets for your portfolio. 
Achieving net zero by 2050 will require a major redirection of capital into sustainable solutions and low-carbon technologies, which only the financial services sector can provide. This profound 
influence on the wider economy means financial institutions’ climate-related impact occurs mostly in their portfolios, rather than through their direct operations. Thus, setting targets and reporting on 
progress at a portfolio level is considered best practice for financial institutions and can help them align their financing, investment and insurance underwriting to a 1.5ºC world.  
 
1 2 4 5 6 9 10 11 16 18 21 22 23 24 25 26 27 28 29 30 

Targ
et 
refer
-
ence 
No. 
 

Target 
type 
 
 

Methodolo
gy used 
when 
setting the 
target 
 

Date 
target 
was 
set 
 
 

Target is 
set and 
progress 
against 
it is 
tracked 
at 
 
 

Portfolio 
 

Asset 
classes 
covere
d by 
target 
 
 

Sectors covered by 
target 
 

Metric (or 
target 
numerator 
if 
intensity)   
 

% of 
portfol
io 
cover
ed in 
relatio
n to 
total 
portfol
io 
value   
 

Freque
ncy of 
target 
reviews 
 

End 
date of 
base 
year 

Figure 
in base 
year 
 

We 
have an 
interim 
target 
 

End of 
interim 
target 
year 

Figure 
in 
interim 
target 
year 
 

End 
date of 
target 

Figure 
in target 
year 

Figure 
in 
reportin
g year 

% of target 
achieved  
relative to base 
year 

Por 
1 
 
 
 
 

Portfolio 
coverage 
 

PAII’s Net 
Zero 
Investment 
Framewor
k 

Dec 
31, 
2021 

Portfolio 
level 
 

Investin
g (Asset 
manage
r) 

Equity 
invest
ments 

• Apparel 

• Biotech, health 
care & pharma 

• Food, 
beverage & 
agriculture 

• Fossil fuels 

• Hospitality 

• Infrastructure 

• Manufacturing 

• Materials 

• Power 
generation 

• Retail 

• Services 

• Transportation 
services 

% of 
portfolio 
setting a 
science-
based 
target 

25% Every 
five 
years 

Dec 31, 
2021 

30% Yes Dec 31, 
2030 

50% 
 

Dec 31, 
2050 

100% 
 

38% 11.43% 
 

 
 
 
 
 

1 31 32 34 36 38 

Target 
reference 
number 

Target status in 
reporting year 

Aggregation weighting used Is this a 
science-based 
target? 

Please explain target coverage and identify any exclusions Target objective 
 



Por 1 Underway Other, please specify: 
Aggregation weighting is 
not applicable as 
Mackenzie is measuring the 
% of its portfolio with 
science-based targets. 

No, but we 
anticipate 
setting one in 
the next 2 
years 
 

Approximately 38% of the Mackenzie AUM initially committed to be aligning with net zero had committed to SBTi, as 
of December 31, 2025. This is equivalent to approximately 18% of our financed scope 1 and 2 emissions. Mackenzie 
used the Net Zero Investment Framework to set the target. Mackenzie’s target covers 36% of its listed equity assets 
(in baseline year). Other asset classes or investment strategies were not included at this time due to lack of data 
coverage, lack of adequate target methodologies, or insufficient standards or regulations. Mackenzie actively 
collaborates with asset owner clients, industry networks, policymakers, external data providers, and investment 
holdings to enable a higher proportion of investment strategies to be managed in line with net zero over time.  
 
As of 2025 year-end, 37% of in-scope AUM was verified by SBTi.  The initial percentage of in-scope assets is 24% of 
the 2021 AUM (baseline year), amounting to $49 billion. This percentage and AUM figure will vary annually due to 
market fluctuations and asset flows. 
 

To decarbonize our share of the 
economy and to preserve client 
value, our net zero alignment 
target is that 70% of initially 
committed AUM commits to SBTi, 
or similar, and 50% of our initially 
committed AUM be verified by 
SBTi by the year 2030.  

 
7.54 Did you have any other climate-related targets that were active in the reporting year? 
Target setting plays a vital role in environmental action through its role in the successful execution of corporate strategies, as well as in the effective management of dependencies, impacts, risks, 
and opportunities. Emissions reduction targets are not the only type of relevant targets that organizations use to drive change, as other target types can be an important element of organizations’ 
strategies to reduce their emissions. This question increases transparency of corporate environmental commitments relevant to different organizations. Select all that apply: Select all that apply: 
Targets to increase or maintain low-carbon energy; Targets to reduce methane emissions; Other climate-related targets consumption or production; Net-zero targets; No other climate-
related targets 
 
• Targets to increase or maintain low-carbon energy consumption or production  

• Other climate-related targets 

 

 

7.54.1 Provide details of your targets to increase or maintain low-carbon energy consumption or production.  
Target setting plays a vital role in environmental action through its role in the successful execution of corporate strategies, as well as in the effective management of dependencies, impacts, risks, 
and opportunities. Targets related to increasing or maintaining low-carbon energy consumption or production can be an important element of organizations’ strategies to reduce their emissions. 
 
1 2 3 4 5 6 7 8 9 18 11 12 13 14 16 17 19 20 26 

Target 
refer-
ence 
No. 
 

Date 
targ
et 
was 
set 
 
 

Target 
covera
ge 
 

Targ
et 
type: 
ener
gy 
carri
er 
 
 

Target type: 
activity 
 
 

Target 
type: 
energ
y 
source 
 

End 
date 
of 
base 
year 
 
 

Consu
mption 
of 
produc
tion of 
selecte
d 
energy 
carrier 
in 
base 
year 
(MWh) 
 

% 
share 
of low 
carbon 
or 
renew
able 
energy 
in 
base 
year   
 

End 
date of 
target   
 

% 
shar
e of 
low 
carb
on or 
rene
wabl
e 
ener
gy at 
end 
date 
of 
targe
t 
 

% 
share 
of low 
carbon 
renew
able 
energy 
in 
reporti
ng 
year   
 

% of 
target 
achiev
ed 
relativ
e to 
base 
year 

Target 
status in 
reporting 
year 
 

Is this target part of 
an emission target? 

Is this 
target part 
of an 
overarchin
g initiative?   
 

Explain target 
coverage and 
identify any 
exclusions 
 

Target 
objective 

List the actions which 
contributed most to 
achieving this target   

Low 1 
 

Jun 30, 
2015 

Organi
zation-
wide 

Heat Consumptio
n 
 

Rene
wable 
energ
y 
source 
(s) 
only 

Dec 
31, 
2013 

5,872 0% Dec 
31, 
2030 
 

100
% 

100% 100% Achieved 
and 
maintaine
d 

Yes, Abs 1 is 
successfully 
achieved in large 
part due to target 
Low 1. As our 
owned office 
building is located in 
Manitoba, 
hydroelectricity is 
almost zero 
emissions, therefore 
natural gas is the 
main focus of our 

No, it’s not 
part of an 
overarchin
g initiative   
 

Our target 
covers 100% of 
the natural gas 
used in our 
owned office 
building. 
 
See section 
13.2 for 
additional 
information and 
cautionary 
language 

100% 
matching of 
our natural 
gas 
consumption 
in our owned 
head office 
with 
renewable 
thermal 
certificates by 
2030. 
 

We have been 
purchasing renewable 
thermal certificates 
(RTCs) from Bullfrog 
Power to match 100% 
of the natural gas 
consumption in our 
owned head office 
(Scope 1) on an annual 
basis since 2015. The 
renewable natural gas 
associated with these 
certificates is used to 



target to reduce 
Scope 1 and 2 GHG 
emissions by 100% 
by 2030. 
 

regarding this 
disclosure. 

replace fossil fuel-
based natural gas on 
IGM’s behalf. Through 
this process, renewable 
natural gas displaces 
fossil fuel-based natural 
gas, matching it 
gigajoule-for-gigajoule. 
We continually assess 
opportunities to reduce 
the natural gas used in 
the building. 
 

 

7.54.2 Provide details of any other climate-related targets, including methane reduction targets. 
Target setting plays a vital role in environmental action through its role in the successful execution of corporate strategies, as well as in the effective management of dependencies, impacts, risks, 
and opportunities. Emissions reduction targets are not the only type of relevant targets that organizations use to drive change. Other climate-related targets can be an important element of 
organizations’ strategy to reduce their emissions. This question increases transparency of corporate environmental commitments.  
 
1 2 3 4 5 7 8 9 10 11 12 13 15 16 18 19 20 

Targ
et 
refer
-
ence 
No. 
 

Date 
target 
was 
set 
 
 

Target 
coverage 
 

Target 
type: 
absolut
e or 
intensit
y 
 
 

Target 
type: 
category 
and 
metric or 
intensity 
 
 

End 
date of 
base 
year 
 
 

Figu
re or 
% in 
base 
year 
 
 

End 
date 
of 
target 
year 
 

Figure 
or % at 
end of 
date of 
target   
 

Figure 
in 
reporti
ng year   
 

% of 
target 
achieve
d 
relative 
to base 
year 
 

Target 
status 
in 
reportin
g year   
 

Is this target part of an 
emissions target? 

Is this target 
part of an 
overarching 
initiative?   

Please explain 
target coverage 
and identify any 
exclusions   

Target 
objective   
 

Plan for achieving target, 
and progress made to 
the end of the reporting 
year 

Oth 
1 
 

Dec 1, 
2022 
 

Other, 
please 
specify 
 
 

Absolut
e 

Other 
green 
finance, 
please 
specify: 
Total 
investee 
companie
s in 
engagem
ent plan 
 

Dec 31, 
2021 

0 Dec 
31, 
2030 

150 145 97% 
 
 

Underw
ay 

Yes. At the core, Mackenzie’s 
NZAM commitment is the 
prioritization of net zero 
engagements with 150 
companies that are prioritized 
based on their contribution to 
Mackenzie’s financed 
emissions. We believe that 
prioritizing these companies for 
setting science-based targets 
and transition plans will set a 
strong foundation for the 
broader economy to align with 
net zero, especially in markets 
where we have a large footprint 
such as Canada and the United 
States. We review our priorities 
for net zero engagement on a 
regular basis to target the 
objective to have 50% of our 
initially committed assets 
having validated science-based 
targets, through the Science 
Based Targets initiative (SBTi) 
or equivalent, by 2030.  
 
To remain authentic and 
pragmatic with our net zero 
ambitions, we commit to 
frequent reviews, transparency 
to our investors and 
stakeholders, and increasing 
our ambitions as data, 

Other, please 
specify:  
Mackenzie 
NZAM 
commitment   

This target 
covers the Top 
150 Emitters 
Engagement 
Program. 
 
The program 
prioritizes 
companies 
based on their 
contribution to 
Mackenzie’s 
financed 
emissions. The 
original Top 
100 focus list 
represented 
over 70% of the 
financed 
emissions of 
the initially 
committed 
assets when 
the program 
was 
established. 
The focus list 
has since been 
expanded and 
refreshed to 
reflect changes 
in portfolio 
holdings, 

Companies 
aligning to net 
zero through 
SBTi 
commitment 
or equivalent. 

Mackenzie’s Top 150 
Emitters Engagement 
Program targets 
engagement with the 
entire focus list. Through 
the program, we engage 
with our largest emitters 
to encourage enhanced 
Scope 1, 2 and 3 
emissions disclosure, 
credible transition plans, 
and alignment with 
science-based targets or 
equivalent pathways. 
 
The program launched in 
2022 with a focus list of 
100 companies. 
Following divestments 
and other portfolio 
changes, 95 companies 
remained at the end of 
2024. In 2025, 
Mackenzie expanded 
and re-baselined the 
focus list to 150 
companies and engaged 
with 145 of them, 
representing 97% of the 
updated target. 
 
Beyond engagement 
activity, 134 net new 



standards, and regulations 
advance. We want to 
acknowledge that we can only 
succeed if governments and 
policymakers follow through on 
their own commitments to 
ensure the objectives of the 
Paris Agreement are met, 
including increasing the 
ambition of their Nationally 
Determined Contributions. 
 

exposures and 
issuer 
emissions. 

company climate actions 
were recorded following 
engagement since the 
program’s launch. The 
most frequent outcomes 
included new Scope 3 
disclosures, SBTi 
commitments or targets, 
and the incorporation of 
climate-related KPIs into 
executive compensation. 
Based on Mackenzie’s 
engagement progress 
framework, 35% of 
companies assessed 
demonstrated 
meaningful progress, 
while a further 59% had 
early action underway. 
These outcomes reflect 
a combination of 
Mackenzie’s 
engagement efforts and 
broader market 
expectations, including 
collaborative investor 
engagement.  

 

7.55 Did you have emissions reduction initiatives that were active within the reporting year? Note that this can include those in the planning and/or implementation 
phases. 
The answer to this question enables CDP data users to understand your organization’s commitment to reducing emissions beyond business-as-usual scenario (beyond standard 
maintenance/replacement activities). Select one option: 
 

1 2 3 

Emission reduction initiatives that were active within 
the reporting year 
 

Primary reason for not having active emission reduction initiatives within the 
reporting year 
 
 

Explain why you did not have active emissions reduction initiatives within the reporting 
year 
 

Yes N/A N/A 

 

7.55.1 Identify the total number of initiatives at each stage of development, and for those in the implementation stages, the estimated CO2e savings. 
This question demonstrates to CDP data users your organization’s progress towards reducing emissions through implementing emissions reduction initiatives. 
 

1 2 3 

Stage of development 
 

Number of initiatives  
 

Total estimated annual CO2e savings in metric tonnes CO2e (only for 
rows marked *) 
 

Under investigation 7 N/A 
 

To be implemented* 1 188 
 

Implementation commenced* 1 215 
 

Implemented* 2 229 
 

Not to be implemented 0 N/A 



 
7.55.2 Provide details on the initiatives implemented in the reporting year in the table below. 
CDP data users are interested in understanding how you are making progress towards your emissions reduction targets, as well as other emissions-reducing actions undertaken in the reporting 
year. 
 

1 2 3 4 5 6 7 8 9 

Initiative category & 
Initiative type 
 

Estimate
d annual 
CO2e 
savings 
(metric 
tonnes 
CO2e) 
 

Scope(s) or Scope 3 category(ies) 
where emissions savings occur 
 

Voluntary / 
Mandatory 
 

Annual 
monetar
y 
savings 
(unit 
currency 
– as 
specified 
in C0.4) 
 

Investme
nt 
required 
(unit 
currency 
– as 
specified 
in C0.4) 
 

Payb
ack 
perio
d 
 

Estimate
d lifetime 
of the 
initiative 
 

Comment  
 

Company Policy or 
behavioural change: 
Site consolidation / 
closure 

229 
 

Scope 3 category 8: Upstream leased 
assets  

  

Voluntary  
 

535,000  0  No 
payb
ack   

Ongoing  We are focused on a strategy of more efficient use of leased office space 
across Canada, including transitioning to higher quality facilities. The expected 
emission savings are calculated by the reduction in square footage multiplied 
by the average square footage emission intensity. The expected monetary 
savings uses industry reporting on the average operating costs of office 
buildings in Canada. 

Energy efficiency in 
buildings: Lighting 

0.16 Scope 2 (market-based) Voluntary  5,500 160,000 >25 
years 

21-30 
years 

Lighting in stairwells, the parkade and other sections of the building were 
upgraded to more energy-efficient systems, reducing energy consumption and 
associated GHG emissions. Although Manitoba's electricity is primarily 
generated from hydroelectric sources, thus emission reduction is small, 
reducing energy remains an important component of our efficiency and 
sustainability efforts. 

 
7.55.3 What methods do you use to drive investment in emissions reduction activities? 
This question provides data users with more transparency into your organization’s approach to realizing emissions reductions and progress towards targets. 
 

1 2 

 Method  
 

Comment  
 

Compliance with regulatory 
requirements/standards   
 

IGM continuously monitors regulatory disclosure requirements (e.g., CSDS and OSFI Guideline B-15) and evolving climate-related disclosure and target-setting standards (e.g., TCFD, 
SBTi, and the GHG Protocol) to support ongoing alignment with leading practices and regulatory expectations. 
 
Mackenzie continuously reviews its regulatory disclosure requirements for all investment funds that incorporate ESG factors into their processes, ensuring ongoing compliance with 
applicable regulations. On an annual basis, Mackenzie hosts education sessions and working groups for our investment professionals, both with external experts and via Mackenzie’s 
Sustainability COE. 

Employee engagement   
 

The IGM Sustainability team has a goal to increase employee engagement related to the environment. This includes engaging employees through education, disclosures, partnering 

on business projects, and supporting groups such as the IGM Green Business Resource Group. In 2025, we launched Mammoth company-wide to strengthen climate literacy and 

drive employee action. In addition, employees participated in multiple initiatives to address climate change and the environment. For example, employees spearheaded initiatives that 

reduced the environmental impact of corporate events, participated in the national Commuter Challenge and planted approximately 550 trees in Winnipeg and the Greater Toronto 

Area.  

 
IGM offers employees internal education sessions and workshops on a range of topics and issues, including financial literacy, climate change and the environment, mental health, 

leadership development, inclusive behaviours, Indigenous reconciliation and additional diversity, equity and inclusion topics.  

 

7.79 Has your organization canceled any project-based carbon credits within the reporting year? 
Carbon credits are used by organizations for the purposes of compliance or as voluntary carbon offsets and can support the transition to a low carbon future. Information about carbon credits helps 
data users understand the extent to which companies are meeting their climate commitments through emission reductions or offsets.  
 

Yes 

 



7.79.1 Provide details of the project-based carbon credits canceled by your organization in the reporting year. 
Carbon credits can be originated from a variety of projects and are verified to a number of standards. Data users are interested in learning about the quality of projects, scope of project types, and 
the objectives of organizations who have canceled carbon credits and the extent to which the credits are used to achieve these objectives.  
 

1 2 3 4 5 6 7 8 9 10 11 12 13 14 

Project type 
 

Type of 
mitigation 
activity 
 

Project description 
 

Credits 
canceled 
by your 
organizat
ion from 
this 
project in 
the 
reporting 
year 
(metric 
tons 
CO2e) 
 

Purpose 
of 
cancelatio
n 
 

Are 
you 
able 
to 
repor
t the 
vinta
ge of 
the 
credit
s at 
canc
elatio
n? 
 

Vinta
ge of 
credit
s at 
retire
ment 

Were 
these 
credits 
issued to 
or 
purchased 
by your 
organizatio
n? 
 

Carbon-
crediting 
program 
by which 
the credits 
were 
issued 
 

Method the 
program uses to 
assess 
additionality for 
this project 
 

Approache
s by which 
the 
selected 
program 
requires 
this project 
to address 
reversal 
risk 
 

Potential 
sources of 
leakage the 
selected 
program 
requires this 
project to have 
assessed 
 

Provide details of 
other issues the 
selected program 
requires projects 
to address 
 

Please 
explain 
 

Energy 
Efficiency: 
Households 

Emissions 
reduction  

 

Mozambique Safe Water 
Project 
 
By rehabilitating and 
installing critical water 
infrastructure within 
communities and 
committing to ensure that it 
is maintained and tested for 
water quality over the 
project lifetime, the project 
reduces the risk of 
waterborne illnesses and 
the need to boil water for 
purification, which exposes 
households to hazardous 
air pollution. This saves 
thousands of tonnes of 
firewood per year and 
reduces CO2 emissions. By 
implementing a water, 
sanitation and hygiene 
(WASH) campaign and 
training, the project also 
improves hygiene and 
sanitation practices within 
the communities. 
 
As the burden for collecting 
water and firewood for 
purification falls 
disproportionately on 
women and children, by 
installing and rehabilitating 
boreholes, the project 
reduces the time poverty of 
women and children and 
allows them to spend the 
time saved on other 
activities. 

1,668 Voluntary 
offsetting  

   

Yes  
 

2023 Purchased  Gold 
Standard 

Standardized 
Approaches 
 

Other, please 
specify:   
 

The WASH 
Project type is a 
Community 
Service Activity 
located in a 
Least 
Developed 
Country (LDC) 
that meets the 
additionality 
requirements of 
the Gold 
Standard Micro 
Programme 
Rules and 
Procedures. 

  

 

 

No risk of 
reversal   

Activity-shifting 

Upstream/down
stream 
emissions 

Market leakage 

Other, please 
specify: The 
project 
significantly 
impacts the NFB 

fraction within 
an area where 
other CDM or 
VER project 
activities 
account for NFB 
fraction in their 
baseline 
scenario.  

The project 
activity will make 
important 
contributions to 
the following 
SDGs:  
3 – Good Health 
and Well-being 
5 – Gender 
Equality 
6 - Clean Water 
and Sanitation 
13 – Climate 
Action 
 
 

SDG 
impacts are 
monitored 
and 
measured in 
supporting 
documents. 



1 2 3 4 5 6 7 8 9 10 11 12 13 14 

Project type 
 

Type of 
mitigation 
activity 
 

Project description 
 

Credits 
canceled 
by your 
organizat
ion from 
this 
project in 
the 
reporting 
year 
(metric 
tons 
CO2e) 
 

Purpose 
of 
cancelatio
n 
 

Are 
you 
able 
to 
repor
t the 
vinta
ge of 
the 
credit
s at 
canc
elatio
n? 
 

Vinta
ge of 
credit
s at 
retire
ment 

Were 
these 
credits 
issued to 
or 
purchased 
by your 
organizatio
n? 
 

Carbon-
crediting 
program 
by which 
the credits 
were 
issued 
 

Method the 
program uses to 
assess 
additionality for 
this project 
 

Approache
s by which 
the 
selected 
program 
requires 
this project 
to address 
reversal 
risk 
 

Potential 
sources of 
leakage the 
selected 
program 
requires this 
project to have 
assessed 
 

Provide details of 
other issues the 
selected program 
requires projects 
to address 
 

Please 
explain 
 

Forest 
ecosystem 
restoration 

Emissions 
reduction  

Great Bear Forest Carbon 
Project 
 
The Great Bear Forest 
Carbon Project (GBFCP) is 
the first carbon offset 
project in North America 
created on Indigenous land 
where Aboriginal rights and 
title have never been 
extinguished. It works by 
protecting forests that were 
once open to commercial 
logging, allowing them to 
store more carbon over 
time. The project was 
developed by the Coastal 
First Nations in partnership 
with the Government of 
British Columbia. It is in the 
Great Bear Rainforest, one 
of the most carbon-rich 
forest ecosystems in the 
world—even surpassing 
tropical rainforests like the 
Amazon Rainforest in 
carbon storage per hectare. 
Beyond climate benefits, 
the Great Bear Rainforest 
is home to diverse wildlife, 
including the rare Kermode 
bear (Spirit Bear), as well 
as grizzlies, wolves, and 
salmon. 
Importantly, the Coastal 
First Nations own the 
carbon offsets, and all 
revenue goes directly to 
their communities. This 
funding supports 
environmental stewardship 
jobs, community 
development, youth 
programs, and services for 
elders. 

1,000 Voluntary 
offsetting  

Yes 2019 Purchased Other 
regulatory 
carbon 
crediting 
program, 
please 
specify: 
BC Forest 
Carbon 
Offset 
Protocol 
(FCOP) 

Standardized 
Approaches 
 

Other, please 
specify:   
 

The GBFCP 
credits are 
generated 
against a 
logging 
baseline. 
Project 
activities 
increase 
carbon stocks 
by limiting 
commercial 
harvesting and 
enhancing 
conservation 
outcomes. 

Monitoring 
and 
compensa
tion 
 
Other, 
please 
specify:   
 
100-year 
permanen
ce period 
is 
supported 
by a 
contingenc
y buffer, 
ongoing 
monitoring 
and risk 
managem
ent. 

Activity-shifting 

Market leakage 

Indigenous-led 
stewardship and 
economic 
development, 
biodiversity 
protection, and 
emerging blue 
carbon research 
interests. 

This project 
was 
selected 
because it is 
Canadian, 
independent
ly verified, 
high-quality 
with 
transparent 
quantificatio
n 
methodologi
es, strong 
permanence 
requirement
s, and 
measurable 
environment
al and 
community 
co-benefits. 
 
Impacts are 
monitored 
and 
measured in 
supporting 
documents. 



1 2 3 4 5 6 7 8 9 10 11 12 13 14 

Project type 
 

Type of 
mitigation 
activity 
 

Project description 
 

Credits 
canceled 
by your 
organizat
ion from 
this 
project in 
the 
reporting 
year 
(metric 
tons 
CO2e) 
 

Purpose 
of 
cancelatio
n 
 

Are 
you 
able 
to 
repor
t the 
vinta
ge of 
the 
credit
s at 
canc
elatio
n? 
 

Vinta
ge of 
credit
s at 
retire
ment 

Were 
these 
credits 
issued to 
or 
purchased 
by your 
organizatio
n? 
 

Carbon-
crediting 
program 
by which 
the credits 
were 
issued 
 

Method the 
program uses to 
assess 
additionality for 
this project 
 

Approache
s by which 
the 
selected 
program 
requires 
this project 
to address 
reversal 
risk 
 

Potential 
sources of 
leakage the 
selected 
program 
requires this 
project to have 
assessed 
 

Provide details of 
other issues the 
selected program 
requires projects 
to address 
 

Please 
explain 
 

Vintages of credits: 2017 - 
2019  
Quantity: 1000 tonne(s) 
https://www.carbonzero.ca/
offset-projects/great-bear-
forest-carbon-project 

Forest 
ecosystem 
restoration 

Emissions 
reduction  

Niagara Escarpment Forest 
Carbon Project 
 
The Niagara Escarpment 
Forest Carbon Project 
(NEFCP) is a verified 
carbon offset initiative in 
Ontario, listed on the CSA 
CleanProjects Registry and 
certified under ISO-14064-2 
by Carbon Consult Group. 
It focuses on preserving 
and enhancing ecosystems 
along the Niagara 
Escarpment, which 
stretches from Niagara 
Falls to Tobermory and 
includes Manitoulin Island. 
The project is managed by 
the Escarpment Biosphere 
Conservancy, a charity 
dedicated to protecting 
natural habitats, supporting 
research, and promoting 
public education and 
sustainable recreation. 
Its main goal is to maintain 
forest cover and ecosystem 
health in areas facing 
pressures like logging and 
development. By 
encouraging tree growth, 
the project increases 
carbon capture and 
biodiversity. Achievements 
include reducing 80,000 
tonnes of CO₂ emissions 

(2002–2016), protecting 
rare species and geological 
features, and supporting 

1,000 Voluntary 
offsetting  

Yes 2023 Purchased Other 
private 
carbon 
crediting 
program, 
please 
specify: 
ISO-
14064-2 

Standardized 
Approaches 
 

Other, please 
specify:   
 

The NEFCP 
credits are 
generated 
against a 
baseline that 
includes 
timber harvest 
and 
disturbance 
risk. Offsets 
reflect 
protection and 
improved 
management 
that maintain 
and enhance 
carbon 
stocks. 

No risk of 
reversal   
 
Other, 
please 
specify:   
 
Long-term 
protection 
and 
managem
ent of 
forested 
lands by 
Escarpme
nt 
Biosphere 
Conservan
cy, with 
periodic 
monitoring 
and 
verification
. 

Activity-shifting Biodiversity 
conservation, 
habitat 
connectivity, and 
opportunities for 
employee 
engagement such 
as trail work and 
biodiversity 
monitoring. 

This project 
was 
selected 
because it is 
Canadian, 
independent
ly verified, 
high-quality 
with 
transparent 
quantificatio
n 
methodologi
es, strong 
permanence 
requirement
s, and 
measurable 
environment
al and 
community 
co-benefits. 
 
Impacts are 
monitored 
and 
measured in 
supporting 
documents. 



1 2 3 4 5 6 7 8 9 10 11 12 13 14 

Project type 
 

Type of 
mitigation 
activity 
 

Project description 
 

Credits 
canceled 
by your 
organizat
ion from 
this 
project in 
the 
reporting 
year 
(metric 
tons 
CO2e) 
 

Purpose 
of 
cancelatio
n 
 

Are 
you 
able 
to 
repor
t the 
vinta
ge of 
the 
credit
s at 
canc
elatio
n? 
 

Vinta
ge of 
credit
s at 
retire
ment 

Were 
these 
credits 
issued to 
or 
purchased 
by your 
organizatio
n? 
 

Carbon-
crediting 
program 
by which 
the credits 
were 
issued 
 

Method the 
program uses to 
assess 
additionality for 
this project 
 

Approache
s by which 
the 
selected 
program 
requires 
this project 
to address 
reversal 
risk 
 

Potential 
sources of 
leakage the 
selected 
program 
requires this 
project to have 
assessed 
 

Provide details of 
other issues the 
selected program 
requires projects 
to address 
 

Please 
explain 
 

wildlife such as the Pileated 
Woodpecker, Painted 
Turtle, and Great Grey Owl. 
Vintage of credits: 2021 - 
2023 
Quantity: 1000 tonne(s) 
https://www.carbonzero.ca/
offset-projects/niagara-
escarpment-forest-carbon-
project-nefcp-18 

Agriculture Emissions 
reduction  

Smart Soil Carbon Project 
 
The Smart Soil Carbon 
Project is a verified carbon 
offset initiative listed on the 
CSA CleanProjects 
Registry and certified under 
ISO-14064-2. It operates 
across Alberta, 
Saskatchewan, and 
Manitoba, involving over 45 
farmers and nearly 300,000 
acres of land. The project 
reduces greenhouse gas 
emissions by promoting 
conservation cropping, 
specifically transitioning 
from full tillage to no-tillage 
farming using the 
Conservation Cropping 
Protocol under TIER 
Alberta. This shift lowers 
fuel use and reduces 
emissions from nitrogen 
fertilizers. 
In addition to cutting 
emissions, the project 
improves soil health, 
conserves water and 
enhances biodiversity. It 
ensures environmental 
integrity by only crediting 
new (incremental) 
increases in soil carbon, 
not existing practices. 
Validated by Alberta 

2,181 Voluntary 
offsetting  

Yes 2021 Purchased Other 
private 
carbon 
crediting 
program, 
please 
specify: 
ISO-
14064-2 

Standardized 
Approaches 
 

Other, please 
specify:   
 

The Smart 
Soil Carbon 
Project credits 
are generated 
through the 
adoption and 
maintenance 
of practices 
beyond 
baseline 
common 
practices per 
protocol and 
verification. 

No risk of 
reversal   
 
Other, 
please 
specify:   
 
Emission 
reductions 
credited 
against 
monitored 
activity 
data for 
conservati
on 
cropping 
practices. 
Protocol 
requireme
nts and 
conservati
ve 
quantificati
on 
mitigate 
reversal 
and 
performan
ce risk. 

Activity-shifting Soil health 
improvement, 
erosion control, 
water retention, 
and agronomic 
co-benefits for 
practicing 
growers across 
the Prairies. 

This project 
was 
selected 
because it is 
Canadian, 
independent
ly verified, 
high-quality 
with 
transparent 
quantificatio
n 
methodologi
es, strong 
permanence 
requirement
s, and 
measurable 
environment
al and 
community 
co-benefits. 
 
Impacts are 
monitored 
and 
measured in 
supporting 
documents. 



1 2 3 4 5 6 7 8 9 10 11 12 13 14 

Project type 
 

Type of 
mitigation 
activity 
 

Project description 
 

Credits 
canceled 
by your 
organizat
ion from 
this 
project in 
the 
reporting 
year 
(metric 
tons 
CO2e) 
 

Purpose 
of 
cancelatio
n 
 

Are 
you 
able 
to 
repor
t the 
vinta
ge of 
the 
credit
s at 
canc
elatio
n? 
 

Vinta
ge of 
credit
s at 
retire
ment 

Were 
these 
credits 
issued to 
or 
purchased 
by your 
organizatio
n? 
 

Carbon-
crediting 
program 
by which 
the credits 
were 
issued 
 

Method the 
program uses to 
assess 
additionality for 
this project 
 

Approache
s by which 
the 
selected 
program 
requires 
this project 
to address 
reversal 
risk 
 

Potential 
sources of 
leakage the 
selected 
program 
requires this 
project to have 
assessed 
 

Provide details of 
other issues the 
selected program 
requires projects 
to address 
 

Please 
explain 
 

Environment and Protected 
Areas, the project sets a 
strong example for 
sustainable agriculture. 
Vintage of credits: 2018 - 
2021 
Quantity: 2181 tonne(s) 
https://www.carbonzero.ca/
offset-projects/smart-soil-
carbon-project 

 
  



Module 12: Environmental performance - Financial Services 
 
12.1 Does your organization measure the impact of your portfolio on the environment? 
Most of financial institutions’ impact on the environment occurs in their portfolios, within the financial products and services they provide and/or in their investments that enable activities which have 
impact on the environment. Organizations in this sector should measure their portfolio impact using specific metrics to understand the impact their financial activities have on the environment and 
manage it properly. This question informs investors and other data users about the extent to which organizations understand their portfolios’ environmental impact. 
 
Climate 

0 1 2 3 4 

Portfolio 
 

We measure the impact of our portfolio on the 
climate 
 

Disclosure metric 
 

Primary reason for not measuring portfolio 
impact on climate 
 

Explain why your organization does not measure its portfolio 
impact on climate 
 

Investing (Asset 
manager)  

Yes  • Financed emissions  

• Other carbon footprinting 
and/or exposure metrics (as 
defined by TCFD) 

• Other please specify: WACI  
 

N/A N/A 

 
Forests 

0 5 6 7 

Portfolio 
 

We measure the 
impact of our 
portfolio on the 
forests 
 

Primary reason for not 
measuring portfolio impact 
on forests 
 

Explain why your organization does not measure its portfolio impact on forests 
 

Investing (Asset 
manager) 

No, but we plan to 
do so in the next 
two years  

No standardized 
procedure 

While we understand the risks and opportunities available to investors associated with forests, we have prioritized measuring the portfolio impact 
on climate and the development of capabilities, specifically data consolidation and accuracy, reporting, and integration of material factors. Where 
exposures to forest assets are deemed to be a material risk for a company, we will complete the analysis, but to date, our focus has been on 
acquiring the appropriate data and expertise to enable our teams to better assess forest-related risks and opportunities and measure our portfolio 
impact on forests 
 
In 2025, Mackenzie expanded its stewardship framework including nature and biodiversity in response to the growing focus on financially 
material natural-capital risks and supply chain resilience. We engage companies to manage dependencies on nature and align disclosures with 
emerging frameworks such as the Taskforce on Nature-related Financial Disclosures (TNFD).  For example, leveraging the climate engagement 
process, Mackenzie launched pilot programs for nature-focused engagement that involves engaging with companies in the food and beverage 
sector to ensure they address nature and biodiversity risks.   
 
In addition, the Mackenzie Fixed Income team continued its ongoing post-investment engagements related to the Amazon reforestation-linked 
bond issued by the International Bank for Reconstruction and Development (World Bank) providing the team with confidence in the delivery of 
meaningful impact alongside long-term returns.  
 

 
Water 

0 8 9 10 

Portfolio 
 

We measure the 
impact of our 
portfolio on the 
water 
 

Primary reason for not 
measuring portfolio impact 
on water 
 

Explain why your organization does not measure its portfolio impact on water 
 

Investing (Asset 
manager) 

No, but we plan to 
do so in the next 
two years  

No standardized procedure 
 

While we understand the constraints and opportunities available to investors associated with water security, we have prioritized measuring the 
portfolio impact on climate and the development of capabilities, specifically data consolidation and accuracy, reporting, and integration of material 
factors. Where water is deemed to be a material risk for a company, we will complete the analysis, but to date, our focus has been on acquiring 
the appropriate data and expertise to enable our teams to better assess water-related risks and opportunities and measure our portfolio impact 
on water.   
 

 

Biodiversity 



0 11 12 13 

Portfolio 
 

We measure the 
impact of our portfolio 
on biodiversity  
 

Primary reason for not 
measuring portfolio 
impact on biodiversity 
 

Explain why your organization does not measure its portfolio impact on biodiversity  
 

Investing (Asset 
manager) 

No, but we plan to do 
so in the next two 
years  

No standardized 
procedure 

While we understand the risks and opportunities available to investors associated with biodiversity loss, we have prioritized measuring the 
portfolio impact on climate as well as the development of capabilities, specifically data consolidation and accuracy, reporting, and integration of 
material factors. Where biodiversity is deemed to be a material risk for a company, we will complete the analysis.  

 

In 2025, Mackenzie expanded its stewardship framework including nature and biodiversity in response to the growing focus on financially 
material natural-capital risks and supply chain resilience. We engage companies to manage dependencies on nature and align disclosures with 
emerging frameworks such as the Taskforce on Nature-related Financial Disclosures (TNFD).  For example, leveraging the climate engagement 
process, Mackenzie launched pilot programs for nature-focused engagement that involves engaging with companies in the beverage sector to 
ensure they address nature and biodiversity risks.   
 

 

12.1.1 Provide details of your organization's financed emissions in the reporting year and in the base year. 
GHG emissions accounting is one of the primary metrics organizations in the financial sector can use to understand how their portfolio impacts the climate. In addition to highlighting risks and 
opportunities, portfolio emissions disclosure is a pre-requisite for financial institutions to measure improvements in the climate performance of their portfolios, and measure progress towards the net 
zero commitments that are increasingly being made.  
 

0 1 2 3 4 5 6 7 8 9 10 11 

Portfolio 
 

Asset classes 
covered in 
the 
calculation 
 

Financed 
emissions 
(metric unit 
tons CO2e) 
in the 
reporting 
year 
 

% of 
portfolio 
covered 
in 
relation 
to total 
portfolio 
value 
 

Total value of 
assets included in 
the financed 
emissions 
calculation 
 

% of financed 
emissions 
calculated using 
data obtained 
from 
clients/investees 
(optional) 
 

Emissions 
calculation 
methodology 
 

Weighted data 
quality score 
(for PCAF-
aligned data 
quality scores 
only) 
 

Financed 
emissions 
(metric unit 
tons CO2e) 
in the base 
year 
 

Base year 
end 
 

% of 
undrawn 
loan 
commitments 
included in 
the financed 
emissions 
calculation 
 

Please explain the details of and 
assumptions used in your calculation 
 

Investing 
(Asset 
manager) 

Equity 
investments  

Bonds 

Real Estate 

9,864,301 84% $243,623,640,860 
 
[Auto calculated] 

82.57% The Global 
GHG 
Accounting and 
Reporting 
Standard for 
the Financial 
Industry 
(PCAF)  

1.81 9,864,301 
 

Dec 31, 
2025 

0 1. Listed Equities 

Data Coverage: Long listed 

equity assets in client 

investment funds as of Dec 31, 

2025, approx. CAD 208.8B in 

AUM (100% of asset class).   

Data Inputs and Quality: 

Weighted PCAF score of 1.70. 

Calculation Method and 

Assumptions: Emissions data is 

sourced from MSCI ESG 

Research LLC (MSCI), as of 

December 31st, 2025, and 

calculated using an attribution 

factor based on the amount 

invested in a company relative 

to its enterprise value. The 

coverage in MSCI for Listed 

Equity is 98.2%. According to 

MSCI's Climate Risk Report 

methodology, the Financed 

Emissions metric is calculated 

using the covered holdings and 

then scaled to reflect the full 

portfolio value, resulting in 

100% portfolio coverage. 
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Portfolio 
 

Asset classes 
covered in 
the 
calculation 
 

Financed 
emissions 
(metric unit 
tons CO2e) 
in the 
reporting 
year 
 

% of 
portfolio 
covered 
in 
relation 
to total 
portfolio 
value 
 

Total value of 
assets included in 
the financed 
emissions 
calculation 
 

% of financed 
emissions 
calculated using 
data obtained 
from 
clients/investees 
(optional) 
 

Emissions 
calculation 
methodology 
 

Weighted data 
quality score 
(for PCAF-
aligned data 
quality scores 
only) 
 

Financed 
emissions 
(metric unit 
tons CO2e) 
in the base 
year 
 

Base year 
end 
 

% of 
undrawn 
loan 
commitments 
included in 
the financed 
emissions 
calculation 
 

Please explain the details of and 
assumptions used in your calculation 
 

 

2. Corporate Bonds 

Data Coverage: Long corporate 

bonds in client investment funds 

as of Dec 31, 2025, approx. 

CAD 31.3B in AUM (100% of 

asset class).  

Data Inputs and Quality: 

Weighted PCAF score of 2.40. 

Calculation Method and 

Assumptions: Emissions data is 

sourced from MSCI ESG 

Research LLC (MSCI), as of 

December 31st, 2025, and 

calculated using an attribution 

factor based on the amount 

invested in a company relative 

to its enterprise value. The 

coverage in MSCI for Listed 

Equity is 80.3%. According to 

MSCI's Climate Risk Report 

methodology, the Financed 

Emissions metric is calculated 

using the covered holdings and 

then scaled to reflect the full 

portfolio value, resulting in 

100% portfolio coverage. 

 

3. Real Property Fund 

Data Coverage: 100% 

Data Inputs and Quality: Natural 

gas usage, purchased 

electricity, and steam volumes 

were activity data inputs. The 

emissions were calculated 

using 60% primary activity data 

from supplier-specific sources. 

Where not available, 40% of 

secondary activity data 

obtained from sector averages 

were used. Primary utility-

specific EFs and secondary 

EFs from sector averages were 

used to calculate emissions. 

Weighted PCAF score of 3.10. 



0 1 2 3 4 5 6 7 8 9 10 11 

Portfolio 
 

Asset classes 
covered in 
the 
calculation 
 

Financed 
emissions 
(metric unit 
tons CO2e) 
in the 
reporting 
year 
 

% of 
portfolio 
covered 
in 
relation 
to total 
portfolio 
value 
 

Total value of 
assets included in 
the financed 
emissions 
calculation 
 

% of financed 
emissions 
calculated using 
data obtained 
from 
clients/investees 
(optional) 
 

Emissions 
calculation 
methodology 
 

Weighted data 
quality score 
(for PCAF-
aligned data 
quality scores 
only) 
 

Financed 
emissions 
(metric unit 
tons CO2e) 
in the base 
year 
 

Base year 
end 
 

% of 
undrawn 
loan 
commitments 
included in 
the financed 
emissions 
calculation 
 

Please explain the details of and 
assumptions used in your calculation 
 

Calculation Method and 

Assumptions: PCAF 

Methodology. 

See section 13.2 for cautionary 
language regarding consolidated 
AUM and consolidated financed 
emissions related data and metrics 
calculated for the purpose of this 
CDP. 
 

 
12.1.3 Provide details of the other metrics used to track the impact of your portfolio on the environment.  
This question acknowledges that in addition to GHG emissions accounting, there are a number of other metrics organizations in the financial sector can use to understand how their portfolio impacts 
the environment. Metrics for measuring portfolio impact on forests, water and biodiversity are in their infancy, so this question allows financial institutions to explain how they assess the impact of 
their portfolio on the environment. This question allows you to express the impact of your portfolio on the environment using other metrics identified by the TCFD or other leading environmental 
frameworks and standards. 
 

1 2 3 4 5 6 7 8 

Environmental 
issue 
 

Portfolio 
 

Portfolio metric  
 

Metric value in 
the reporting 
year  
 

% of portfolio 
covered in 
relation to total 
portfolio value 
 

Total value of 
assets included in 
the calculation 
 

% of emissions 
calculated using 
data obtained 
from 
clients/investees  
 

Please explain the details and key 
assumptions used in your assessment 
 

Climate 
change  

Investing (Asset manager)   Weighted average carbon intensity 
(tCO2e/Million revenue)  

169.3 
 

82.79% $240.1B 95.9% 
 

Emissions data is sourced from MSCI 
ESG Research LLC (MSCI), as of 
December 31st, 2025 to calculate WACI 
for Listed Equity and Corporate Bonds.  
 
WACI measures the portfolio’s exposure 
to carbon intensive companies, defined 
as the portfolio weighted average of 
companies’ carbon intensity 
(emissions/sales).  
 
The coverage of holdings included in 
the WACI calculation, prior to scaling to 
reflect the full portfolio value, is higher 
than the coverage for financed 
emissions. This is because the WACI 
methodology can include certain non-
public entities for which enterprise value 
or market capitalization data are not 
available in MSCI, but revenue data is 
available. 
 

Forests Investing (Asset manager) 
 

N/A N/A N/A N/A N/A N/A 



1 2 3 4 5 6 7 8 

Environmental 
issue 
 

Portfolio 
 

Portfolio metric  
 

Metric value in 
the reporting 
year  
 

% of portfolio 
covered in 
relation to total 
portfolio value 
 

Total value of 
assets included in 
the calculation 
 

% of emissions 
calculated using 
data obtained 
from 
clients/investees  
 

Please explain the details and key 
assumptions used in your assessment 
 

Water Investing (Asset manager) 
 

N/A N/A N/A N/A N/A N/A 

Biodiversity 
 

Investing (Asset manager) 
 

N/A N/A N/A N/A N/A N/A 

 

12.2 Are you able to provide a breakdown of your organization's financed emissions and other portfolio carbon footprinting metrics? 
By breaking down emissions and other carbon footprinting metrics by asset class, industry, and scope, this data can be made available to data users and other stakeholders to help guide the 
development of portfolio footprinting methodologies, global decarbonization efforts, and regional legislation. 
 

0 1 2 

Portfolio 
 

Portfolio breakdown 
 

Please explain why you do not provide a breakdown of your portfolio impact on the climate 
 

Investing (Asset Manager)  • Yes, by asset class 
 

Reflects current data availability and reporting capabilities. 

 

12.2.1 Break down your organization’s financed emissions and other portfolio carbon footprinting metrics by asset class, by industry, and/or by scope. 
Current methodologies for calculating portfolio emissions can lead to double counting across scopes. Breaking down absolute emissions and/or other carbon footprinting metrics of a portfolio by 
scope can help financial institutions identify emissions throughout the value chain of companies in their portfolio. Reporting at this level can provide a useful indicator for making comparisons 
between your financial activities in different industries. Furthermore, breaking down emissions and other carbon footprinting and/or exposure metrics by asset class can give an indication of the 
relative GHG emissions performance and/or exposure to climate-related risks of your company’s assets. When reported over time, your organization and data users will be able to review 
improvements or declines in asset performance with considerations for your portfolio’s impact on the climate.  
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Portfolio  
 

Portfolio metric  
 

Industry 
 

Asset class  
 

Clients’/in
vestees’ 
scope  
 

% of 
asset 
class 
emissio
ns 
calculat
ed in 
the 
reportin
g year 
based 
on total 
value 
of 
assets 
 

Value of assets 
covered in the 
calculation 
 

Financed 
emissions 
or 
alternative 
metric 
 

Are you 
able to 
provide 
the gross 
exposure 
for your 
undrawn 
loan 
commitm
ent 
separatel
y from the 
drawn 
loan 
commitm
ent? 
 

Value of 
assets 
covered 
in the 
calculatio
n based 
on 
outstandi
ng loan 
amounts 
 

Value 
of 
assets 
covere
d in the 
calculat
ion 
includin
g 
undraw
n loan 
commit
ments 
 

Please explain the details, 
assumptions and exclusions in 
your calculation 
 

Investing (Asset 
Manager) 

Absolute portfolio emissions 
(tCO2e) 

N/A Equity 
investments 

N/A 100% $208,755,252,770 8,052,019 Not 
applicable 

N/A N/A Emissions data is sourced from 
MSCI ESG Research LLC 
(MSCI), as of December 31st, 
2025, and calculated using an 
attribution factor based on the 
amount invested in a company 
relative to its enterprise value. 
 
The coverage in MSCI for Listed 
Equity is 98.2%. According to 
MSCI's Climate Risk Report 
methodology, the Financed 
Emissions metric is calculated 
using the covered holdings and 
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Portfolio  
 

Portfolio metric  
 

Industry 
 

Asset class  
 

Clients’/in
vestees’ 
scope  
 

% of 
asset 
class 
emissio
ns 
calculat
ed in 
the 
reportin
g year 
based 
on total 
value 
of 
assets 
 

Value of assets 
covered in the 
calculation 
 

Financed 
emissions 
or 
alternative 
metric 
 

Are you 
able to 
provide 
the gross 
exposure 
for your 
undrawn 
loan 
commitm
ent 
separatel
y from the 
drawn 
loan 
commitm
ent? 
 

Value of 
assets 
covered 
in the 
calculatio
n based 
on 
outstandi
ng loan 
amounts 
 

Value 
of 
assets 
covere
d in the 
calculat
ion 
includin
g 
undraw
n loan 
commit
ments 
 

Please explain the details, 
assumptions and exclusions in 
your calculation 
 

then scaled to reflect the full 
portfolio value, resulting in 100% 
portfolio coverage. 

Investing (Asset 
Manager) 

Absolute portfolio emissions 
(tCO2e) 

N/A Bonds N/A 100% $31,281,653,774 1,781,018 Not 
applicable 

N/A N/A Emissions data is sourced from 
MSCI ESG Research LLC 
(MSCI), as of December 31st, 
2025, and calculated using an 
attribution factor based on the 
amount invested in a company 
relative to its enterprise value. 
 
The coverage in MSCI for Listed 
Equity is 80.3%. According to 
MSCI's Climate Risk Report 
methodology, the Financed 
Emissions metric is calculated 
using the covered holdings and 
then scaled to reflect the full 
portfolio value, resulting in 100% 
portfolio coverage. 

Investing (Asset 
Manager) 

Absolute portfolio emissions 
(tCO2e) 

N/A Real Estate N/A 100% $3,667,750,017 
 

31,264 N/A N/A N/A The IG Real Property Fund is a 
unique commercial real estate 
fund. Utility invoices were 
collected for all properties where 
available. For properties without 
complete utility data, energy 

consumption was estimated 
using provincial, asset-class-
specific Energy Use Intensity 
(EUI) values. Property-level 
attribution factors were applied in 
accordance with the PCAF 
methodology to allocate 
emissions based on the Fund's 
ownership share. 



 
12.3 State the values of your financing and insurance of fossil fuel assets in the reporting year. 
The majority of financial institutions’ emissions are driven by the activities they finance in the wider economy, also known as ‘financed emissions’. The exposure of financial institutions to climate-
related risks and opportunities are determined by their portfolios via lending, investment and insurance underwriting activities. Therefore, data users wish to understand the concentrations of fossil 
fuel assets in financial institutions’ portfolios.  
 

0 1 2 3 4 5 6 7 8 

Portfolio 
 

Reportin
g values 
of the 
financing 
and/or 
insuranc
e of 
fossil fuel 
assets 
 

Value of the 
fossil fuel 
assets in your 
portfolio (unit 
currency - as 
specified in 
1.2) 
 

New 
loans 
advance
d in 
reporting 
year (unit 
currency 
– as 
specified 
1.2) 
 

Total 
premium 
written in 
reporting 
year (unit 
currency - 
as 
specified in 
1.2) 
 

% of 
portfolio 
value 
comprised 
of fossil 
fuel assets 
to total 
portfolio 
value in 
reporting 
year 
 

Details of calculation 
 

Primary 
reason 
for not 
providin
g values 
of the 
financin
g and/or 
insuranc
e to 
fossil 
fuel 
assets 
 

Please 
explain 
why you 
are not 
providin
g values 
of the 
financin
g and/or 
insuran
ce to 
fossil 
fuel 
assets 

Investing in all 
fossil fuel assets 
(Asset manager) 
 
 

Yes  $19,689,408,3
08 
 

N/A N/A 8.2% 
 

As per MSCI ESG research LLC, MSCI’s Climate Risk Reporting tool, 8.2% of IGM’s Listed Equity and 
Corporate Bond holdings at December 31, 2025, derive revenue from fossil fuel. This metric measures 
the weight of investment exposure to thermal coal, oil, and gas and includes extraction, production, 
transportation, and distribution. We applied a 20% revenue threshold from those activities. This 
assessment is reliant on ESG data sourced from MSCI ESG research LLC as of December 2025, with 
data coverage of over 96% of IGM Listed Equity & Corporate Bond exposure.  
 
See section 13.2 for cautionary language regarding consolidated AUM and consolidated financed 
emissions related data and metrics calculated for the purpose of this CDP. 
 

N/A N/A 

Investing in 
thermal coal 
(Asset manager) 
 

Yes  $22,469,522 
 

N/A N/A 0.1% 
 
 

As per MSCI ESG research LLC, MSCI’s Climate Risk Reporting tool, 0.01% of IGM’s Listed Equity 
and Corporate Bond holdings at December 31, 2025, derive revenue from thermal coal. This metric 
measures the weight of investment exposure to thermal coal and includes extraction, production, 
transportation, and distribution. We applied a 20% revenue threshold from those activities. This 
assessment is reliant on ESG data sourced from MSCI ESG research LLC as of December 2025, with 
data coverage of over 96% of IGM Listed Equity & Corporate Bond exposure. Note: Based on 
guidance from CDP, the percentage of portfolio value comprised of thermal coal assets has been 
rounded to 0.1% (from 0.01%), as the CDP portal does not accept values with more than one decimal 
place for this question. 
 
See section 13.2 for cautionary language regarding consolidated AUM and consolidated financed 
emissions related data and metrics calculated for the purpose of this CDP. 
 

N/A N/A 

Investing in met 
coal (Asset 
manager) 
 

Yes  

  

$13,124,831 
 

N/A N/A 0.1% 
 

As per MSCI ESG research LLC, MSCI’s Climate Risk Reporting tool, 0.01% of IGM’s Listed Equity 
and Corporate Bond holdings at December 31, 2025, derive revenue from met coal. This metric 
measures the weight of investment exposure to met coal extraction activities. We applied a 20% 
revenue threshold from those activities. This assessment is reliant on ESG data sourced from MSCI 
ESG research LLC as of December 2025, with data coverage of over 96% of IGM Listed Equity & 
Corporate Bond exposure. Note: Based on guidance from CDP, the percentage of portfolio value 
comprised of met coal assets has been rounded to 0.1% (from 0.01%), as the CDP portal does not 
accept values with more than one decimal place for this question. 
 
See section 13.2 for cautionary language regarding consolidated AUM and consolidated financed 
emissions related data and metrics calculated for the purpose of this CDP. 
 

N/A N/A 
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Portfolio 
 

Reportin
g values 
of the 
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and/or 
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e of 
fossil fuel 
assets 
 

Value of the 
fossil fuel 
assets in your 
portfolio (unit 
currency - as 
specified in 
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currency 
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specified 
1.2) 
 

Total 
premium 
written in 
reporting 
year (unit 
currency - 
as 
specified in 
1.2) 
 

% of 
portfolio 
value 
comprised 
of fossil 
fuel assets 
to total 
portfolio 
value in 
reporting 
year 
 

Details of calculation 
 

Primary 
reason 
for not 
providin
g values 
of the 
financin
g and/or 
insuranc
e to 
fossil 
fuel 
assets 
 

Please 
explain 
why you 
are not 
providin
g values 
of the 
financin
g and/or 
insuran
ce to 
fossil 
fuel 
assets 

Investing in oil 
(Asset manager) 
 

Yes  

  

$12,000,000,0
00 
 
 

N/A N/A 5.0% 
 
 

As per MSCI ESG research LLC, MSCI’s Climate Risk Reporting tool, 8.2% of IGM’s Listed Equity and 
Corporate Bond holdings at December 31, 2025 ($19,653,813,955 in asset value), derive revenue 
from conventional and unconventional oil and gas. This metric measures the weight of investment 
exposure to oil and gas and includes extraction, production, transportation, and distribution. We 
applied a 20% revenue threshold from those activities. This assessment is reliant on ESG data 
sourced from MSCI ESG research LLC as of December 2025, with data coverage of over 96% of IGM 
Listed Equity & Corporate Bond exposure.  
 
This Oil & Gas value calculated using MSCI data was then split into estimated Oil and Gas 
components using Bloomberg data. The estimated investment figure for oil represents 61% 
($12,000,000,000 in asset value) of the total Oil & Gas investment. 
 

See section 13.2 for cautionary language regarding consolidated AUM and consolidated financed 

emissions related data and metrics calculated for the purpose of this CDP.  

N/A N/A 

Investing in gas 
(Asset manager) 
 

Yes  $7,653,813,95
5 

N/A N/A 3.2% 
 

As per MSCI ESG research LLC, MSCI’s Climate Risk Reporting tool, 8.2% of IGM’s Listed Equity and 
Corporate Bond holdings at December 31, 2025 ($19,653,813,955 in asset value), derive revenue 
from conventional and unconventional oil and gas. This metric measures the weight of investment 
exposure to oil and gas and includes extraction, production, transportation, and distribution. We 
applied a 20% revenue threshold from those activities. This assessment is reliant on ESG data 
sourced from MSCI ESG research LLC as of December 2025, with data coverage of over 96% of IGM 
Listed Equity & Corporate Bond exposure.  
 
This Oil &Gas value calculated using MSCI data was then split into estimated Oil and Gas 
components using Bloomberg data. The investment figure for gas represents 39% ($7,653,813,955 in 
asset value) of the total Oil & Gas investment. 
 

See section 13.2 for cautionary language regarding consolidated AUM and consolidated financed 

emissions related data and metrics calculated for the purpose of this CDP.  

 

N/A N/A 

 

12.4 Does your organization provide finance and/or insurance to companies in the commodity value chain? If so, for each commodity and portfolio, state the 
values of your financing and/or insurance in the reporting year. 
 

0 1 2 3 4 5 6 

Financing and/or  
insurance of  
commodity 

Finance or 
insurance provided 
to companies 
operating in the 
value chain for this 
commodity  

Commodity value chain stage coverage  Portfolio exposure (unit currency 
– as specified in 1.2)  

New loans 
advanced in 
reporting year 
(unit currency – 
as specified in 
1.2)  

 

Total premium 
written in reporting 
year (unit 
currency – as 
specified in 1.2)  

% value of the 
exposure in 
relation to 
your total 
portfolio value  

Investing (Asset manager) to companies 
operating in the timber products value 
chain  

Yes  Production, Processing, Trading, Manufacturing, 
Retailing  

$9,972,054,537 N/A N/A 4.2% 



0 1 2 3 4 5 6 

Financing and/or  
insurance of  
commodity 

Finance or 
insurance provided 
to companies 
operating in the 
value chain for this 
commodity  

Commodity value chain stage coverage  Portfolio exposure (unit currency 
– as specified in 1.2)  

New loans 
advanced in 
reporting year 
(unit currency – 
as specified in 
1.2)  

 

Total premium 
written in reporting 
year (unit 
currency – as 
specified in 1.2)  

% value of the 
exposure in 
relation to 
your total 
portfolio value  

 

Investing (Asset manager) to companies 
operating in the palm oil value chain  
 

Yes  Production, Processing, Trading, Manufacturing, 
Retailing 

$5,671,954,076 N/A N/A 2.4% 

Investing (Asset manager) to companies 
operating in the cattle products value chain  
 

Yes  Production, Processing, Trading, Manufacturing, 
Retailing 

$2,797,736,892 N/A N/A 1.2% 

Investing (Asset manager) to companies 
operating in the soy products value chain  
 

Yes  Production, Processing, Trading, Manufacturing, 
Retailing 

$3,727,258,494 N/A N/A 1.5% 

Investing (Asset manager) to companies 
operating in the rubber products value 
chain  
 

Yes  Production, Processing, Trading, Manufacturing, 
Retailing 

$617,634,828 N/A N/A 0.3% 

Investing (Asset manager) to companies 
operating in the cocoa products value 
chain  
 

Yes  Production, Processing, Trading, Manufacturing, 
Retailing 

$1,932,589,070 N/A N/A 0.8% 

Investing (Asset manager) to companies 
operating in the coffee products value 
chain  
 

Yes  Production, Processing, Trading, Manufacturing, 
Retailing 

$833,191,807 N/A N/A 0.4% 

 
12.5 In the reporting year, did your organization finance and/or insure activities or sectors that are aligned with, or eligible under, a sustainable finance taxonomy? 
If so, are you able to report the values of that financing and/or underwriting?  
Financial institutions need to ensure that their lending, investing and/or insurance is supporting the climate transition of the wider economy. An assessment of the financing and insuring of business 
activities or sectors defined as sustainable according to a sustainable finance taxonomy can inform progress on the organization’s commitment to mitigate and adapt to climate change, as well as 
add credibility to it.  
 

    

Portfolio 
 

Reporting values of the financing and/or insurance 
of activities or sectors that are eligible under or 
aligned with a sustainable finance taxonomy 
 

Primary reason for not providing values of the 
financing and/or insurance 
 

Explain why you are not providing values of the 
financing and/or insurance 
 

Investing (Asset Manager) 
 
 

No, but we plan to report in the next two years No standardized procedure While we currently report in alignment with the EU 
Taxonomy, we are advocating for and awaiting the 
implementation of the Canadian Sustainable 
Finance Taxonomy.  

 

12.6 Do any of your existing products and services enable clients to mitigate and/or adapt to the effects of environmental issues?  
Achieving a 1.5°C, deforestation-free and conversion-free, water-secure world will require massive investment in low-carbon technologies, sustainable land use, and sustainable agricultural and 
water management practices. Data users are interested in whether financial institutions are providing financial products and services to meet this investment challenge. This question is useful to 
investors seeking to increase their investment in organizations providing environmentally sustainable financial products and services. 
 

1 2 3 

Existing products and services enable clients to mitigate and/or 
adapt to the effects of environmental issues 
 

Primary reason for not offering products and services that enable 
clients to mitigate and/or adapt to the effects of environmental 
issues 
 

Explain why your organization does not offer products and services that enable 
clients to mitigate and/or adapt to the effects of environmental issues  
 

Yes  N/A N/A 



1 2 3 

Existing products and services enable clients to mitigate and/or 
adapt to the effects of environmental issues 
 

Primary reason for not offering products and services that enable 
clients to mitigate and/or adapt to the effects of environmental 
issues 
 

Explain why your organization does not offer products and services that enable 
clients to mitigate and/or adapt to the effects of environmental issues  
 

 

 

  



12.6.1 Provide details of your existing products and services that enable clients to mitigate and/or adapt to the effects of environmental issues, including any 
taxonomy or methodology used to classify the products and services. 
Achieving a 1.5°C, deforestation-free and conversion-free, water-secure world will require massive investment in low carbon technologies, sustainable land use, and sustainable agricultural and 
water management practices. Data users are interested in whether financial institutions are providing financial products and services to meet this investment challenge. This question is useful to 
investors seeking to increase their investment in organizations providing environmentally sustainable financial products and services. 
 

1 2 3 4 5 6 7 8 9 11 12 

Envir
on-
ment
al 
issue 
 

Produc
t/servic
e 
enable
s 
clients 
to 
mitigat
e 
and/or 
adapt 
to 
climate 
change 
 

Portfoli
o 
 

Asset 
class 
 

Type of 
product 
classificati
on 
 

Taxonomy or 
methodology 
used to 
identify 
product 
characteristics 
 

Type of solution financed, 
invested in or insured 
 

Description of product/service 
 

% of portfolio 
aligned with a 
taxonomy or 
methodology in 
relation to total 
portfolio value 
 

Product 
considers 
principal 
adverse 
impacts on 
environme
ntal 
factors 
 

Details on how the principal 
adverse impacts on 
environmental factors are 
considered in this product 
 

Clim
ate 
chan
ge 
 
 

Mitigation  
 
Adaptati
on  

Investi
ng 
(Asset 
manag
er) 
  

Equity 
investme
nts  
  

Other 
product 
classificati
on, please 
specify: 
assets that 
derive 
revenue 
from 
environme
ntal 
solutions 

Externally 
classified, 
using other 
taxonomy or 
methodology, 
please specify: 
MSCI 
Environmental 
Impact 
Solutions 
Revenue 

• Carbon removal 

• Emerging climate 

technology, please 

specify:  

Carbon Capture 

Utilization and Storage 

(CCUS) 

• Green buildings and 

equipment 

• Low emission transport  

• Nature based solutions 

• Renewable energy  

• Other, please specify: 

Sustainable Agriculture 

and Clean Revenue   

 

We make available the following equity 
and multi-asset strategies to investors: 

• Mackenzie Corporate Knights 

Global 100 Index – invests in most 

sustainable companies globally 

according to Corporate Knights 

methodology and sustainable 

taxonomy 

• Mackenzie Greenchip Global 

Environmental – invests in 

proprietary taxonomy built off six 

environmental sectors 

• Mackenzie Betterworld – invests in 

companies with responsible 

business practices, including a 

focus on climate action  

• IG Climate Action Portfolio – 

invests in funds that are prioritizing 

climate action through stewardship, 

low carbon investment, and green 

or transition investment.  

• IG Mackenzie Betterworld SRI 

Fund – follows a sustainable 

investment approach, prioritizing 

environmental, social and 

governance (“ESG”) factors 

In addition to the above product offerings, 
investments in companies with revenue 
generated from climate/environmental 
solutions are made across our various 
investment boutiques. 
 

1.6% 
 
 
 

N/A N/A 



1 2 3 4 5 6 7 8 9 11 12 

Envir
on-
ment
al 
issue 
 

Produc
t/servic
e 
enable
s 
clients 
to 
mitigat
e 
and/or 
adapt 
to 
climate 
change 
 

Portfoli
o 
 

Asset 
class 
 

Type of 
product 
classificati
on 
 

Taxonomy or 
methodology 
used to 
identify 
product 
characteristics 
 

Type of solution financed, 
invested in or insured 
 

Description of product/service 
 

% of portfolio 
aligned with a 
taxonomy or 
methodology in 
relation to total 
portfolio value 
 

Product 
considers 
principal 
adverse 
impacts on 
environme
ntal 
factors 
 

Details on how the principal 
adverse impacts on 
environmental factors are 
considered in this product 
 

Clim
ate 
chan
ge 
 
 

Mitigatio
n  
 
Adaptatio
n  

Investi
ng 
(Asset 
manag
er) 
  

Bonds 
  

Products 
that have 
sustainabl
e 
investment 
as their 
core 
objective 
  

Green Bond 
Principles 
(ICMA) 
 

• Carbon removal 

• Green buildings and 
equipment 

• Low emission transport 

• Nature based solutions 

• Renewable energy 

• Other, please specify: 
Sustainable Agriculture   

The following fixed income strategies 
prioritize the transition: Mackenzie Global 
Sustainable Bond – balances responsible 
issuers with ESG labelled debt; 
Mackenzie Global Green Bond Fund – 
prioritizes green impact bonds; and 
Wealthsimple North American Green 
Bond Index – tracks green bond index. 

0.2% 
 
 
 

Yes Mackenzie’s sustainable 
investment funds consider 
the principal adverse impacts 
on environmental factors in 
two ways. Its sustainable 
investment solutions exclude 
companies and industries 
that have an impact on the 
environment, specifically 
through recognizing that 
weapons have a big impact 
on the environment with 
science-based research 
pointing to nuclear weapons 
dating back to the 1940s, as 
a factor to the acceleration of 
human induced climate 
change. Mackenzie excludes 
companies or issuers with 
any direct involvement to 
controversial weapons, 
which includes nuclear 
weapons, anti-personnel 
landmines, biological and 
chemical weapons, cluster 
weapons, white phosphorus, 
and depleted uranium. In 
addition to the health 
consequences, Mackenzie 
believes that tobacco also 
has an impact on the 
environment through its 
impact on deforestation, 
water intensity, and pollution. 
Mackenzie excludes 
companies with over 10% 
revenue associated with the 
production, retail sales, or 
related products and 
services of tobacco products. 
 
Additionally, Mackenzie 
investment managers assess 
all material environmental 
factors and controversies 
through their investment 
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Envir
on-
ment
al 
issue 
 

Produc
t/servic
e 
enable
s 
clients 
to 
mitigat
e 
and/or 
adapt 
to 
climate 
change 
 

Portfoli
o 
 

Asset 
class 
 

Type of 
product 
classificati
on 
 

Taxonomy or 
methodology 
used to 
identify 
product 
characteristics 
 

Type of solution financed, 
invested in or insured 
 

Description of product/service 
 

% of portfolio 
aligned with a 
taxonomy or 
methodology in 
relation to total 
portfolio value 
 

Product 
considers 
principal 
adverse 
impacts on 
environme
ntal 
factors 
 

Details on how the principal 
adverse impacts on 
environmental factors are 
considered in this product 
 

process. Where a risk is 
deemed manageable, 
Mackenzie will generally 
prioritize through its 
engagement program. 
 

 

12.7 Has your organization set targets for deforestation- and conversion-free and/or water-secure lending, investing and/or insuring? 
Target setting plays a vital role in environmental action through its role in the successful execution of organizations’ strategies, as well as in the effective management of dependencies, impacts, 
risks, and opportunities. Your response to this question signals to data users your commitment to environmental action by setting targets for deforestation-free and conversion-free and/or water 
secure lending, investing and/or insuring. 
 

   

Environmental 
Issue 

Existing products and services 
enable clients to mitigate and/or 
adapt to the effects of 

environmental issues 
 

Explain why your organization set targets for deforestation- and conversion-free and/or water-secure lending, investing and/or insuring 
 

Forests 
 

No, we have not set such 
targets, and we do not plan to in 
the next two years 
 

We have not set forest targets and do not plan to address this in the next two years. Our focus is on building capabilities that enable our teams to better assess forest-
related dependencies, impacts, risks and opportunities in our portfolio, which will inform the setting of targets. 

Water No, we have not set such 
targets, and we do not plan to in 
the next two years  
 

We have not set water targets and do not plan to address this in the next two years. Our focus is on building capabilities that enable our teams to better assess water-
related dependencies, impacts, risks and opportunities in our portfolio, which will inform the setting of targets 
 

 
  



Module 13: Further information & sign off 
 

13.1 Indicate if any environmental information included in your CDP response (not already reported in 7.9.1/2/3, 8.9.1/2/3/4, and 9.3.2) is verified and/or assured by 
a third party? 
This information gives data users confidence in the quality and credibility of your organization’s response. CDP supports third-party verification and assurance as good practice in environmental 
reporting as it ensures the reliability of the data and processes disclosed. This question allows leading organizations to report their efforts on this and to highlight trends in verification and assurance 
of interest to investors and purchasing organizations. CDP also recognizes the growing importance to organizations of disclosing credible independently verified environmental data for 
demonstrating compliance with emerging standards and regulations.  
 

1 2 3 

Other environmental information included in your CDP 
response is verified and/or assured by a third party 
 

Primary reason why other environmental 
information included in your CDP response is 
not verified and/or assured by a third party 
 

Explain why other environmental information included in your CDP response is not verified and/or assured by a 
third party 
 

No, but we plan to obtain third-party 
verification/assurance of other environmental 
information in our CDP response within the next two 
years.  

 

Lack of internal resources, capabilities, or 
expertise (e.g., due to organization size) 
 

We continually strive to improve the quality of climate data for CDP. As the quality of additional data sets 
improves, we will review the opportunity to enhance the scope of assurance for climate data. We will also be 
looking for direction on assurance scope from Canadian standard setters when the CSSB recommendations are 
implemented.   
 

 
13.2 Use this field to provide any additional information or context that you feel is relevant to your organization's response. Please note that this field is optional 
and is not scored. 
 

Additional information 
 

Attachment 
(optional) 
 

Certain statements in this report, other than statements of historical fact, are forward-looking statements based on certain assumptions and reflect IGM Financial Inc.’s (IGM Financial, IGM or the Company) 
and, where applicable, its subsidiaries’ and strategic investments’, current expectations. Forward-looking statements are provided to assist the reader in understanding the Company’s, and its subsidiaries’ 
and strategic investments’, financial position and results of operations as at and for the periods ended on certain dates and to present information about management’s current expectations and plans relating 
to the future. Readers are cautioned that such statements may not be appropriate for other purposes. These statements may include, without limitation, statements regarding the operations, business, 
financial condition, expected financial results, performance, prospects, opportunities, priorities, targets, goals, ongoing objectives, strategies and outlook of the Company, its subsidiaries and strategic 
investments, as well as the outlook for North American and international economies, for the current fiscal year and subsequent periods. Forward-looking statements include statements that are predictive in 
nature, depend upon or refer to future events or conditions, or include words such as “expects”, “anticipates”, “plans”, “believes”, “estimates”, “seeks”, “intends”, “targets”, “projects”, “forecasts” or negative 
versions thereof and other similar expressions, or future or conditional verbs such as “may”, “will”, “should”, “would” and “could”.  
 
This information is based upon certain material factors or assumptions that were applied in drawing a conclusion or making a forecast or projection as reflected in the forward-looking statements, including the 
perception of historical trends, current conditions and expected future developments, as well as other factors that are believed to be appropriate in the circumstances. While the Company considers these 
assumptions to be reasonable based on information currently available to management, they may prove to be incorrect.  
 
By its nature, this information is subject to inherent risks and uncertainties that may be general or specific and which give rise to the possibility that expectations, forecasts, predictions, projections or 
conclusions will not prove to be accurate, that assumptions may not be correct and that objectives, including environmental and social, strategic goals and priorities will not be achieved.  
 
A variety of material factors, many of which are beyond the Company’s and its subsidiaries’ and strategic investments’ control, affect the operations, performance and results of the Company, and its 
subsidiaries and strategic investments, and their businesses, and could cause actual results to differ materially from current expectations of estimated or anticipated events or results. These factors include, 
but are not limited to: the impact or unanticipated impact of general economic, political and market factors in North America and internationally, interest and foreign exchange rates, global equity and capital 
markets, management of market liquidity and funding risks, changes in accounting policies and methods used to report financial condition (including uncertainties associated with critical accounting 
assumptions and estimates), the effect of applying future accounting changes, operational and reputational risks, environmental and social risks, business competition, technological change including artificial 
intelligence, changes in government regulations and legislation, changes in tax laws, the impact of trade relations, unexpected judicial or regulatory proceedings, catastrophic events, outbreaks of disease or 
pandemics (such as COVID-19), the Company’s ability to complete strategic transactions, integrate acquisitions and implement other growth strategies, and the Company’s and its subsidiaries’ and strategic 
investments’ success in anticipating and managing the foregoing factors.  
 
The reader is cautioned that the foregoing list is not exhaustive of the factors that may affect any of the Company’s forward-looking statements. The reader is also cautioned to consider these and other 
factors, uncertainties and potential events carefully and not place undue reliance on forward-looking statements.  
 
Other than as specifically required by applicable Canadian law, the Company undertakes no obligation to update any forward-looking statements to reflect events or circumstances after the date on which 
such statements are made, or to reflect the occurrence of unanticipated events, whether as a result of new information, future events or results, or otherwise.  
 

N/A 



Additional information 
 

Attachment 
(optional) 
 

Additional information about the risks and uncertainties of the Company’s business and material factors or assumptions on which information contained in forward-looking statements is based is provided in its 
disclosure materials, including the Management’s Discussion and Analysis and its most recent Annual Information Form, filed with the securities regulatory authorities in Canada, available 
at www.sedarplus.ca 
 
Notice and disclaimer for reporting licenses: Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI”), or 
information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for internal use only and may not be reproduced or 
disseminated in whole or part without prior written permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial 
instrument or product, trading strategy, or index, nor should it be taken as an indication or guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be 
compensated based on the fund’s assets under management or other measures. MSCI has established an information barrier between index research and certain Information. None of the Information in and 
of itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user assumes the entire risk of any use it may make or permit to be 
made of the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the Information and each expressly disclaims all express or implied warranties. No MSCI 
Party shall have any liability for any errors or omissions in connection with any Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost 
profits) even if notified of the possibility of such damages. 
 

 
13.3 Provide the following information for the person that has signed off (approved) your CDP response. 
CDP asks organizations to identify the job title and corresponding job category of the person signing off (approving) the CDP response. This information indicates to investors where in the corporate 
structure direct responsibility is being taken for the response and the information contained therein.  
 

Job title 
 

Corresponding job category 
 

President and Chief Executive Officer, 
IGM Financial Inc. 

Chief Executive Officer (CEO) 

 
 

http://www.sedarplus.ca/

