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Canada Climate Law Initiative
The Canada Climate Law Initiative is a national research initiative that
advances the understanding of climate-related financial risks and
opportunities.
We leverage rigorous research and a national network of Climate
Governance Experts and Research Scholars, providing a dedicated
platform for dialogue and knowledge-sharing related to governance of
climate-related risks and opportunities.
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Juvarya’s Background
Juvarya Veltkamp is Director of the Canada Climate Law
Initiative. Prior to this, she was responsible for green economy
strategy and programs for the City of Vancouver for 10 years.
Juvarya is a senior relationship builder and problem solver, with
a keen understanding of policy development, public
accountability, strategy, reporting and governance. She brings
more than 15 years’ experience shaping strategy to accelerate
market transformation, primarily in relation to the built
environment, climate change, and sustainable development.
Juvarya earned an MBA from the University of British Columbia,
a BA (Hons) in Economics and Development from the University
of London (SOAS), and the Global Competent Boards GCB.D
designation.

Bryan’s Background
Bryan Buggey is a senior executive with more than three
decades of experience as a business leader in
entrepreneurship, sustainability, innovation, management
consulting, and economic development. Since 2010, Bryan has
been responsible for economic and business development at
the City of Vancouver’s Economic Commission. In his role as
Director, he has led teams in charge of projects and programs
aimed at supporting the Vancouver business ecosystem’s
transition towards a knowledge-based, low-carbon, circular
economy.
Bryan is actively involved in the City’s Greenest City Action Plan,
Renewable City 2050, Zero Waste 2040, Digital Strategy, and
Smart City initiatives, and brings the economic development
and business opportunity lens to the conversations around
public policy development.

Ravi’s Background
Ravipal S. Bains is a corporate and securities lawyer at the
Vancouver office of McMillan LLP. Ravi has extensive
experience of advising boards of directors and senior
executives of TSX and NYSE listed companies on governancerelated matters such as fiduciary duties, climate risks, and
public disclosure. He regularly assists clients in a variety of
sectors, including mining, forestry, and technology, in reviewing
their corporate governance manuals for regulatory guidance,
stakeholder relations, and best practices related to
environmental, social and governance (ESG) matters.
Ravi has written frequently on strategies for managing and
communicating climate related legal risks as well as on issues
relating to corporate governance and sustainability. His
commentary has been featured in national and international
publications, including The Globe and Mail, Lexpert, Business in
Vancouver, and The Vancouver Sun.

How do we provide enough food, shelter,
energy, for 11 billion people and for their
offspring, while staying within planetary
boundaries?

“Achieving net-zero emissions will require a whole economy transition – every
company, every bank, every insurer and investor will have to adjust their
business models. This could turn an existential risk into the greatest
commercial opportunity of our time.” - Mark Carney
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Sources of data:
• Investment in Sustainable Agriculture required: Better Business, Better World, Business and Sustainable Development Commission, 2017
• Investment in Adaptation: Adaptation responses to climate change differ between global megacities, Nature, February 2016
• Investment in Circular Economy: Waste to Wealth: The Circular Economy Advantage, 2015
• Investment in Sustainable Infrastructure: The Low Carbon Investment Landscape in C40Cities, C40 Cities
• Investment in Renewable Energy – Bloomberg New Energy Finance
• Cleantech market: World Resources Institute and Analytica Advisors/World Trade Atlas

“An assessment of materiality in relation to climate-related risks may require
issuers to consider a longer time horizon or apply the lens of changing
perceptions of consumers and stakeholders regarding how companies should
decarbonize.” - Canada Climate Law Initiative Guide for Audit Committees on
Climate Governance

Taken from the EU's non-binding guidelines for the Non-Financial Reporting Directive

"Climate change poses significant risks to the economy and to the financial
system, and while these risks may seem abstract and far away, they are in fact
very real, fast approaching, and in need of action today."- Sarah Breeden,
Executive Director, International Banks Supervision, Bank of England

“The EU’s Taxonomy Regulation is a key piece of legislation that is central to the
European Green Deal. It will be instrumental in channelling investment to green
and sustainable projects.” - Mairead McGuinness, EU commissioner for financial
services

"Climate change-related risks are a mainstream business issue. Issuers should
consider these risks as part of their ongoing risk management and disclosure
processes and they must disclose any such risks that are material to their
business.." - Canadian Securities Administrators, Staff Notice 51-358 Reporting of
Climate Change-related Risks
Canadian courts recognize climate risks:
• Saskatchewan Court of Appeal and Court of Appeal for
Ontario: “human-caused climate change poses an existential
threat”
• Alberta Court of Appeal: “the dangers of climate change are
undoubted as are the risks flowing from failure to meet the
essential challenge.”
• Supreme Court of Canada: “every director and officer of a
corporation in exercising their powers and discharging their
duties must exercise the care, diligence and skill that a
reasonably prudent person would exercise in comparable
circumstances” (Peoples, BCE).

International considerations
● Canada
○ CSA Staff Notice 51-358 Reporting of Climate Change-related Risks
○ Ontario’s Capital Markets Modernization Taskforce called for mandated disclosure
of material ESG information, specifically with respect to climate change in
compliance with TCFD recommendations.
● European Union
○ New guidelines on reporting climate change-related information under the NonFinancial Reporting Directive 2014/95/EU
○ Publication of the European Union’s report on a sustainable finance “taxonomy”,
provides general-use definitions for sustainable investment and details industryspecific metrics f
● USA
○ Investor Advisory Committee of the SEC issued a strongly worded recommendation
relating to ESG disclosure and urged the commission to include reporting of
“material, decision-useful, ESG factors” in companies’ public filings (such as annual
reports)
○ SEC does not have specific ESG disclosure rules or reporting standards—some
guidelines

Investors’ Expectations Are Changing
● Changing Investor Expectations: Major institutional investors like Blackrock have taken the lead on
climate-related issues, and are well ahead of the regulatory curve
● Monitor Investor Guidelines: Have appropriate monitoring mechanisms for the opinions, policy
statements and proxy guidelines of key investors to ward off unexpected surprises
● BlackRock Inc.:
○ In regards to companies involved in sectors that are significantly exposed to climate related risk,
Blackrock expects the entire board to have demonstrable fluency in how climate risk affects the
business and how management approaches assessing, adapting to, and mitigating that risk
○ For instance, in regards to companies involved in sectors that are significantly exposed to climaterelated risk, Blackrock expects the entire board to have demonstrable fluency in how climate risk
affects the business and how management approaches assessing, adapting to, and mitigating that
risk
○ In a call-to-action letter to fellow CEOs and investors Larry Fink said climate change has become a
defining factor in companies’ long term prospects (Jan 2020)
○ BlackRock announced stricter policies around sustainability that will eliminate holdings in companies
that generate more than 25 per cent of their sales from thermal coal

The Role of the Board
● Governance Mechanisms: Mechanisms should be established for review of
climate risk by the appropriate board committees with requisite expertise
● Nominating Committee: Evaluate the sustainability expertise of directors and
support implementation of protocols to ensure director education on evolving
climate risks
● Audit Committee: Review strategic plan, risk oversight, and financial statements
and MD&A (before public disclosure) to ensure climate risks are reflected
● Environmental Committee: Environmental & social risks can be addressed by a
sustainability committee, or included within the mandate of environmental
committee
● No One Size Fits All Model: As the CCGG notes, E&S risks could be addressed by a
stand-alone sustainability committee (that deals with corporate social
responsibility issues), or be included within the mandate of environmental, health
and safety committee
● Terms of Reference: The terms of reference for the relevant committee should
provide clarity around responsibilities and delegation of authority
● Management: On the operational side, directors should engage in regular
dialogue with the management to review ongoing climate-related risks and
outlining sustainability responsibilities for finance, investor relations, and strategy
teams
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