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ESG 
Meeting Objectives 
Each of our sustainable funds is evaluated on an ongoing 
basis in terms of meeting our ESG objectives. Here are 
some key considerations and questions: 
 
We first analyze companies on an absolute basis - e.g. 
Has the company's ESG profile improved over time? 
 We do this through fundamental analysis - e.g. 

Reviewing public documents and researching ESG 
policies & practices 

 We also incorporate third-party research from 
companies such as Glass Lewis and data from 
reputable providers such as Sustainalytics, S&P, 
Bloomberg and Refinitiv 

 The aforementioned steps help to inform us about 
how to best vote proxies in accordance with our 
ESG policy 

 
We then analyze them on a relative basis - e.g. How 
does the company's ESG profile compare to those of its 
peers? 
 In addition to integration, we rely on quantitative 

screening to ensure we avoid companies that 
operate in ethically-contentious industries and 
highlight ESG leaders across geographies, sectors 
and themes 

 We also consider ESG rate of change because 
smaller / less established companies may not have 
the resources to accurately convey their ESG 
capabilities  

 After we decide to invest in a company, we continue 
to monitor its progression while keeping track of any 
ESG controversies that may arise 

 
All of the above are meant to help us achieve high and 
improving portfolio-level ESG metrics which are then 
compared to relevant benchmarks. 
 
Portfolio Activity 
Segro 
During the period, the portfolio manager increased the 
exposure to Segro, a leading European REIT that 
specializes in warehousing and light industrial 
properties, in the Sustainable Real Estate fund. Segro is 
among the UK’s most environmentally friendly trading 
estates and has pledged to achieve net zero emissions 
by 2030 through reducing its carbon footprint from its 
development and operational activities. In its latest 
refurbishment project, Segro has invested in solar 
panels, energy-efficient lighting, green roofs, and 
sustainable construction materials, underlining its 
commitment to sustainability.  
 

Proxy Voting 
Holcim Ltd 
In May 2023, the portfolio manager voted against 
Holcim’s compensation report, rejecting the company’s 
proposal to award executive management the highest 
possible bonus for fiscal year 2024. The company 
reported 8 fatalities during the year which the portfolio 
manager believes the company should be held 
accountable for. The portfolio manager held executive 
management accountable for the company’s dismal 
safety performance that resulted in 8 fatalities throughout 
the year. 
 
Engagement 
Choice Properties 
In 2023, the portfolio manager met with the company’s 
management team to review the company's business 
and environmental, social, and governance (ESG) 
initiatives. During the meeting, the company outlines its 
ESG aspirations and noted was the first REIT in Canada 
to commit to a net-zero target. The company recently 
hired a director of social impact and is taking on many 
initiatives to reduce the environmental impact of its 
operations by using LED lightbulbs and piloting retrofits 
to insulate the sides of buildings.  
 
Unconventional Names 
Segro 
Upon initial observation, Segro, a real estate investment 
trust focused on logistics and warehousing, might not 
appear to align with ESG values. However, after delving 
deeper, it becomes evident that Segro plays a significant 
role in promoting sustainability and environmental 
responsibility. The company develops and manages 
modern logistics properties designed with energy 
efficiency in mind, incorporating sustainable features 
such as solar panels, rainwater harvesting systems, and 
LED lighting. It actively supports the transition to greener 
transportation and has pledged to achieve net zero 
carbon emissions from its operations and developments 
by 2030, and from its entire portfolio by 2050. 
Furthermore, Segro actively engages with tenants to 
encourage responsible behavior across its properties. 
 
Recent Developments 
On April 11, 2023, the Fund received approval from the 
Toronto Stock Exchange to make a normal course issuer 
bid for its units. The notice of intent (the “Notice”) enables 
the Fund to purchase up to 226,704 units, being 10% of 
the public float of the units, during the 12 month period 
from April 13, 2023 to April 12, 2024. Unitholders may 
obtain a copy of the Notice, without charge, by contacting 
the Fund. 
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As at June 20, 2023, the Fund terminated the securities 
lending agreement with RBC Investor Services Trust and 
exited the securities lending program. There were no 
securities loaned or collateral held at the time of 
termination of the agreement. 
 
On July 24, 2023, TSX Trust Company became the 
transfer agent & registrar for the Fund.  
 
Financial Highlights 
Total Equity is calculated in accordance with 
International Financial Reporting Standards (“IFRS”). 

 
“Net Asset Value” is calculated in accordance with 
section 14.2 of National Instrument 81-106 “Investment 
Fund Continuous Disclosure” (“NI 81-106”) and is used 
for transactional pricing purposes.  
 
The following tables show selected key financial 
information about the Fund and are intended to help you 
understand the Fund’s financial performance for the 
indicated period. Ratios and Supplemental Data are 
derived from the Fund’s Net Asset Value. 
 

 

 
(1) This information is derived from the Fund’s audited annual financial statements and unaudited interim financial report. 
(2) Total Equity and distributions are based on the actual number of units outstanding at the relevant time. The increase (decrease) from 

operations is based on the weighted average number of units outstanding over the financial period. This schedule is not a 
reconciliation of Total Equity since it does not reflect unitholder transactions as shown on the Statements of Changes in Equity and 
accordingly columns may not add. 

(3)   Distributions were paid in cash/reinvested in additional units of the Fund, or both. 
(4) For the period March 30, 2022 (date of commencement of operations) to December 31, 2022. 
(5) For the six-month period ended June 30, 2023, as applicable. 

 
*Initial issue price, net of agents’ fees and initial issue costs. 
  

The Fund’s Total Equity per Unit(1)   

 June 30, 2023(5) 
December 31, 

2022(4) 
Total Equity, Beginning of Period $   7.70 $   9.40* 
INCREASE (DECREASE) FROM OPERATIONS:   
Total Revenue 0.17 0.18 
Total Expenses  (0.17) (0.21) 
Realized Losses for the Period (0.43) (0.01) 
Unrealized Gains (Losses) for the Period 0.75 (1.39) 
Transaction Costs on Purchase and Sale of Investments - (0.01) 
TOTAL INCREASE (DECREASE) FROM OPERATIONS(2) 0.32 (1.37) 
DISTRIBUTIONS:   
Return of Capital 0.25 0.33 
TOTAL DISTRIBUTIONS(3) 0.25 0.33 
Total Equity, End of Period $   7.77  $   7.70  



























Income Tax Act











Independent Review Committee for Investment 
Funds
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