
Secretariat 
845 Sherbrooke Street West, Room 313 
Montreal, Quebec, H3A 0G4 
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TO: Senate 

FROM: Ms. Edyta Rogowska, Secretary-General 

SUBJECT: Open Discussion on CAMSR Report Recommendations and Implementation 
Plan (2019-2020) 

DATE:  April 19, 2022 

DOCUMENT #:  D21-57 

ACTION  INFORMATION      APPROVAL/DECISION 
REQUIRED: 

ISSUE: Background documents and discussion questions in support of the open 
discussion are provided. 

BACKGROUND 
& RATIONALE: 

The Steering Committee recommends that Senate hold an open discussion on 
the CAMSR Report Recommendations and Implementation Plan.  Please see 
the Report of the Steering Committee for more information. 

The open discussion will be preceded by a presentation from the Chief 
Investment Officer and Treasurer and the Chair of the Board’s Investment 
Committee relating to the implementation plan contained in the CAMSR 
Report that was adopted by the Board of Governors in April 2020.  

The Presentation is attached as Appendix A. The 2021 Report on Socially 
Responsible Investing is attached as Appendix B. 

Following the presentation, Senators will be able to ask questions and engage 
in an open discussion on the topic. 

PRIOR 
CONSULTATION: 

The open discussion topic was selected by the Steering Committee. 

SUSTAINABILITY 
CONSIDERATIONS 

N/A 

IMPACT OF 
DECISION AND 
NEXT STEPS 

Follow-up action may result from the open discussion. 

MOTION OR 
RESOLUTION  
FOR APPROVAL: 

N/A 

APPENDICES: Appendix A: Presentation on McGill’s Investment Strategy 
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Endowment | Investment Framework

McGill Investment Pool (MIP) Market Value

$2.0B
As at December 31, 2021

9 individualized mandates, $793M
• Daily liquidity
• Custom designed for McGill

15 pooled funds, $858M
• Daily or monthly liquidity
• Invested alongside other investors

44 private funds, $386M
• No liquidity; minimum investment period
• Invested alongside other investors

Characteristics of the investment mandates
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Context: Overview of Process and Decisions

The Senate adopted a resolution “to inform the Board, through the Principal, that it 
favours, in principle, a move to divest the endowment from all companies whose 
primary business is the extraction, distribution, and/or sale of fossil fuels; and from 
all mutual funds that invest in such companies.”

September 2018

McGill’s Board of Governors (BOG) received the resolution on divestment from Senate.October 2018

BOG referred the resolution to the Committee to Advise on Matters of Social 
Responsibility (CAMSR) for further study.

CAMSR held 13 meetings to:
• Review data, reports and publications touching on a number of topics 

including climate change, divestment, and Socially Responsible Investing 
(SRI). 

• Consult with the University community, including from Senate via its two 
elected representatives, who met with CAMSR on the matter

• Consult subject matter experts

In November 2019, the BOG and CAMSR members participated in a meeting 
organized by the McGill Association of University Teachers.
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Context: Overview of Process and Decisions (continued)
December 2019

CAMSR submitted a report to the BOG recommending that the BOG mandate the Investment 
Committee to undertake six actions (recommendations # 1-6) with respect to:
1. Decarbonization
2. Impact investing
3. Screening
4. Engagement
5. ESG Integration
6. Annual Reporting

CAMSR also recommended that the BOG review SRI practices on a five-year basis 
(recommendation #7) and that the University take a leadership role in evaluating and 
promoting, in collaboration with peer universities, policies and best practices in the area of 
SRI (recommendation #8).

The BOG approved these recommendations,  on the understanding that an implementation 
plan supporting their operationalization would be presented to the Board in April 2020. 

April 2020 CAMSR, in collaboration with the Board’s Investment Committee, developed a plan 
for their implementation, which was presented to and approved by the Board on 
April 23, 2020.

The Board’s implementation plan takes into account the mission of the University and the fiduciary duties of the 
Board. The plan fully supports McGill’s priorities in socially responsible investing and sustainability, and 

promotes the sound governance and trusteeship of the University’s endowment.

For more information, please see: https://www.mcgill.ca/boardofgovernors/committees-0/board-standing-committees/social/progress-report

https://www.mcgill.ca/boardofgovernors/committees-0/board-standing-committees/social/progress-report
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Endowment| Commitments status – Dec 2021

The 2020 SRI Report was published on McGill’s website in 2021 and 
submitted to Senate via the Board report on May 12, 2021.

The 2021 SRI Report will be presented to McGill’s BOG on April 21, 2022.

2. Impact Investment

3. ESG Integration

4. Engagement

5. Negative 
Screening

6. Reporting

7. SRI Review

8. Institutional 
Leadership

1. Decarbonization



In progress
Target: Minimum 33% less carbon 
intensive than its benchmark, on a 
consistent basis, by 2025 (listed equity 
portfolio).

Status: The MIP listed equity 
portfolio stands at 30% below 
benchmark, ahead of the projected 
reduction expected at that point in 
time.

Target: Minimum of 5% by 2025. 

Status: Including unfunded 
commitments1, 5.0% of the MIP’s 
assets are impact investments, 
already on target with the 2025 
objective.

McGill’s University 
Advancement continued their 
branding efforts to increase 
investments in the fossil fuel 
free fund.

Participation in SHARE’s UNIE program.

Status: ESG integration by managers: 99%

In 2021, McGill hired a 
Governance, Compliance & 
ESG Analyst and presentations 
were made to the Climate 
Charter Technical Committee, 
Bishop’s University and the 
McGill community.

The SRI report is presented 
to the Board of Governors 
and published annually.

A review of the current SRI 
practices has been added 
to the Board of Governors’ 
calendar of business in 
Spring 2025.

Statement of Investment Policy was 
amended in June 2020 to reflect ESG 
goals and objectives.













1 Money that has been legally engaged by McGill towards private funds but not deployed yet. In general, commitments in private funds are deployed over a one to five year period.
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Endowment| Absolute Carbon Reduction
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Listed Equity Portfolio Carbon Footprint

70

53% 
absolute 
reduction

95

Note: equivalencies calculated with the Environmental Protection Agency GHG Equivalencies Calculator, using an approximate MIP listed equity portfolio average 
value of $1000M. 

The carbon emissions of the MIP 
listed equity portfolio have 

decreased by 53% from 
September 2019 to December 

2021.

This decrease is equivalent to 
approximately 78,000 tCO2e, or

16,807 gasoline-
powered passenger 

vehicles driven 
for one year!Strategy Not Selected:

Selling all holdings in                                             
The Carbon Underground 

200TM List (Sept-2019)

130

AN EFFECTIVE 
RESULT ORIENTED 

APPROACH



McGill’s action plan toward carbon reduction is focusing on scope 1
and 2 emissions. Unlike scope 1 and 2 emissions, few companies
monitor and disclose their scope 3 emissions.

Endowment| Carbon Reduction Strategy

Carbon footprint is a measure that uses the company’s carbon dioxide (CO2) emissions, which best tracks
the gases that trap heat in the atmosphere labeled as greenhouse gases (GHG). The GHG Protocol’s
Corporate Accounting and Reporting Standard defines the commonly used “scopes” framework to
categorize companies’ emissions:

Scope 1, 2 and 3 Carbon Emissions

McGill has committed to reducing the carbon emissions of the MIP public equity portfolio in order to 
achieve and sustain, by 2025, a 33% carbon emissions reduction of the MIP public equities relative to 

the MIP public equities benchmark

Scope 1
All direct emissions from sources 
owned or controlled by the 
company

Scope 2
Indirect GHG emissions from 
consumption of purchased 
electricity, heat or steam

Scope 3
Other indirect emissions that occur 
from sources not owned or 
controlled by the company

What is a carbon footprint?
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Endowment | Next steps

In line with CAMSR’s recommendations, McGill is studying an 
approach to broaden the scope of our current decarbonization 

strategy by reducing exposure to Scope 3 carbon emitters

Impact Reducing exposure to large users of Oil, Gas & 
Coal as well as fossil fuels producers

Fossil Fuels exposure
• Fossil Fuels endowment exposure ha been reduced by half (from 8% to 4%) over the last 3.5 years
• Exposure by asset classes and mandates (September 30, 2021):

1Carbon Underground 200 : This list identifies the top global publicly-owned coal, oil, and gas reserves owners ranked by the carbon 
emissions embedded in their reserves. It is updated quarterly as the fossil fuel reserves ownership landscape continues to evolve. The 
CU 200 includes companies from the Energy, Material, Industrial and Utility sectors.

Fossil Fuel Companies Equities Fixed Income Alternatives Total CU 2001 Equities Fixed Income Alternatives Total
Individualized mandates 1.0% 0.6% n/a 1.7% Individualized mandates 0.6% 0.2% n/a 0.8%
Pooled mandates 0.8% 0.2% 1.3% 2.3% Pooled mandates 0.6% 0% n/a 0.6%
Total 1.8% 0.8% 1.3% 4.0% Total 1.2% 0.2% 0.0% 1.4%
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https://www.mcgill.ca/sustainability/files/sustainability/investing_to_address_climate_change_18_june_2020_en_final_copy.pdf
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https://www.mcgill.ca/boardofgovernors/files/boardofgovernors/13._gd19-29_camsr_report.pdf
https://www.mcgill.ca/boardofgovernors/files/boardofgovernors/06._gd19-50_camsr_report.pdf
https://www.mcgill.ca/investments/holdings
https://www.mcgill.ca/investments/quarterly-reports
https://www.mcgill.ca/investments/annual-reports
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