


Land Acknowledgement

We wish to begin by acknowledging the Indigenous 
Peoples of all the lands that we are on today. While 
we meet today on a virtual platform, we would like 
to take a moment to acknowledge the importance 

of the land, which we each call home.

We do this to reaffirm our commitment and 
responsibility in improving relationships between 
nations and to improving our own understanding 

of local Indigenous peoples and their cultures.

From coast to coast to coast, we acknowledge the 
ancestral and unceded territory of all the Inuit, 

Métis, and First Nations people that call this nation 
home and who have taken care of this land.

Canada is home to home to Indigenous people from 
across Turtle Island and we are grateful to have the 

opportunity to meet and work on this territory. 



Impact United

A broad-based, peer-to-peer community 

and movement of investors seeking to 

mobilize capital towards social, 

economic and environmental justice, 

comprised of: 

• Individual investors

• Families

• Institutions

• Faith-based organizations

• Foundations

• Other asset owners 



Today’s Hosts 

Richard Muller 
Peer Leader
Impact United

Helen Zhou 
Associate
SVX

Adam Spence 
Executive Director 
& UDP
SVX

Alex Doonanco
Analyst
SVX

Ashley Wang
Associate
SVX



Movement Leaders & Supporters

Movement Leaders & Supporters

Knowledge Partners 



10:00AM PDT/1:00PM EDT Opening Remarks & Film: "Food for the Rest of Us"

10:15AM PDT/1:15PM EDT Keynote: Martin Grosskopf on Climate Action Opportunities 
& Challenges for Investors

10:45AM PDT/1:45PM EDT Climate Action Case Studies: Trottier Foundation 
& CDPQ

11:25AM PDT/2:25PM EDT Accelerating Urban Climate Solutions Across Canada: Low 
Carbon Cities Canada

11:50AM PDT/2:50PM EDT Closing Remarks

Today’s Agenda



Opening Remarks - Food For the Rest of Us

Caroline Cox
Director and Producer
Food for the Rest of Us

Tiffany Ayalik
Writer and Producer
Food for the Rest of Us

Sadia Zaman
Chief Executive Officer
Inspirit Foundation





Keynote

Martin Grosskopf
VP, Portfolio Manager and 
Director Sustainable Investing
AGF Management

David McKie
Deputy Managing Editor
National Observer



Climate Action – the Investment  
Context
Positioning towards 2050

June 2021

Martin Grosskopf

Vice-President and PortfolioManager  AGF 
Investments Inc.



ESG is the Mainstream

UN PRI Growth –2006-2020
Assets under  

Management  
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Source: UN Principles for Responsible Inv esting as of September 2020. The v iew  s expressed are those of the author and do not necessarily represent the opinions of 

AGF, its subsidiaries or any of its  aff iliated companies, funds or inv estment strategies.

Please see appendixfor the full disclaimer.
For professional investoruse only.



Green Stimulus in Context

Source: BloombergNEF, as of April 2021

• Green stimulus larger than Global  
Financial Crisis (GFC)

• But still small in the overall context

• Biden’s package still to come

Please see appendixfor the full disclaimer.
For professional investoruse only.



Dispersion of Green Stimulus

Source: BloombergNEF, as of April 2021

Please see appendixfor the full disclaimer.
For professional investoruse only.



2020 Provided an Emissions Reprieve

Source: World Economic Forum: The Global Risks Report 2021, January 2021

Please see appendixfor the full disclaimer.
For professional investoruse only.



Climate Change Feedback-loopis Shocking
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Please see appendixfor the full disclaimer.
For professional investoruse only.



Government CarbonCommitments (Corporates not far behind)

Source: Bloomberg NEF, as of April 2021

Please see appendixfor the full disclaimer.
For professional investoruse only.



ESG 2.0 – a Likely Path

Source: Citigroup as of September2020

ESG β ESG β+ ESG α

8Please see appendixfor the full disclaimer.
For professional investoruse only.

Growth Phase 1

Use Case: Core
Tracking Error: Low
Cost Consideration: High

Product Examples:  
Optimized Index
Light Exclusionary Index

Growth Phase 2

Use Case: Core Compliment
Tracking Error: Moderate
Cost Consideration: Moderate

Product Examples:  
Active + ESG  Smart 
Beta + ESG

Growth Phase 3

Use Case:Satellite
Tracking Error: High
Cost Consideration: Low

Product Examples:  
ESG Thematic
ESG-Driven Alpha



Market is Migrating to Alpha Opportunities

Source: UBS as of August 2020
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18Please see appendixfor the full disclaimer.
For professional investoruse only.



Disclaimers

19Please see appendixfor the full disclaimer.
For professional investoruse only.

All information is in Canadian dollars unless stated otherw ise. ™The “ AGF” logo and “ Inv ested in Discipline” are registered 

trademarks of AGF Management Limited and used under license.

The commentaries contained herein are prov ided as a general source of information based on information av ailable as of [date] and 

should not be considered as inv estment adv ice or an offer or  solicitations to buy and/or sell securities. Ev ery effort has been made 

to ensure accuracy in these commentaries at the time of publication how ev er, accuracy cannot be guaranteed. Market conditions 

may  change and the Portfolio Manager accepts no responsibility for indiv idual inv estment decisions arising from the use or reliance 

on the information contained herein. Inv estors are ex pected to obtain  professional inv estment adv ice.

The v iew s ex pressed are those of the author and do not necessarily represent the opinions of AGF, its subsidiaries or any of its 

affiliated companies, funds or inv estment strategies.

AGF Inv estments Inc. (“ AGFI”) is registered as Portfolio Manager w ith v arious Canadian securities commissions and is fully ow ned 
by AGF Management Limited (“ AGF”), a Canadian reporting issuer.

AGFI has been a signatory to the PRI since December 2015 and is a sustaining member of the Responsible Inv estment Association. 

To v iew AGFI’s PRI signatory page, please click here.

This document is for use by professional inv estors only .

This document may not be reproduced (in w hole or part), transmitted or otherw ise made av ailable to any other 

party w ithout the prior w ritten consent of AGF Inv estments Inc.  Publication Date: June 18, 2021



™ The “AGF” logo and “Invested in Discipline” are registered trademarks of AGF Management Limited 

and used under licence.

To learn more v isit AGF.com
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Case Studies

Michel Léveillée
Director, Climate Risk
CDPQ

Juvarya Veltkamp, 
M.B.A., GCB.D
Director
Canada Climate Law 
Initiative

Éric St-Pierre
Executive Director 
Trottier Family 
Foundation

Moderated by:



Sustainable Investing



We are a global investment group

40+
clients

pension plans

insurance plans

other public organizations

50+ 
years

our investment

experience

AAA
credit rating

DBRS

Fitch

Moody’s

S&P

$365.5 B
US$286.9 B

net assets

as at December 31, 2020 Nearly

1,400
employees

CDPQ AT A GLANCE 23



Building on a Rich ESG Experience

24

1st Proxy 
Voting 
Policy

1st Responsible 
Investment 

Policy

ESG 
Integration 
in Equity 
Markets

1st Sustainable 
Development 
Action Plan

ESG 

integration in 

all portfolios

Climate Change 
Strategy; 
Statement on 
Intl Taxation

Net-Zero Asset 
Owner Alliance

Diversity 
Strategy

1994 2004 2005 2006 2009 2011 2012 2014 2015 2016 2017 2018 2019 2020 2021

Water 

disclosure

Say on 

Climate

SUSTAINABLE INVESTING



Climate Change

Our strategy reflects our willingness to be a leader among major 

global institutional investors in reducing GHG emissions.
• Factoring in climate change in every investment decision

• Increasing our low-carbon investments by 80% between 2017 and 2020

• Reducing our carbon intensity by 25% per dollar invested between 2017 and 2025

• Exercising stronger climate leadership in the industry and among our portfolio 

companies

In 2020, we exceeded the targets we set in 2017. We now rank 
among the largest renewable energy investors in the world and 

we intend to continue down this path.

We work to raise our expectations in order to:
• Focus more on assets that support the transition

• Increase our efforts to reduce carbon intensity across the total portfolio

• Decrease our exposure to polluting fossil fuels

25

$36 B
LOW-CARBON ASSETS

IN THE  PORTFOLIO

-38%
DECREASE IN OUR 

PORTFOLIO’S CARBON 
INTENSITY SINCE 2017

OUR GOAL

CARBON-NEUTRAL 

PORTFOLIO BY 2050

SUSTAINABLE INVESTING
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Climate Change

In 2020, CDPQ exceeded the targets we set when unveiling

our climate strategy, significantly increasing our low-carbon

investments and substantially reducing the portfolio’s carbon

intensity compared to 2017.

The four pillars of our strategy

1.
Factor climate change 

into every investment 

decision

2.
Increase our low-carbon 

investments 

by 80% between 

2017 and 2020

3.
Reduce our carbon 

intensity per dollar 

invested by 25% between 

2017and 2025

4.
Exercise stronger climate 

leadership within the 

industry and with our 

portfolio companies

SUSTAINABLE INVESTING



CDPQ recognizes that key innovations that will have a major impact on GHG 

emissions are needed to successfully transition to a low-carbon economy.

To better target this type of investment, in 2020 we created a platform for 

innovation in stewardship investing (ISI) in keeping with our desire to develop 

new partnerships leading to business opportunities. 

These new collaborative initiatives will allow CDPQ to develop our internal 

expertise in certain areas relating to the sustainable economy as well as identify 

new market segments.

Co-investment agreements have been signed with:

• S2G Ventures (US$125 M | 3 years | agri-food sector): transactions with 

Benson Hill and Sentera

• Energize Ventures (US $125 M | 3 years | renewable energy sector)

27

Platform for Innovation in Stewardship Investing (ISI)

SUSTAINABLE INVESTING







SCIENCE

OUR 5
PRIORITY AREAS

COMMUNITY HEALTH

EDUCATION

ENVIRONMENT AND 

CLIMATE CHANGE
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An inter-disciplinary research initiative whose mission is to ensure Canadian

directors and trustees understand their fiduciary obligations with respect to

climate change.

An initiative that works to protect pensions and the climate by bringing together

beneficiaries and pension funds to engage on the climate crisis.

A knowledge center to advance the adoption of sustainable business practices

through education and by bringing industry experts, framework providers, task

forces and practitioners together.

In partnership with Share, UNIE is a corporate engagement program for university

endowments and pension plans, leveraging their power as institutional investors to

meaningfully address climate change-related risks.

We fund and grant 

innovative projects



We proactively create sustainable finance 
initiatives to advance climate solutions

LC3 is a partnership between seven local centres and the Federation of Canadian

Municipalities to help city regions to reach their full emissions reduction potential

while at the same time unlocking co-benefits for local communities. The Trottier

Family Foundation is one of the co-founders of LC3.

TFF's involvement in LC3 also involved the Foundation establishing a TAF-like entity

for the greater Montreal region. Trottier established the Greater Montreal

Climate Fund in 2020 and it received a $32M endowment through LC3. Local

decarbonization efforts will soon be developed.
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Participation in the Municipal Impact Investment Fund (MIIF) advisory committte that

aims to accelerate the sourcing, decision making and implementation of sustainable

infrastructure projects in Canadian municipalities.

Participation in the Finance committee's advisory committee for the Quebec's

government Green Economy Plan.

As one of the university's long-standing donor, the foundation is actively engaging with

McGill on the adoption of high responsible investment practices standards. We also

played a key role in encouraging another Montreal university to divest from fossil fuels.

The Montreal Climate Partnership aims to mobilize economic, philanthropic,

institutional and community forces to accelerate the decarbonization of the metropolis.

On top of being one of the co-instigator of the project, the foundation is actively involved

in the Partnership's finance working group.

We advocate and convene to strengthen 
the sustainable finance ecosystem
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1. DIVESTMENT
Since 2015, we have only hired investment managers that conduct negative screening - this means excluding companies from

our portfolio that involve fossil fuel companies (coal, oil and gas).

We use our assets and 
investments to catalyze impact 

2. TOTAL CARBON FOOTPRINT

3. PROXY VOTING AND SHAREHOLDER ENGAGEMENT

We also attempt to weigh the carbon intensity of our portfolio (tons of Co2 / $1M). In other words, we strive to measure our

portfolio's exposure to carbon emissions and climate risk and try our best to calculate our footprint. In 2019, the Foundation's

total carbon footprint was approximately 65% lower in emissions than MSCI benchmarks. We remain committed to improving

these numbers.

In 2020, we wanted to understand how our investment managers were exercing our voting rights as shareholder in various

companies and ensutre that our shareholder votes were aligned with our mission and investment policy.

We also participate in the Shareholder engagement program at SHARE to help improve environmental, social and

governance practices for our public equity funds. We have also recently begun to support climate related engagement with

companies that we hope will reduce emissions either through scope 3 supply chains or financed emissions and more.



CANADA'S FIRST ESG OLYMPICS

THE PREMISE

✓ There is an exponential growth of funds that are labelled as impact, sustainable, responsible, green or ESG
but the quality of these funds varies greatly.

✓We feel that there is a need to send a market signal that asset owners are demanding higher standards of

impact and ESG.

THE IDEA

Inspired by the 2020 UK ESG Olympics, we want to hold a challenge amongst asset managers, culminating in

a public event where asset owners will vote for the strongest rankers and the top ESG investment manager

will be rewarded.

WILL YOU JOIN US?

We are seeking like-minded organizations that will dare to opt for a transparent approach in selecting asset

managers to participate in the investment mandate.

1 2

RFP 

publicized

3

Proposal

analysis

Top 5 

selection

4

Due 

diligence

Winner(s) 

announced

5 6

Event & 

public vote
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We align our investments with
our mission through MRIs

Cycle Capital is a clean tech fund that finances clean tech entrepreneurs and invests in

the long-term commercialization of clean technology companies in Canada and the USA.

One Planet Living Real Estate Fund is a Canadian closed-end, mixed-

use real estate development impact fund. The outcome will be a direct target impact on

+/- 1-2 million sq.ft. of new and retrofitted Canadian real estate.
BY

Amplify Capital is the evolution of the MaRS Catalyst Fund, investing in mission-driven,

double-bottom-line disruptors in health, education and clean tech.

Active Impact Investments manages a fund that invests in early-stage organizations that

are capable of achieving venture scale and profitability while solving the most urgent

environmental issues.

MISSION-RELATED INVESTMENTS (MRIs) ARE INVESTMENTS MADE IN THE INTENT OF ACHIEVING MISSION-RELATED

OBJECTIVES WHILE EARNING MARKET-RATE FINANCIAL RETURNS.
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We seek impact-first 
investments through PRIs

CoPower is an investment platform that invests in clean energy, energy efficiency and

other renewable projects that provide a fixed bond income.

Through a Community Outcomes Contract, Aki Energy, which is an Indigenous owned

social enterprise, will install renewable energy projects (geothermal) on first nation

communities.

RE Royalties Green bonds are used to finance investments made in renewable energy

generation, energy efficiency management and sustainable infrastructure.

The Deetkin Ilu Women’s Empowerment Fund aims to advance gender equality in Latin

America and the Caribbean. Deetkin is committed to support women's empowerment

accross all business activities.

PROGRAM-RELATED INVESTMENTS (PRIs) ARE INVESTMENTS MADE TO CHARITIES AS WELL AS FOR-PROFIT ENTERPRISES TO

FURTHER THE FOUNDATION'S OBJECTIVES, BUT, UNLIKE GRANTS, THEY ALSO AIM THE GENERATE FINANCIAL RETURNS, WITH A

TOLERANCE FOR BELOW-MARKET RETURNS.



WE ARE OPEN TO 
COLLABORATION

CONTACT US!



Accelerating Urban Climate Solutions: LC3

Brian Toller
Board Co-Chair
Ottawa Climate
Action Fund

Kate Fleming 
Program Director
Low Carbon Cities 
Canada (LC3)

Tracy Haynes
Investor Partnerships 
Manager
The Atmospheric Fund

Moderated by:





Introducing
Ottawa Climate Action Fund

https://www.youtube.com/watch?v=feFvsTOf2kE


Introducing Low Carbon Cities Canada (LC3)
Presentation to SVX-Impact United| 22 June 2021

An introduction to the 

Ottawa Climate Action Fund

https://www.youtube.com/watch?v=feFvsTOf2kE


Follow the Carbon

LC3’s primary focus: widespread adoption of low carbon solutions 

to maximize GHG reduction potential



The Atmospheric Fund’s proven model

A scale-up success story



Leveraging a National Network
New channels for collective impact among the LC3 centres and with other 

national players



Approach
A strategic, collaborative approach supported by a federally-funded 

endowment



FCM-GMF: The National Office

A dual mandate and supporting amplification



Vision

NET-ZERO GOAL ENABLING & 

ACCELERATING SCALE

FOCUS ON 

COMMUNITY  BENEFITS



Now and beyond

• Program launches & 
events

• Collaboration & 

leveraging opportunities

• Local and national 

impact investments



The Atmospheric Fund

Tracy Haynes

Investor Partnerships Manager

June 2021

• 75 Elizabeth Street, 
Toronto

• ON  M5G 1P4

• sample@taf.ca | taf.ca

Seeking Scale



1991

2017

2019

A city 

focus, then 

expansion 

regionally 

to the 

GTHA.

Now part of 

the LC3 

network.

A 

brief 

origin 

story



Goal:
c a r b o n - n e u t r a l

region by

2050

Mission to accelerate 

urban solutions that reduce 

carbon emissions at scale.

Tools include programs, 

policy and advocacy, grants, 

and impact investments.



2011 – 2012

2013 – 2015

2005

Investing journey

1992 – 2004

2017

2019

2007 – 2010

city managed funds, primarily fixed income.

direct investment portfolio increased, LC3!

endowment & mandate expanded, direct Investment criteria 

defined.

ESPA product/service incubated.

marketable securities holdings grown.

‘green’ loan program commenced, investment & asset policy established.

investment strategy adoption, marketable securities broadened to 

include equities.

process, assessment, measurement, and reporting – due diligence, 

impact, risk, compliance.2020 …



Preserving capital – asset value 

… diversity, risk

Funding operations – liquidity & 

market-rate returns

Driving the mandate – actions

Investment 

strategy



Target & 
Rationale

5% Cash

flexibility

unexpected need

20% Fixed 
Income 

liquidity

secure

borrowing needs

35% Equities

diversity 

return generation

thematic impact

5% Private 
Funds

mandate-aligned

leadership

diversity

35% Direct 
Investing

current pay

low-volatility

targeted impact

The 

asset 

mix



Our

‘strike zone’

carbon reduction

focused cleantech

local relevance

proven solutions

market-rate returns

co-funding

scalability

Plus . . . 

community benefit~=

financial de-risk



Performance expectations

Fixed income: indexed,

benchmark return

Equities: between 3rd and 4th quartile

Private Funds: market-rate

Direct Investments: 8% hurdle and risk-

adjusted, upside options as appropriate



Impact metrics

What ratio of co-funding is 

mobilized?

Combined value is a big!

How big is the carbon 

benefit?

35% 
• TAF’s Portfolio ~$33M

• of LC3’s combined portfolio 

~$74M

• 1:1 LC3 to external co-funding 

~$147M

• 1:3 LC3 to external co-funding 

~$294M

Our target is at least 500,000 

tonnes GHG emission 

reduction over a 20-year 

lifecycle.

8 transactions 

• TAF’s portfolio ~4M tonnes

• LC3’s combined portfolio 

~9M tonnes



Missing 

measures

Is a method to scale 

intentionally integrated? How 

likely is scale achieved? 

What other non-carbon 

community benefits are 

intentionally generated? Are 

the benefits and costs 

equitable?



Risk 

framework

qualitative

quantitative



Final 

thoughts

• Expert fiduciary practice and strong governance

• Commitment to mandate and impact

• Generation of (above expectation) returns

• Patient capital

• Collaborative relationships

61

• Impact metrics

• Quantitative risk framework

• Greater scale

• Nimbleness, ongoing innovation, more experience

For success

To develop



The Ottawa 
Climate Action 
Fund
Brian Toller
OCAF Advisory Board Co-Chair

June 22, 2021

z



OCAF being incubated 
by Ottawa Community 
Foundation.

Working closely with 
City of Ottawa.
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But we don’t really know how to 
get from here to there.

We know (many of) the solutions for 
cutting carbon.

We know (much of) what the future 
needs to look like.



More than 
new 
solutions, we 
need a better 
way to align 
potential—
across actors, 
sectors and 
systems.

65



Priorities
• Efficient buildings
• Sustainable

transportation
• 15-minute

neighbourhoods

• Making connections
-Affordable & Efficient 

Housing



Toolbox

67

Research Grants Convening Communications

Advocacy Investment Impact Investing



Impact Investing at OCAF

Endowment:
• $20 million pooled into Ottawa Community 

Foundation’s $200 million endowment
• OCF a leader in Responsible and Impact Investing for 10 

years
• Signatory to UNPRI
• Integrating ESG across 80% of portfolio, encourage 

managers to vote proxies in favour of good ESG 
practices, including managing carbon risk

• Up to 15% of endowment will go to Impact Investing
68



Impact Investing at OCAF

Primary investment criteria for OCAF’s impact 
investments:
• Strong carbon reduction potential

oHelps overcome barriers to scale-up / catalyze 
replication & transformation

oPreferably in the Greater Ottawa area
• A market-based financial return
• Opportunity to co-invest with others to leverage impact
• Strong community benefits potential (e.g., to enhance 

affordability, equity and resilience)
69



Impact Investing at OCAF

Types of Investments under consideration:

• Projects – like a deep retrofit of MURBs, or energy 
service performance agreement

• Enterprise – equity for clean tech firms
• Funds –market based funds that focus on carbon 

reduction

70



OCAF will succeed if we:

• Foster collaboration and build common 
cause

• Unlock potential and overcome barriers

• Mobilize and align capital: public, private, 
philanthropic

• Make it easy to make the low-carbon 
choice 
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Ana Gonzales 
Guerrero

Georgette Morris Brian Toller

Rodney Wilts

Joan Haysom Chris Henderson

Con. Scott MoffatAnnie Bérubé Kim Butler Diana Fox Carney
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Tracey Clark

The OCAF Advisory Board



www.ocaf-faco.ca
ocaf@ocf-fco.ca
@OttClimateFund

Join us in bringing

Carbon Down and 
Community Up

http://www.ocaf-faco.ca/
mailto:ocaf@ocf-fco.ca


Featuring Speakers from One Planet Living Fund & Genecis



The Impact United Platform

Interested in learning more about our 

Communities of Practice? Our Knowledge Circles? 

Or how to get involved? 

Join us on the online Impact United Platform! 

• Navigate to www.impactunited.ca

• Request to join the community 

• Create a user profile 

• Explore and engage with the platform! 

https://impactunited.ca/




Thank You
Join at impactunited.ca


