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Report on 2023 Greenhouse Gas Emissions 

 
Boundary Selection 
For the information presented in this report for the calendar year ending December 31, 2023 with respect to our Scope 1, 
2, and 3 greenhouse gas emissions, management used the financial control consolidation approach as defined in the GHG 
Protocol: A Corporate Accounting and Reporting Standard, Revised Edition. The application of this boundary definition 
resulted in the inclusion of owned facilities in Scope 1 and 2 emissions and business travel in Scope 3 emissions for the 
purposes of determining IGM Financial Inc.’s carbon footprint.  

 

Data Collection Methodology 
Data for utilities consumption for the owned facility was gathered from utility invoices. Electricity consumption was in kilowatt 
hours (kWh) and natural gas consumption was in cubic meters (m3). Data for Scope 3 business travel was provided by our 
air travel management companies and from ground travel expense reimbursement reports based on kilometres (km) or 
miles travelled; for the third-party private jet used, jet fuel consumption in pounds (lbs) was available for reporting purposes.  

Scope 1 presents emissions before the application of renewable natural gas certificates and offsets. Scope 2 emissions, 
location-based and market-based, presents emissions before the application of offsets. Scope 3 presents business travel 
emissions before the application of offsets. All were calculated taking into consideration the GHG Protocol and the CDP 
Climate Change Reporting Guidance. 

GHG Emissions Summary 
 

Select Performance Metrics Approach 
2023 

(tCO2e) 
2022 

(tCO2e) 

2013 Base 
Year 

(tCO2e) 

Variance 
2023 to 2022 

Variance 
2023 to Base 

Year 

Gross Scope 1 emissions (natural 
gas, back-up fuel, and refrigerants) 

  593 617 1,078 -4% -45% 

Scope 1 - Renewable Natural Gas 
Certificates1 

  -591 -613 0 -4% 100% 

Gross Scope 2 electricity emissions 
(Location-based)2 

Location -based 7 6 22 14% -70% 

Gross Scope 2 electricity emissions 
(Market-based)3 

Market - based 7 2 22 199% -69% 

Gross Scope 3 Business Travel 
emissions (Reimbursed Mileage and 
Corporate Air Travel)4 

  1,095 576 3,654 90% -70% 

Carbon offsets purchased5   7,900 6,000 0 32% 100% 

 
1 Scope 1 emissions in 2023 were reduced by 591 tCO2e due to the purchase of Bullfrog Power renewable natural gas 
certificates. The emissions factor associated with the combustion of this renewable natural gas effectively removes the 
CO2e emissions that otherwise would have been present with conventional natural gas, thereby reducing our natural gas 
emissions.  
 
2 Gross Scope 2 electricity emissions (Location-based) in 2023 increased by 1 tCO2e due to a 14% increase in electricity 
usage at the owned property when compared to 2022. The 2023 electricity usage is more aligned with what we have seen 
historically at our owned property, which reflects the normalization of operations and occupancy post Covid-19.  
 
3 Gross Scope 2 electricity emissions (Market-based) in 2023 and 2022 accounted for 7 tCO2e and 2 tCO2e respectively. 
In 2022 the emission factor from the utility provider servicing our owned property (Manitoba Hydro) was lower than the 
emission factor available for the Province of Manitoba because the energy source used by Manitoba Hydro that year came 
from a lower carbon energy source. Whereas, for 2023, the emission factor available for the Province of Manitoba was 
slightly lower than the one for Manitoba Hydro. 
 
4 Gross Scope 3 Business Travel reflects a significant increase year over year as employees have returned to the office and 
resumed business travel following COVID-19 restrictions. 
 
5 IGM purchases offsets to cover the following emissions: (i) remaining Scope 1, 2 and 3 emissions in our owned facility 
after application of Bullfrog Power Renewable Natural Gas Certificates, (ii) Scope 2 emissions from electricity, and (iii) 
Scope 3 emissions from leased properties and business travel (reimbursed mileage and corporate air travel). In 2023, 7,900 
tCO2e of Gold Standard-certified carbon offsets were procured and 5,063 tCO2e were used to offset 2023 emissions of 
5,649 tCO2e. 
 
See Appendix A for the emissions factors used to calculate the stated 2023 CO2e emissions. 
 

Dated this May 10th, 2024. 

 
 
 
 

 
 



2023 Carbon Disclosure Project Submission: Emissions Data                                                                                                                  Page 2 
IGM                                                                                                                      May 2024 

 
 
Keith Potter 
Executive Vice-President and Chief Financial Officer 
IGM Financial Inc.  
 
 
Appendix A: 2023 Emissions Factors 
 

Emissions 
Source 

Unit Value Source 

Electricity 
(Market-
Based) 

tCO2e/kWh 0.00000134 

Manitoba Hydro's Greenhouse Gas Emissions Factors 
PDF (https://www.hydro.mb.ca/docs/resources/ghg-
emission-factors-v0224.pdf) 

Electricity 
(Location- 
Based) 

tCO2e/kWh 0.00000130 

Environment and Climate Change Canada. National 
Inventory Report 1990–2022: Greenhouse Gas Sources 
and Sinks in Canada Part 3. (Ottawa: Environment and 
Climate Change Canada, 2024.), Tables A13-8 

Natural Gas tCO2e/m3 0.001960 
Manitoba Hydro, email communication with energy 
Advantage on Mar 15th, 2024. 

Renewable 
natural gas 
certificates 

tCO2e/m3 01 

Bullfrog Power Inc. Operating Criteria and Quantification 
Methodology for Displacement of Natural Gas with Green 
Natural Gas. June 2022. Tables 1 and A1, p14 and p20. 

(available here). 

1Bullfrog Green Natural Gas has traceable amounts of 
Methane and Nitrous Oxide resulting in an emission factor 
of 0.000002 tCO2e/m3. Due to these GHG emissions de 
minimus materiality, Bullfrog Green Natural Gas emissions 
have been taken as net zero. This approach will be re-
assessed next year in case the materiality changes. 

Back up diesel tCO2e/l 0.002689 

Environment and Climate Change Canada. National 
Inventory Report 1990–2022: Greenhouse Gas Sources 
and Sinks in Canada Part 2. (Ottawa: Environment and 
Climate Change Canada, 2024.), Table A6.1-6 

3rd party 
Private Jet 

tCO2e/l 0.002579 

Environment and Climate Change Canada. National 
Inventory Report 1990–2022: Greenhouse Gas Sources 
and Sinks in Canada Part 2. (Ottawa: Environment and 
Climate Change Canada, 2024.), Table A6.1-15 

Reimbursed 
mileage 

tCO2e/mile 0.00018 

Emissions Factors for Greenhouse Gas Inventories (Feb 
2024): https://www.epa.gov/system/files/documents/2024-
02/ghg-emission-factors-hub-2024.pdf 

Corporate Air 
Travel 

  

Emissions Factors for Greenhouse Gas Inventories (Feb 
2024): https://www.epa.gov/system/files/documents/2024-
02/ghg-emission-factors-hub-2024.pdf 

Short Haul tCO2e/mile 0.00021 

Medium Haul tCO2e/mile 0.00013 

Long Haul tCO2e/mile 0.00016 

 

 

https://bullfrogpower.com/audits/
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