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Disclaimer
Climate Engagement Canada (CEC) does not require or seek collective decision-making or action with respect to acquiring, holding, disposing and/or voting of securities. 

CEC Contributors are organizations who contribute financially and/or in-kind to and/or observe CEC. CEC Contributors are independent fiduciaries responsible for their own investment and 
voting decisions and must always act completely independently to set their own strategies, policies and practices based on their own best interests. The use of particular engagement 
tools and tactics, including the scope of participation in CEC engagements, is at the discretion of individual CEC Contributors. CEC facilitates the exchange of public information, but CEC 
Contributors must not exchange (including one-way disclosure) nonpublic, competitively sensitive information, including with other CEC Contributors, participants in engagements, CEC 
itself, and its investor networks. Even the exchange of information in the context of collaboration can give the appearance of a potentially unlawful agreement; it is important to avoid 
exchanging information which might result in, or appear to result in, a breach of corporate or competition law. 

CEC Contributors may not claim to represent other signatories or make statements referencing other CEC Contributors without their express consent. Any decision by CEC Contributors to take 
action with respect to the acquiring, holding, disposing and/or voting of securities shall be at their sole discretion and made in their individual capacities and not on behalf of CEC, its 
investor networks or their other CEC Contributors or members. CEC Contributors must avoid coordination of strategic behavior between competitors that impacts or is likely to impact 
competition. 

CEC and its investor networks do not act or speak on behalf of each other or CEC Contributors. They also do not seek directly or indirectly, either on their own or another’s behalf, the power 
to act as proxy for a security holder and do not furnish or otherwise request or act on behalf of a person who furnishes or requests, a form of revocation, abstention, consent or 
authorization. In addition, CEC and the investor network entities do not provide investment or voting recommendations, and CEC Contributors are not obligated by CEC to make 
investment or voting recommendations based on the investment or voting behavior of other CEC Contributors. 

CEC and its investor networks do not provide investment, legal, accounting or tax advice. CEC and its investor networks do not necessarily endorse or validate the information contained 
herein. The terms of engagement, responsibilities, rights and other information contained elsewhere and herein are intended to be interpreted in a manner consistent with the foregoing. 

FURTHER LEGAL CONSIDERATIONS 

Each CEC Contributor has the responsibility to obtain its own legal advice pertaining to its participation in CEC. In conducting their engagements, investors participating in the initiative must 
ensure they are aware of and always in compliance with regulatory requirements related to collaborative investor engagement activities in the jurisdiction where engagement is taking 
place. This may include regulatory requirements pertaining to “acting in concert” or “forming a controlling group”, which are generally defined as when a group of investors actively and 
intentionally cooperates to obtain or consolidate control of a company. Such activity is not the intention of CEC. Signatories will not be asked to provide, and must not disclose or 
exchange, to either CEC, investor network entities, other CEC Contributors , or other participants at CEC events, strategic or competitively sensitive information. Competitively sensitive 
information includes all information that could significantly affect competitive processes and should not be shared with a competitor, including price and discount information, costs, 
research and development plans, commercial and strategic plans, investment plans, and information on employee compensation and benefits. CEC Contributors must not coordinate 
views or their actions in such a way that could restrict competition (e.g., a joint refusal to deal with a specific company or companies) or result in signatories facilitating the exchange of 
competitively sensitive information among companies, or the investment companies acting in concert (this includes the one-way disclosure of information). Even the exchange of 
information can achieve the same end as, or be viewed as evidence of, an unlawful agreement. It is important to avoid exchanging information which might result in, or give the 
appearance of, a breach of corporate or competition law. CEC Contributors should not rely on legal advice obtained by any of the coordinating investor networks or other CEC 
Contributors.



Guidelines for Participation

✓Please mute your microphone

✓Add questions (Q: …) and comments (C: …) to the chat box

✓Session conducted under Chatham House Rules

– Recording: knowledge-sharing section

– Not Recording: questions and discussions



Land Acknowledgement



This session is designed to help CEC Investors

• Activate Indicator 9 in the Disclosure Benchmark as a practical 

stewardship tool

• Confidently articulate the business case for just transition

• Apply CEC’s guidance and metrics in your company engagements

• Strengthen CEC Participants’ capacity and agency to engage on 

just transition issues



Agenda

1. Why Just Transition Matters for Investors 

2. Indicator 9 Structure and 2025 Results

3. Q&A

4. Working with the Educational Brief and Checklist 

5. From Disclosure to Dialogue: Applying Guidance in Engagements 

6. Q&A

7. Closing Remarks



CEC Secretariat

Why Just Transition 
Matters for Investors



CEC Secretariat

Member of the Just Transition Working Group

Indigenous Economic Development Consultant

Speaker: Geordie Hungerford



What do we mean by a Just Transition?

Climate 
Strategy

People, 
rights, & 

livelihoods

Real-world 
delivery

A just transition asks whether climate strategies are socially feasible as well 
as technically and financially credible.

For Investors, this means understanding how a company’s decarbonization 
strategy affects workers, Indigenous Peoples’, communities, and other actors.



Transition Risks are Material Social & Financial Risks

If impacts are not anticipated and managed, companies may face:
• Project delays
• Cost overruns
• Legal disputes

• Reputational damage

Decarbonization choices affect several stakeholders

Communities Indigenous Peoples Supply ChainsWorkers



Portfolio Risks – Interactive Poll

Where do you 
see social or 

rights-related 
risks most clearly 
in your portfolio 

today?

• Project permitting and approvals? 

• Workforce transitions? 

• Indigenous engagement? 

• Or community opposition?

?
Poll Q

...We will continue to monitor responses in the chat



Motivation Risk Management Value Protection Governance Quality

1 2 3

Indicator 9

A Tool for Understanding Material Social & Financial Risks

Helps mitigate:
• Workforce & 

operational disruption
• Community opposition
• Loss of social license

Helps secure:
• Stakeholder support
• Timely project delivery

Supports:
• Oversight of risks
• Integration of climate 

and social 
considerations



Motivation
Constitutional 

Recognition
Duty to Consult & 

Accommodate
Growing Alignment 

with UNDRIP

1 2 3

Indicator 9

Canadian Context & Indigenous Participation

In Canada transition-related impacts on Indigenous Peoples raise legal, financial, 
and governance considerations as well.



General ESG, Reconciliation vs. Just Transition Disclosures 

What Indicator 9 is NOT What Indicator 9 is

• Broad sustainability 
commitments

• Community relations 
• General reconciliation 

statements

• Climate transition 
strategy

• Understanding of 
impacts on workers, 

communities, 
Indigenous rights



CEC Secretariat

Indicator 9 Essentials: 
Structure and 2025 Findings



CEC Secretariat

Member of the Just Transition Working Group

Chief Executive Officer @ SHARE

Speaker: Kevin Thomas



As Just Transition is material 
to climate governance, 

investors need a structured 
way to assess it.



Motivation

9.1) Acknowledge

Does the company 
recognize transition-related 
social and rights impacts?

9.2) Plan & Engage

Is there evidence of planning 
and meaningful engagement 

processes?

9.3) Commit

Has the company adopted 
concrete commitments and 
accountability mechanisms?

1 2 3

Indicator 9

Indicator 9: Structure



1

Indicator 9

9.1) Acknowledgement: Naming the Impacts

Sub-indicator 9.1 looks for disclosures 
on acknowledgment of impacts, 
linked to the transition, on:

• Indigenous Peoples 
• Workers 
• Communities 
• Suppliers/customers



2

Indicator 9

9.2) Planning & Engagement: Moving Beyond Statements

Sub-indicator 9.2 looks for evidence 
of:

• Transition planning
• Ongoing engagement 

processes
• Inclusion of affected 

rightsholders and stakeholders



3

Indicator 9

9.3) Commitments: Accountability and Governance

Sub-indicator 9.3 looks for:
• Formal commitments 

• Alignment with recognized 
frameworks (e.g., ILO, FPIC)

• Accountability mechanisms 
• Tracking and reporting 

progress



2025 Key Findings: Acknowledgment (Sub-Indicator 9.1)

Step 1 - 
Acknowledge

#
 o

f 
co

m
p
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ie

s

0

10

Maturity level

• Metric 9.1.a — Impacts to Indigenous 
Peoples: One company, Emera, met 
this metric compared to 2024 (no 
company met this metric). 

• 9.1.b — Worker/community impacts: 
Slight improvement over 2024, 
increasing from 5 to 6 companies.



2025 Key Findings: Planning & Engagement (9.2)

Step 1 - 
Acknowledge

Step 2 - 
Plan & Engage

#
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0

10

Maturity level

• No change from 2024. Fortis Inc 
continues to be the only company 
demonstrating evidence of 
engagement with affected parties 
(9.2.b). 



2025 Key Findings: Commitments (9.3)

Step 1 - 
Acknowledge

Step 2 - 
Plan & Engage

Step 3 - 
Commit

#
 o

f 
co

m
p
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ie

s

0

10

Maturity level

• Unchanged from 2024. Fortis Inc 
continues to be the only company to 
report on worker transition measures 
(9.3.d). 



2025 Key Findings: Common Gaps  & Takeaways

Acknowledgement 
without integration

Limited stakeholder 
engagement related to 

decarbonization

Limited operational 
details 

Not linked to:
• Social and economic 

impacts
• Decarbonization 

strategies

Generic ESG or 
reconciliation language 

without transition context

Particularly with:
• Workers

• Communities
• Indigenous rights-

holders

Lack of evidence of 
engagement that informs 

or influence transition 
strategy

Rarefy reflected in:
• Explicit Commitments 

• Implementation
• Budget

• Measurable outcomes

Absence of tracking or 
accountability mechanisms



Q&A

Engaging on Just 
Transition Issues: 

Investors' 
Perspective

?
Use chat / 
raise hand



CEC Secretariat

Working with the Just 
Transition Educational Brief 
& Company Checklist



CEC Secretariat

Member of the Just Transition Working Group

Partner @ Goldblatt Partners

Speaker: Mark Rowlinson



Example statements investors may hear

• “We support communities.” 

• “We engage Indigenous Peoples.” 

• “We care about workers.”

Investors follow-up questions

• Which impacts? 

• Which stakeholders? 

• What planning processes? 

• What governance oversight? 

• What accountability mechanisms?

From Broad Statements to Explicit Disclosures

The Just Transition brief and checklist 
are designed to help move from vague 

language to explicit disclosures



Useful to:

• Ground engagements on financial materiality

• Understand the CEC Benchmark’s JT findings and common 
disclosure gaps

• Assess disclosure quality against good practice examples

• Prepare focused engagement questions before company 
meetings

• Build alignment across stewardship teams

Introducing the Educational Brief

The Just Transition Educational Brief 
supports investor preparation and analysis



Useful to:
• Structure conversations around Acknowledgment, Planning & 

Engagement, and Commitments
• Keep dialogue tied to specific disclosure gaps 
• Distinguish between broad ESG or reconciliation language 

from transition-specific disclosures 
• Create shared expectations
• Provide a practical reference with company after meetings

Introducing the Company Checklist

The checklist is operational and 
engagement-oriented.



What the Checklist is

Designed to NOT Intended as

• Support learning & 
implementation 

• Encourage transparency 
• Structure constructive 

engagement

• Ranking exercise 
• Disclosure burden 

• Compliance 
interrogation 

• Pass/fail assessment



How to use the JT Brief & Checklist in Practice 

Engagement Stage Educational Brief Company Checklist

During risk assessment & 
engagement preparation

Useful to review JT disclosure gaps, 
materiality, and examples of stronger 
disclosure. 

Useful to identify which part of 
Indicator 9 is most material or 
attainable for the company.

During engagement 
meeting

Useful to explain why JT issues matter to 
investors and why the asks are intrinsic to 
credible and viable decarbonization 
strategies.

Use it to keep questions concrete, 
based on material disclosures related to 
impacts, planning and engagement, 
commitments, and accountability.

During follow up Use as a reference to reinforce why 
disclosure quality matters for investment 
stewardship. 

Share it as a practical reference for the 
company to create shared expectations 
to improve disclosures or prepare 
follow-up.



Walkthrough Exercise #1: Generic Disclosures

What is MissingSample  Disclosure

“We remain committed to 
supporting employees and 

communities through the energy 
transition.”

• specific impacts 
•planning processes 
•governance 
• timelines 
•measurable commitments 



Walkthrough Exercise #2: More Developed Disclosures

What Appears 
Stronger

Sample  Disclosure

“The company completed 
workforce impact assessments for 
high-emitting assets and initiated 

engagement processes with 
affected workers, unions, 

Indigenous communities, and local 
governments to inform transition 

planning.”

•evidence of assessment 
• stakeholder engagement 
•planning linkage 



Takeaways & Closing

Use the brief to frame dialogue & 
checklist to operationalize JT expectations.

Start simple

Lead investors are asked to include a 
just transition dialogue with their 
assigned companies by the end of 

2027



CEC Secretariat

From Disclosure to 
Dialogue: Applying 
Guidance in Engagements 
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Member of the Just Transition Working Group

Senior Director, Responsible Investment @ RBC GAM

Speaker: Maia Becker



Moving from Principles to Practices

What do I actually look for in disclosures? 

What questions should I ask companies? 

How do I assess whether disclosures are 
credible? 



From Disclosure to Dialogue

Benchmark 
Findings

Educational 
Brief

Company 
Checklist

Engagement
Activities

Better 
Disclosures



Looking Beyond Generic Language

Not all social disclosures are just transition disclosures.

Generic ESG Statement Transition-Specific Disclosure

"We support our workforce." "We assessed workforce impacts arising 
from decarbonization plans."

"We engage Indigenous communities." "We assessed transition-related impacts 
and engagement processes connected to 
project changes."

"We care about local communities." "We identified communities likely to 
experience impacts from transition 
activities and described mitigation actions."



One 
Company 

Engagement 
by End of 

2027

Review 
Disclosures

Use 
Company  
Checklist

Raise One 
Engagement 

Question

One Engagement Goal



Q&A with CEC Just Transition Working Group Members

Engaging on Just 
Transition Issues: 

Investors' 
Perspective

?
Use chat / 
raise hand

*Answers to polls and surveys help inform programming for CEC Participants and reporting to governing bodies and funders.



CEC Secretariat

CEC Resources & Concluding 
Remarks



Polls

CEC
Contacts

For questions about coordination of engagements, research, 
and benchmarking objectives,

please email: cec@share.ca

For questions about joining CEC, its governance, public 
communications, and finances, please 

email: cec@riacanada.ca

mailto:cec@share.ca
mailto:cec@riacanada.ca

	Slide 1: CEC Secretariat
	Slide 2: Moderators & Tech Hosts
	Slide 3: Disclaimer 
	Slide 4: Guidelines for Participation
	Slide 5: Land Acknowledgement
	Slide 6: This session is designed to help CEC Investors
	Slide 7: Agenda
	Slide 8: CEC Secretariat
	Slide 9: CEC Secretariat
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16: CEC Secretariat
	Slide 17: CEC Secretariat
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28: CEC Secretariat
	Slide 29: CEC Secretariat
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38: CEC Secretariat
	Slide 39: CEC Secretariat
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45: CEC Secretariat
	Slide 46: Polls

