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The COVID-19 crisis has impacted every industry of our economy, but what 
will be the effects on ESG, Responsible Investment and Sustainable Finance? 
Given the substantial shifts in global capital markets over recent months, we 
set out to understand if and how the sentiment or approach of our country’s 
largest investors had been adapted.

From April 20th to April 30th, 2020, Millani conducted in-depth interviews 
with more than 20 Canadian institutional investors, representing $2.3 trillion 
of assets under management, to gather their views on what the crisis may 
mean for ESG, and what their expectations are towards corporate issuers.

This report provides the Canadian investor perspective and related implications 
for financial stakeholders, management teams and corporate issuers, namely 
on the potential cost and ability to access capital.

www.millani.ca



www.millani.ca 2

Executive Summary

1. ESG is not going away
The momentum around ESG and Responsible Investment is too 
advanced to disappear. The many initiatives for Asset Owners, 
Asset Managers and corporate issuers around ESG will remain 
relevant. Due to the record-breaking flows into sustainable funds 
during the crisis and the relative resilience of these funds1, 
more attention and resources from the mainstream financial 
community will turn to ESG.

2. The value of the “S” is now clear for investors
In addition to the recent focus on the environment, investors, 
and many other influential stakeholders, want to understand how 
companies are managing their workforce, and the health and 
safety of employees, suppliers and customers. While the “E” was 
predominant prior to the COVID-19 crisis, the “S” is now top of 
mind for investors. These issues are now being closely assessed 
and integrated into financial models, which could impact access 
to capital for corporate issuers.

3. Coherent messaging will impact reputational capital
Depending on how organisations act, effects on reputation could 
be substantial and long lasting. Investors are not only looking for 
evidence of respectful treatment of employees, but for evidence 
of business model adjustments or product innovation in response 
to rapid market shifts. Behaving responsibly and thoughtfully 
throughout this time could mean increased access to capital as 
companies protect their reputation and differentiate themselves 
from their peers.

4. Quality ESG disclosure will influence the ability  
to access capital
65% of interviewed investors expect companies to enhance their 
ESG disclosure and to focus on the issues that are financially 
material to their business. Investors foresee a need for complete 
transparency and clearly express the desire for more accurate, 
reliable and complete quantitative ESG metrics, aligned with 
recognized standards and frameworks. Enhanced disclosure 
must be supported by a strong engagement strategy that meets 
the needs of multiple financial stakeholders. Together, these 
elements could increase access to capital for corporates. As 
one investor put it, “It’s not whether to disclose, it’s what to 
disclose”. 

5. Climate change remains a long-term priority –  
but through a different lens
Far from being forgotten, climate change will remain a priority. 
The wide, societal effects of climate change will be brought 
front-and-centre as the pandemic highlights existing societal 
inequalities. The idea of a “Just Transition” will demand attention 
globally.

6. Risk assessment and management will be more rigorous
Close to 60% of investors have adjusted their key engagement 
priorities from earlier in 2020 to better understand the resiliency 
of businesses. Risk managers will be more likely to integrate 
climate change, and other systemic risks (such as infectious 
diseases), into their models, leading to more scrutiny around 
these issues. The risk function within organisations will get 
more attention and intensive rigour will be applied to identifying 
risks and assessing the potential outcomes. The Board will be 
expected to develop detailed organisational risk management 
and crisis control processes.

7. Impact investing grabs more attention
As a result of the crisis, stakeholders may start to ask deeper 
questions about the end goals of their investments. Asset Owners 
will ask more challenging and precise questions about how their 
assets are being handled, looking at how investment decisions 
affect communities and employees. This added pressure 
from clients will influence the wider financial community to 
reflect more deeply on the purpose behind investing and how 
investments can make positive impacts on society, along with 
delivering returns.

8. Focus on the long-term vision
All stakeholders are aware of the immense challenges of operating 
in these strange times. Investors acknowledge this and advise 
on maintaining a view towards the future and a focus on the 
long-term strategy. 
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1. Claire Ballentine, “ESG Stock Resilience Is Paving the Way for a Surge in Popularity”, Bloomberg Green, 31st March 2020.
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Introduction

With momentum growing around responsible investment and 
ESG (environmental, social and governance) issues over recent 
years, some market participants questioned whether ESG would 
remain a focus while companies are looking for ways to survive 
the COVID-19 crisis, or if ESG funds would remain resilient in 
a bear market. As capital markets collapsed in March 2020, a 
preliminary assessment by Morningstar found that ESG funds 
had weathered the storm better than others and in fact, that 
there were new net inflows into these funds. The most recent 
estimates demonstrate that during the month of April 2020, ESG 
funds have witnessed the highest level of inflows since tracking 
began, at US$5.7B.2

Given the substantial shifts in global capital markets over recent 
months due to the COVID-19 pandemic, we felt that it made 
sense to get a perspective on if and how the sentiment of our 
country’s largest investors had shifted. To that end, we carried 
out a Canadian Institutional Investor ESG Sentiment Study 
to assess their views towards ESG and Responsible Investing. 
In particular, we wanted to understand the current level of 
importance given to ESG, how investors may have adjusted their 
ESG investment approaches, and what the future of sustainable 
finance might look like. 

From April 20th to April 30th 2020, we conducted interviews with 
23 institutional investors (both Asset Owners and Managers) 
from across Canada, representing $2.3 trillion3 of assets under 
management (AUM), to gather their views on ESG in a COVID-19 
world.4

ESG is here to stay

Although the focus in the immediate term is on managing the 
impacts of the pandemic, we heard repeatedly that ESG is not 
going away. In fact, 74% of surveyed Canadian institutional 
investors believe that COVID-19 will have a positive impact on 
ESG and Sustainable Finance. Although there may be a pause 
to deal with the immediate effects of the crisis, the investors 
interviewed overwhelmingly felt that in the mid to long-term, 
momentum surrounding ESG and Responsible Investment is 
too advanced to disappear.

“The momentum with ESG is too big  
to slow permanently, it has to come back.”

“I don’t see this situation in particular  
stopping momentum overall. We treat these 

issues as straightforward business issues, so it 
doesn’t mean that we only look at them in times 
that are good. They are part of our process and 

that’s not going to change.”

However, it may not be ESG as we know it. There will be much more 
focus on the social (S) issues which are sometimes less obvious 
and harder to measure and convey, compared to environmental 
(E) issues. These are human capital issues like worker protection, 
health benefits, and supply chain sustainability. The value in 
managing these issues well has been illustrated over the past 
few months, right before our eyes.

2. Morningstar, Sustainable Investing Quarterly Webinar: Investing Amid the Pandemic, 7th May 2020. 3. Approximate amount calculated from public sources.  
4. Details on page 10.

Sustainable Fund Flows
April: $5.7 billion (est)
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Figure 2

74% of investors believe COVID-19 will have  
a positive impact on ESG

Q. How will this situation 
impact the momentum for ESG/
Sustainable Finance?

 It will have a positive impact

 It will not have a material 
impact on momentum

 It will have a negative impact

74%

13%

13%
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5. Morningstar, Sustainable Investing Quarterly Webinar: Investing Amid the Pandemic, 7th May 2020. 
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“Investors are getting information they didn’t get before 
with regards to the fragility of supply chains and certain 

employment arrangements. This will be something that we  
will probably ask more questions about. This will perhaps 

increase momentum behind some of the elements and 
thereby mean broader adoption.”

Following a deeper understanding of the connection between 
social (S) and governance (G) issues, investors expect that there 
will be increased analysis applied to the G. How companies 
have reacted to the impacts of the crisis will be under scrutiny. 
For example, it was noted that a company that laid people off 
decided not to pay a dividend, and investors advised that they 
will be watching for changes to Executive compensation in the 
midst of mass workforce layoffs. These are governance issues 
that could affect an organization’s reputation, and issues that 
the Board needs to closely consider. 

Despite the overall optimism about the advancement of ESG 
after the crisis, there was some concern flagged by portfolio 
managers about the practicality of continuing ESG initiatives if 
funds are withdrawn by clients. In this case, portfolio managers 
will be forced to liquidate portfolios. This would understandably 
impact the ability of portfolio managers to remain focused 
on starting or advancing ESG processes. However, one of the 
trends being seen in the market now is positive inflows to 
ESG-specific funds.5

Where is responsible investment heading?

Due to the uncertainty as to how long the crisis will last, there was 
the sense that it is too soon to tell where Responsible Investment 
will be in the short-term. However, taking a mid-term view, most 
investors feel that there are too many important initiatives around 
ESG for it to disappear, and that we will be back to where we 
were at the beginning of 2020, in 9 months’ time. Some even 
felt that there will be increased focus on ESG.

 

ESG “will continue to grow, perhaps not  
accelerate as fast as it has in the past 2 years where 

we saw so many ETFs (exchange-traded funds) coming 
into the market. That will slow down a little bit but in 
9 months’ time, we are perhaps even going to enter a 

[market] state that is even more ESG orientated.”

The pandemic has demonstrated deep systemic risks and 
exacerbated social inequalities and investors highlighted that 
this crisis could provide the push needed to collectively prepare 
better for future crises. In fact, it could pave the way for richer 
discussions on sustainable finance, in particular in Canada, 
as transition financing might be one of the few ways that 
organizations may be able access capital. 

There was a consensus that there will be a need to rebuild the 
economy and that the broader financial system may ask “How 
can ESG help with that, what angles can we take?” However, 
there was no clear view on what a “rebuild” might entail: “There 
has to be a rebuild, we are going through something that is quite 
dramatic and I’m not sure we realise how much it’s going to take 
on the other side to really rebuild to get back to what we think is 
‘normal’. What that’s going to take, what kind of dollars it’s going 
to take and whether business models change because of this, is 
a big question that still needs to be answered.”

Increased scrutiny

It was noted that the crisis will likely have an impact on risk 
management approaches from both an investor and corporate 
perspective. For the investor, the pandemic “highlights risks that 
were of a low probability and will now likely have a high impact. It 
highlights the need to properly assess the risks and the outcomes 
of different issues and how they’re related to the environment. 
This will definitely be a part of risk planning incorporations and 
security selection in portfolio management. It will be part and 
parcel of the risk analysis of any investment.”

“This experience will highlight the need to properly  
assess the risks and the outcomes of different issues…  

There will be demand for more rigour.”

Additionally, there was a sense that there may be more focus 
on the impact of investments, with multiple participants noting 
that in the need for a “rebuild”, the question may well be raised: 
to what extent do financial stakeholders have an economic and 
social role to play? 

“Why do we invest? – is it only to generate financial 
returns? I don’t think so. It will be more around what 

the needs we’re trying to satisfy are, the way we 
allocate capital. Impact may be on top of minds  

for investors by end of year.”
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There was also a sentiment that a lot will depend on what Asset 
Owners decide to do. Do they shift their assets into different 
asset classes? Will ESG be a part of that decision making? These 
answers will shape the future of ESG in mainstream investing. 
ESG has become a differentiator for Asset Managers and it 
was suggested that some will have a lot of catching up to do, 
in order to keep pace with peers who have been implementing 
ESG integration practices for years.
 

“The pandemic highlights risks that were of a low 
probability and will now likely have a high impact. 

This will definitely be a part of risk planning 
incorporations and security selection in portfolio 

management. It will be part and parcel of the risk 
analysis of any investment.” 

 

It was felt that there may be higher expectations from Asset 
Owners of their Asset Managers and that “Responsible 
Investment and risk will be brought to the forefront, rather 
than just specifically on climate change.” As an example, 
we heard that Asset Owners are asking more questions about 
investments and the UN Sustainable Development Goals, even 
in “traditional” investment strategies. Many investors felt that 
their Asset Owner clients were increasing their due diligence 
efforts with their external managers and that questions related 
to ESG issues were getting more sophisticated. It’s possible that 
the social impact of COVID-19 has brought forward the focus 
on impact investment and impact measurement, increasing 
the pressure on Asset Managers to demonstrate the impact of 
their investments.

Short-term adjustments accompany 
sustained ESG integration

The pandemic has required everyone, including investment 
professionals, to adjust how they work. For example, holding 
engagement meetings via phone or video rather than in person. 
Additionally, investor focus has switched to COVID-19-related 
issues. However, investors are staying true to their overall 
approaches and long-term strategies.

“It has changed technically but not strategically.  
We are doing less long-term engagement activities 

but more work with investment teams around 
integration efforts and having interactions  

with companies.”

“It hasn’t changed in terms of approach; we were all-in 
to start with. But what’s changed has been the nuts and 
bolts of it. We had meetings that got cancelled, which is 

normal, and we are now doing more written correspondence 
rather than taking precious time from companies, as we 

understand they are working on survival priorities.  
The ‘how’ we do it has changed.”

Given the past momentum in Responsible Investment, many in-
vestors indicated that they are using this time to develop tools and 
platforms to better integrate ESG into their overall strategies. Others 
have found that they have been engaging more with in-house in-
vestment teams to build up their knowledge of relevant ESG issues, 
or building upon existing work done, for example, on Task Force on 
Climate-related Financial Disclosures (TCFD) recommendations.

“The change has been incredible in the past few weeks – 
every single deal now needs to show ESG risk and opportunity 

when we work with partners and managers.” 

“The current environment gives us less opportunity for 
business development so we have more time to work on tools 

we wanted to work on before.”

Active engagement remains core  
to investor strategy

78% of investors maintained or increased their engagement 
activities as a result of the pandemic. They highlighted that they 
have maintained focus on engagements because “they don’t want 
the company to get distracted or to deviate from their strategy for 
long-term shareholder outcomes. We have been more adamant in our 
support for staying on the long-term path and not getting distracted 
by extreme volatility and panic and behavioral issues you see pop 
up in periods like this.” Many are maintaining a long-term view, 
looking beyond the crisis to the potential longevity and viability of 
those businesses. Some have accelerated their active ownership 
activities in order to understand what companies are doing during 
the crisis to protect all stakeholders.

There is a sense of pragmatism from investors and an acknowl-
edgement that companies need to deal with short-term issues 
in the immediate term, allowing for more flexibility in terms of 
non-urgent topics.

In order to assess businesses differently throughout the crisis, 
almost 60% of investors have adjusted their key engagement 
priorities from earlier in 2020 to better understand the resiliency 
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of businesses, how they are coping, and what their business 
continuity plans are. There has been a noted increased focus on 
the S in ESG, on human capital, and companies are now being 
assessed on how they have treated and interacted with all of 
their stakeholders.

“The one thing that comes to mind is the human 
capital element, really focusing on the stakeholder 
and not the shareholder. There will be a marked 

change in emphasis going forward.” 

“You need to incorporate interests of  
all stakeholders to be a sustainable business.” 

Questions on these topics are likely to become more difficult and 
more precise, especially as the data points around these topics 
come into the mainstream. If companies are not well prepared to 
answer these questions, investors believe they will have difficulty 
accessing capital. Investors highlighted that they, along with 
other stakeholders, will remember how companies acted towards 
their employees and suppliers throughout this crisis. Managing 
stakeholder relationships well and communicating about them 
now seems to represent a strong opportunity for companies. 

“How you dealt with this [COVID-19] as a company 
will differentiate two companies within the 

same industry. How did they deal with it? Were 
they human? Were they taking advantage of the 

opportunities that arose in a vicious way?”

As the survey targeted Canadian investors, several respondents 
highlighted the need for sensitivity towards the energy sector and 
the challenges that exist there, given the collapse in the global 
energy markets at the same time as the COVID-19 pandemic, 
neither of which companies could have controlled for. In this 
sector particularly, investors are appreciative of the challenges 
and fragile positions of companies and will be taking a “pragmatic 
approach” in allowing them to adjust before pushing too much on 
engagements. There was a suggestion that companies who find 
themselves in trouble may consider diversifying their portfolios 
with a view to longer-term investments.

Climate change remains a priority  
for 87% of investors

A large majority of investors surveyed felt climate change would 
remain a key theme in 2020. As we began 2020, climate change 
was being viewed as the highest priority risk, as noted by the 
World Economic Forum’s top global risks report. (To note, the 
risk of infectious disease was ranked #10 in impact but did not 
appear in top 10 for likelihood).

In the immediate term, as companies and governments come to 
terms with the crisis, COVID-19 and subsequent market reactions 
have bumped climate change down the list. Some investors are 
concerned that climate change and ESG will get left behind as 
companies, governments and individuals focus on basic necessities 
and on keeping the economy and society functioning.

However, a large majority of investors interviewed communicated 
that climate change remains a long-term risk and a key theme 
for engagement activities, perhaps now in the top 3 risks for a 
company, rather than number 1. 

Figure 3

78% of investors have maintained or increased 
engagement activities during the pandemic

Q. Regarding engagement 
activities, have you:

 Increased activities

 Maintained activities

 Decreased activities 

 No answer

35%

43%

17%

4%

Figure 4

ESG priorities have shifted for investors

Q. Regarding engagement  
topics, have you:

 Adjusted priorities

 Kept topics the same

 No answer

57%
26%

17%
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“We’re still in the middle of the storm but as people  
start doing post-mortems, it [climate change] will become 
part of the discussion. They will start asking about other 
large risks and wondering what’s out there, now we have 

the reality that these things can happen.”

“Climate change is still in our top 3 key themes. 
We are still facing the physical impacts [of climate 
change] so can’t see how climate change can be 

left out of the conversation.”

What’s more, as a result of the pandemic, there is an opportunity 
to better understand and integrate the social implications of 
climate change, which weren’t the main focus prior to the 
market collapse. 

“Climate has taken a backseat right now,  
but it will be as important as ever when  

we rebuild.”

“Don’t give up on climate change. The issue will be 
back, the trend is there, and companies should not 

stop working on it.”

In order to prepare for the return (or continuation) of challenging 
questions around climate change, investors suggested that 
companies should continue focusing on their climate change 
initiatives. For example, understanding what they can report on 
in the short-term, and what they need to do long-term in order 
to fully align with the Task Force on Climate-related Financial 
Disclosure (TCFD) recommendations. On the investor side, some 
of those that are taking the time to work on their ESG processes 

are working on scenario analyses (a recommendation of the 
TCFD) to help inform how resilient portfolios are and what the 
implications of different ESG issues might be.

From some investors, there was concern over the effects of such 
extreme drops in oil prices on the climate change conversation, 
as this could mean new projects are extremely cost-effective, 
leading to a displacement of momentum around renewable-
energy projects. Furthermore, with oil prices so low, there was a 
question raised over how viable it is for governments to continue 
to implement carbon taxes, and that these low prices may be an 
obstacle to the transition to a low-carbon economy. 

The pandemic and how it is being managed by companies and 
governments requires us to ask whether we will be prepared for 
similar future crises arising from other risks in our systems. Risk 
managers now have proof of the impact that these systemic issues, 
such as climate change or infectious diseases, can have. There 
is an expectation that risk managers will increasingly integrate 
climate change and related impacts into their models in the short-
term, which will in turn affect market valuations. Furthermore, 
there is the sentiment that the crisis has incurred a deep societal 
shock and coming out of it, we as a society will fundamentally 
change many of the ways we think and act in everyday life. 

“What we’re going through is putting into  
evidence the weakness of the current systems we 
have in place. We’re talking about coming out of 

this and building back better.”

“From a climate change point of view,  
there are lessons that we can learn from.”

65% of investors expect improved  
ESG disclosure 

Rather than taking a step back, investors overwhelmingly expect 
corporate issuers to continue disclosing financially material ESG 
information. In fact, only 4% would expect companies to put 
less focus on their disclosure of ESG issues. The desire from 
investors to understand how companies have managed in this 
crisis means that, for corporates, it’s not a question of whether 
to disclose, it’s deciding what to disclose.

“Corporates will need to up their game.  
Assume that in one year from now, it will be much 
harder to have no disclosure in the market. It will 

be unacceptable.”

Figure 5

Climate change remains a priority for 87%  
of investors

Q. Will climate change remain a 
key theme for investors in 2020?

 Yes

 No
87%

13%
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A standout piece of advice from investors to corporate issuers was 
to maintain transparency. Disclose what you can, when you can. 
Investors and other stakeholders will remember how companies 
acted during this time, and how they communicated. This is a 
period of uncertainty for everyone, and those that acknowledge 
this will be valued.

 

“Don’t be afraid of transparency in  
the face of uncertainty. In conversations we’ve had 
with companies, the ones that have been the most 

beneficial and given the greatest conviction have been 
the ones starting with phrases like “I don’t know what 
this is going to look like, but this is what we’re seeing 

and thinking about”. This is the only real possible 
response but is somewhat opposed to what is typically 
seen in business. Talk about what you’re seeing and 

doing and focusing on the long term in regard to 
organization resilience and long-term strategy.”

 

In responding to requests for more information around the S, and 
more scrutiny arising around ESG issues more broadly, there will 
likely be a need to better capture these data points. What’s more, 
this information may become a regulatory requirement, so it could 
be an apt moment to digitalise performance measurement and 
develop metrics in order to communicate performance. As one 
investor put it, “Quantify or die”. Investors advised that big data is 
here to stay, and companies need to disclose and track their own 
data, rather than letting third parties control the story. 

As a result of the crisis, many companies will have to adapt 
their way of doing business and will have to be proactive in 
communicating how they handled the crisis. The current standards 
and best practices for disclosure and stakeholder engagement 
may no longer be rigorous enough. Going forward, complete 
transparency will be expected, and increased regulation will be the 
norm. It was highlighted that it is crucial to understand how these 
standards and best practices are shifting and to have dedicated 
resources available that can execute changes quickly. 

“Expect that there will be increased regulation 
around ESG disclosures, and greater consensus on 

applicable frameworks.”

“Get expertise on ESG – either build it in-house 
or externally but make sure you have it and know 

what’s best practice.”

Boards are stepping in 
The Board may face tough decisions in the short-term but 
have a clear role in maintaining a holistic perspective, and in 
maintaining focus on the long-term vision and strategy. The 
investor advice is: “Adjust to short term events but the long-
term vision should be guiding you”. Overall, the sentiment was 
that the crisis has shown a need for companies to adjust how 
they operate. There will be a need to remove internal barriers 
and hierarchical structures, in order to keep communication 
channels open. 

“It may mean redefining expectations of the Board  
and their responsibilities, and putting ESG at the top 

of the Board agenda.”

There will be an intensified need for strong risk management 
and crisis recovery processes. There may be cases where Boards 
need to oversee an adjustment of the overall business strategy to 
ensure the long-term viability of the business. In fact, it may mean 
redefining expectations of the Board and their responsibilities. 
Some investors shared the view ESG would be “at the top of 
the Board agenda” and that these E, S, and G issues that have 
become so apparent in the crisis must be integrated into Board 
conversations. Overall, the feeling was that this experience will 
necessarily increase the need for oversight of systemic risks, 
in terms of both number and interconnectedness, and Boards 
should be ready to communicate how they are managing this 
expectation.

Figure 6

65% of investors expect enhanced ESG  
disclosure from corporate issuers

Q. From corporate issuers,  
do you expect to see:

 Improved disclosure

 Don’t expect material changes

 Less focus on disclosure 

 No answer

65%

26%

4%4%
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Key takeaways for...

Investors 

Work on internal ESG integration tools and in-house knowledge platforms. You’ll need to be  
able to demonstrate “how” you are integrating ESG at a much more profound level.

Spend time working on TCFD recommended scenario analyses to understand exposure to both  
climate-related and other risks.

Asset Managers should prepare for deeper questions from Asset Owners on ESG integration  
processes and the impacts of their investments.

Expect to see an advancement in how peers are engaging on ESG issues as they’ve had time  
to improve internal processes and training.

Corporates issuers

Deal with short-term priorities but keep a view to the long-term vision and strategy.

Ensure processes are in place to protect employees and suppliers, and be ready to disclose  
how you acted. 

Maintain open channels of communication to convey how the crisis was managed.  
Were you prepared? How did you adjust?

Provide performance data on material ESG issues.

Ensure ESG knowledge is accessible-either in-house or from external sources.

Develop an ESG strategy & disclosure roadmap.

Develop an engagement strategy to ensure open channels of communications with multiple  
financial stakeholders.

Corporate Boards

Source educative materials and training on ESG.

Integrate ESG into the overall strategy and develop a roadmap for disclosing material issues.

Apply a holistic approach to all actions and maintain a coherent message.

Implement changes to the strategy if the crisis required business model adjustments.

Put risk assessment and mitigation processes into place to properly understand potential  
outcomes of lesser known risks.
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Contributors 

Thank you to our contributors who took the time to provide their insights on ESG and Responsible Investment in a COVID-19 world. 
Our contributors represent 23 of Canada’s largest institutional investors, some of which are listed below.

About Millani
Millani provides advisory services on ESG integration to both investors and companies. For the past 12 years, Millani has 
become the partner of choice for institutional investors. By providing advisory services on integrating material ESG issues 
into their investment strategies and decision-making processes, we help our clients reduce risks, increase returns, and create 
value. Millani is also leveraging this expertise and its experience in ESG consulting to help reporting issuers improve their 
ESG disclosure to financial stakeholders and optimize their market value. 

For more information, contact us at: info@millani.ca or visit our website: www.millani.ca

6. Participation is from Manulife Investment Management, Public Markets.
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