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A message from our Head of 
Scotia Global Asset Management
At Scotia Global Asset Management (Scotia GAM),1 we strive to  
enrich clients’ financial futures with investment solutions, delivered  
in partnership with comprehensive wealth advice. We continue to 
actively engage on Environmental, Social, and Governance (ESG) 
issues to deliver long-term value to our clients.

1 Through our registrant 1832 Asset Management L.P.

The only constant is change. This past year we witnessed ongoing regulatory changes, climate change-related legal 
challenges, heightened focus on many ESG themes, and significant geopolitical concerns. Against this backdrop,  
we remained steadfast in our focus on ESG-related issues to best serve our clients’ goals and advance change.  
These are some of our activities and achievements over the past year in four key areas

• Companies – We continued to leverage our active management research capabilities and scale to actively engage with 
the management teams of companies across multiple industries on a variety of themes. 

• Culture – At Scotia GAM and in our business, we continued to focus on attracting, retaining, and developing talent  
in Canada. For example, as a Benefactor Sponsor of Ivey Business School’s Women in Asset Management Program  
at Western University in Canada, we welcomed seven more women interns again this summer, providing them with  
the skills and knowledge for a future career in our industry (learn more on page 30). We also continued with ongoing 
internal programs in Canada, such as an Analyst Rotation Program and the Expedition Program (page 31).

• Commitment – Scotiabank released its first Truth & Reconciliation Action Plan in October 2024, outlining  
37 commitments designed to progress reconciliation with Indigenous Peoples in Canada. Scotia GAM is pleased to  
take a central role in Commitment #35 – understanding investment considerations that support Indigenous Peoples – 
through training our Investment Teams and awareness building. We look forward to updating you in next year’s report.

• Advocacy – The regulatory environment has continued to change this year, and we continue to embrace it as we 
recognize what we do has a significant impact on the financial futures of our clients. We discuss and advocate for issues 
that are important for our industry and our clients to help shape policy in the right direction.

As stewards of our clients’ capital, we take a thoughtful approach to the consideration of ESG factors in the industry. 
Throughout our investment processes, we aim to deliver well-built solutions that can help meet our clients’ goals  
and expectations.

We are committed to making strides on ESG issues in the upcoming year with diligence, deliberation and transparency.

Neal Kerr (he/him)
Scotia Global Asset Management
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Firm overview
Scotia Global Asset Management and its affiliates offer investment solutions designed to meet the 
needs of our clients across all levels of wealth in Canada and around the world.

To do this, our multi-disciplined Investment Teams 
draw on decades of portfolio management experience 
and firmly held principles to deliver high-conviction 
investment management that is supported by a 
robust risk management framework.

We are held to strict regulatory standards in the markets in 
which we operate. Our portfolio managers have a fiduciary 
responsibility to act with care, honesty and in the best 
interest of the funds they manage. We provide our clients 
with important recurring information regarding our 
investment solutions, and, where required, we gain their 
approval before making any fundamental changes to our 
investment objectives. 

As one of Canada’s largest asset managers, Scotia GAM and 
its affiliates offer a wide range of choice. We serve an array 
of clients through multiple brands and distribution channels, 
all of which are wholly committed to enriching our clients’ 
futures with outstanding investment solutions delivered in 
partnership with comprehensive advice. For over 65 years, 
we have continued to evolve to best steward our clients’ 
assets so they can reach their financial goals.

To learn more about our affiliate Jarislowsky Fraser's 
approach to responsible investment, its Stewardship 
Report can be read here.

282 billion
in AUM2

2 Assets Under Management (AUM) represents assets managed by Scotiabank (through its Global Wealth Management division) on a discretionary 
basis and in respect of which the Bank earns investment management fees. AUM are beneficially owned by clients and are therefore not reported 
on the Bank's Consolidated Statement of Financial Position.

200+
investment 

professionals3

3 Investment professionals includes registered individuals employed by Scotia GAM and its affiliates.

15+
distribution 
channels4

4 Distribution channels represents different types of financial intermediaries through which Scotia GAM makes its investment solutions available.

2 million+
clients5

5 The number of active client accounts for which Scotia GAM and its affiliates earn investment management fees.

All numbers reported as at January 31, 2025

https://jflglobal.com/content/uploads/JFL-Stewardship-Report-2025-2.pdf
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OUR APPROACH TO RESPONSIBLE INVESTMENT

Our approach to responsible investment
Scotia GAM places the highest priority on the stewardship of our clients’ assets.

As active investment managers, we consider ESG factors, 
where relevant, and conduct deep proprietary research 
with active involvement from our portfolio managers and 
research analysts. We employ a thorough approach to risks 
and opportunities with dedicated support from our ESG 
Investment Committee.

It is important to offer clients choice, and Scotia GAM 
offers a range of investment products across our various 
distribution channels. Our products span mandates 
with investment objectives that focus solely on risk and 
return as well as investment products that incorporate 
ESG-focused considerations into the investment objective 
alongside risk and return.

Given the strengths of our Investment Team, our 
products are, for the most part, internally managed 
active mandates.6 We believe that successful fundamental 
investing requires the consideration of relevant financial 
and non-financial factors.

6  For our active mandates, we are referring to mandates actively managed internally by the Scotia GAM Investment Team, as opposed to those 
mandates that are passive and/or sub-advised externally.

Change is constant. It is important for companies to 
adapt to new governance and operational norms. Where 
appropriate, our Investment Team engages closely with 
companies to encourage progress, which assists the 
team in identifying the potential leaders of tomorrow. 
For example, the team may consider securities of 
companies with characteristics such as: 

• Governance structures that support longevity and 
seek consistent results;

• Sustainable operations aligned to environmental 
regulations; and

• Socially diverse and inclusive standards that drive 
customer, employee, and community value.
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Dedicated ESG investment committee
Scotia GAM has a dedicated ESG Investment Committee that meets monthly to provide oversight and 
guidance on all our ESG initiatives.

This committee is comprised of members from our Executive Team, portfolio managers and members from 
the Investment Risk Team, Compliance, and other areas of the business.

Reporting directly to the Scotia GAM Board of Directors, the ESG Investment Committee:

• Evaluates ESG-related policies and guidelines;

• Supports the consideration of ESG factors in investment processes;

• Reviews potential ESG-related investment products;

• Provides oversight of commitments to align with industry initiatives;

• Facilitates knowledge sharing across Investment Teams; and 

• Communicates externally on firm-wide ESG efforts.

“

Trust and integrity are paramount in our industry. Our guiding principle from the very beginning 
for our approach to ESG was to be authentic and transparent with our stakeholders. We have 
sought to ensure that any reporting on ESG or external commitments accurately reflects our 
investing activities and how we manage our clients’ capital.”

Daniel Yungblut (he/him)

Head of Research and Chair of the Scotia GAM ESG Investment Committee
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7INTERNAL GOVERNANCE OF OUR ESG APPROACH 

Internal governance of our ESG approach
We have implemented multiple layers of review and quality assurance on ESG considerations, 
and also on any reporting or external communication with our stakeholders.

Our ESG Investment Committee includes senior members 
from each of our Investment Teams and key oversight 
personnel. The ESG Investment Committee helps share 
best practices on the consideration of ESG factors across 
our Investment Teams. 

Our formal oversight process includes quarterly reviews 
by our Oversight Committee to ensure that our portfolio 
managers are adhering to the investment processes 
and appropriately considering relevant factors in their 
investment decisions, including ESG factors where relevant. 

The ESG factors considered in a mandate’s investment 
process and the extent to which they are considered, 
if at all, depend on a mandate’s particular investment 
objectives and strategies. 

Mandates that do not incorporate ESG considerations 
into their investment objectives or primary investment 
strategies do not seek to achieve any ESG-related outcome 
or attributes at the security or portfolio level, and do not 
make any commitments regarding the ESG-related 
attributes at the security or portfolio level. For those 
mandates that do not incorporate ESG considerations into 
their investment objectives, ESG factors are considered, 
when deemed material, alongside many other factors, 
through the lens of how they could impact the investment 
objectives of each fund.

For our ESG-focused mandates, which incorporate ESG 
factors into their investment objectives, those specific 
ESG factors are relevant for most investment decisions. 

Our ESG Investment Committee’s direct understanding 
of our investment processes puts it in an appropriate 
position to review and approve our external ESG-related 
representations to stakeholders.

Scotia GAM has a Restricted Securities Policy, which 
applies to all Scotia GAM mandates, and is driven by 
risk management considerations. The intention of this 

Policy, which can evolve as circumstances change, is 
to ensure there are controls in place to restrict and 
monitor investments in certain securities. The Restricted 
Securities Policy is not intended to ensure ESG-related 
alignment in investment portfolios but may sometimes 
encompass ESG-related considerations.

ESG-focused mandates

In addition to the above governance processes, we 
recognize there are heightened requirements for our 
ESG-focused mandates, which incorporate ESG-related 
considerations into their investment objectives. Investors 
in those mandates rightly expect us to ensure that those 
ESG-related commitments are met. 

The exact governance process for ESG considerations 
can vary slightly for each of our ESG-focused mandates; 
however, we can outline the general structure. For each 
ESG-focused mandate, a list of issuers (either an approved 
list or exclusionary list of issuers depending on the 
mandate) is created. This helps ensure that any companies 
purchased for any given mandate have incorporated the 
ESG-related objectives and strategies of that mandate.

In addition, at its regular monthly meetings, the ESG 
Investment Committee reviews those lists of issuers to 
ensure that all of the companies on each list are consistent 
with the parameters of the mandate and with reasonable 
investor expectations. If the ESG Investment Committee 
has questions about any holdings, the Chair of the 
Committee and the Senior Vice President and Head, 
Investment Management, follow up with the portfolio 
managers involved in the mandate in a timely manner. 
Appropriate action is taken, which could include 
engagement or divestment of specific securities.
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ACTIVE ENGAGEMENT: CASE STUDIES

Active engagement: case studies
At Scotia GAM, engagement is a key pillar of our active investment process, and our approach has 
remained consistent over time. We use our access to management teams to actively engage on a variety 
of issues and themes. We generally prefer to engage with companies on issues and support ongoing 
improvement, rather than exclude entire sectors.

Meeting with company management teams and other 
stakeholders is a hallmark of our active, fundamental 
investment process. We firmly believe we must consider 
issues material to the investment decision, including 
ESG-related issues, where relevant, as part of our fiduciary 
duty. With an increasing focus on ESG factors in the 
industry, we now explicitly label certain issues as ESG 
in our process. 

We view our research, engagement, and proxy voting 
activities as key pillars of a comprehensive active 
investment process. None of these pillars functions 
in isolation because of concerns that the depth and 
effectiveness of our engagement could be diminished. 
Our investment professionals know companies best, 
meet with executive teams, and are well positioned to 
effectively engage with stakeholders and actively vote 
proxies. Through our engagement, we encourage 
companies to anticipate the impact any environmental 
and social issues may have on their competitive landscape 
through innovation and targeted capital spending.

Our engagement approach in 2024 can be highlighted 
by a diverse group of examples along the themes of 
sustainability and key aspects of the energy transition 
towards lower emissions. 

Climate Engagement Canada

Our engagement activities include direct meetings with 
companies as part of our investment process, and our 
meetings with companies as part of joint initiatives such 
as Climate Engagement Canada (CEC). We are a founding 
member of CEC, a collaboration between institutional 
investors representing approximately $7 trillion of AUM7

to jointly work with issuers to make progress on 
climate-related challenges. 2024 was the third year that 
CEC members began engaging directly with issuers, and 
it was a busy year.

7 As of August 2024.
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ACTIVE ENGAGEMENT: CASE STUDIES

In 2024, the CEC released benchmarking of key companies 
along 10 different metrics, which provided context and a 
reference to guide our engagements this year. We co-led 
the CEC group that engaged with an operator of 
convenience stores and gas stations, a potash producer 
and a utility company, while we also participated in two 
more joint engagements with a pipeline company and an 
infrastructure company.

We have sought to set a constructive tone in our 
engagements with the CEC and when working with 
companies to make tangible progress on climate-related 
issues that we believe pose long-term risk to their core 
business activities and financial performance. We pursue 
CEC engagements in parallel with our core investment 
engagement meetings, which offers the opportunity to 
have a more focused discussion on climate issues. While 
we may not agree with every viewpoint of the other CEC 
participants, we have found constructive ways to work 
with our CEC partners to encourage issuers to take key 
issues seriously.

Gas station operator

In 2024, we had many constructive discussions with a gas 
station and convenience store operator. We recognized the 
company for making significant progress on disclosures for 
Scope 1, 2, and 3 greenhouse gas (GHG) emissions, climate 
risk assessment, and implementing a new governance 
framework with formal oversight of the climate-related 
aspects of the company’s strategy. Scope 1 emissions are 
direct from operating sources owned and controlled by the 
company. Scope 2 emissions are indirect from energy 
purchased from third parties. Our view is that the company 
primarily has influence over Scope 1 and 2 emissions, so we 
encouraged the company to focus any reduction targets or 
efforts there. 

We expressed to the company that, while ongoing 
improvements to Scope 3 GHG emissions disclosures are 
welcome, we consider it important to take a reasonable 
approach on targets and focus on what they can control. 
Scope 3 emissions are indirect across its value chain, 
which for a gas station operator most importantly includes 
emissions from vehicles that third parties drive. Gas station 
operators cannot control what vehicles people drive, and it 
is crucial for the economy that fuel for internal combustion 
engines continues to be provided while they are still on the 
road. We believe demand should drive the mix of fuel types 
the gas station operator sells, otherwise their business 
fundamentals could be impaired.
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ACTIVE ENGAGEMENT: CASE STUDIES

It is within a gas station operator’s control to build 
infrastructure to charge electric vehicles throughout their 
locations. As electric vehicles become a more significant 
portion of the vehicles on the road, the company could 
benefit financially while simultaneously improving their 
Scope 3 GHG emissions.

We encouraged the company to continue to expand their 
pilot projects on charging stations and to establish a 
revenue model for monetizing the charging stations they 
build. They are considering a subscription model or a per 
watt charge model. Another key point of discussion 
concerned how carbon credits factor into the company’s 
disclosure regarding Scope 1 and 2 emissions, as certain 
low quality carbon credits could support misleading claims 
on emissions.

Potash producer

We continued our engagement with the management 
team of a fertilizer producer in 2024. We encouraged them 
to maintain their sustainability approach in a thoughtful 
way, as they refreshed their strategy and responsibilities on 
climate initiatives in 2024. The refresh included establishing 
a dedicated climate change team that will provide input 
into capital allocation and strategy. The company made 
significant progress on Scope 3 GHG emissions reporting 
capabilities, which has been a key point of discussion in 
the past few years.

The company has a promising program to help farmers 
with sustainable farming practices, such as low tillage 
farming along with water and biodiversity considerations, 
but it is evolving slowly. We reiterated that it is important 
to continue to ramp up the program, especially 
considering that certain farming practices can actually 
help sequester carbon.

In terms of direct operations and Scope 1 and 2 GHG 
emissions, the company continues to make progress on 
reducing emissions intensity of its nitrogen fertilizer 
production. They are delayed in achieving their goals on 
emissions reduction, but we have gained confidence that 
they will continue to work towards meeting them. We will 
continue to support the company on its low carbon ‘green’ 
nitrogen and ‘green’ ammonia initiatives as important for 
their de-carbonization efforts, but we will have to be 
patient. For the foreseeable future, costs are prohibitive 
for farmers to use ‘green nitrogen’. The company’s large 
multi-billion-dollar project to produce low carbon 
ammonia was put on hold because it was not confident 
the project could generate reasonable economic returns 
until offtake agreements that provided guaranteed 
revenue could be secured.
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ACTIVE ENGAGEMENT: CASE STUDIES

Industrial companies

The Industrial sector covers a large breadth of businesses 
involved in the manufacturing or distribution of capital 
goods, transportation services, or the provision of 
commercial services and supplies. Our funds have material 
exposure to industrial companies across the capital 
structure. When we meet with management teams of 
industrial companies, we often discuss how their 
businesses are adapting or positioning themselves to 
benefit from the transition to lower emission intensity.

Our discussion with a large international conglomerate this 
year focused on new product developments across their 
business segments that support sustainability or improved 
efficiency for end consumers. We encouraged those 
sustainability efforts, as they align with strong shareholder 
returns from business growth and believe these 
innovations can deliver.

A new segment called ‘Sustainable Technology Solutions’ 
is exploring sustainable aviation fuel, lower carbon blue 
hydrogen that is produced using natural gas and green 
hydrogen that is produced using renewable power, battery 
storage solutions, and plastics recycling enhancements. 
The latter aligns with our ongoing engagement with waste 
management companies to support their build out of 
recycling infrastructure. If current trends continue, our 
investors should be well served by providing this industrial 
conglomerate with further capital to continue these 
product development initiatives. 

Engineering firms are gaining more attention for 
investment and engagement. The increasing frequency 
and severity of weather-related events that damage critical 
infrastructure are driving increased demand. We continue 
to seek opportunities to provide capital to firms to enable 
design innovations that improve resiliency and prepare 
infrastructure for severe weather events. We provided a 
consistent message to multiple engineering firms this 
year – we support their investments in the expertise that 
is required to continue to win business in resiliency and 
sustainability-related projects.
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ACTIVE ENGAGEMENT: CASE STUDIES

Engagement with policymakers and regulators

Consultation on sustainability disclosure standards

Efforts have been made internationally and now in Canada 
to standardize investor-focused sustainability-related 
disclosures – and Scotia GAM believes it is a strategic 
imperative to provide consultation on shaping the 
disclosures throughout the process.

In June 2023, the International Financial Reporting 
Standards (IFRS) Foundation’s International Sustainability 
Standards Board (ISSB), issued its inaugural Sustainability 
Disclosure Standards, which provide a common 
voluntary reporting framework for all public reporting 
issuers globally. 

Scotia GAM provided detailed feedback during every 
comment period over the past several years for both IFRS 
S1 (sustainability-related) and IFRS S2 (climate-related) 
disclosure standards. While the previous patchwork of 
methodologies created confusion and frustration for both 
investors and issuers alike, we hope the new standards will 
improve market transparency and support more informed 
investment decisions. 

The Canadian Sustainability Standards Board (CSSB) was 
subsequently created to develop sustainability reporting 
standards, aligned to the voluntary and non-binding IFRS 
standards with a few subtle country-specific modifications. 
In May 2024, Scotia GAM contributed to the feedback 
survey for the CSSB’s proposed disclosure standards: 
CSDS 1 (sustainability-related financial information) and 
CSDS 2 (climate-related disclosure). It is expected CSDS 1 
and CSDS 2 could influence Canadian regulators when 
developing legally binding sustainability reporting 
obligations in the future.

Our feedback to the ISSB and CSSB has emphasized that 
the benefit of more uniform disclosure and transparency 
for investors must be balanced against the potential 
for significant new reporting burdens on issuers. A 
misallocation of resources will result if the reporting 
information required under the standards is of limited 

use to the primary users of financial statements (investors, 
lenders, and other creditors) but creates significant costs 
for issuers. Generally, we think that the standards created 
achieve an appropriate balance.

Our feedback to the CSSB was consistent with what we 
provided to the ISSB. We agreed with CSSB’s proposal to 
adopt IFRS S1 and IFRS S2 standards with few modifications. 
One of the crucial considerations for us was how the 
CSSB defined the purpose of the standards and the key 
stakeholders the standards are meant to serve. We are 
pleased that the CSSB maintained that the purpose of the 
reporting standards is to assist primary users of financial 
statements. We believe that focusing on the needs of 
primary users of financial statements is essential because 
it sets the materiality threshold for what needs to be 
disclosed. We were comfortable that the CSSB set the 
materiality threshold as all sustainability-related risks and 
opportunities that could reasonably be expected to affect 
the entity’s cash flows, its access to financing or cost of 
capital over the short, medium or long term.

We suggested a longer phase-in period for CSDS 1 and 
CSDS 2 for smaller issuers as we believe they will need 
more time to prepare, given they have fewer resources to 
build out new reporting infrastructure. We also expressed 
concern that the CSSB reserved the ability to amend the 
ISSB standards where it believes amendments are required 
to serve the Canadian ‘public interest’. We still have 
outstanding concerns that the term ‘public interest’ 
remains vague and leaves open the possibility that 
amendments could be made to the standards that serve 
political purposes, rather than the needs of primary users 
of financial statements. Amendments that go beyond the 
needs of primary users of financial statements and that 
impact the materiality threshold could create unnecessary 
confusion for both issuers and investors. Scotia GAM also 
recommended that the CSSB include a robust safe harbour 
provision for issuers regarding forward-looking disclosure 
requirements, so issuers can’t be held liable on estimates 
or guidance if the future factors do not evolve as expected.
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Consultation on Principles for Responsible Investment 

In May 2024, we participated in the UN PRI strategy 
consultation. The Principles for Responsible Investment 
(PRI) is a UN-supported network of investors who are 
working to promote sustainable investment, to ensure that 
its structure and approach remain relevant, and to add 
value for its signatories and stakeholders. We have found 
PRI to be responsive to signatory concerns and feedback 
since we joined in 2018. We have had concerns over the 
years about the alignment of PRI with asset managers, 
regions outside of Europe and to different approaches to 
responsible investing. However, the proposed updated 
strategy was constructive and, in our assessment, largely 
addressed our concerns.

The most substantive and positive proposal in the new 
UN PRI strategy is the creation of three different ‘pathways’ 
that signatories could self-select – spanning from targeting 
the incorporation of ESG factors to targeting specific 

impact outcomes. The pathways resolved our prior 
concern that the PRI annual assessments previously 
pushed signatories to adopt the practices of activist 
European pension funds and suggested that there was 
only one right approach to responsible investing. 
This new strategy recognizes and supports different 
approaches, while retaining the six core principles that all 
signatories agree to support when they join. With the new 
pathways approach, we can receive feedback and 
benchmark against the peer group that we believe is most 
relevant to us. The UN PRI can now support us as we make 
progress on our own targets and goals, rather than pushing 
us to adopt behaviours that do not align with our strategy. 

The other key element of the new PRI strategy that we 
support is the focus on enhancing regional ecosystems 
that can strengthen engagement and further responsible 
investing initiatives along local priorities and perspectives.
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2024 Regulatory Overview: Timeline of Key Updates

2024 Regulation 
Update

Description Date of Implementation Impact

Office of the 
Superintendent of 
Financial Institutions 
(OSFI) – Guideline 
B-15 Climate-Related 
Risk Reporting

The Office of the Superintendent  
of Financial Institutions (OSFI) in 
Canada set annual reporting 
requirements for the B-15 Guidelines 
for Climate Risk Management.  
These were developed to establish 
standard reporting expectations  
for federally regulated financial 
institutions regarding the 
management of our  
climate-related risks. 

End of the 2024  
fiscal reporting

At Scotia GAM, we are subject 
to providing climate-related 
reports. In preparation for the 
reporting requirements, we 
have developed carbon 
emissions intensity reports  
for our investment holdings. 

Canadian 
Sustainability 
Standards Board 
(CSSB) – CSDS 1 and 
CSDS 2 disclosures

The Canadian Sustainability 
Standards Board (CSSB) developed 
Canadian Sustainability Disclosure 
Standards that are aligned with the 
International Financial Reporting 
Standards (IFRS). The standards 
were developed for companies to 
report on their sustainability and 
climate-related activities. Canadian 
Sustainability Disclosure Standards 1 
(CSDS 1) are the General 
Requirements for Disclosure of 
Sustainability-related Financial 
Information, and the CSDS 2 focuses 
on climate-related disclosures.

CSSD 1: Final Standard 
voluntary reporting 
January 1, 2025, with  
2-year implementation 
relief

CSSD 2: Final Standard 
voluntary reporting 
January 1, 2025 with  
3-year implementation 
relief

The implementation of 
Canadian Sustainability 
Standards Board disclosure 
reporting is a requirement that 
affects both Scotiabank as an 
issuer and the companies we 
invest in. We are actively 
preparing ourselves for the 
standardized reporting 
requirements. As active 
investment managers, we 
engage with the companies  
we invest in to maintain their 
forward-looking preparation.
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PROXY VOTING ANALYSIS AND DISCLOSURE 

Proxy voting analysis and disclosure
Proxy voting is a key part of our fiduciary duty and an important component of active engagement with 
companies. Our portfolio managers vote proxies to serve the best interests of our clients. Scotia GAM 
has hundreds of mandates in order to effectively serve a breadth of investors across retail, institutional, 
and other distribution channels.

Scotia GAM generally does not impose a top-down 
firm-level view on proxy votes. As with investment 
research, we do not believe proxy voting can be 
separated as a function distinct from our Investment 
Team’s research processes without impairing the 
effectiveness of our management engagement and 
our overall fundamental investment process. 

Appropriate consideration of each proxy vote is essential 
to fulfilling our fiduciary duty to clients. Proxy votes are 
analyzed on a case-by-case basis. Voting decisions 
(for or against) are based on the merits of the proposal, 
whether it has been brought forward by management 
or shareholders. 

Scotia GAM supports constructive action on environmental 
and social issues. However, there can be reasons to vote 
for or against proposals on environmental and social issues 
where we believe that the proposal is not aligned with the 
best interests of our clients. Proxy votes are only one tool 
in the engagement process and may not reflect broader 
conversations on a topic.

We update our proxy voting disclosures on a semi-annual 
basis. To see Scotia GAM’s Proxy Voting Dashboard, 
please visit the website of our registrant, 1832 Asset 
Management L.P.

Percentage of ESG Votes to Total Votes (2019-2024)
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https://vds.issgovernance.com/vds/#/ODczNA==/
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PROXY VOTING ANALYSIS AND DISCLOSURE 

Environmental and social-related proxy voting record

As Environmental and Social (E&S) issues continue to become more prominent, in our experience, proxy votes dealing with 
these issues are occurring with greater frequency. In general, all proxy votes deal with governance issues, so the biggest 
evolution is for proxy votes that deal specifically with E&S issues. Scotia GAM’s portfolio managers assess E&S-related 
proxy votes within the context of their overall investment process and act in the best interests of our investment funds. 
E&S votes cover a wide range of issues that are important for the strategic direction of businesses.

2024 E&S Proxy voting summary
Jan 1 - Dec 31, 2024

Issue E&S votes % E&S votes 
by issue

Votes with 
management

% E&S votes 
with 

management

Votes against 
management 
and abstain

% Votes 
against 

management 
and abstain

Energy Transition 
and Environmental 
Stewardship

1,082 17.6% 1,081 99.91% 1 0.09%

Public Health 258 4.2% 258 100.00% 0 0.00%

Political and 
Charitable Spending 852 13.8% 850 99.77% 2 0.23%

Animal Welfare 123 2.0% 122 99.19% 1 0.81%

Human Rights 716 11.6% 705 98.46% 11 1.54%

Diversity, Equity, 
& Inclusion 731 11.9% 727 99.45% 4 0.55%

Direct Action on 
Climate 548 8.9% 548 100.00% 0 0.00%

Labour and 
Compensation 447 7.3% 445 99.55% 2 0.45%

Circular Economy 
and Plastics 173 2.8% 173 100.00% 0 0.00%

Sustainability 282 4.6% 281 99.65% 1 0.35%

Direct Governance 545 8.8% 541 99.27% 4 0.73%

Artificial Intelligence 
Related 407 6.6% 401 98.53% 6 1.47%

Total 6,164 6,132 99.48% 32 0.52%
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2024 E&S proxy votes by issue

Artificial Intelligence 3.1% Energy Transition and 
Environmental Stewardship 10.5%

Direct Governance 3.6%

Sustainability 6.1%
Public Health 6.5%

Circular Economy 
and Plastics 2.0%

Compensation 2.0%
Political and 
Charitable Spending 19.0%

Climate 15.8%

Animal Welfare 1.9%

Inclusion 13.8%
Human Rights 15.7%
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Proxy voting case studies

CASE STUDY #1

Type of company: Technology Company

Issue at stake: Report on Child Safety and Harm Reduction

Details of vote: Shareholder Proposal to adopt targets evaluating YouTube child safety policies

Scotia GAM voting decision: Voted in support of the shareholder proposal

Voting result: Against

Rationale: Alphabet has faced a significant fine by the Federal Trade Commission for illegal harvesting of children’s 
data that has been linked to serious child harms. Additional disclosure will provide shareholders with important 
information on the extent of the company’s initiatives to manage the risks.

CASE STUDY #2

Type of company: Technology Company

Issue at stake: Misinformation produced by Generative Artificial Intelligence

Details of vote: Shareholder proposal to request company to produce a report outlining how the company is 
managing risks related to misinformation produced by its use of generative artificial intelligence

Scotia GAM voting decision: Voted in support of the shareholder proposal

Voting result: Against

Rationale: Meta’s recent development of products such as conversational assistants and advertising tools have 
the capability to generate fictional responses and exacerbate stereotypes that it learns from training. There could 
be significant legal, financial, and reputational risks related to the misinformation and additional disclosure would 
be beneficial to shareholders.

CASE STUDY #3

Type of company: Restaurant owner and operator

Issue at stake: Plastic waste in restaurants

Details of vote: Shareholder proposal to require company to disclose how it will reduce the use of plastics in its 
restaurants

Scotia GAM voting decision: Voted for the shareholder proposal

Voting result: Against

Rationale: Many of the company’s peers have adopted plans and targets for reducing plastics use; however, the 
company has so far resisted adopting any initiatives and risks falling behind industry best practice. The company’s 
response said the report would be redundant, but their current disclosures focus only on ocean plastic pollution.  
A more general report could provide shareholders with important information on how the company is managing 
related risks.
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Proxy voting case studies

CASE STUDY #4

Type of company: Oil and Gas Producer

Issue at stake: Energy transition

Details of vote: Company seeking shareholder support for its energy transition plan

Scotia GAM voting decision: Voted for the proposal

Voting result: For

Rationale: The company’s transition plan is reasonable, comprehensive, and finds the appropriate balance 
between different imperatives. The plan provides improved disclosures and aligns management incentives  
with key components of the plan. The plan should support long-term shareholder value.
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ESG investment solutions for our diverse 
clients’ needs
Scotia GAM and its affiliates have a unique multi-brand, multi-distribution platform that serves clients 
across the investment spectrum and across our international footprint. This platform includes serving 
our Scotiabank customers and other Canadian retail investors via our Dynamic Funds, ScotiaFunds, 
and Tangerine brands, as well as through our affiliate, MD Financial. We manage investments for 
higher-net-worth clients who are serviced through Scotia Private Investment Counsel and ScotiaMcLeod. 
We offer a range of ESG-focused solutions across our platform that incorporate ESG considerations 
into their investment objectives.

Scotia Global Asset Management’s diverse ESG lineup

Dynamic Energy Evolution mandates 
(Fund and ETF) 

Dynamic Sustainable Suite of Funds

Scotia Low Carbon Suite of Funds

Scotia Responsible Investing ETFs 

Tangerine Socially Responsible Portfolios MD Fossil Fuel Free Suite of Funds

Dynamic Funds® is a registered trademark of The Bank of Nova Scotia, used under license by, and is a division of, 1832 Asset Management L.P.
ScotiaFunds® are managed by Scotia Global Asset Management. ScotiaFunds are available through Scotia Securities Inc. and from other dealers and advisors, 
including ScotiaMcLeod® and Scotia iTRADE® which are divisions of Scotia Capital Inc. Scotia Securities Inc. and Scotia Capital Inc. are wholly owned by 
The Bank of Nova Scotia. Scotia Securities Inc. is a member of the Canadian Investor Protection Fund and the Canadian Investment Regulatory Organization.
Scotia Global Asset Management® is a business name used by 1832 Asset Management L.P., a limited partnership, the general partner of which is wholly 
owned by Scotiabank.



Scotia GAM ESG Products 

Fund Thematic8

8 Thematic: products that select and allocate companies that fall under specific sustainability-related themes. 

Exclusionary9

9 Exclusionary: products that apply filters to potential investments to exclude specific non-desired issuers or sectors.

Dynamic Funds

Dynamic Sustainable Credit Fund Yes No

Dynamic Sustainable Equity Fund Yes No

Dynamic Active Energy Evolution ETF Yes No

Dynamic Energy Evolution Fund Yes No

Scotia Low Carbon Funds

Scotia Low Carbon Canadian Fixed Income Fund No Yes

Scotia Low Carbon Global Balanced Fund No Yes

Scotia Low Carbon Global Equity Fund No Yes

Scotia Responsible Investing ETFs

Scotia Responsible Investing Canadian Bond Index ETF No Yes

Scotia Responsible Investing Canadian Equity Index ETF No Yes

Scotia Responsible Investing U.S. Equity Index ETF No Yes

Scotia Responsible Investing International Equity Index ETF No Yes

MD Fossil Fuel Free Funds

MD Fossil Fuel Free Bond Fund No Yes

MD Fossil Fuel Free Equity Fund No Yes

Tangerine Socially Responsible Global Portfolios

Tangerine Balanced Income SRI Portfolio No Yes

Tangerine Balanced SRI Portfolio No Yes

Tangerine Balanced Growth SRI Portfolio No Yes

Tangerine Equity Growth SRI Portfolio No Yes
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Fund Thematic8 Exclusionary9

Dynamic Funds

Dynamic Sustainable Credit Fund

Dynamic Sustainable Equity Fund

Dynamic Active Energy Evolution ETF

Dynamic Energy Evolution Fund

Scotia Low Carbon Funds

Scotia Low Carbon Canadian Fixed Income Fund

Scotia Low Carbon Global Balanced Fund

Scotia Low Carbon Global Equity Fund

Scotia Responsible Investing ETFs

Scotia Responsible Investing Canadian Bond Index ETF

Scotia Responsible Investing Canadian Equity Index ETF

Scotia Responsible Investing U.S. Equity Index ETF

Scotia Responsible Investing International Equity Index ETF

MD Fossil Fuel Free Funds

MD Fossil Fuel Free Bond Fund

MD Fossil Fuel Free Equity Fund

Tangerine Socially Responsible Global Portfolios

Tangerine Balanced Income SRI Portfolio

Tangerine Balanced SRI Portfolio

Tangerine Balanced Growth SRI Portfolio

Tangerine Equity Growth SRI Portfolio
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The Dynamic Funds suite of sustainable investment-focused solutions includes:

At Dynamic Funds, we believe that every great 
challenge leads to an even greater opportunity. 
Sustainable investing is no different.

Introducing Dynamic Sustainable Equity Fund 
Dynamic Sustainable Equity Fund seeks to provide long-term  
capital growth from an actively managed and diversified portfolio  
of primarily North American companies that are engaged in the 
development of a sustainable economy.

Key benefits:

Proprietary fundamental research: 
At Dynamic, we believe in taking an active approach that goes beyond simply investing in companies with high ESG 

scores. We identify the companies that are at the forefront of developing a sustainable economy and those transforming 

themselves, and we do this long before passive ESG scores reflect the progress made.

A wider opportunity set: 
Allows investors to participate in five important sustainability themes derived from the U.N. Sustainable Development 

Goals. For a given theme, the Fund will invest in companies that are categorized as leaders, enablers or have an 

improving story within the sustainable landscape. 

“  We don’t want to simply exclude 
companies. As fundamental active 
managers, we want to be part of the 
solution by identifying and allocating 
capital to the companies that are 
helping to solve society’s challenges.”

  Daniel Yungblut,  
Vice President & Head of Research, 
Chair of ESG Investment Committee

Sustainable  
energy 

generation 

Renewable power,  
alternative fuels,  

carbon capture and  
storage, energy  
infrastructure

Efficient  
consumption  

of energy 

Electric transportation 
and supporting 
infrastructure,  

cleaner industrial 
production, real estate 

redevelopment

Responsible  
consumption and  

waste management 

Consumer products  
and packaging, 
logistics, waste 
management 
companies

Sustainable industry, 
infrastructure and  

communities 

Telecommunications, 
infrastructure  

companies, utilities,  
real estate

Good health  
and well-being 

Efficient and  
equitable food  

supply, healthcare, 
and wellness 
companies

Experienced management: Actively managed by an experienced management team with a demonstrated track 
record of identifying high-quality, profitable North American companies with sound business models.

Dynamic Sustainable 
Equity Fund
Making an active difference

Dynamic Sustainable Equity Fund 
seeks to provide long-term capital 
growth from an actively managed 
and diversified portfolio of equities 
of companies that are engaged in the 
development of a sustainable economy. 

Introducing Dynamic Sustainable Credit Fund

Dynamic Sustainable Credit Fund combines active management, our unique approach to ESG consideration, and specific 
sustainable themes to deliver long-term value for investors and drive positive societal change. The Fund takes a positive 
inclusion approach to selecting fixed-income issuers who are engaged in the development of a sustainable economy.

Sustainable solutions that consider Environmental, Social, and Governance (ESG) factors 
offer investors a way to align their portfolio and their values. At Dynamic Funds, we believe 
the journey to a sustainable economy also presents compelling investment opportunities 
for discriminating investors.

An active approach to 
sustainable investing
DYNAMIC SUSTAINABLE CREDIT FUND

Strategy allocation

Core fixed income 
Derek Amery, Domenic Bellissimo,  
Bill Lytwynchuk

Specialized credit 
Marc-André Gaudreau, Roger 
Rouleau, Jeremy Lucas

ESG strategy 
Daniel Yungblut

Why Dynamic Sustainable Credit Fund? 

• Positive inclusions: Combines Dynamic Funds’ active 
approach to ESG considerations with alpha-driven, 
positive inclusions of companies engaged in 
sustainable development activities

• Flexible approach: Expansive investment universe 
with the ability to tactically adjust thematic 
allocations to capitalize on emerging opportunities

• Risk-return focused: Actively managed, multi-
strategy, core fixed-income portfolio that minimizes 
security overlap and optimizes risk-adjusted returns

Key investment themes 

In the journey to a more sustainable economy, capital allocation will play an important role in driving positive 
environmental and societal change. The Fund will initially focus on five key sustainable investment themes that are derived 
from the United Nations Sustainable Development Goals. For a given theme, the Fund will invest in companies who are 
leaders and enablers or have an improving story, as defined by the portfolio managers.

Sustainable  
energy  

generation 

Efficient  
consumption  

of energy 

Responsible  
consumption and  

waste management 

Sustainable industry, 
infrastructure and  

communities 

Good health  
and well-being 

Renewable power,  
alternative fuels,  

carbon capture and  
storage, energy  
infrastructure

Electric transportation  
and supporting 

infrastructure, cleaner 
industrial production, 

efficient building design 
and construction,  

real estate redevelopment

Consumer products  
and packaging, logistics, 

waste management 
companies

Telecommunications, 
infrastructure  

companies, utilities,  
real estate

Efficient and  
equitable food supply, 

healthcare, and  
wellness companies

Dynamic Sustainable Credit Fund 
seeks to provide income and the 
potential for capital appreciation from 
an actively managed and diversified 
portfolio of primarily North American 
investment-grade fixed income 
securities from issuers who are 
engaged in the development of 
a sustainable economy.

Key investment themes for the Funds

Dynamic Sustainable Equity Fund and Dynamic Sustainable Credit Fund focus on five key sustainable investment 
themes that are derived from the United Nations Sustainable Development Goals.

Sustainable 
energy generation 

Efficient consumption 
of energy 

Responsible 
consumption and 

waste management 

Sustainable industry, 
infrastructure and 

communities 

Good health and 
well-being 

DYNAMIC
ENERGY EVOLUTION
FUND

Renewable energy, 
endless opportunity

Dynamic Energy Evolution Fund 
seeks to provide long-term capital 
appreciation and income primarily 
through investment in a diversified 
portfolio of companies involved in 
renewable energy or related activities 
from around the globe.

Dynamic Active Energy 
Evolution ETF seeks to provide 
exposure to the opportunities 
arising from the energy industry’s 
secular shift away from traditional 
fossil fuels towards a more 
sustainable model focused on 
renewable energy sources.
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Scotia Low Carbon Funds

Scotia Low Carbon Funds are intended for investors seeking a diversified portfolio of quality investments with lower carbon 
intensity than the broader market. To assist the portfolio advisor in measuring the relative carbon output of the Fund’s 
investments, the weighted average carbon intensity (a carbon footprint analysis based on the measure of the volume of 
carbon emissions per dollar of sales generated by underlying companies, normalized by the weight of those securities in 
a portfolio) was calculated for both the Fund and the relevant broad market index. Carbon intensity is assessed in metric 
tonnes and included both Scope 1 and 2 carbon dioxide equivalent (CO2e) emissions per million U.S. dollars in revenue 
generated by a business, where Scope 1 emissions refer to direct greenhouse gas (e.g. CO2) emissions from company 
operations and Scope 2 emissions refer to emissions from purchased electricity. Each fund is managed to have a lower 
weighted average carbon intensity than its respective benchmark index. Scotia Low Carbon Funds are sub-advised by 
Jarislowsky, Fraser Limited (JFL), a wholly-owned subsidiary of Scotiabank.

Scotia Low Carbon  
Canadian Fixed Income Fund

Pie graph- Alt text

Pie chart illustrating the target 
asset allocation of the Scotia 
Low Carbon Canadian Fixed 
Income Fund. The fund’s target 
asset mix is 100% fixed income. 

A high-quality, low-carbon fund
Climate change is one of the key challenges of our time. The transition to a sustainable economy will 
present a broad array of financial risks and opportunities. Alongside the call for reduced dependency 
on fossil fuels globally, many investors are increasingly seeking ways to lower their portfolio’s carbon 
exposure without sacrificing investment results.

At a glance

Target Asset Mix

Diversified across issuer types (corporate and government), 
credit rating and duration. May invest in green bonds.

Portfolio Advisor 1832 Asset Management L.P.

Sub-Advisor Jarislowsky, Fraser Limited

Benchmark FTSE Canada Universe Bond 
Index

Risk Rating Low-medium

Time Horizon Medium to long

Distribution Frequency Monthly

Why invest?

Scotia Low Carbon Canadian Fixed Income Fund is intended for environmentally conscious investors who want to generate 
regular income and seek modest capital gains with lower carbon intensity than the broader market.

1 Green bond allocations may be included in Scotia Low Carbon Canadian 
Fixed Income Fund only and are subject to prudent portfolio diversification.

2 Energy sector as defined by FTSE Energy Industry Group for corporate 
bonds. Renewable energy companies as defined by the portfolio manager 
are permitted in the low-carbon funds.
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Scotia Low Carbon Canadian Fixed Income Fund is part of Scotia Global Asset Management’s 
growing suite of ESG mutual funds.

May invest in green 
bonds, an important 
mechanism for financing 
environmentally friendly 
projects and the 
transition to a low-
carbon economy.1

Minimizes the cyclical 
highs and lows of 
dedicated energy 
exposure by excluding 
energy sector2 and 
non-energy sector 
businesses that are 
materially exposed to the 
fossil fuel supply chain.

Seeks to benefit from the 
transition to a low-carbon 
economy by focusing on 
corporate bond issuers 
that are less dependent 
on fossil fuels for their 
long-term success.

Targets high-quality 
businesses that offer a 
sustainable competitive 
advantage, industry 
leadership, financial 
strength and create 
value over time.

Fixed Income

Scotia Low Carbon Canadian 
Fixed Income Fund aims to generate 
regular income and modest gain, with 
lower carbon intensity than the FTSE 
Canada Universe Bond Index.10

10  FTSE International Limited (“FTSE”) © FTSE 2024. FTSE® is a trade mark of the London Stock Exchange Group companies and is used by FTSE under 
licence. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any 
errors or omissions in the FTSE indices and/or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE's 
express written consent. 

Scotia Low Carbon 
Global Balanced Fund

A high-quality, low-carbon fund
Climate change is one of the key challenges of our time. The transition to a sustainable economy may 
present a broad array of financial risks and opportunities. Alongside the call for reduced dependency 
on fossil fuels globally, many investors are increasingly seeking ways to lower their portfolio’s carbon 
exposure without sacrificing investment results.

Scotia Low Carbon Global Balanced Fund is part of Scotia Global Asset Management’s growing 
suite of ESG mutual funds.

At a glance

Target Asset Mix

Fixed Income**

Equity 

Target allocations

RISK
LOWER HIGHER
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Scotia Low Carbon
 Canadian Fixed Income Fund 

Scotia Low Carbon 
Global Balanced Fund

Scotia Low Carbon 
Global Equity Fund

Fixed Income
Equity

Balanced approach, diversified across fixed income investments 
(issuer types, credit rating and duration) and equity investments 
(regions, countries, market cap and sectors, excluding energy).

Portfolio Advisor 1832 Asset Management L.P.

Sub-Advisor Jarislowsky, Fraser Limited

Benchmark 50% FTSE Canada Universe 
Bond Index, 50% MSCI World 
Index (C$)

Risk Rating Medium

Time Horizon Medium to long

Distribution Frequency Quarterly

Why invest?

Scotia Low Carbon Global Balanced Fund is intended for environmentally conscious investors who want to generate income 
and seek long-term capital growth with lower carbon intensity than the broader market.

Minimizes the cyclical 
highs and lows of 
dedicated energy 
exposure by excluding 
energy sector1 and 
non-energy sector 
businesses that are 
materially exposed to the 
fossil fuel supply chain.

Seeks to benefit from the 
transition to a low-carbon 
economy by focusing on 
companies and corporate 
bond issuers that are less 
dependent on fossil fuels 
for their long-term 
success.

Considers ESG factors 
alongside fundamental 
analysis.

Targets high-quality 
businesses that offer a 
sustainable competitive 
advantage, industry 
leadership, financial 
strength and create 
value over time.

1 Energy sector as defined by GICS® Energy Sector for stocks and FTSE Energy 
Industry Group for corporate bonds. Renewable energy companies as 
defined by the portfolio manager are permitted in the low-carbon funds.

Scotia Low Carbon Global Balanced Fund 
aims to generate income and long-term 
capital growth, with lower carbon intensity 
than 50% of the FTSE Canada Universe 
Bond Index and 50% of the MSCI World 
Index (C$).11

11 This report contains certain information sourced from MSCI (MSCI information). The MSCI information may only be used for your internal use, may not 
be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices. 
None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of 
investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future 
performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire 
risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating 
any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, 
accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without 
limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential 
(including, without limitation, lost profits) or any other damages. (www.msci.com).

Scotia Low Carbon 
Global Equity Fund

A high-quality, low-carbon fund
Climate change is one of the key challenges of our time. The transition to a sustainable economy may 
present a broad array of financial risks and opportunities. Alongside the call for reduced dependency 
on fossil fuels globally, many investors are increasingly seeking ways to lower their portfolio’s carbon 
exposure without sacrificing investment results.

Scotia Low Carbon Global Equity Fund is part of Scotia Global Asset Management’s growing suite 
of ESG mutual funds.

At a glance

Target Asset Mix

Equity

Diversified across geographic regions, countries, market cap 
and sectors, excluding energy.

Portfolio Advisor 1832 Asset Management L.P.

Sub-Advisor Jarislowsky, Fraser Limited

Benchmark MSCI World Index (C$)

Risk Rating Medium-high

Time Horizon Long

Distribution Frequency Annually

Why invest?

Scotia Low Carbon Global Equity Fund is intended for environmentally conscious investors who want to generate potential 
long-term capital growth with lower carbon intensity than the broader market.

Minimizes the cyclical 
highs and lows of 
dedicated energy 
exposure by excluding 
energy sector1 and 
non-energy sector 
businesses that are 
materially exposed to the 
fossil fuel supply chain.

Seeks to benefit from 
the transition to a 
low-carbon economy by 
focusing on businesses 
that are less dependent 
on fossil fuels for their 
long-term success.

Considers ESG factors 
as part of a disciplined 
fundamental 
investment process.

Targets high-quality 
businesses that offer a 
sustainable competitive 
advantage, industry 
leadership, financial 
strength and create 
value over time.

1 Energy sector as defined by GICS® Energy Sector for stocks. Renewable 
energy companies as defined by the portfolio manager are permitted in 
the low-carbon funds.

Scotia Low Carbon Global Equity Fund 
aims to provide long-term capital 
growth with lower carbon intensity 
than the MSCI World Index (C$).

Why Invest?

Lowers the carbon 
intensity of a portfolio 
relative to the benchmark

Minimizes the cyclical highs 
and lows of dedicated 
energy sector exposure12

12  Energy sector as defined by GICS® Energy Sector for stocks and FTSE Energy Industry Group for bonds. Renewable energy companies as defined by 
the portfolio manager are permitted in the funds.

Benefits from exposure to 
quality businesses that are 
less dependent on fossil fuels 
for their long-term success

http://www.msci.com
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Scotia Low Carbon Canadian Fixed Income Fund

Weighted Average Carbon Intensity13
Weighted Average Carbon Intensity 
Fund holdings using available carbon intensity data as at September 30, 2022.

Tonnes CO2e / $M Sales (USD)

0 50 100 150 200

FTSE Canada
Universe Bond
Index 

Scotia Low Carbon 
Canadian Fixed 
Income Fund

42

172

Carbon Intensity = tCO2e/$M USD revenue. For Fund, data availability is 62.7% with 12.4% 
comprised of MSCI estimates; for benchmark, data availability is 34.9% with 12.5% comprised of 
MSCI estimates. Data Sources: JFL and MSCI. Emissions include Scope 1 and Scope 2 Emissions. 
Note that data availability is lower for bond funds because of the inclusion of government bonds.

76% lower

For Fund, data availability is 62.7% with 12.4% 
comprised of MSCI estimates; for benchmark, 
data availability is 34.9% with 12.5% comprised 
of MSCI estimates. Note that data availability is 
lower for bond funds because of the inclusion 
of government bonds.14

Scotia Low Carbon Global Balanced Fund

Weighted Average Carbon Intensity13Weighted Average Carbon Intensity 
Fund holdings using available carbon intensity data as at September 30, 2022.

Tonnes CO2e / $M Sales (USD)

0 50 100 150 200

Balanced 
Benchmark

Scotia Low 
Carbon Global 
Balanced Fund

75% lower31

123

Carbon Intensity = tCO2e/$M USD revenue. Balanced Benchmark is 50% MSCI World Index and 
50% FTSE Canada Universe. For Fund, data availability is 82.3% with 15.1% comprised of MSCI 
estimates; for benchmark, data availability is 67.4% with 10.1% comprised of MSCI estimates.  
Data Sources: JFL and MSCI. Emissions include Scope 1 and Scope 2 Emissions.

Balanced Benchmark is 50% MSCI World Index 
and 50% FTSE Canada Universe Bond Index. 
For Fund, data availability is 82.3% with 15.1% 
comprised of MSCI estimates; for benchmark, 
data availability is 67.4% with 10.1% comprised 
of MSCI estimates.14

Scotia Low Carbon Global Equity Fund

Weighted Average Carbon Intensity13

Carbon Intensity = tCO2e/$M USD revenue. For Fund, data availability is 100% with 17.5% 
comprised of MSCI estimates; for benchmark, data availability is 99.9% with 7.8% comprised of 
MSCI estimates. Data Sources: JFL and MSCI. Emissions include Scope 1 and Scope 2 Emissions.

Weighted Average Carbon Intensity 
Fund holdings using available carbon intensity data as at September 30, 2022.

Tonnes CO2e / $M Sales (USD)
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MSCI World
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Scotia Low 
Carbon Global 
Equity Fund

25

105

76% lower

For Fund, data availability is 100% with 17.5% 
comprised of MSCI estimates; for benchmark, 
data availability is 99.9% with 7.8% comprised 
of MSCI estimates.14

13 Carbon Intensity = tCO2e/$M USD revenue. Data Sources: JFL and MSCI. Emissions include Scope 1 and Scope 2 Emissions.

14 Fund holdings using available carbon intensity data as at December 31, 2024.
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Scotia Responsible Investing ETFs

Scotia Responsible Investing ETFs are a suite of ESG exclusion funds that provide a simple, transparent, and low-cost 
approach for investors seeking a responsible foundation for their portfolio. The suite includes four core asset-class building 
blocks that offer broad market exposure coupled with the exclusion of significant involvement in defined sectors as well as 
considerations of gender equality and GHG emissions reduction.

SRIB Scotia Responsible Investing Canadian Bond Index ETF

SRIC Scotia Responsible Investing Canadian Equity Index ETF

SRIU Scotia Responsible Investing U.S. Equity Index ETF

SRII Scotia Responsible Investing International Equity Index ETF

Screening approach:

Each ETF tracks a responsible index screened by a set of responsible investment criteria defined by the index provider.

Fossil fuels
• Excludes companies materially involved in fossil fuel exploration, production, distribution, and servicing

• Includes activity-based screens that eliminate companies with material exposure to coal mining, oil sands, 
and hydraulic fracturing production

Carbon intensity
• Carbon screen removes companies with the highest carbon intensity

• Top 25% of emitters in each sector are excluded

Controversies
• Norms-based screen excludes companies with alleged or verified failure to respect international norms 

(e.g., human rights, environmental challenges, corruption)

• Activity-based screen eliminates companies with material exposure to a range of controversial business 
activities (e.g., controversial weapons, gambling, alcohol, tobacco)

• Excludes companies with no female representation in key decision-making positions

With a clearly defined approach to exclusions, Scotia Responsible Investing ETFs seek to allow investors to align their 
investments and their values.
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MD Fossil Fuel Free FundsTM

The MD Fossil Fuel Free Funds™ seek to avoid investments in companies extracting, transporting or processing fossil fuels.

MD Fossil Fuel Free Bond Fund invests in a variety of Government of Canada, provincial, municipal, corporate and 
asset-backed bonds with mid to long terms of maturity. The fund will follow a fossil fuel free investment strategy.

MD Fossil Fuel Free Equity Fund invests primarily in a diversified portfolio of equity securities that are appropriate for a 
fossil fuel free investment strategy. The fund may also invest in companies that provide solutions to the problems caused 
by using fossil fuels.

The funds seek to avoid investments in:
• Companies involved in oil and gas refining, marketing, storage & transportation 

• Oil, gas, coal and consumable fuels producers 

• Energy equipment and energy services companies 

• Companies that have significant involvement in transporting fossil fuels and the fossil fuel transportation infrastructure 

• Companies in the utilities sector that have significant involvement in the fossil fuel industry

MD Fossil Fuel Free Funds™ is a trademark of The Bank of Nova Scotia, used under licence.
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Tangerine Socially Responsible Global Portfolios

Tangerine Socially Responsible Global Portfolios are mutual funds made up of a diversified mix of fixed income and/or 
equity ETFs that invest in securities located around the world and are filtered using socially responsible investment criteria.

Tangerine Balanced Income SRI Portfolio – target asset mix is 70% fixed income and 30% equities.

Tangerine Balanced SRI Portfolio – target asset mix is 40% fixed income and 60% equities.

Tangerine Balanced Growth SRI Portfolio – target asset mix is 25% fixed income and 75% equities.

Tangerine Equity Growth SRI Portfolio – target asset mix is 100% equities.

Screening approach: 

The portfolios avoid companies based on the following criteria:

Controversial 
business activities

Companies that 
are perceived to be 

generating a material 
level of revenue 

from controversial 
business activities.

Carbon intensity

Companies ranking 
in the top 25% of 

their sector for the 
most carbon intense 

(CO2/Revenue) 
manufacturing 

practices.

Gender 
representation 

Companies 
with no women 

representation in 
key decision-making 

positions. 

Established norms

Companies with 
alleged or verified 
non-compliance 
with established 

international norms 
(e.g. anti-corruption 

plus human, labour & 
environmental rights).

Controversial 
weapons 

Companies with 
verified ongoing 
involvement in 
controversial 

weapons.
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Scotiabank 
Truth &  
Reconciliation 
Action Plan

October 2024

Mukluks by Métis artisan Heidi Houle, member of the Paddle Prairie Métis 
Settlement in Alberta 

Photos by Métis photographer Faithe McGuire, member of the Paddle Prairie Métis 
Settlement in Alberta

Illustrations created by Ojibwe graphic designer Joshua Hunt from Migisi 
Sahgaigan (Eagle Lake) in Treaty 3 

Inclusion initiatives
Scotiabank is committed to ongoing efforts to build a more diverse, equitable and inclusive workplace. 
Scotiabank’s Diversity, Equity, and Inclusion Representation Goals aim to increase the diversity of the 
employee population in Canada by 2025, with a focus on Black People, Indigenous Peoples, People of 
Colour, People with Disabilities, 2SLGBTQIA+ People, and Women.

You can read more about Scotiabank’s Global Inclusion 
strategy in the Scotiabank 2024 Sustainability report 
(pages 47-75).

In 2024, Scotiabank was named World's Best Bank for 
Corporate Responsibility by Euromoney. Financial 
institutions were evaluated on their commitment 
to fostering inclusion and belonging, reducing the 
environmental impact of operations, and implementing 
innovative and effective initiatives to strengthen local 
communities. Euromoney recognized Scotiabank with 
both the Global and North America awards, noting the 
Bank's progress and integration of ESG goals into business 
line priorities, our efforts in developing a Truth and 
Reconciliation Action Plan, our approach to climate 
change, and our signature ScotiaRISE™ community 
investment program.

ScotiaRISE RISE

ScotiaRISE is Scotiabank’s 10-year, $500 million 
commitment and social impact strategy that 
strengthens economic resilience by helping to remove 
the barriers that keep disadvantaged groups from fully 
realizing their potential. Scotiabank strategically invests 
in three focus areas: Education, Employment and 
Newcomer Support, including programs that address 
newcomer economic inclusion, Indigenous culture and 
language reclamation, and urgent and basic needs, 
such as improving access to basic supports like food 
and water, shelter, and medical care. Since program 
inception in 2021, ScotiaRISE has invested $102 million 
in funding globally for 200 organizations, helping 
individuals and disadvantaged groups at 1.6 million 
critical moments in time.

Scotiabank Truth  
& Reconciliation 
Action Plan15

15 Mukluks by Métis artisan Heidi Houle, member of the Paddle Prairie Métis Settlement in Alberta. Photos by Métis photographer Faithe McGuire, member of 
the Paddle Prairie Métis Settlement in Alberta. Illustrations created by Ojibwe graphic designer Joshua Hunt from Migisi Sahgaigan (Eagle Lake) in Treaty 3.

Truth and Reconciliation Action Plan

Scotiabank released its first Truth & Reconciliation Action Plan in October 2024, 
outlining 37 commitments designed to progress reconciliation with Indigenous 
Peoples in Canada. 

Scotia GAM is pleased to take a central role in Commitment #35 – understanding 
investment considerations that support Indigenous Peoples – through training our 
Investment Team and awareness building. 

A working group was established quickly to discuss how meaningful training content 
could be developed to understand the investment considerations related to 
Indigenous Peoples, which may include understanding and upholding Indigenous 
Rights, investment opportunities for supporting First Nation, Inuit, and Métis economic 
development projects and independent businesses, and assessing impacts to 
Indigenous Peoples.

We are working toward a Q4 timeline and look forward to updating you in our next report.

™ Trademark of The Bank of Nova Scotia, used under licence.

https://www.scotiabank.com/content/dam/scotiabank/corporate/Documents/2025/Scotiabank_2024_Sustainability_Report_Final.pdf
https://www.scotiabank.com/content/dam/scotiabank/canada/common/truth-reconciliation/Truth-and-Reconciliation_Action-Plan_English.pdf
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Scotiabank was proud to be recognized as one of the 
Best Workplaces in Canada™ for the fifth consecutive 
year, for executive gender diversity in Canada on 
The Globe & Mail’s Women Lead Here list for the fourth 
consecutive year. Additionally, Scotiabank was pleased 
to be named as one of Canada’s Best Diversity Employers 
2024 by Mediacorp Canada for the third consecutive year. 
The award recognizes employers across Canada with 
exceptional workplace inclusive programs.

One example of fostering inclusion and belonging 
for all includes ongoing updates to Scotiabank’s
Global Inclusive Standards of Care for employee benefits 
in 2024 to provide a more consistent experience for 
employees, with a focus on closing healthcare gaps 
for women and members of the 2SLGBTQIA+ community 
in Canada.

Scotia GAM’s efforts are closely aligned with the practices, 
goals and ambitions of Scotiabank, and we aspire to be 
Canada’s leader in attracting, growing, and retaining talent, 
and creating an inclusive culture where employees can 
bring their authentic selves to work. 

In 2020, we issued a Scotia GAM statement on inclusion 
that we proudly stand behind, and, in 2024, we further 
intensified our efforts toward inclusion in all key areas.

https://www.scotiabank.com/corporate/en/home/media-centre/media-centre/news-release.html?id=4132&language=en#:~:text=Scotiabank%20chosen%20as%20one%20of,Great%20Place%20to%20Work%C2%AE.
https://www.scotiabank.com/corporate/en/home/media-centre/media-centre/news-release.html?id=4010&language=en
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Scotia GAM statement on inclusion

As one of the leading investment firms in Canada,  
Scotia GAM recognizes that it has a responsibility  
to take a leadership role in the advancement  
of inclusion. Significant inequities exist both in  
Canada and globally. To address these inequities,  
we are committed to furthering our efforts – in the  
corporate culture we foster, in the communities  
in which we operate, and in the companies in  
which we invest.

We will focus, but not limit, our efforts on: 

1. Expanding our efforts internally to address  
barriers to entry by adopting hiring practices  
in Canada that create and systematize a more  
diverse pool of candidates. 

2. Improving inclusion practices internally in Canada 
by collecting and monitoring data, heightening  
awareness across the organization, and providing 
ongoing education opportunities.

3. Expanding our reach to build and sustain a robust 
pool of diverse and inclusive professional talent  
in Canada that engages employees throughout their 
career journey. 

4. Reviewing the diversity disclosures across the 
companies in which we invest – as we recognize a 
connection between diversity and long-term company 
financial performance over time.

We commit to continually reviewing and evolving our 
approach to bring about a more inclusive investment 
landscape and community in Canada now – and  
in the future.

Building an inclusive talent pool

Representation in the asset management industry continues to be an area of focus. For example, the representation 
of women on Investment Teams in Canada is 13.7%.16 Scotia Global Asset Management’s Investment Team is markedly 
higher at 20%17 – but we recognize there is still more work to be done to increase the representation of women and 
other underrepresented groups through retaining the diverse talent we have and increasing representation across all 
groups in Canada.

16 Source: Mercer Insights; Diversity Dressing – Progress Evaluation, as at December 1, 2022.
17 Source: Scotia GAM Investment Team, as at November 2023.

Jim Morris, Senior Vice President and Head, Investment Management of Scotia GAM, has led a range of key initiatives to 
create and grow an inclusive talent pipeline in Canada. Jim spent the last three years partnering with Western University’s 
Ivey Business School as a member of the Advisory Committee on the Women in Asset Management Program in Canada.

This program, of which Scotia GAM is a proud Benefactor Sponsor, aims to increase the representation of women in asset 
management in Canada with the goals of:

• informing women of the diverse asset management career options and enabling them to secure employment;

• increasing the number of women in the Canadian asset management industry; and

• building a network of women leaders in the industry that can mentor other women.
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In the summer of 2024, Scotia GAM welcomed its third 
cohort of women interns for a 10-week paid internship on 
the real-world experience of running money. The interns, 
who were placed on various Canadian Investment Teams, 
found the program inspiring and rewarding. Interest in 
pursuing a role in the industry peaked, including among 
those interns pursuing interdisciplinary studies.

Scotia GAM strongly advocated for the Women in Asset 
Management Program to include participants from other 
Canadian universities, and in 2024, the program was 
extended nationwide.

Candidates who participate in the Women in Asset 
Management Program will be one stream considered 
for the in-house Analyst Rotation Program in Canada 
that Jim spearheaded in 2019 to hire highly qualified new 
graduates from underrepresented groups. Participants 
undergo a two-year rotational training program with a 
range of Investment Teams before being offered full-time 
positions. The first group of analysts was placed as 
full-time analysts across our Investment Team and the 
program continued into 2024.

Scotia GAM also participated in the Scotiabank Expedition 
Program in Canada, a Women in Leadership Development 
initiative that engages women with advanced degrees to 
spend time working in various areas of Scotiabank. One 
analyst successfully completed her six-month term. 
A second analyst started her term near the end of 2023. 
Two additional analysts from this program worked with 
the Investment Team for six-month periods. 

In 2024, Jim was appointed to Chair of the Global Wealth 
Management (GWM) and Global Insurance Inclusion 
Council and as the GWM representative on the all-Bank 
Inclusion Council. He is committed to continuing his own 
education to understand the unique perspectives and 
lived experiences of all individuals.

Jim has made it a priority to reach individuals at earlier 
stages in their lives as well. He has been an active 
supporter of Trust 15, a charitable organization that 
provides youth in the underserved neighbourhood of 
Rexdale/North Etobicoke in Ontario “with programs that 
promote and facilitate positive behaviour, creative 
expression, and cooperative working skills,” according 
to the charity. 

Jim has led full-day annual mentorship sessions for many 
years in Scotia GAM’s downtown Toronto offices (and 
online during COVID-19) for at-risk high school students, 
bringing in executives from across the Bank in a range 
of fields to provide valuable education in finance, portfolio 
management, trading, law, marketing, and sales, ensuring 
a more inclusive influence in the Canadian asset 
management industry. 

While the programs in place are contributing to a more 
inclusive playing field in Canada for future portfolio 
managers, traders and analysts, Jim recognizes there is 
more to be done to fulfil our responsibility to progress 
inclusion in Canada, which in turn will fuel our culture of 
diversity of thought and debate to help spur the best 
investment outcomes for clients.
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“

“

“

My time with the Scotia GAM Investment Team as an AI and Quant Research Analyst has provided me a great 
opportunity to cultivate a robust skillset, lead the adoption of modern technological tools such as GenAI and 
deliver value to the business team. Collaborating with peers and senior leadership and solving problems 
together helped me build relationships that have been supportive in my professional journey. I’m excited to 
be working here and contributing to the spirit of innovation, leading to change in how investors generate 
returns for clients.”

Tanvi Gupta
AI and Quantitative Research Analyst

“After 13 months in the Scotia GAM rotation program, I can confidently say it is a highly rewarding experience 
that pushes you to reach your full potential. I developed essential technical and soft skills that established a 
strong foundation for my career as an investment analyst. The most valuable aspect was learning from some 
of the country’s top investment professionals, who provided consistent encouragement and support 
throughout the program.

Yulia Shin
Rotation Analyst, Credit Research

“The Women in Asset Management (WAM) program was a truly transformational experience, offering me 
invaluable mentorship within a supportive learning environment. The professional guidance and feedback 
I received helped me develop and apply my skills, making it an outstanding opportunity to learn and advance 
my understanding of finance. This experience expanded my knowledge, strengthened my presentation skills, 
and gave me the confidence to pursue a career in the industry.”

Grace Donald
Women in Asset Management (WAM) intern, Credit Research
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Living our values

Our inclusion efforts are shaped by our intention to foster 
a supportive, respectful, and inclusive environment where 
employees can bring their authentic selves to work – and 
we increasingly find ways for this culture to permeate our 
business, with the support of our senior leadership team.

Scotia GAM created a Committee in 2020 to help cultivate 
this inclusive environment, and in 2024, a new Chair was 
appointed for a two-year tenure, with a new roster of 
Committee members from a range of backgrounds 
representing different areas of the business. Committee 
initiatives for 2024-2025 include: strategic support and 
participation in sponsorship and mentorship programs 
and ongoing representation on a council of bank-wide 
employee resource groups.

In 2024, Scotiabank Global Wealth Management ran the 
second cohort of the Global DEI Sponsorship Program, 
piloted by GWM in 2022, and subsequently rolled out 
across the Bank’s Canadian operations.

Scotia GAM was an integral contributor to the program 
for both cohorts. The program focused on building the 
next generation of leaders – by creating advancement 
opportunities for high-performing individuals. Data on 

the first cohort was extremely positive. All protégés (100%) 
received a promotion or an expanded mandate in the 
eight months following the conclusion of the program 
and 92% said it had a positive impact on their career 
and professional development. Every protégé said they 
would recommend the program to their peers.

The Uplift Program in Canada was created in Scotia GAM 
and subsequently expanded across Global Wealth 
Management to increase inclusion by developing existing 
top talent while expanding and expediting our talent 
pipeline. The program provides senior level mentorship 
for a small cohort of women in Canada and focuses on 
providing deep network connections and long-term career 
development through a framework of learning deliverables 
and workshops over the course of eight months. There 
have now been 46 women who have benefited from the 
program – the inaugural cohort began in October 2020, 
and the fifth began in 2024 – with graduates providing peer 
support on an ongoing basis. Each year, the program looks 
for opportunities to maximize mentee opportunities across 
the Canadian and Global Wealth Management business.
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Diversity disclosure industry analysis

Scotia GAM’s Investment Team has continued its work 
on developing a comparative analysis of the diversity 
disclosures of the companies in which it invests. The initial 
focus in 2022 was on Canada’s Big six banks and six large 
U.S banks and in 2023 the analysis was expanded to 
selected North American Consumer companies. Research 
continued in 2024, with year-over-year comparisons 
across North American banks and Consumer companies. 
As we continue our research in this area, we plan to expand 
to other additional North American sectors in 2025 and will 
report back on our findings in the next report. 

We looked at both diverse representation across key metrics 
and analyzed HR initiatives as a proxy for culture and HR 
engagement on inclusion initiatives. 

For the second consecutive year, research revealed that 
North American banks had a higher diverse representation 
across most key metrics assessed.

The tables below show a summary of the 2024 
analysis conducted. We selected a subset of North 
American Consumer Staples companies based on our 
assessment on the comparability of their public disclosure.

Board and Employee demographics representation 

Metric North American Banks 
Peer Average (#)

North American Consumer 
Staples Peer Average (#)

Women on Board of Directors 43 34

Women in Senior Management Roles 42 36

Women in Executive Roles 35 46

Equity-Deserving Groups in Senior Management Roles18

18  Senior Management roles include Senior Manager, Departmental Head, Director and Vice President positions. Executive roles include Senior 
Vice President, Executive Vice President, C-suite and more senior positions.

29 13

Equity-Deserving Groups in Executive Roles19

19  Equity-Deserving Groups include individuals that identify as Black, Hispanic, Asian, and Multiracial.

21 24

HR initiatives (as a proxy to measure culture) 

Metric North American Banks 
Peer Average (#)

North American Consumer 
Staples Peer Average (#)

Women-Focused Initiatives 93 26

Equity-Deserving Groups Initiatives 105 77

Indigenous Initiatives 57 12

Talent Recruitment Programs Targeting Diverse Representation 17 26

Diversity-Focused Councils 10 12

As our Scotia GAM Statement sets out, we are committed to furthering our inclusion efforts in all key aspects – in the 
corporate culture we foster, and in the companies in which we invest.
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 Active engagement with key responsible 
investment organizations 
Scotia GAM continues to take a leadership role in the industry by actively engaging with key 
responsible investment-focused organizations. These organizations help shape policy and 
influence capital markets to address a range of societal challenges. We are selective about the 
industry organizations we join to ensure high-quality engagement and that we are comfortable 
with the initiatives the organizations are pursuing.

Principles for Responsible Investment (PRI)

Scotia GAM is a signatory to the United Nations-backed PRI, one of the world’s leading proponents of responsible 
investment. The PRI outlines key commitments for signatories to support the development of a more sustainable 
global financial system through the incorporation of ESG issues into investment decisions. Scotia GAM continues 
to be an active voice in the organization to help influence the strategic direction it follows in the future.

https://www.unpri.org/
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Canadian Coalition for Good Governance (CCGG)

The CCGG is a prominent corporate governance 
organization in Canada, well positioned to effect change as 
an important voice of institutional shareholders investing in 
Canadian public equities. The CCGG provides guidance to 
Canadian companies regarding best practices to ensure 
effective communications with shareholders. The Chair 
of Scotia GAM’s ESG Investment Committee is a member 
of the Environmental and Social (E&S) Committee, created 
to provide best practice guidelines on E&S matters through 
a governance lens.

CFA Institute

The CFA Institute provides the premier global investment 
designation, the CFA Charterholder program, and it is 
also one of the world’s most influential voices in global 
capital markets. The CFA Institute has developed ESG 
disclosure standards for investment productions, which 
have helped provide a consistent framework to facilitate 
comparison of different investment products on their 
ESG-related attributes.

Climate Engagement Canada20

20 Logo used with permission from CEC.

Scotia GAM is a founding member of Climate Engagement 
Canada (CEC), a finance-led initiative that drives dialogue 
between the financial community and corporate issuers 
to promote a just transition to a net-zero economy. 

International Financial Reporting Standards Foundation

The IFRS Foundation is a not-for-profit corporation that sets 
global accounting standards for the financial statements of 
public companies, giving investors confidence that they can 
rely on financial statements to make informed investment 
decisions. The IFRS Foundation has developed a parallel set 
of sustainability-reporting standards to complement existing 
financial reporting rules. Scotia GAM has engaged 
throughout the process with detailed feedback.

Responsible Investment Association (RIA)

The RIA is focused on education, policy advocacy, and 
supporting the development and integrity of the industry. 
RIA members include asset managers, asset owners, 
advisors, and service providers who support the promotion 
of responsible investment in Canada’s retail and 
institutional markets.

https://ccgg.ca/
https://www.cfainstitute.org/
https://climateengagement.ca/
https://www.ifrs.org/
https://www.riacanada.ca/


 

Looking ahead
At Scotia GAM, we strive to enrich clients’ financial futures with investment solutions, delivered in partnership with 
comprehensive wealth advice.

We consider ESG factors, where applicable, throughout our business to deliver long-term value to our clients. This 
includes active engagement with a wide range of stakeholders, deep in-house research, active involvement from our 
portfolio managers, dedicated oversight from our ESG Investment Committee, the launch of dedicated responsible 
investment solutions, and examining our own corporate social responsibility practices.

As we look ahead, we are dedicated to continual progress in all these areas – to best serve our clients’ financial goals and 
the futures of those around us.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments and ETFs. Please read the prospectus 
before investing. Mutual funds and ETFs are not guaranteed, their values change frequently and past performance may not be repeated.
Scotia Global Asset Management® is a business name used by 1832 Asset Management L.P., a limited partnership, the general partner of which is wholly owned 
by The Bank of Nova Scotia. This document has been prepared by Scotia Global Asset Management and is provided for information purposes only. Views 
expressed regarding a particular investment, economy, industry or market sector should not be considered an indication of trading intent of any of the mutual 
funds managed by 1832 Asset Management L.P. Views expressed regarding a particular company, security, industry or market sector are the views of the writer 
and should not be considered an indication of trading intent of any investment funds managed by Scotia Global Asset Management. These views should not 
be considered investment advice, nor should they be considered a recommendation to buy or sell. These views are subject to change at any time based upon 
markets and other conditions, and we disclaim any responsibility to update such views.
To the extent this document contains information or data obtained from third party sources, it is believed to be accurate and reliable as of the date of 
publication, but Scotia Global Asset Management does not guarantee its accuracy or reliability.
Jarislowsky, Fraser Limited (JFL Global Investment Management) is a wholly owned subsidiary of The Bank of Nova Scotia (“Scotiabank”) and operates as a distinct 
business. Its investment management approach and decision-making process are independent from Scotiabank and its other asset management businesses.
® Registered trademarks of The Bank of Nova Scotia, used under licence. 25
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