
CURI’s responds to a growing interest to examine and share RI best practices among universities. 
By encouraging dialogue and collaboration, CURI builds synergies between previously dispersed 
efforts to incorporate RI at Canadian universities. 
By meaningfully engaging in the analysis of RI issues, universities can leverage their resources to 
support market-based solutions to assist in developing a sustainable economy and a resilient 
financial system. We invite university trustees, academics, students and industry experts to 
contribute to this dialogue.  2011
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The Coalition of Universities for 
Responsible Investing was 
launched to identify constructive, 
new approaches to bring 
environmental, social and 
governance (ESG) concerns into 
the management of university 
endowments and pension funds. 
Our first step in creating a 
national movement was to bring 
administrators, business officers 
and the academic community 
together with leaders in the 
responsible investing (RI) 

industry. On June 21, 2011, 
CURI held its inaugural 
symposium in partnership with 
the Canadian Responsible 
Investment Conference in 
Victoria, BC.

The Symposium’s theme: 
Creating Value, Making a 
Difference highlighted the 
benefits to universities of better 
incorporating ESG issues into  
their investment decision making 
and adopting a responsible 
investing framework.
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CURI Founders

Omar Dominguez (Former Chair)
As an advisor to the Treasury 
Department of the University of British 
Columbia, Omar engaged institutional 
investment managers, university 
administrators and corporate social 
responsibility practitioners from across 
North America to develop an SRI 
framework for educational 
endowments. 

Heather Hachigian (Active Chair)
Over the past two years at the 
Carleton Centre for Community 
Innovation (3ci). As a research 
assistant for 3ci’s Responsible 
Investment Initiative, she contributed 
to several research papers and 
publications related to a broad range 
of responsible investing topics. She is 
pursuing a D Phil at the School of 
Geography and the Environment at 
the University of Oxford in the fall.

Gabriel Huppe
As a Researcher at the Carleton 
Centre for Community Innovation, 
Gabriel assessed the costs and 
benefits of varying approaches to the 
implementation of responsible 
investment mandates by institutional 
investors. Gabriel has published in the 
Journal of Sustainable Finance and 
Investment (forthcoming).

John Maiorano
John is a member of the Responsible 
Investing Committee of the University 
of Toronto, and  has five years of 
experience working in Asset 
Management.  John is pursuing 
research in RI at U of T and has 
presented at the UN PRI conference in 
Copenhagen in 2010, and at the 
Global Sustainable Development 
Conference in the Netherlands in 

CURI Welcomes Priya 
Bala-Miller to the Team
CURI is excited to have Priya join the 
team, and share her knowledge and 
expertise acting as a Program Officer 
at the Shareholder Association for 
Research and Education (SHARE) on 
the Global Unions Committee on 
Worker Capital initiative.

Forward from CURI Chair:
Thank you for attending the Coalition of 

Universities for Responsible Investing 
inaugural Symposium in Victoria! The energy, 
diversity and unique experiences you 
contributed to the event has been extremely 
valuable for CURI, particularly as we work to 
shape our initiative going forward. 
Throughout the day, we had a total of 45 
participants representing faculty members, 
university administrators, trustees and 
students from Royal Roads University, the 
University of British Columbia, Simon Fraser 
University, the University of Victoria, the 
University of Winnipeg, Queens University, 
the University of Toronto, Concordia 
University and Carleton University.  Our team 
of live bloggers documented the Symposium 
throughout the day, ensuring that those who 
could not attend the conference were able to 
participate remotely. We had a very active 
blog on the day of the Symposium, with 31 
participants and over 200 hits to the CURI 
website. 

Looking forward, we are motivated by 
the momentum generated by the Symposium 
and have just launched our 2011-2013 
Strategic Plan.  Symposium participants, 
panelists, students and all contributors have 
provided very useful insight and we 
incorporated your feedback into our Work 
Plan. To achieve our objectives, we are 
looking to build our internal capacity.

One of our main initiatives moving 
forward is that CURI will be recruiting a 
Coordinator to carry out tasks related to 
operations and implementation of CURI's 

work, including fund-raising, communications 
and volunteer management. Please see the 
detailed description in this report, for more 
information on this position. We also invite 
you to forward the description to interested 
colleagues. 

We are also looking to recruit members 
for our advisory board and volunteers to 
help with communication strategy, research 
and events. 

If you are a student, we invite you to 
consider ways to incorporate your research 
interests and course work with CURI. 

For more information on any of these 
opportunities, please contact info@curi.ca.

The CURI team is also going through 
some changes. We are sad to say goodbye 
to our Chair, Omar Dominguez, and while his 
hard work and enthusiasm will certainly be 
missed, we wish him all the best.  We also 
welcome a new team member, Priya Bala 
Miller. Priya is a Program Officer at the 
Shareholder Association for Research and 
Education (SHARE) on the Global Unions 
Committee on Worker Capital initiative and 
we are very excited to have her knowledge 
and expertise. 

We hope you find this Report useful in 
highlighting the key themes and presentations 
from the CURI Symposium.  Please feel free 
to share this report with those whom were 
unable to attend the event. Again, thank you 
for participating in the CURI Symposium! 
Please know that your contribution is 
invaluable and we look forward to seeing 
you at our next event!

- Heather Hachigian
Active CURI Chair

CURI Founders: Omar Dominguez, Gabriel Huppe, Heather Hachigian and 
John Maiorano

http://www.carleton.ca/3ci/
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“Universities educate most 
of the people who develop 
and manage society’s 
institutions. For this 
reason, universities bear 
profound responsibilities 
to increase the awareness, 
knowledge, technologies, 
and tools to create an 
environmentally 
sustainable future.”
- Talloires Declaration, 
ULSF, 1990

Responsible Investing at Universities
Universities are key actors in Canadian communities. They exist as hybrid organizations; public 
organizations, often non-profits that have a corporate function, with many different stakeholders. 
(Quarter et al, 2003).  They are responsible for the creation and dissemination of knowledge, for 
the instruction of technical skills required to manage complex human and natural systems and for 
inculcating forms of proper behavior among young people.  To accomplish these goals, society 
grants universities a great deal of autonomy and resources. Funds or property donated to a 
University – the institution’s endowment – provide financial support for research and education.

In order to provide a sustainable benefit to current and future generations of students, faculty and 
employees, universities and their endowments must exist in perpetuity.  In recent years, colleges 
and universities have been called on to manage their investments and institutional practices in 
ways that better align with their mission and which better reflect the ideals of their community. In 
response, a growing number of institutions are implementing Responsible Investment (RI) policies 
and creating multi-stakeholder groups to advise their trustees on ways of integrating 
environmental, social and governance (ESG) factors into the management of universities’ 
endowments and pension funds.

By taking a proactive approach, an RI framework can offer universities a mechanism to assess and 
mitigate financial risks arising from controversial and volatile ESG issues. As an interdisciplinary 
framework, RI draws on investment practice, its interactions with law and the growing 
understanding about the interconnection between environmental and social issues. For this reason, 
RI represents a promising interdisciplinary framework to improve financial and economic practice.

CURI responds to a growing interest to examine and share RI best practices among universities. By 
encouraging dialogue and collaboration, CURI builds synergies between previously dispersed 
efforts to incorporate RI at Canadian universities. Internationally, CURI facilitates collaboration 
between investor coalition groups such as the UN-backed Principles for Responsible Investment 
(UN PRI) , the Social Investment Organization (SIO) and the Responsible Endowments Coalition 
(REC).
 
By meaningfully engaging in the analysis of RI issues, universities can leverage their resources to 
support market-based solutions to develop a sustainable economy and a resilient financial system. 
We invite university trustees, academics, students and industry experts to contribute to this 
dialogue. 

 “... it is in relation to this 
outer world, which we 
neglect at our peril within 
the confines of the 
academic world, that the 
idea of a university comes 
both to reflect the reality 
of things and to look up to 
the ideal.”
 - Peter Milward, 2006
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The Formation of CURI 
CURI founding members first came together 
in Ottawa at the 2nd Academic Conference 
of the UN PRI in 2009. They recognized that 
incorporating RI practices was both prudent 
and consistent with the mission of Canadian 
universities.  Over the course of the ensuing 
months they committed to creating a National 
Coalition to help resolve the responsible 
investment gap among Canadian Universities.   
Central to accomplishing this were the 
objectives of: 

I. Providing multi-stakeholder solutions for 
investment policy development and the 
proactive management of beneficiary 
interests, through the provision of best 
practices, sample policies and other 
relevant guidance material.

II. Serving as a forum where relevant 
stakeholders – including industry 
experts, students, alumni, trustees and 
academics – are invited to participate 
in innovative and collaborative 
initiatives including conferences, web-
based discussions, outreach campaigns 
and networks.

III. Supporting academic development to 
advance knowledge and expertise in 
the field of responsible investing (RI).

These objectives led to a work plan devised 
to accomplish these goals, including the 
organization of the 2011 Inaugural 
Symposium, held in Victoria in conjunction 
with the SIO Responsible Investment 
Conference.

CURI has continued to evolve since its 
creation.  This includes a steady advancement 
of its strategic objectives and work plan, the 
recruitment of new team members, and the 
development of an advisory board to 
implement it's ongoing vision.  

Whats next for CURI?
CURI has been hard at work since the 
symposium, reflecting on key 
takeaways to advance it’s strategic 
objectives.  See page 28 for details on 
CURI’s steps forward.

Symposium participants brainstorming ideas 
at the ‘CURI World Cafe’’ session
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The 2011 Inaugural CURI 
Symposium

The 2011 Inaugural CURI symposium was the 
first national gathering in Canada to examine 
responsible investing at Canadian Universities.  The 
Symposium aimed to facilitate collaboration 
between university communities – including 
students, alumni, trustees and academics.  This 
included investor coalition groups, including the 
Social Investment Organization (SIO), the United 
Principles for Responsible Investing (UN PRI),the 
Responsible Endowments Coalition (REC), RI 
practitioners and consultants.  The Symposium 
consisted of multi-stakeholder presentations and 
panel discussions, and included sessions to 
encourage information sharing, collaboration and 
brainstorming amongst the various representatives.

  A total of 45 participants attended the 
symposium.  University representatives attending 
included faculty members, university 
administrators, trustees and students of : Royal Roads 
University, the University of British Columbia, Simon Fraser University, the University of 
Victoria, the University of Winnipeg, Queens University, the University of Toronto, 
Concordia University and Carleton University.   Practitioners and consultants attending 
included : Ashley Hamilton Consulting, Christian Brothers Investment Services, Inc, Dexia 
Asset Management, EIRIS, GLC Asset Management Group Ltd., SHARE, Jantzi-
Sustainanalytics, Mackie Research Capital Corp, Natcan Investment Management, NEI, 
Strategic Sustainable Investments and Strandberg Consulting.

The following pages attempt to summarize the key takeaways from the presentations, 
dialogue and discussion of the seven sessions of the CURI symposium.

Above: Heather Hachigian welcoming 
participants to the Inaugural CURI Symposium 

Below: discussions from the CURI Symposium



6

 Canadian universities own over $41B in 
pension and endowment fund assets.  The 
large majority of these assets are not invested 
in a way that is consistent with the values that 
universities operate by.  This disparity 
between investment practices and the 
institution’s mission or the values of its 
beneficiaries and contributors is not unique to 
universities.  It is a widespread challenge for 
most institutional asset owners.

The Talloires Declaration (ULSF, 1990) 
states that “Universities educate most of the 
people who develop and manage society’s 
institutions. For this reason, universities bear 
profound responsibilities to increase the 
awareness, knowledge, technologies, and 
tools to create an environmentally sustainable 
future.”  In recent years, universities have 
incorporated mandatory course loads on 
ethics, sustainability, human rights and 
corporate social responsibility, in recognition 
of their duty to educate the world’s future 
leaders on these important issues.  Although 
the principles of sustainability and social 
responsibility exist in their curricula, many 
decision-makers forgo the opportunity to 
incorporate these same principles in their 
investment practices.

Universities are innovators.  Most of the 
theories and technologies used in finance and 
investment today emanated from academic 
researchers.  This is an opportune time to 
address the question: can similar innovations 
on (RI) responsible investment emerge from 
universities?  By involving students and faculty 
in the investment process, can universities 
create financial as well as extra-financial 
value?  By creating committees composed of 
students, faculty and experts to advise 
trustees on sustainability and social 
responsibility issues, can universities enhance 

investment performance?  With an RI 
approach, can universities achieve a better 
alignment of investing and beneficiary 
interests?  Can they improve educational 
outcomes by involving student and faculty 
perspectives in decision making?  These are 
all important and very relevant questions…

The static picture of responsible 
investment at Canadian universities is 
disappointing.  The College Sustainability 
Report Card 2011, which rates North-
American universities by sustainability 
criteria, provides some measure to compare 
their performance against a normative point 
of view and against their US counterparts.  
The annual study takes into account 
universities’ scores on Endowment 
Transparency, Investment Priorities and 
Shareholder Engagement.  An equal 
weighted average of Canadian and US 
universities on those three scores yields a ‘C’ 
grade.  Universities fare especially poorly in 
the shareholder engagement category: very 
few of them vote proxies according to 
sustainability principles and very few are 
receptive to student and faculty concerns.  
Canada leads the US in Endowment 
Transparency, but lags in Investment Priorities 
and Shareholder Engagement.  As evidenced 
by a later presenter, Martin Bourqui of the 
Responsible Endowments Coalition, Canadian 
universities have much to learn from their US 
counterparts.  A 2009 mapping study by the 
Carleton Centre for Community Innovation 
found that only 10 percent of Canadian 
universities offer SRI funds, while, of those not 
offering SRI funds, only 25 percent 
demonstrate interest in incorporating ESG 
considerations in the near future.  According 
to the same study, a meagre 45 percent 
mention the influence of ESG considerations 
in investment decisions, or state intentions of 
incorporating SRI practices in the future.  
Only the Université de Montréal and the 
Université du Québec are signatories to the 
UN PRI.

Despite these disappointing figures, 
there seems to be a movement towards 
improving RI practices at Canadian 
universities.  We are encouraged by various 
trends in Canadian universities’ institutional 
landscape.  For example, the 2011 Ontario 
budget pledges to “require [pension] plans to 
file Statements of Investment Policies and 
Procedures (SIPPs) with the regulator and 
disclose whether or not their SIPPs address 
environmental, social or governance (ESG) 
factors.”  Moreover, the UN-backed 
Principles for Responsible Investment is 
gaining traction across North-America, 
shaping institutional practices.  Several 

universities 
nSymposiumReportv6Jan4.pagesow offer 
courses on responsible investing.  In fact, our 
attendees at the Symposium included: Jane 
Ambachtsheer  (University of Toronto), Tessa 
Hebb (Carleton University) and Olaf Weber 
(University of Waterloo), all three of which 
teach courses on the subject of RI at their 
respective university.

Students are the main drivers of RI 
adoption at universities.  By exerting pressure 
on their administration, they can influence 
investment practices.  Students across North-
America have been using divestment 
campaigns for over 30 years.  As explored in 
Martin Bourqui`s presentation, divestment 
campaigns by students are more successful 
when they are undertaken in a collaborative 
rather than antagonistic manner.  

Do you approve of this change?We have 
found that student groups, which pit 
themselves against the administration of their 
universities, are often unsuccessful at 
generating desirable change as they usually 
lead to administrators closing down lines of 
communications, making the university even 
less receptive to future campaigns.  Similarly, 
university administrators who choose to 

ignore students` concerns are often only 
fueling students` dissatisfaction, and thus 
contributing to an escalation of student 
protests.  Unfortunately, such is the situation 
at several Canadian universities.

If done right, and if administrators are 
receptive to the cause, student campaigns can 
lead to real, permanent changes to a 
university`s investment portfolio and policies.  

Session 1: The State of 
Responsible Investing at 
Canadian Universities

While Canadian universities are 
intellectual leaders on sustainability, they 
are lagging behind their American 
counterparts when it comes to 
incorporating environmental and social 
concerns into their investments.

Presenter: Gabriel Huppe, CURI Co-
Founder

Picture: Gabriel Huppe 
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on Responsible Investing and the eventual 
formation of a Responsible Investment 
Committee.  

  Currently, there are several student 
campaigns that are set to resume at 
universities across Canada come 
September, all of which have the potential 
to lead to positive change if administrators 
are approached properly and if there is 
university support for responsible 
investment.  However, by not having pre-
established frameworks to address RI 
issues, many universities will continue to 
struggle to cope with issues brought forth 
by their community.

Universities need to recognize the role 
that RI can play from a mission-based, 
reputational and educational standpoint as 
well as from an investment, risk 
management and asset allocation point of 
view.  There are many areas in which ESG 
can be incorporated, including the 
selection of fund managers, proxy voting, 
student and faculty dialogues, curricula, 
etc.  

From CURI`s perspective, there are 
three outstanding opportunities to improve 
and facilitate the uptake of responsible 
investment:

1.  Universities can and should share 
best-practices on RI incorporation.  The 
University of Toronto`s Tobacco Divestment 
Kit is one such example where a university 
made publicly available the learning 
outcomes from it’s efforts to incorporate 
responsible investment.  By sharing such 
information, universities can tap into 
economies of scale.

2.  Students need to be educated on 
responsible investment and their campaigns 
should become less antagonistic and more 
understanding of the various pressures 
faced by university administrators.  Trustees 
need to be more receptive to student 
campaigns or risk imposing division 
between the administration and the student 
body, often risking the reputation of their 
institution.

3.  Given the importance of 
responsible investment at universities, there 
is a great need for to set standards 
surrounding responsible investment at the 
decision-making level.  It is important to 
examine current best practices and 
national campaigns and compare them to 
normative positions.  From CURI`s 
perspective, there are three outstanding 

opportunities to improve and facilitate the 
uptake of responsible investment:

1.  Universities can and should share 
best-practices on RI incorporation.  The 
University of Toronto`s Tobacco Divestment 
Kit is one such example where a university 
made publicly available the learning 
outcomes from it’s efforts to incorporate 
responsible investment.  By sharing such 
information, universities can tap into 
economies of scale.

2.  Students need to be educated on 
responsible investment and their campaigns 
should become less antagonistic and more 
understanding of the various pressures 
faced by university administrators.  Trustees 
need to be more receptive to student 
campaigns or risk imposing division 
between the administration and the student 
body, often risking the reputation of their 
institution.

3.  Given the importance of 
responsible investment at universities, there 
is a great need for to set standards 
surrounding responsible investment at the 
decision-making level.  It is important to 
examine current best practices and 
national campaigns and compare them to 
normative positions.  
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Session 2: Responsible 
Investing: Why it Matters for 
Universities
In the wake of the financial crisis of 2008, the 
total value of North American universities’ 
endowments fell by nearly a quarter – a 
decline of about $94.5 billion in assets. These 
events highlighted a need for more rigorous 
investment management policies.  

Presenter 1:
Natalie Beinisch – Academic Network 
Manager, UN PRI

Natalie began her discussion outlining the two major 
roles the UN-Backed Principles for Responsible 
Investment (UN PRI) contributes to the process of 
making RI mainstream.  These roles include: 
   
I.  RI Norms Development: This work is facilitated 

by the 6 principles of the PRI.  These principles 
provide a ‘tent’ to invite people to engage in 
RI concepts and better understand what RI 
means.  An assessment survey, in order to set 
expectations about “normal responsible 
investment practices” also facilitate in RI norms 
development.  

II.  Capacity Building: The PRI fulfills a co-
ordination and communications role, to 
establish methods that can be communicated 
across different geographies and asset classes, 
and to consolidate knowledge to develop RI 
capabilities.

Natalie outlined the great growth in membership to 
the PRI, despite the financial crisis.  Growth has been 
over represented in Europe and Australia, relative to 
GDP.   As its signatories govern the PRI, this unequal 
growth enforces over representation in governance in 
these geographic regions, while North America and 
Asia become under represented.
Natalie offered the following three answers to 
understand where universities fit into the process of 
mainstreaming RI:

1. Universities are most capable, given their 
resources, to deal with risks that ESG issues 
raise.  Better co-ordination within departments 
would improve this.
2.  The most likely producers of new models 
to deal with risks surrounding ESG issues are 
universities.

3. Universities are an important actor in the 
field of governance. They have the capabilities 
to manage ESG issues, and the capacity to build 
and strengthen relationships, especially focused 
on curriculum development and thought 
leadership.

Natalie outlined that there is currently not enough 
sufficient organization and co-ordination to stimulate 
conversations to include universities in the dialogue 
of RI.

left, Natalie 
Beinisch, right, Lisa 
Hayles

Final Session: 
Keynote Panel
The final session outlines the 
major barriers to incorporating RI 
at universities, and how these 
barriers can be overcome.
Keynote panelists: 

Tessa Hebb – Director, Carleton 
Centre for Community Innovation

Jane Ambachtsheer, Principal and 
National Partner, Mercer 

Moderator : John Maiorano, 
CURI Co-founder



9

Lisa began her presentation discussing the 
importance of preserving the S, that makes up 
SRI, Socially Responsible Investing, and  that 
has been removed in the discussion on RI, 
Responsible Investing.   The S is the values-
based component of investing which, Lisa 
contends, extends the investment horizon to 
cover a longer time period.  Lisa offered that 
it is this concept of the longer term, which 
matters in society.   This longer term horizon 
often finds resistance from short-termism, 
whose incentives and investment pragmatism 
create a sometimes artificial short-term 
investment horizon, exposing society to more 
systemic risks.

Lisa emphasized that, though the dialogue of 
RI for engagement is understandable, we 
should not lose the context which SRI (Socially 
Responsible Investing) brought to the table , in 
focussing on ESG issues.

Lisa then transitioned to a discussion on how 
concerns translate into investment decision-
making by addressing the barriers of 
implementing RI by asset owners.  

These barriers include:
• Getting RI methodology better understood 

by investment professionals, with particular 
focus on RI as a risk mitigation strategy 
particularly over the long term, in addition 
to the long term benefits it can bring

• The need for an interested and committed 
champion of RI on investment boards to 
implement RI within asset management 
companies

•  a need to tackle the lack of understanding 
of RI, especially the myth that RI is 
divestment

• the need to make allies within investment 
management teams, in order to align the 
investment strategy of the institution with an 
investment strategy or framework

• a greater understanding of the room within 
fiduciary duty to exercise RI

• the pressure to deliver short term investment 
returns, as financial compensation is 
rewarded in this way.  In addition, the 
inability to discount very long term 
investment horizons can deter a long term 
RI strategy

• Investment professionals not staying 
apprised of RI research developments

Lisa discussed that RI is already mainstream 
and that there are a number of studies that 
indicate integrating ESG criteria into 
investment decision making pays off.  
Mentioned was a study by Cary Kostrinksy 
and a joint UNEP FI / Mercer study titled 
‘Demystifying RI Performance’. Lisa offered 
that trustees don’t have to become experts in 
ESG, but they should ask questions of their 
Asset Managers who should be managing 
their money on their behalf.

Lisa pointed out an EIRIS survey asking 
investors to value the implications of certain 
ESG issues on a variety of sectors.  The survey 
found that of highest concern were : climate 
change, environmental degradation, product 
safety and liability and chemicals of concern.

Below is a list of items that Lisa titled:
What can you do?
1. Visit www.charitysri.org
2. Advise on your position on responsible 
investment
3. Research your investment managers’ 
expertise and practice in ESG integration
4. Include ESG integration in your investment 
mandate
5. Join collaborative initiatives, such as the 
Carbon Disclosure Project (CDP)
6. Vote your shares on ESG related issues
7. Engage with companies directly or via 
investment managers 
8. Invest in sustainability-themed funds e.g.  
greentech, microfinance or timber
9. Invest in responsible investment funds that 
use ESG integration

Lisa listed the following key takeaways to her 
presentation:
1. Responsible investment is part of the 

mainstream
2. Environmental, social and governance 

(ESG) factors can be financially relevant. 
There is growing evidence that ESG 
issues can safeguard and create value

3. Trustees have a fiduciary duty to 
consider environmental, social and 
governance factors in  their investments

4. There are a number of steps that trusts 
and foundations should be taking to 
ensure they are mitigating ESG risks and 
taking advantage of ESG opportunities

Lisa Hayles

Presenter 2:
Lisa Hayles – Head of Client Services 
(North America), EIRIS

http://www.charitysri.org
http://www.charitysri.org
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Kevin began his discussion outlining what he 
views as the core of RI.  He offered that it is 
not screening that is at the core of RI, rather 
RI is integrating ESG into investment 
management, often viewed within the 
concept of active ownership (as emphasized 
by the UN PRI, within a risk/return 
framework. Proxy voting was outlined as an 
important form of active ownership.  Kevin 
contended that, in the cases when investment 
managers always vote with management, 
that this should be considered a breach of 
fiduciary duty.

Kevin apprised the audience of the fact that 
Impact Investing is an area of RI which has 
been exploding. Relatively few institutional 
investors are active in this space, however, 
this area does provide strong returns and 
many positive externalities.

Kevin emphasized the importance of 
collaboration, and that there are many 
initiatives with this thrust, including the PRI.  
Kevin outlined that the UNEP finance 
initiative has been providing many helpful 
research documents.

Kevin spoke of the importance of 
understanding the language of investing in 
order to co-ordinate with investment boards, 
seek allies and communicate with decision 
makers, and that a lack of understanding of 
RI can cause difficulties in implementing RI 
with trustees and decision makers.

Paula’s discussion focused on the role of 
shareholder engagement in RI.  To begin her 
discussion, Paula provided her answer to the 
following question:

What are the underlying beliefs of RI?
• ESG factors can have significant affects 

on financial performance, especially 
surrounding risk management.  Focusing 
on climate change risk, though not 
everyone is affected equally by climate 
change, this topic has garnered much 
interest in RI.

• Sustainable markets depend on 
sustainable communities.  Businesses 
require a social license to operate in 
communities, and hence require a long-
term approach.  This includes the concept 

of sustainable environments, and the need 
to preserve natural resources. 

• The universal owner concept, outlining 
that large diversified investors have a 
strong interest in the long-term health of 
the whole economy.  The overall health of 
the market is important, which strengthens 
the case to think long term regarding the 
health of the system.

Focusing on shareholder engagement within 
the implementation of RI, engagement is the 
use of shareholder rights to ensure dialogue 
with management, in order to actively 
monitor the companies you own.  
Engagement may not affect selection of 
assets, but can help to inform future 
decisions.

There are three layers of shareholder 
engagement : market-wide initiatives -- the 
largest layer ; narrowing down to sectors 
and themes, and further down to individual 
companies.
Examples of market-wide engagement 
initiatives include: 
The Global Reporting Initiative (GRI), The 
Carbon Disclosure Project (CDP) & Water 
Disclosure Project (WDP) (these included 
yearly questionnaires to provide evidence of  
how companies are addressing climate risks, 
GHG emissions, etc.), and the Extractive 
Industries Transparency Initiative. 

Session 3a: 
Responsible Investing 
101

A step-by-step primer on current RI 
practices. The session examined 
environmental, social and governance 
issues affecting university investments. 

Moderator: Tessa Hebb, Director, 
Carleton Centre for Community 
Innovation

Presenter 1: 
Kevin Ranney - Director, Advisory 
Services, Jantzi-Sustainalytics

From Left: Benjamin Richardson, Paula Barrios, Kevin Ranney and Moderator Tessa Hebb

Presenter 2: 
Paula Barrios – Research Analyst, 
SHARE
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Examples of engagement themes include: 

Environmentally Focused Engagement 
Themes:  climate change, hydraulic 
fracturing, oil sands, toxics in product, 
sustainable forestry

Socially Focused Engagement Themes : 
Decent work (forced labour, child labour, 
etc.), human rights in the extractives sector, 
coffee sourcing
Governance Focused Engagement Themes: 
say on pay, sustainability reporting

How does engagement work?

Paula outlined that SHARE’s process of 
engagement begins with research into an 
issue of investor concern.  This can surface 
through notice of a campaign on certain 
issues and risk concerns, and reputation-
related issues.   The process usually begins 
with writing letters to senior management 
(often phrased as informational requests).  
Meetings are then held with senior 
management to investigate ways to mitigate 
the risks raised.  If a ‘push’ is needed, a 
shareholder proposal to request action by 
management is begun.   In most cases, this 
proposal is usually withdrawn in exchange 
for corporate commitments.  The process 
follows with continued dialogue, tracking 
and following up on implementation.

As evidence of the success of SHARE’s 
engagement approach, Paula outlined the 
following two initiatives:
 
Shoppers Drug Mart: Shoppers Drug Mart 
moved from declaring that toxics were not 
an issue of active concern (as the company 
was able to rely on Health Canada and 
Industry Groups to keep them appraised on 
bans), to taking the stance that toxics are a 
key issue in acting as an industry leader, and  
lastly, to better protect consumers. 

Shoppers Drug Mart agreed to adopt two 
initiatives : to reduce/eliminate PVC and 
phthalates in brand name products and 
packaging by adopting targets and 
timetables, and to publicly reporting on their 
progress.

Sustainable Forestry: SHARE participated in 
a process focused on promoting sustainable 
forestry management of the Canadian 
Boreal Forests, with large forest products 
consumers including Quebecor, Kimberly 
Clark, Yellow Media and Sun Life).  This was 
a joint effort led by an environmental 
campaign.  Some key achievements of the 
campaign include the adoption of a very 

robust policy to not source any fibre from the 
Canadian Boreal Forest that is not FSC 
Certified (Forest Stewardship Council of 
Canada), the gold standard for certification.  

This would make for a nice ‘box’ or 
highlighted take-away.  Remember, some 
people will scan over this report looking for 
highlights, so this is a perfect example of a 
success story.Paula spoke of lessons learned 
in the engagement process.  These words of 
advice include:

1. Focus on areas where there is 
opportunity for change – Kimberly 
Clark was losing customers, as there 
were many negative campaigns against 
them, which gave the sustainable 
forestry campaign greater impetus for 
adoption. 

2. Frame the issues in terms of long-term 
risks/opportunities.  This is more likely 
to be accomplished by speaking the 
corporate language.

3. Collaborate with other investors where 
possible

4. Communicate with key stakeholders 
(First Nations, ENGO’s)

5. Focus on disclosure as a first step 
toward improved performance (you 
don’t really know the risk, or the 
amount of risk the company is exposed 
to, if you don’t have the information.  
Once you garner this information, you 
can get more into the issue and suggest 
ways to mitigate the risks.)

6. Reinforce positive steps with companies, 
and encourage further action.

Regarding RI at Universities, Paula 
suggested:

• Universities are long-term investors, as 
endowments are meant to last in 

perpetuity.  This lends interest in 
sustainable, resilient markets and 
economies. 

• RI can help Universities align their mission 
and values with their investment decision-
making process.

• RI can influence reputation improvement, 

which can serve to attract donors, staff, 
students and faculty.

Benjamin began his presentation posing the 
following question: 

Can Canadian Universities and Endowment 
funds lawfully engage in SRI?

To answer this question requires a journey 
through fiduciary law or trust law which is 
an area of law made by judges, not by 
legislation, although it can be modified and 
codified by legislation, which applies to the 
activities of institutional investors.  

Further, we need to better define: what do 
we mean by SRI?  Do we mean Weak SRI -- 
tinkering with business as usual; or do we 
imply Strong SRI -- in which more radical 
thinkers contend that there are more 
wholesale changes to our economic and 
social lives required (such as David Suzuki/
George Monbiot)?   Whether we are 
addressing Strong or Weak SRI, will have a 
strong bearing on whether SRI is lawful or 
not.

Presenter 3: 
Benjamin Richardson – Canada 
Research Chair in Environmental 
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What are fiduciary duties?
Benjamin outlined that fiduciary duties are 
duties that arise where somebody has 
custody of the assets that belong to 
someone else or somebody has some 
discretionary authority over the affairs of 
another person. Examples include:  a legal 
guardian, doctor/patient, lawyer/client, 
investment fund that has custody over your 
assets.

The core fiduciary duties that are relevant to 
SRI are: 
• Obey the trust deed or plan for the 

investment fund
• Invest loyally in the interests of the 

beneficiaries of the fund
• Treat all beneficiaries even-handedly
• Invest prudently, with care and skill

It is important to keep in mind that pension 
plans have beneficiaries, but foundation 
and charities do not.  It is important to note 
that endowment funds have no beneficiaries 
either.

Measuring Legality
In measuring legality of actions, fiduciaries 
must be in compliance with a process or 
procedure.  Common law duties, made by 
judges, are sometimes codified/modified by 
parliament legislation.  In BC, legislation 
passed by parliament, include : the Pension 
Benefits Standards Act, which requires 
administrators of pensions to “act honestly, 
in good faith and in the best interests of the 
members and former members ...” (s 8(5)
(b)) and the Trustee Act, which imposes a 
duty on trustees in the province to “exercise 
the care, skill, diligence and judgment that 
a prudent investor would exercise in 
making investments.” (s. 15(2)).
In BC, a road block in taking a more 
normative position to SRI exists in 
legislation, as the Pension Benefits 
Standards Act provides that: “pension plan 
investments … must be made … in the best 
financial interests of plan members, former 
members and other plan beneficiaries” (s. 
44(1).

Ben outlined four areas to advance SRI with 
Fiduciary Duty:
1. Where ESG is considered financially 

material (ESG issues are relevant with 
respect to the risk/return profile of the 
fund).  This would be aligned with the 
duty of care

2. Ethics is a tiebreaker if the financial 
performance between SRI and non-SRI 
performance is comparable

3. The Trust/Plan implicitly provides a 
mandate to invest/engage in SRI (which 
is generally topically along the lines of 
the foundation)

4. Beneficiaries of the fund demand SRI, as 
there is an expression of interest from 
beneficiaries

When responding to the interests of 
beneficiaries, legislation can sometimes 
constrain this. For example, in British 
Columbia, the best interests of beneficiaries 
are considered to be the best financial 
interests of its members, as outlined earlier.  
If the beneficiaries wanted to take not only 
financial considerations, but also implement 
ethical considerations, it would be a problem 
because the Pension Benefits Standards Act 
bounds the trustees by law to protect the 
financial interests of beneficiaries.

Key cases which enforce the 4 points above:
Cowan vs. Scargill (1984)
The Judge of the case outlined that fiduciaries 
must act in the best interests of the 
beneficiaries of the fund. This generally 
means their best financial interests.

Fiduciaries cannot refuse to make a partial 
investment for either social or political 
reasons, should that investment be more 
beneficial financially to the beneficiaries of 
the fund.

However, what is stated is “Thus if the only 
actual or potential beneficiaries of a trust are 
all adults with very strict views on moral and 
social matters, condemning all forms of 
alcohol, tobacco and popular entertainment, 
as well as armaments, I can well understand 
that it might not be for the "benefit" of such 
beneficiaries to know that they are obtaining 
rather larger financial returns.”

Bishop of Oxford v. Church Commissioners for 
England  (1992)
Where two investments are equally suitable in 
financial terms, ethical considerations can be 
the “tie breaker”.
Investments should not be made that are 
contrary to the purposes of the trust fund, 
which could include ethical purposes ie., 
obey the trust deed.

Martin v Edinburgh District Council, 1988 (UK)
Fiduciaries must not allow their personal 
religious, social or political views to influence 

investment decisions.  Fiduciaries must act 
impartially, on the basis of professional 
advice.

Board of Trustees of Employee Retirement 
System of the City of Baltimore v. City of 
Baltimore  (1989)
“if ... social investment yields economically 
competitive returns at a comparable level of 
risk, the investment should not be deemed 
imprudent.”

A trustee’s duty is not to maximize return on 
investments, but only to secure a “just” and 
“reasonable” return.

US Department of Labor’s interpretive bulletin 
on “economically targeted investments”, 23 
Oct. 2008

“If ERISA plan fiduciaries choose investments 
for reasons other than the economic interests 
of the plan, then they only can choose 
investments that are economically equal to 
available alternative investments.”
- [ERISA – Employment Retirement and 
Income Security Act]

Re Mulligan [1998] (New Zealand)
“A trustee’s duty to act with due diligence 
and prudence is flexible and changes with 
economic conditions and contemporary 
thinking, and is therefore judged applying 
the standards of the relevant period.”

Mercer Investment Consulting (MIC), A 
Climate for Change: A Trustee’s Guide to 
Understanding and Addressing Climate Risk 
(2005), 18-19, states
“Climate risk can have a real impact on 
portfolio holdings. There is a growing case 
for trustees to attain some level of knowledge 
around these issues, and to take steps to 
mitigate any negative consequences of not 
taking action. … we suggest that it is 
consistent with fiduciary responsibility to 
address climate change risk”

Freshfields report, 2005
A decision-maker may integrate ESG 
considerations into an investment decision to 
give effect to the views of the beneficiaries in 
relation to matters beyond financial return. 
Courts in the UK have recognized [this] …In 
a similar way, US law permits investments to 
be excluded where the beneficiaries so 
consent.  (page 12) 

If beneficiaries do consent on certain 
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In other words, you can’t pick favourites, you 
have to treat beneficiaries even- handedly.  
This is the duty of impartiality, which is a core 
fiduciary duty.  It creates a real barrier to try 
and argue that we can engage in SRI 
because it is a mandate from beneficiaries. It 
is unlikely that you will find members of a 
pension plan speak with one mind.

Another question addressed was what the 
chances of finding a consensus between all 
parties involved are.  Even within the Church 
of England: “different minds within the 
Church of England, applying the highest 
moral standards, will reach different 
conclusions” regarding the merits of a 
particular investment.  So, Ben argues, what 
are the chances outside of that to find 
consensus?  Not very high.

Ben discussed new areas of his research, 
questioning if social customs in the society 
that beneficiaries belong to can be seen as a 
proxy.  He provided the following as an 
example: if Canada ratifies human rights and 
environmental treaties, you might be able to 
say that, we as Canadians are in a society 
which accepts those values, then our fund 
should not be invested in a way that is 
contrary to those values.  The problem with 
this approach is that treaties are vague and 
have wishy washy language, so it is hard to 
hold an investment manager accountable to 
them.

Ben concluded that fiduciary law is a barrier 
to SRI and also an opportunity, the extent to 
which, ultimately depending on what SRI we 
are talking about, and how we define it.
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Session 3b: 
 The Decision Makers Panel

An advanced discussion of RI issues for 
university trustees, administrators and 
investment managers.

Moderated by Ashely Hamilton, 
Ashley Hamilton Consulting 

Panelists: 
Jennifer Coulson, Corporate 
Engagement, NEI Investments

Gary Hawton, CEO Meritas SRI 
Funds

Christie McLeod, Portfolio 
Manager, Genus Capital 
Management

The panel of industry leaders addressed 
issues around evolving duties of fiduciaries 
and how to address increasing 
responsibilities, RI as a risk management tool, 
aligning university mandates with investments 
and protecting university reputations.

Opportunity for engagement was a main 
theme throughout this discussion, with 
panelists describing their respective strategies 
in communicating issues of risk management, 
including specific approaches that had been 
effective in the past.  Significant emphasis was 
put on open and fair dialogue, which allows 
companies to gain context on relevant issues 
and to respond in an effective manner, 
without the use of pressure-techniques.  This 
approach fosters working collaboratively with 
asset managers to answer pressing issues in 
an un-biased and forward-looking manner.  
The panelists all agreed that universities 
trustees must better understand ESG risks 
associated with their holdings, so that RI can 
be addressed on a level playing field.

Ashley Hamilton led the panel by 
providing a free-flowing discussion regarding 
screening methods and aligning mandates 
with investments, specifically on ‘hot’ topics 
such as tobacco holdings.  She emphasized 
companies’ responsibilities to fully disclose 
their activities when engaging in dialogue 
with investment managers.  Panelists 

described their approaches, and emphasized 
that open communication from both parties is 
essential to achieve productive shareholder 
engagement in order to promote action.  The 
panelists also outlined their respective 
products, which helped create a learning 
environment - essential in acting as stewards 
for their respected holdings.  As Gary 
Hawton pointed out, “It is part of the much 
needed educational process with SRI and to 
learn how we can work collaboratively on 
relevant issues that affect all stakeholders”.

The session was well positioned within 
the Symposium, as it featured decision makers 
who deal with shareholder engagement as a 
prime focus in their work and demonstrate 
best-in-class strategies, which have led to 
successful portfolio diversification in the 
Canadian market.   

The un-biased approach by the panelists 
was applauded by participants and allowed 
for a constructive question and answer 
period, where each panelists addressed open-
ended questions with advice as to how to 
approach and remain in contact with 
companies where their was concern 
regarding their holdings.  The panelists 
encouraged change as always being an 
option when fair and open communication is 
established.  It made for a refreshing 
perspective when understanding the long-term 

horizon of university investments, specific to 
comprehensive decision-making processes.  
This was also an opportunity to learn how the 
featured asset managers deal with pressing 
shareholder concerns, as many approaches 
were reviewed throughout the session.

Most importantly, participants were 
advised that it should not be intimidating to 
inquire about RI and to address values-based 
questions, as they provide a middle ground 
for students and university administrators to 
begin dialogue in a responsible and 
respective manner.  Transitioning to RI is a 
process and requires cooperation and respect 
between all stakeholders.  Students were 
reminded that they too, are stakeholders, and 
have a voice and a place in putting RI at the 
forefront when they feel it isn’t being 
represented or addressed.  It was highlighted 
that this transition will be a multi-stakeholder 
process of policy development and students 
play a pivotal role in RI recognition, 
education and implementation.

Panel, from left to right: Ashley Hamilton, Christie McLeod, Gary Hawton and 
Jennifer Coulson
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This session outlines the importance of how 
student engagement with university faculty 
and decision-makers has been implemented, 
as well as the importance of dialogue.  The 
following is an example of how the 
Responsible Endowments Coalition (REC), 
sheds light on the implementation of RI.

REC is a student founded-student lead 
organization that engages students as 
primary stakeholders in moving the work of RI 
forward, mostly in the United States.  Prior to 
the formation of CURI, REC was the only 
organization in this space, trying to get 
universities directly to adopt such practices.  
REC considers itself a resource for students 
and other stakeholders.  They advise students 
on how to create positive change at their 
university, and help develop and engage 
student leaders to lead this important work.  It 
is also a network of students, trustees, unions, 
non-profits, etc. that supports the movement.
In the US, there have not been any significant 
institutional change or shifts in universities’ 
consideration of RI without student 
involvement; students make sure that 
universities are paying attention to the 
important issues, and work with trustees and 
individuals at the administration level to make 
change happen.  Students need to work in 
good faith with their administration, to be less 
obstructive and more constructive at the risk 

of otherwise breaking down trust between the 
administration and its student community.  The 
administration needs to create a solutions-
oriented space; too often, the administration 
chooses the route of waiting the students out 
of the debate.  

Universities are non-profit, tax-exempt, 
mission-based, publicly subsidized institutions.  
Students will make the initial push, but the 
administration has to ensure follow-through. 
What REC does is to try to alert students and 
administrators to these risks to ensure real 
progress.  Both sides need to be open to 
constructive dialog, in order to be 
accountable to their constituents.  

Independently of this movement's progress, 
alumni will choose not to donate if they are 
dissatisfied and values will shift eventually. 
The sooner universities choose to react to the 
shifting tide, the better our society and our 
planet will be for our kids.

Case studies in the USA
Bard - Students are the catalysts of change 
here, working with the administration. REC 
connected students with lawyers and 
shareholder activists, who in turn took it to 
their administration.  This needed convincing 
but was eventually bought in.

Macalester - Administrators sit on a committee 
on investor responsibility.  Students came to 
realize progress was halting, given the 
purpose of the committee.  This led to taking 
action on controversial ESG issues, and 
looking for solutions. Students campaigned 
for, won, and formed their own, new 

committee.  They now work on bringing 
harder-hitting proposals to the administration 
and engaging more in dialog with the rest of 
the community.

Fordham - The administration did not approve 
a committee or other items students lobbied 
for.  An REC student organizer ran a great 
campaign and won a $500,000 community 
investment, the safest, easiest step to take in 
the opinion of REC.  This required a lot of 
work, but the goal is to extend the sentiment 
of this work to broader financial decision-
making.

Seattle - The University CIO is supportive, but 
is very hands off.   Much of the work, 
research, etc. is delegated to students - which 
means sometimes they're capable of amazing 
things, but it's also capable of completely 
falling apart. 

Harvard  - Very little transparency, community 
involvement, or student awareness.

Session 4: Learning 
from the Best

Lessons from universities 
with top marks in 
responsible investing. The 
Responsible Endowments 
Coalition and the University 
of Toronto show the 
challenges and rewards of 
the approach. Meanwhile, 
the University of Waterloo 
brings environmental finance 
into the classroom.

Presenter 1:
Martin Bourqui– Responsible 
Endowments Coalition (REC)

From furthest to closest: Olaf Weber, John Maiorano, Martin Bourqui, moderator 
Coro Strandberg

 Martin Bourqui
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John’s talk focused on both the history of 
institutional change with respect to the 
integration of social and political issues into 
University of Toronto investment policy, and 
on the current work of the U of T Responsible 
Investing Committee (RIC).

John began his discussion outlining the 
pressures the University faced in the 1970s to 
divest from investments in a number of 
institutions, including banks who made loans 
to South Africa, Dow Chemical for 
manufacturing Napalm and Agent Orange 
and Eastman Kodak for their racially 
inequitable policies.  This largely student-led 
pressure led to the development, in 1978, of 
new mechanisms to deal with complaints 
against certain aspects of corporate 
behaviour and the voting of proxies. The 
Governing Council created the policy entitled 
“Social and Political Issues with Respect to 
University Investment” to address these 
issues .  This document would not be 
significantly revised until 30 years later, in 
2008.

In 1988 the University officially divested 
from South Africa, and in 1991 the issue of 
tobacco divestment was tabled several times, 
however the University’s solicitors advised 
that the university will “render itself exposed 
to possible liability to staff members, 
pensioners, beneficiaries of its education 
and research trusts, and would attract 
unfavourable criticism...”.  Due to these 
fiduciary concerns, the Board was convinced 
it was impossible to divest.

However, in 2008, largely due to a revised 
legal opinion advising the position that, in 
effect, allowed “pension trustees to properly 
exclude investments for non-financial reasons 
if doing so will not have a detrimental effect 
on the financial performance of the fund”, 
was what led to the university divesting from 
tobacco.   The University offered that the 
Yale concept of ‘social injury’ did indeed 
apply to tobacco products, as there was no 
serious academic or social debate about 
tobacco’s health effects, stating “even 
tobacco manufacturers by now concede 
them.”  This led to the fundamental shift 
towards re-evaluation.

More recently, the student- led Faculty of 
Law, Responsible Investment Working Group, 
criticized the outdated 1978 policy, stating its 
“ad hoc nature and onus it placed on 
members of the University community to 
submit complaints” were ill conceived.  And 
that, “this cannot be the primary mechanism 
for incorporating so-called non-financial 
issues into the endowment’s investment 
policy”.   The group worked for several 
years drafting “meticulously researched and 
well thought out sets of recommendations, 
with an eye to convincing Governing Council 
the merits of incorporating responsible 
investing into the endowment fund”.  

For several years this approach for 
institutional change was attempted, but it was 
swept aside due to both a lack of legitimacy 
and leverage in the process.  It was not until 
the working group took a more grassroots, 
multi-stakeholder approach, engaging and 
mobilizing a collection of alumni, student 
groups, unions -- including students, faculty 
and employee union -- were they able to 

invoke change, eventually leading to the 
formation of the Responsible Investing 
Committee (RIC).  
The RIC is an advisory committee, appointed 
by the President of the University, and 
reporting to the Vice-Chair of Business 
affairs.  It is composed of multiple university 
constituents, including students, staff, 
professors, alumni, a UTAM representative, 
and is chaired by the Vice-Chair of Business 
Affairs. 

Four key takeaways from the institutional 
change occurring at U of T in this area, put 
forth by John include:

1. Change is slow, and incremental.  Slight 
progress can contribute to larger 
change going forward  

2. Engagement, Co-operation, Legitimacy 
and Leverage are key objectives to 
frame institutional change

3. Changes to the interpretation of 
Fiduciary Duty have lend trustees 
greater agency in pursuing RI policies

4. The motivation for change is often 
formed within the shadow of the 
classroom.  Curriculum that cultivates 
knowledge of RI, provides a medium 
that can lead to engagement outside the 
classroom and within the university

John offered that the RIC is currently 
pursuing the prospect of the University of 
Toronto becoming signatories and adopting 
the principles of the UN PRI.  Notable 
barriers to the work of the RIC were 
knowledge gaps, resource limitations, and a 
current push for conservatism given the 
affects of the financial crises, which hit the 
University of Toronto particularly hard.  

Presenter 2:
John Maiorano– CURI Co-founder, 
University of Toronto Responsible 
Investing Committee

 John Maiorano
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Session 5: The CURI 
World Cafe

Building on the insights from 
early sessions and participants’ 
perspectives, the Café provided 
an interactive platform to:
i) Identify the most pressing ESG 
issues affecting university 
investments
ii) Incorporate RI into curriculum
iii) Promote collaboration 
between Canadian universities 
and the RI industry
iv) Develop the CURI initiative

Session moderated by :
Alaya Boisvert
Partner, KASE Connections

Table Themes and QuestionsTable Themes and QuestionsSession 5: The CURI 
World Cafe

Building on the insights from 
early sessions and participants’ 
perspectives, the Café provided 
an interactive platform to:
i) Identify the most pressing ESG 
issues affecting university 
investments
ii) Incorporate RI into curriculum
iii) Promote collaboration 
between Canadian universities 
and the RI industry
iv) Develop the CURI initiative

Session moderated by :
Alaya Boisvert
Partner, KASE Connections

BRIDGING THE GAP

Why is Canada lagging behind 
the US and Europe in terms of 
incorporating responsible 
investing in their investment 
strategies? How can CURI help 
close this gap?

RISK MANAGEMENT & IMPACT
How can we move closer toward 
creating value, while also making a 
difference, in university investment 
considerations? What role might CURI 
play in encouraging universities to 
adopt environmental and social 
governance within their investment 
priorities and decision-making?

Session 5: The CURI 
World Cafe

Building on the insights from 
early sessions and participants’ 
perspectives, the Café provided 
an interactive platform to:
i) Identify the most pressing ESG 
issues affecting university 
investments
ii) Incorporate RI into curriculum
iii) Promote collaboration 
between Canadian universities 
and the RI industry
iv) Develop the CURI initiative

Session moderated by :
Alaya Boisvert
Partner, KASE Connections

ROLE OF STUDENTS
What role do students play in 
initiating change toward 
responsible investing in their 
universities? How can CURI 
provide continuity over time and 
support meaningful and lasting 
institutional change?

INVESTOR CHARACTERISTICS
Compared to other institutional 
investors, in what ways are 
universities unique?

Alaya Boisvert

Key Takeaways from the World Cafe:

Responsible investment initiatives among 
universities are largely initiated through 
student mobilization. However, this is also 
one of the greatest challenges to the 
widespread implementation of responsible 
investment among universities. Developing 
knowledgeable notions on RI takes 
considerable time. Students often graduate 
before they can significantly engage their 
institutions in the analysis of environmental 
and social issues affecting the university’s 
investments.

One of the ideas coming out of the 
brainstorming session of the World Café 
was the concept of creating a wiki to 
document the history, events and progress 
of engagement efforts on RI issues at 
university campuses.  This dynamic platform, 
managed by the university communities 
themselves, but administered by CURI, 
would act as both an external 
communication and pedagogical tool to 
encourage and inspire RI methods and 
efforts at other respective universities, This 
would also as act as an internal record 
keeping platform, to improve the 
institutional memory of campus initiatives, so 
that efforts are not lost due to the high 
turnover of students.

Building on the theme of supporting new 
research initiatives working with multiple-
stakeholders to dispel myths and enhance 
the understanding of RI, were expressed as 
a desired area for exploration for CURI by 
participants.

To incorporate RI at universities will mean to 
fully engage with all stakeholders, including 
having active student RI representatives on-
site, at respective participating schools, 
while working collaboratively on a national 
level via remote meetings and in person at 
the annual Symposium. This was recognized 
as a key strategy to the sustainability of 
moving forward cooperatively on a national 
level.  There was a high level of desire for 
internal communication amongst students, 
whilst maintaining and sharing knowledge 
on new action plans, successful campaigns 
and ongoing engagement, with CURI acting 
as a facilitator amongst working student 
groups.

The need for collaboration amongst students 
was a resonating theme throughout the 
World Café session.  Consistency in 
streamlining committees and like-minded 
groups was discussed as a goal, in order to 
maintain successful implementation 
strategies and to learn from each other.  

Reviewing values based frameworks, 
democratic decision making and the 
facilitation of education to enhance 
fiduciary understanding of RI were key 
themes desired by students working towards 
the implementation of RI with the support of 
CURI.  
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Pictures of Collaboration from 
The World Cafe 
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Jane Ambachtsheer:  There are  a number 
of negative perceptions surrounding RI 
which need to be addressed.  Current 
misconceptions involve a  singular focus on 
negative screening, and the negative 
impact this strategy can have on investment 
performance.  This can become a complete 
non-starter regarding the discussion on RI to 
universities.  At this point there is ample 
evidence surrounding the benefits of RI, so 
we are in a stage of RI which requires 
getting the right evidence to the right 
people, as opposed to just finding 
evidence.

The unwillingness of universities to be 
subject to activism is an obstacle, along 
with the separation between pension funds 
and endowments, as advocacy can become 
piecemeal.

To date, there has been  fairly 
uncoordinated communication and 
education to mainstream RI with asset 
owners.  Universities also lack the resources 
within university pension fund management, 
given the number of other issues being 
balanced and dealt with (including the 
financial crisis and solvency issues).
Lastly, there are limited academics in 
Canada focusing on RI – leading to limited 
academic positions that can be drawn on or 

that can influence the discussion on RI at 
Universities.

Tessa Hebb:
Investment Boards and committees have a  
lot of characteristics that are by nature 
cautious and conservative, so when they 
hear the word RI, they say, “oh yes, you 
mean SRI, that is about screening, taking 
things out of your portfolio, and we know 
that you lose money.”  A lot of this comes 
out of an environment in most MBA’s and 
other training opportunities that the board 
members have.  This view is brought with 
them, concerning efficient markets, and 
they believe this view is science/fact and 
that responsible investing, or SRI, is 
bringing opinion into investment selection.  

Efficient markets is not political. So when 
you are trying to bring a set of ideas that 
have ethical components, it is a challenge 
to judge between different ethics.  This 
comes from a very prudent approach -- as it 
is not their money -- the weight of managing 
other peoples makes them very cautious.

We have seen the ‘herd instinct’, restricts 
decision makers as people that do not want 
to be out front, in taking into account RI 
policies.  The concept is derived from the 
thinking that if everyone does the same 
thing, no one can be critiqued for it.  If you 
do branch out, then you feel you are open 
to criticism.

Some issues raised, specifically fiduciary 
duty,  are what boards and committees are 
starting to understand better.  They are 
starting to understand that they can take 
these sets of steps, but they don't want to, 
as they know it is slightly politically 

incorrect to do so.   So when there are 
those proposing improving the 
incorporation of ESG, boards raise the red 
flag to make the proposer back down a 
little.

Jane:  I noticed the ones that are most 
opposed to RI are the ones with the 
financial backgrounds that 'financially bully' 
the issue, based on their technical 
backgrounds.

Tessa: These boards are often working on 
consensus.  The saying: ‘you have to go 
along to get along’ often rings true as 
members often don’t want to make these 
waves.

Tessa:  A champion often finds the grass 
roots initiatives forming, and so they get in 
front of it by becoming a champion ahead 
of the movement.  When organizing at the 
grass roots level, you have to identify those 
that are in a position to influence others 
and, that can be influenced by the 
grassroots energy that is created.   Looking 
for that interplay of energy that moves an 
idea forward.

It is important to note that it is not always 
the allies you think, sometimes it is the 
person you don't think that will be an ally, 
and in turn, help the committee by 
influencing faculty peers.  These persons 
can turn out to be very powerful allies.  
There are challenges however, specifically 
when universities decide to ‘wait them out’ 
until they graduate.  An organization like 
CURI has to have continual succession 
planning for this reason.

Jane:  I think of it as the ‘one- two’ 
concept .. you need your ‘in’.  You need to 
find at least one champion at your 
respective university who is an ally and is 
willing to work with your committee.  This is 
why it is important to be systematic on how 
you tackle your investment committee.  
Present some ideas, maybe ask them for 
some ideas, ask to meet offline, and 
perhaps the champions will become clear.

Question 1:
What do you view as the major 
barriers to Canadian Universities 
adopting RI policies, and how do you 
think university communities, in 
tandem with the RI Industry, can best 

Closing Session: The 
Keynote Panel
The final session outlines the 
major barriers to incorporating RI 
at universities, and how these 
barriers can be overcome.
Keynote panelists: 

Tessa Hebb – Director, Carleton 
Centre for Community Innovation

Jane Ambachtsheer, Principal and 
National Partner, Mercer 

Moderator : John Maiorano, 
CURI Co-founder Question 2:

Comment on the pros and cons to the 
formation of grass roots initiatives to 
confront RI barriers versus initiatives 
in which constituents more directly 
engage with University decision 
makers.  How can these student 
groups and other university 
constituents gain legitimacy?
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Tessa:
Universities are unique investors because of 
the role universities play within our overall 
community.   As thought leaders, they have 
to be very careful with reputation 
management, as so much of their value 
added works in terms of reputation: 
attracting students and donors.

Their need to manage this within communities 
is very important.  Universities were at the 
forefront of the South African divestment 
campaign, understanding the linkages and 
their need to understand where they would 
situate themselves in a deeply ethical 
question.

They are unique investors, and as there are 
so many universities, and so many pools of 
capital, efforts are dispersed and resource 
constraints.

You need very unique investors to take this 
role.  

Jane :  In addition, there is a huge 
opportunity to connect course work with 
actual investment decision making.  The 
platform universities offer for dialogue with 
students is enormous.

Jane Ambachtsheer

Question 3:
Do you see universities as unique 
investors?  If so, how does the 
dialogue, RI framework, and 
implementation change in 
addressing and incorporating ESG 
issues?  If not, what can we learn 
from engaging with other 
institutional asset owners which we 
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Following the Symposium, CURI underwent a 
period of strategic planning in order to drive 
forward the CURI vision.  The input and 
expertise garnered at the symposium 
allowed CURI to incorporate suggestions 
from all stakeholders.  

Through a multi-stakeholder approach, 
CURI’s focus is to engage with university 
investment decision-makers in order to co-
create a framework and community of 
practice for responsible investment at 
universities in Canada.  In keeping with our 
vision, mission and values, CURI will 
specifically work to address knowledge 
barriers for RI at Canadian universities.  
Implemented through targeted support and 
change-making research, championing the 
incorporation of RI at Canadian universities is 
a main focus.

This will be accomplished by providing 
thought leadership and solutions-based 
methods, building a nationally relevant and 
globally connected movement of RI 
stakeholders across Canadian universities.  
Success will be fostered through cooperation, 
collaborative engagement and by 
strengthening CURI’s capacity to be a 
functional and effective player in the local 
and global RI landscape.  

CURI is now moving into a phase of 
implementation and collaboration with 
universities across Canada.  A de-centralized 
body for Responsible Investment, CURI has 
reached a critical point, where students and 
stakeholders can now address lessons 
learned from the Symposium.

CURI’s objectives include acting as an 
information resource for students and faculty, 
to create a benchmark study on RI at 
Canadian Universities, and to support ESG 

integration by university trustees and 
administrators.    The development and 
launch of an RI Declaration for Universities, 
as well as an RI Guidance Framework for 
Universities is also a goal.  The continuing 
theme remains to advocate for the provision 
of RI curriculum via learning tools and to host 
the Second CURI Symposium in 2012.  

Ultimately, CURI will stand as a leadership 
resource for university decision makers, 
building on best practices, whilst proving a 
tool-kit for students wishing to move ahead in 
their respective RI campaigns.  The goals 
derived from our first Symposium aim to 
generate further education and learning in 
order to achieve the type of dialogue, which 
is much needed, in order to see both 
qualitative and quantitative results from 
fiduciaries and all stakeholders involved at 
the university level.

On a national level, all aforementioned 
stakeholders can now turn to CURI for 
leadership, knowledge resources and to 
support in their initiatives.  Learning from 
peer universities, CURI aims to bring RI to a 
new level in Canada, where engagement 
activities, education and implementation can 
occur.

As Heather Hachigan, Active CUIR Chair 
stated, “We are so grateful for the positive 
energy and incredible insight our Symposium 
participants shared with us and we are 
working hard to ensure this is reflected in 
CURI’s mandates, vision and work as we 
move forward.”

For greater detail on what is next for CURI, 
please consult the ‘CURI Strategic Plan 
2011-2013’ document found at www.curi.ca

What’s Next for CURI? 

http://www.curi.ca
http://www.curi.ca

