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• Divestment and Beyond is a group of faculty, staff and students at U of 
T, formed in response to President Gertler’s failure to respond to the 
report of the Advisory Committee on Divestment in 2015:





https://divestmentandbeyonduoft.ca/take-action/

• Among other things, Divestment and Beyond has organized a 
petition calling for the declaration of a climate emergency at U of T 
and has called for the pension and endowment funds to be fully 
decarbonized. We meet regularly to discuss and organize on behalf of 
a socially just climate transition at the University of Toronto.
• In 2020, we organized a series of actions in response to the 

administration’s leading role in the ”Investing to Address Climate 
Change Charter”

https://forms.gle/5wdVZEeqkcNME1TQ8




This is how the charter begins:



And this is its big announcement:

“The signatories to this charter pledge to . . . regularly 
measure the carbon intensity of our investment portfolios 
and set meaningful targets for their reduction over time.” 

Investing to Address Climate Change (2020)



We asked: What, exactly, is “Carbon 
Intensity”?

UTAM puts it this way:

“…we believe the best measure of a portfolio’s carbon 
footprint is its carbon intensity as measured by tonnes of CO2 
equivalent (tCO2 e) per million dollars invested.” 

(UTAM)



• Measuring a portfolio’s carbon footprint by measuring its carbon 
intensity means, among other things, that as long as the total size of 
the portfolio is increasing, then its intensity can decline, even if 
overall emissions associated with the portfolio stay the same or 
increase.
• Our portfolio grows consistently, as the following table shows:



UTAM Portfolio Growth, 2010-2019



• Here’s another way to understand why measuring intensity is a scam.
• If I am eating too many donuts, and my dentist asks me to cut back, I 

can tell her that I will reduce the intensity of my donut consumption. 
Intensity is a relative measurement. In the case of U of T’s 
investments, carbon emissions are measured relative to the overall 
value of the portfolio ((tCO2 e) per million dollars invested).
• In the case of my donut consumption, I could measure the intensity of 

donuts to apples:



Doughnut Intensity = Doughnuts per apple consumed



• If we run the actual numbers provided by UTAM, we will see that 
measuring absolute CO2 emissions gives a much lower figure than if 
we use the intensity metric. That’s why UTAM prefers the intensity 
metric.



“Carbon Intensity” Vs. 
Absolute Carbon Reduction

• UTAM claims a 21.5% reduction in intensity from 2017-2019.
• Intensity in 2019 was 109.3 tons/million dollars
• In 2017 the intensity was 139.2 tons/million dollars
• BUT what happens if we factor in the total size of the portfolio in 2017 

compared to 2019:
• Tons of Co2 in 2017 was 139.2 X 9900 ($millions in portfolio) = 1,378,000 

tons
• Tons of CO2 in 2019 was 109.3 x 11400 ($millions in portfolio) = 1,246,020 

tons
• Reduction in absolute emissions 2017-2019 is 

therefore 1,246,020/1,378,000 = .904 or just under 10% reduction.



• After we pointed out the deception involved in using the intensity 
metric, President Gertler agreed and publicly acknowledged that 
“absolute CO2 emissions could go up even as the intensity 
decreased.” He also instructed UTAM to report absolute emissions as 
well as intensity going forward. However, if you look for that absolute 
emissions number in UTAM’s published reports, you will have a hard 
time locating it, because it is surrounded by pages and pages of 
graphics and text celebrating the use of the intensity metric:







May 2020, UTAM Responsible Investing 
Report (Page 8)



And here is the one reference to absolute emissions (as opposed to intensity) in 
UTAM’s latest responsible investing report. See if you can spot it…(extra prize for 
anyone who can do the math and figure out the difference between the annual 
absolute emissions reduction and the intensity reduction for 2019-19)



Meanwhile…UTAM is very good at reporting all the different organizations and initiatives it has signed 
on to in an effort to appear concerned about the climate crisis. UTAM will sign on to any 
environmental or ESG initiative except one that encourages organizations not to invest in the very 
industries that are destroying our planet and perpetuating climate injustice and inequality…



UTAM are also very good at reporting on the prizes and 
awards they have received from other inside-the-industry 
organizations:



How does UTAM invest your pension dollars?

• UTAM uses a “manager of managers” approach. 
• The asset managers at UTAM farm out our pension and endowment 

dollars to around 40 or so separate asset management firms.
• Those firms then invest in baskets of stocks and shares.
• Among those firms are the following:



https://www.utam.utoronto.ca/investments/investment-manager-relationships/

https://www.utam.utoronto.ca/investments/investment-manager-relationships/


And my favourite…



• Using all these third-party managers has a number of consequences:
• It can be harder for anyone, including (apparently) UTAM, to 

determine exactly which corporations we are investing in
• It is very hard for UTAM to know exactly how much of our pension 

and endowment funds are invested in nefarious or climate-damaging 
corporations
• It is very hard for UTAM to act as a “responsible” and “activist” 

shareholder (as they claim to do)
• More third-party managers means more investment fees and less 

transparency



.

• We tried to see which fossil fuel companies some of these asset 
managers are invested in

• We looked, for example, at the holdings reported (to the US 
government) by Arrowstreet Capital:





•And at RWC Asset Managers:





• These investors, and many others used by UTAM, invested more in 
fossil fuel companies in the last quarter of 2020 than in the previous 
quarter.
• How does this square with UTAM’s and President Gertler’s claims to 

be committed to addressing “the greatest challenge facing humanity 
today” (Gertler)?



• Divestment and Beyond would like President Gertler to:

•commit to a timeline for eliminating fossil fuel 
investments from the portfolio and achieving a 
net-zero carbon portfolio. 



•And, we would like the new University Pension Plan 
to include a progressive SIPP (Statement of 
Investment Policies and Procedures):



• Proposed Climate Investment Framework for inclusion in the University Pension Plan (UPP) statement of 
investment policies and procedures (SIPP):

• The University Pension Plan (UPP) formally commits to fully align the UPP investment strategy with the goals 
of the Paris Agreement.

• We recognize that a reasonable chance of achieving those goals requires global greenhouse gas emissions to 
reach zero by 2050. In order to ensure a rapid decarbonization and protect pension capital, the UPP will set a 
target for decarbonizing the UPP fund by 2030 at the latest.

• In support of this goal, UPP establishes: 
• An investment screen on new oil, gas and coal related finance and investment comparable to those already 

in place for tobacco and weapons. 
• A clear and measurable timeline for eliminating direct fossil fuel investments from the portfolio by 2025.
• A timeline for seeking the long-term decarbonization of all other held assets, with the goal of achieving a 

net-zero carbon portfolio by 2040.
• Clear climate-related engagement criteria for owned companies (i.e. forbidding participation in and funding 

of lobbying activities which contradict company policy and undermine ambitious climate policy, company 
reduction timelines for achieving zero-emissions, linking executive compensation to measurable emissions 
reduction goals)

• Full transparency in reporting direct and indirect investments in the fossil fuel industry…



• The University of Toronto may not be a big investor, but it has an 
enormous national and international reputation, and it should use 
that reputation to help further the fight against climate injustice and 
climate destruction. 
• Please join Divestment and Beyond in asking President Gertler to 

announce divestment from the fossil fuel industry.
• https://divestmentandbeyonduoft.ca

https://divestmentandbeyonduoft.ca/


Mark Carney and Janet Yellen, Co-Chairs, Working Group on Climate Change and Finance, 
October 2020.



• “[The effects of climate change] are often unequal, disproportionately 
impacting populations who have contributed the least to the 
problem. This fact reveals a deeper question of justice, whereby 
climate change interacts with existing social and economic 
inequalities and exacerbates longstanding trends within and between 
countries.”
• (The  2020  report  of   The   Lancet    

Countdown on  health and climate change)


