
Diversity and leadership at Canadian public companies

2021 Diversity  
Disclosure  
Practices

By Andrew MacDougall, John Valley and Jennifer Jeffrey



2

 Osler, Hoskin & Harcourt llpDIVERSITY DISCLOSURE PRACTICES

Table of contents

The 2021 Diversity Disclosure Practices report provides general information only and does not  
constitute legal or other professional advice. Specific advice should be sought in connection with  
your circumstances. For more information, please contact Osler’s Corporate Governance group.

Introduction	 3

Developments in diversity – including women and other  
underrepresented groups	 7

2020 full-year results	 14

Mid-year results for 2021: Women on boards	 20

Mid-year results for 2021: Women in executive officer positions	 30

Diversity beyond gender: 2021 results for CBCA corporations	 38

Best Practices: Who has achieved gender parity, voluntary disclosure  
of underrepresented groups and how to increase diversity	 45

Going above and beyond: Best company disclosure	 63

Our methodology	 86

https://www.osler.com/en/expertise/corporate-governance


3

 Osler, Hoskin & Harcourt llpDIVERSITY DISCLOSURE PRACTICES

Introduction
Welcome to our seventh annual comprehensive report on diversity disclosure practices in 
Canada, covering disclosure by TSX-listed companies and CBCA corporations subject to 
disclosure requirements. Our report provides detailed disclosure on the representation of 
women in senior leadership positions at TSX-listed companies as well as the representation  
of women, members of visible minorities, Aboriginal peoples and persons with disabilities  
at publicly-traded corporations governed by the Canada Business Corporations Act (CBCA).  
We also highlight disclosed best practices to improve diversity and inclusion and samples  
of excellence in disclosure.

First, the good news…
Even after seven years of diversity disclosure, the Canadian public company boards continue to add more 
women directors at a steady pace. Women now hold approximately 23.4% of board seats among TSX-listed 
companies disclosing the number of women on their boards, an increase of almost 2 percentage points 
over last year. The rate at which women are being appointed this year reached its highest level yet, with 
women filling 39.1% of the newly created or vacated board seats, a significant increase compared to a rate 
of 35% last year. Among the S&P/TSX 60 companies almost one-third (33.2%) of the board seats are held 
by women, while among the companies included in the S&P/TSX Composite Index providing disclosure 
the corresponding figure is 31.5%. Few all-male boards remain – representing only 15.7% of the TSX-listed 
companies and two of the companies in the S&P/TSX Composite Index.

Perhaps one reason larger companies are more successful at adding female directors is that they are setting 
targets. Targets for women directors have been adopted by 71.7% of the S&P/TSX 60 companies. By contrast, 
only 32.3% of all TSX-listed companies have done so.
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More than two-thirds (67.3%) of the time TSX-listed companies have adopted a written board diversity 
policies (64.7% in 2020) and approximately 90% of the time those policies included a specific focus on 
women on the board.

Women are also taking on greater leadership on the board. Approximately 6.6% of the TSX-listed companies 
have a women serving as chair of the board (5.2% last year) and at more than half of the companies (51.1%)  
a woman is serving as the chair of at least one committee of the board (compared to 43.5% last year).

Members of visible minorities also made some small inroads onto Canadian boards, as approximately 6.8% 
of board positions of CBCA corporations providing disclosure are held by visible minorities, compared to 
5.5% last year.

Now, the bad news…
Women are making very little progress at the executive officer level. The proportion of women executive 
officers increased slightly to 18.2% from 17% last year, but is largely unchanged since 2015 (when it was 15%), 
and only 10.7% of TSX-listed companies have targets for women executive officers (largely unchanged from 
last year).

When it comes to Aboriginal peoples and persons with disabilities, the results are even more disappointing. 
Among the over 2,200 board positions of the 316 CBCA companies that provided disclosure, there were 
only 8 positions held by Aboriginal peoples (compared to 7 last year). Based on the disclosure provided, the 
number of director positions held by persons with disabilities also remained exceptionally rare, at only 9 
positions (up from 6 last year).
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Targets for women 
directors have been 
adopted by 71.7% 
of S&P/TSX 60 
companies, but 
by only 32.3% 
of TSX-listed 
companies The percentage of CBCA public 

company board seats held by 
visible minorities is 6.8%

Number of CBCA public 
company board positions held by 
Aboriginal peoples is 8 

Number of CBCA public company 
board positions held by persons with 
disabilities is 9

6.6% of the time, 
the chair of a 
TSX-listed company 
is a woman

4.8% of the time, the CEO 
of a TSX-listed company 
is a woman

Number of TSX-listed companies 
with targets for women 
executive offi  cers is 10.7%

At S&P/TSX 60 companies, women 
hold 33.2% of all board seats

At S&P/TSX Composite Index 
companies, women hold 31.5% 
of all board seats

Women now hold 23.4% 
of all board seats among 
all TSX-listed companies disclosing 
the number of women directors 
on their boards

Highlights
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The Diversity Disclosure Requirement
The Diversity Disclosure Requirement requires disclosure:

•	 Whether or not the issuer has adopted a written policy relating to the identification and 
nomination of women directors. If the issuer has not adopted such a policy, it must disclose  
why it has not done so. If an issuer has adopted a policy, the issuer must disclose:

	{ a short summary of its objectives and key provisions

	{ the measures taken to ensure that the policy has been effectively implemented

	{ annual and cumulative progress by the issuer in achieving the objectives of the policy

	{ whether, and if so how, the board or its nominating committee measures the effectiveness  
of the policy

•	 Whether the issuer considers the level of representation of women on the board in identifying and 
nominating candidates for election or re-election to the board. If so, the issuer must disclose how 
and, if not, disclose the issuer’s reason for not doing so.

•	 Whether the issuer considers the level of representation of women in executive officer positions 
when making such appointments. If so, the issuer must disclose how and, if not, disclose the 
issuer’s reason for not doing so.

•	 Whether the issuer has adopted a target regarding the appointment of women to the board. If 
so, the issuer must disclose the target and the annual and cumulative progress of the issuer in 
achieving the target. If not, the issuer must disclose the reason for not doing so.

•	 Whether the issuer has adopted a target regarding women in executive officer positions of  
the issuer. If so, the issuer must disclose the target and the annual and cumulative progress of  
the issuer in achieving the target. If the issuer has not adopted a target, it must disclose why it  
has not done so.

•	 The number and percentage of women on the issuer’s board of directors.

•	 The number and percentage of the issuer’s women executive officers, including all major 
subsidiaries of the issuer.

We recognize that there are a range of terms used 
to reference the various diversity characteristics 
referred to in this report. Since our report is based 
on disclosure made by companies in response to 
legislated disclosure requirements, we have used  
the same terms as the legislation where applicable 
to avoid confusion.

CBCA Requirement
The CBCA Requirement requires 
substantially the same disclosure as 
the Diversity Disclosure Requirement, 
but separately with respect to each 
“designated group” – which it defines to 
include, but not be limited to, designated 
groups as defined by the Employment 
Equity Act (Canada).

Accordingly, disclosure is required with 
respect to 
(a) women 
(b) Aboriginal peoples (First Nations,  
Inuit and Métis) 
(c) persons with disabilities 
(d) members of visible minorities.

Companies subject to the CBCA 
Requirement may also elect (but are 
not required) to provide disclosure in 
respect of additional “designated groups” 
identified in their information circulars.
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1Developments in diversity – 
including women and other 
underrepresented groups
The ongoing imperative to include more women in leadership roles continues to be supported 
by regulatory and investor pressures. However, last year’s fledgling initiatives to extend the 
focus beyond gender have picked up momentum amid a drive to be more inclusive of other 
underrepresented groups.

Continuing focus on women – Canada and the world
The representation of women on Canadian company boards among the 228 companies in the S&P/TSX 
Composite Index as of July 31, 2021 is comparable to the levels achieved for the top 200 to 300 companies  
in other jurisdictions, notwithstanding the absence of a quota or recommended target.

Comparing approaches

Research from the Conference Board of Canada has questioned whether Canada’s approach to increasing 
board diversity is effective. In a study released on September 23, 2020, All on board: Comparisons around 
the world for women’s leadership, the Conference Board researched the approaches followed by 36 OECD 
countries to increase the proportion of women on corporate boards. The study found that 22% impose a 
quota which, if not met, can result in penalties, 39% have a recommended target, 11% use a combination  
of a hard quota and a recommended target, and 25% do not address board diversity. Canada was found to  
be in the unique position of requiring disclosure regarding the representation of women without 
recommending or mandating a particular target to be achieved.
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The role of merit

A related research paper by the Conference Board of Canada issued September 23, 2020, All on board: 
Turning evidence into action for women’s leadership, addressed the role of merit and arguments about an 
insufficient number of women in the pool of qualified candidates. The authors challenge the argument 
that by focusing on merit, qualified women will be found, whereas recruitment based on gender can fail to 
recruit the best possible candidates and state “… there is a wealth of evidence that demonstrates that implicit 
bias, in-group favouritism, and gender discrimination are embedded in the evaluation of potential board 
members.” They also observe that despite a lack of representation of women in leadership positions, there are 
enough qualified women on corporate boards. They further note that structural biases can impede women’s 
progress into senior leadership roles. For instance, as criteria for board consideration often includes C-suite 
experience, a lack of women in senior leadership positions, especially in certain male-dominated industries, 
may contribute to a perceived smaller pool of board-ready women.

Disclosure is not enough

On April 14, 2021, the Conference Board of Canada released a subsequent study concluding that Canada’s 
disclosure requirements haven’t accelerated the pace of change when it comes to increasing the number of 
women on corporate boards. The study, All on board: Does disclosure help create more inclusive boardrooms?, 
looked at the rate at which corporate boards added women to their ranks for multiple years prior to the 
introduction of the Diversity Disclosure Requirement through to the end of 2018 and found that the pace at 
which change has occurred has been steady throughout the period and concluded that “there is no compelling 
evidence” that the Diversity Disclosure Requirement has accelerated the entry of women into boardrooms.

Strengthened proxy voting guidelines

In late 2020, both Institutional Shareholder Services (ISS) and Glass Lewis tightened their proxy voting 
guidelines with respect to gender diversity. Under its guidelines, starting in 2022, ISS will recommend voting 
against the chair of the nominating committee of S&P/TSX Composite Index companies if they (a) do not 
have at least 30% women directors or (b) do not have a board diversity policy that includes a 30% target to 
be achieved in a reasonable timeframe. Also starting in 2022, Glass Lewis will generally recommend voting 
against the nominating committee chair of a board where the board has at least seven directors, but does not 
have at least two directors who are women.

On April 14, 2021, the Conference 
Board of Canada released a 
subsequent study concluding that 
Canada’s disclosure requirements 
haven’t accelerated the pace of 
change when it comes to 
increasing the number of women 
on corporate boards.
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Germany proposes to mandate women in executive roles

In June 2021, Germany decided to add to its existing mandated quota requiring that women represent at 
least 30% of the non-executive director roles on supervisory boards of large listed companies. The Bundestag 
approved legislation requiring that the management boards of certain large publicly listed companies include 
at least one woman if the management board has more than three members.

U.K.’s 350 largest companies achieve 33% target for women directors  
and eliminate all-male boards

The final report of the Hampton-Alexander review reported that as of December 2020, 34.3% of FTSE 350 
company directors are women, exceeding the target of 33%. Also, as of February 2021, there were no longer 
any all-male boards among the FTSE 350.

Consultation on proposed U.K. listing rules on diversity

In July 2021, the Financial Conduct Authority in the U.K. issued a consultation paper on proposed revisions 
to U.K. listing rules that would require most U.K. premium and standard listed companies, including those 
incorporated overseas, to comply with a number of requirements or explain why they do not:

•	 at least 40% of the board should be women

•	 at least one of the senior board positions (Chair, CEO, Senior Independent Director or CFO) should be a woman

•	 at least one member of the board should be from a non-White ethnic minority background (as referenced 
in categories recommended by the Office for National Statistics)

In addition, companies would need to disclose in prescribed tabular form the number of (i) directors, (ii) 
senior board positions and (iii) executive management who are

•	 female, male, non-binary or prefer not to say

•	 White, mixed/multiple ethnic groups, Asian, Black/African/Caribbean, other ethnic group or prefer not to say

Australia’s 300 largest companies achieve 30% women directors

In its 2021 Board Diversity Index, Watermark Search International, in partnership with Governance Institute 
of Australia, reported that in 2021, Australian ASX 300 boards passed the female 30% representation 
benchmark for the first time. The report also notes that 32 of the companies have at least 50% women on the 
board and a woman serves as board chair at 30 companies (10%). Further, 25 of the companies with a woman 
serving as board chair have at least 30% women on the board.

34.3% of FTSE 350 company 
directors are women.

Australian ASX 300 boards  
passed the female 30% 
representation benchmark  
for the first time.
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Women plus other underrepresented groups
Canada had an early lead in adopting rules regarding disclosure with respect to other diversity groups, as a 
result of amendments to the Canada Business Corporations Act requiring disclosure with respect to not only 
women, but also members of visible minorities, Aboriginal peoples and persons with disabilities. However, 
those changes apply to only a limited proportion of Canadian companies. New NASDAQ listing rules and 
proposals for U.K. listing rules out for consultation demonstrate that regulators in other jurisdictions will 
soon catch up, and their proposals will apply to a broader range of companies. This is likely to result in 
further changes from Canadian securities regulators, or possibly the Toronto Stock Exchange.

The 50 – 30 Challenge launched

In December 2020, the Federal Government announced its 50 – 30 Challenge that asks Canadian organizations 
to aspire to gender parity on boards and senior management as well as 30% representation on boards and 
senior management of other underrepresented groups, including Aboriginal peoples, racialized persons, people 
living with disabilities (including invisible and episodic disabilities) and members of the LGBTQ2 community.

Canadian Investor Statement on Diversity and Inclusion

In October 2020, 31 institutional investors and 16 supporting organizations signed a Canadian Investor 
Statement on Diversity & Inclusion pledging to improve diversity and inclusion practices within their 
own organizations’ investment processes and engage with Canadian investee companies to convey their 
expectations of improved disclosure and performance on diversity and inclusion practices, including the 
advancement of underrepresented groups on boards, executive teams and across the wider organization.

First report on disclosure in response to CBCA Disclosure Requirements

In its report issued in April 2021, Corporations Canada presented the findings of its review of disclosure on the  
representation of women, members of visible minorities, Aboriginal peoples and persons with disabilities on 
the board and in senior management roles of public companies governed by the CBCA for the year 2020. The 
report highlighted a lack of any significant representation by Aboriginal peoples and persons with disabilities,  
as well as the underrepresentation of women and visible minorities in public company leadership positions.
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The BlackNorth Initiative

According to The Globe and Mail, as of the first anniversary of its launch in July 2021, over 450 companies 
have allied themselves to the BlackNorth Initiative seeking to address systemic anti-Black racism. However,  
a survey conducted by the newspaper of the original signatories to the CEO pledge found that few companies 
had shown tangible progress in meeting the goals of the pledge.

Recommended securities law changes

In its final report released in January 2021, the Capital Markets Modernization Taskforce recommended that 
Ontario securities legislation be amended to require publicly listed issuers in Canada to set their own board 
and executive management diversity targets (aggregated across both groups) and implementation timelines, 
and to provide data annually in relation to the representation of those who self-identify as (i) women, (ii) 
Black, Indigenous and people of colour, (iii) persons with disabilities or (iv) LGBTQ+. It also recommended 
an aggregated target of 50% women to be achieved within five years and 30% collectively for the other 
underrepresented groups to be achieved within seven years.

Shareholder proposals on diversity

Diversity continues to be a focus of shareholder proposals, with at least seven such proposals being  
submitted to Canadian companies this year, three of which were voted on at meetings. After it was amended, 
a shareholder proposal submitted to the TMX Group received the support of the exchange and almost 98% of 
the votes cast by shareholders.

New NASDAQ diversity listing requirement

Under bold new rules approved by the SEC on August 6, 2021, NASDAQ became the first regulator in the 
world to mandate diversity beyond gender on public company boards.

•	 Under its new rules, boards of directors of most NASDAQ issuers, including Canadian issuers listed on the 
exchange, will be required to include at least two diverse directors, at least one of whom must be female, and 
in the case of U.S. issuers, at least one director must be from an underrepresented minority. Compliance is 
required on a staggered basis, with at least one diverse director being required by 2023 and full compliance 
being required by 2025 or 2026. Issuers that fail to comply must publicly disclose why they do not.

Under its new rules, boards of 
directors of most NASDAQ 
issuers, including Canadian issuers 
listed on the exchange, will be 
required to include at least two 
diverse directors, at least one of 
whom must be female, and in the 
case of U.S. issuers, at least one 
director must be from an 
underrepresented minority.

https://www.theglobeandmail.com/business/article-companies-show-little-progress-on-diversity-a-year-after-committing-to/
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•	 In addition, NASDAQ requires annual disclosure regarding the diversity characteristics of the board. 
Based on self-identification, issuers must disclose

	{ the number of directors who are female, male, non-binary or did not wish to disclose their gender

	{ the number of directors who are (i) African American or Black, (ii) Alaskan Native or Native American, 
(iii) Asian, (iv) Hispanic or Latinx, (v) Native Hawaiian or Pacific Islander, (vi) White, (vii) two or more 
races or ethnicities, (viii) LGBTQ+ or (ix) did not disclose demographic background. (Foreign issuers  
are instead required to disclose the number of directors who are (i) LGBTQ+, (ii) an underrepresented 
minority based on national, racial, ethnic, Indigenous, cultural, religious or linguistic identity in the 
country of the issuer’s principal executive offices or (iii) did not disclose demographic background.) 
Despite pressure from disability rights groups, NASDAQ did not include persons with a disability as  
a required category for disclosure, although issuers can voluntarily provide that disclosure.

Diversity activism in the U.S.

Pressure to accelerate progress on diversity, especially racial diversity, is building on multiple fronts.

•	 Investor demands for diversity disclosure – Bloomberg News, the New York City Comptroller and State 
Street have asked public companies to publicly disclose the workforce diversity data they provide on the U.S. 
Equal Employment Opportunity Commission forms they file. Several U.S. companies received shareholder 
proposals requesting that the board oversee a racial audit assessing their diversity, equity and inclusion 
practices; while none of these passed, they received significant support and may increase in number.

•	 U.S. company pledges – As part of The Board Challenge, an initiative that is working to get more diverse 
representation in the leadership of major companies, dozens of U.S. companies pledged to add a Black 
director to their board of directors within the next year or, if they have at least one Black director, foster 
continued efforts for change.

•	 Diversity advocacy coalition – The Diverse Corporate Directors Coalition, comprised of representatives 
from leading associations that support diverse corporate directors, including Ascend Pinnacle, the Black 
Corporate Directors Conference, the Latino Corporate Directors Association, Out Leadership’s Quorum 
and the Women Corporate Directors Foundation, called on boards to take a multifaceted approach to 
improve diversity in leadership with a target of having at least 50% of the board’s directors coming from 
underrepresented groups.
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•	 U.S. diversity lawsuits against directors – Several derivative lawsuits were launched in 2020 and 2021 
against public company boards claiming directors breached their fiduciary responsibility by failing to 
address a lack of racial diversity on the board or senior management. Although several of the lawsuits, 
including those filed against Facebook, The Gap, Oracle, Danaher Corporation, Monster Beverage Corp., 
NortonLifeLock and OPKO Health, have been subsequently dismissed, the claims did draw attention to  
the affected companies.

U.K. may miss its ‘One by 2021’ target for ethnic minority representation  
on FTSE 100 boards

The 2017 report of the Parker Review Committee which was established to improve the ethnic diversity 
of U.K. boards set a target for all FTSE 100 boards to have at least one director from an ethnic minority 
background by December 2021. In an update issued on March 12, 2021, the Parker Review Committee 
reported that 81 of the FTSE 100 companies had at least one minority ethnic director on the board.
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22020 full-year results
Women on boards in 2020
For the full year ended December 31, 2020, 691 companies disclosed the number of women on their boards.  
For these 691 companies, we counted a total of approximately 5,321 board seats, of which 1,130 were held 
by women. Based on these results, women held 21.2% of the total board seats among companies providing 
disclosure, representing an increase of 2.2 percentage points compared to full-year 2019. This also represented  
a decrease of 0.3 percentage points compared to mid-year 2020. This decline is consistent with the expectation  
we described in last year’s report that our full-year results for 2020 would reflect a slight decrease from our  
mid-year results since many of the companies that took advantage of the extension in deadlines to file disclosure  
resulting from the COVID-19 pandemic collectively had below average diversity results in previous years.

For the corresponding S&P/TSX 60 companies, these figures were 652 for the total number of board seats 
and 204 for the number of seats held by women for full-year 2020, representing approximately 31.3% of the 
total board seats among the 58 members of the S&P/TSX 60 providing disclosure1. This figure represents a 
small decline of 0.2 percentage points from the 31.5% of the total board seats among the 53 members of the 
S&P/TSX 60 providing disclosure at mid-year 2020.

1	 Two members of the S&P/TSX 60 issuer group were exempt from the Diversity Disclosure  
Requirement as of the applicable date.

Total board seats
held by women

21%

Remaining
board seats

79%

FIGURE 1
2020 PROPORTION OF 
BOARD SEATS HELD BY WOMEN

Total companies that disclosed: 691
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On a company-by-company basis, based on the data reported by these 691 companies, there was an average 
of 1.64 women on these boards, while the 679 companies that disclosed the percentage of women on their 
boards had an average of approximately 19.4% of women directors, both representing an increase from the 
corresponding full-year 2019 figures of 1.45 and 17.4%, respectively.

Canadian companies with little or no gender diversity continued to add more women to their boards during 
the pandemic. Of the 691 companies disclosing the number of women directors on their boards, 136 (19.7%) 
reported having no women on the board, representing an improvement from the corresponding 24.2% figure 
for full-year 2019. A total of 235 companies (34.0%) had one woman director (representing a slight decrease 
from the 36.8% reporting for 2019), and 320 (46.3%) reported having more than one woman on their board 
(a considerable increase from 39.4% in 2019). At 81 of the disclosing companies (representing 11.9% of those 
disclosing), women held 35% or more of the board seats.

The slight declines in each of these full-year figures compared to mid-year 2020 is consistent with our 
expectations for the reasons noted above.

Women executive officers in 2020
For full-year 2020, 630 companies disclosed information regarding the number of women executives 
employed by them, and 623 disclosed the percentage of their executive officers that are women. Companies 
that disclosed the number of women executives reported an average of 1.54 women executives and a total of 
968 executive officer positions held by women. These numbers are down slightly compared to our full-year 
2019 results. However, among those that disclosed the percentage of women executives, an average of 17.2% 
of executive officer positions were held by women, which reflects a slight increase from the 16.8% reported 
for full-year 2019.

For the 630 companies that disclosed the number of their women executive officers in full-year 2020, 34.1% 
fewer of these companies reported having zero women executive officers (compared to 35.6% for full-year 
2019). A further 185 (29.4%) reported having one woman executive officer (up from 28.4% in 2019), while fewer 
companies reported having more than one woman executive officer in full-year 2020 compared to 2019 (230 (or 
36.5%) compared to 245 (or 37.2%)). This is consistent with the decline in the number of companies reporting 
more than 35% women executive officers for full-year 2020 (11.9% compared to 12.5% of reporting companies).

Notwithstanding the overall declines, a significant proportion of companies nonetheless continue to report that 
they take gender into account when identifying and appointing executive officers, with 500 of 654 (or 76.5%) 
companies reporting in full-year 2020 indicating that they did so (up 1.8 percentage points from 74.8% in 2019).

No women

20%More than
one woman

46%

One woman

34%

FIGURE 2
2020 PROPORTION OF 
WOMEN DIRECTORS

Total companies that disclosed: 691

No women

34%
More than
one woman

37%

One woman

29%

FIGURE 3
2020 PROPORTION OF 
WOMEN EXECUTIVE OFFICERS 

Total companies that disclosed: 630
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Breakdown by industry for  
full-year 2020
As demonstrated in Figures 4 and 5, the industries 
with the highest number and percentage of women 
directors in 2020 were Utilities & Pipelines, 
Communication & Media, Financial Services and 
Clean Technology. Utilities and Pipelines also 
reported the highest average percentage of women 
executive officers and reported the highest average 
number. Communication & Media was another 
strong performer.

FIGURE 4
2020 INDUSTRY BREAKDOWN
OF NUMBERS AND PERCENTAGES
OF WOMEN DIRECTORS 

Number of women directors
Percentage of women directors

Total companies
that disclosed:
691 (#) / 679 (%)

Utilities
& Pipelines

Communication
& Media

Financial
Services

Clean
Technology

Forest Products
& Paper

Industrial
Products
& Services

Real Estate

Consumer
Products
& Services

Oil & Gas

Life Sciences

Energy Services

Technology

Mining

30%

27%

21%

26%

23%

23%

22%

22%

17%

16%

14%

16%

16%

3.1

2.9

2.2

2.0

2.0

2.0

1.7

2.0

1.4

1.1

1.1

1.4

1.2

FIGURE 5
2020 INDUSTRY BREAKDOWN 
OF NUMBERS AND PERCENTAGES
OF WOMEN EXECUTIVE OFFICERS

Total companies
that disclosed:
630 (#) / 623 (%)

Number of women executive officers
Percentage of women executive officers

27%

25%

21%

20%

25%

21%

18%

15%

13%

17%

14%

15%

11%

4.2

2.8

2.6

1.9

1.7

1.8

1.5

1.6

1.5

1.0

0.9

1.3

1.1
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Oil & Gas



17

 Osler, Hoskin & Harcourt llpDIVERSITY DISCLOSURE PRACTICES

Diversity policies and targets for full year 2020
In 2020, there was a further increase in the number of companies disclosing that they have board diversity 
policies (63.7%, up from 58.1%). This is reflected in Figure 6. Of those companies, approximately 91.6% 
indicated that their policy also related to the identification and nomination of women directors.

There was also a sharp increase in the number of companies adopting targets for women directors in full-
year 2020 – of the 685 companies that provided board diversity target disclosure in 2020, 27.0% indicated  
that they did have a target. This represents an increase of 5.4 percentage points from 2019. However, the 
number of companies disclosing that they have targets for women executive officers remains low, and the 
year-over-year increase was negligible, with 44 of the 644 companies providing disclosure for full-year 2020 
(6.8%) indicating that they had such a target. The corresponding figure in 2019 was 6.5%. These results are 
illustrated by Figures 7.1 and 7.2.

With
policies

64%

Without
policies

36%

FIGURE 6
2020 BOARD DIVERSITY 
POLICY ADOPTION RATES

Total companies that disclosed: 688

With
targets

27%
Without
targets

73%

FIGURE 7.1
2020 TARGET ADOPTION RATES – 
WOMEN DIRECTORS

Total companies that disclosed: 685

With
targets

7%
Without
targets

93%

FIGURE 7.2
2020 TARGET ADOPTION RATES – 
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Diversity beyond gender: Reporting by CBCA  
corporations for full year 2020
Last year was the first year diversity disclosure was required by CBCA companies under the CBCA 
Requirement. That requirement extended reporting on the representation of women to venture issuers 
and required comparable disclosure with respect to the representation of members of visible minorities, 
Aboriginal peoples and persons with disabilities. Consistent with the anticipated results for women directors 
and executive officers, the full-year 2020 results for the other prescribed designated groups under the CBCA 
Requirement also tended to decrease slightly compared to the mid-year 2020 results.

With respect to women, reported results for the 332 CBCA corporations which provided disclosure were 
generally consistent with, but slightly lower than, the reported results for all TSX listed issuers – which is 
not surprising since, as we have noted elsewhere, a significant proportion of the CBCA companies which 
provided disclosure are listed on the TSX.

For the 332 CBCA companies providing disclosure regarding the number of women on their boards, 
women held approximately 19.9% of the board seats, with an average of 1.41 women per board. For the 328 
companies providing disclosure on the average percentage of women on their boards, the average percentage 
was 16.7%. The corresponding figures for women executive officers were an average number of 1.3 and an 
average percentage of 15.6% for the 297 companies reporting in each case.

With respect to other designated groups, full-year results for 2020 show that members of visible minorities, 
Aboriginal peoples and persons with disabilities remain substantially underrepresented on Canadian boards.

Designated Group Number of Directors Number of Executive Officers

Members of visible minorities2 106 122

Aboriginal peoples 7 2

Persons with disabilities 8 8

2	 Based on 268, 266 and 266 companies reporting in respect of the number of directors and 252, 252  
and 253, reporting in respect of the number of executive officers, respectively.
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Overall, results for the full-year 2020 reflect another year of continued slow progression for women  
regarding seats in the boardroom, although the adoption of both diversity policies and targets regarding 
women directors have both seen an overall increase. The stagnant performance with respect to the 
representation of women in executive officer positions is unfortunately also consistent with previous years’ 
results and represents an obvious area for improvement. For visible minorities, Aboriginal peoples and 
persons with a disability, the first full year of disclosure shows a need for reform.
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3Mid-year results for 2021: 
Women on boards
Number and percentage of women directors
As of July 31, 2021, 629 companies had disclosed the number of women directors on their boards, with a 
total of 1,152 board positions at these companies reported as being held by women out of a total of 4,914 
board seats. Based on these results, women held 23.4% of the total board seats among companies providing 
disclosure for 2021. This represents a steady increase of 2.2 percentage points from full-year 2020 and 1.8 
percentage point increase from mid-year 2020.3

Companies included in the S&P/TSX 60 and that provided disclosure during this period, reported 201 of 605 
total board seats were held by women. This represents 33.2% of board seats held by women among the 54 
members of the index that provided disclosure of the number of women on their boards. This represents an 
increase of 1.9 percentage points compared to full-year 2020 (31.3%) and 1.7 percentage points compared to 
mid-year 2020 (31.5%).

On the broader S&P/TSX composite index, 627 of the 1,991 board seats or 31.5% were held by women. As we 
noted in last year’s report, these results are, unsurprisingly, a mid-point between the results for the S&P/TSX 
60 companies and those for the TSX companies more broadly.

3	 We compare certain mid-year 2021 results to the full-year 2020 results because a higher proportion  
of companies reported after our July 31 cut-off last year as a result of taking advantage of permitted  
extensions in filing deadlines during the COVID-19 pandemic. As we identified in last year’s report,  
companies which did so generally had poorer diversity results over prior years, and the full-year 2020  
results were slightly lower compared to the mid-year 2020 results on a number of measures. This was  
in line with our expectations.

Total board seats
held by women

23%
Remaining
board
seats

77%

FIGURE 8
2021 PROPORTION OF TOTAL 
BOARD SEATS HELD BY WOMEN
(ALL COMPANIES)
Total companies that disclosed: 629
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For the companies disclosing the number of women directors on their boards, 
there was an average of 1.83 board seats held by women, and for the 614 
companies disclosing the percentage of women on their boards, there was an 
average of 22.1% of women directors on these boards. These reflect continued 
modest increases from figures of 1.69 and 19.9% for the corresponding period  
in 2020 (1.64 and 19.4% for full-year 2020). As noted in Figures 9.1 and 9.2, a 
similar steady increase occurred among the S&P/TSX 60 companies.

Consistent with these results, mid-year 2021 saw a continuation of the trend of 
a decreasing number of boards without any women directors among companies 
disclosing the number of women on their boards. The number of such boards 
fell by 2.6 percentage points to 15.7% compared to 18.3% for mid-year 2020 
(20.0% for full-year 2020). Only two companies in the S&P/TSX Composite 
Index that reported the number of women on their boards had all-male boards, 
perhaps reflecting a response to ISS’ decision that, starting in 2022, it would 
recommend withhold votes on the chair of the nominating committee of such 
companies if women make up less than 30% of the board and the board has not 
adopted a 30% target.

FIGURE 9.1 
AVERAGE NUMBER
OF WOMEN DIRECTORS

All companies
S&P/TSX 60 companies
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As highlighted in Figures 11.1 and 11.2, over half 
(53.1%) of the companies that reported the number 
of women on their board indicated that they now 
have more than one woman on their board – an 
increase of 4.9 percentage points compared to the 
same period last year where 48.2% of reporting 
companies reported having more than one woman 
on their board (46.3% for full-year 2020).

Based on the disclosure provided, for mid-year 2021 
women comprise 50% or more of the board at 13 
companies: Akita Drilling Ltd., Artis Real Estate 
Investment Trust, Canadian Imperial Bank of 
Commerce, Cascades Inc., Charlotte’s Web Holdings, 
Inc., Diversified Royalty Corp., Dream Impact 
Trust, DREAM Unlimited Corp., Eldorado Gold 
Corporation, Fortis Inc., Laurentian Bank of Canada, 
Saputo Inc. and Westport Fuel Systems Inc.

This year’s data again demonstrate that, although 
Canada’s largest companies clearly continue to be 
leaders in gender diversity, the gap is narrowing 
between the leaders and the broader group of 
companies subject to the Diversity Disclosure 
Requirement in certain key areas. The trend 
for relatively larger issuers to perform better 
in this regard is consistent with broader trends 
internationally, and it has remained constant in  
our data since the Diversity Disclosure 
Requirements was introduced.

4	 Percentages may not add to 100 due to rounding.

FIGURE 11.1
NUMBER OF WOMEN DIRECTORS
(ALL COMPANIES)
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For the S&P/TSX 60 companies that have disclosed 
the number of women directors on their board, 
there was an average of 3.72 board positions per 
disclosing company and, of the companies reporting 
the percentage of women on their boards, there was 
an average of 33.1% women directors reported.

The vast majority (53 or 98.1%) of disclosing S&P/
TSX 60 companies reported having two or more 
women board members. Of those 53 companies,  
17 companies (31.5% of those disclosing) have five 
or more board positions held by women. These data 
are described in Figures 12.1 and 12.2.

5	 Percentages may not add to 100 due to rounding.

FIGURE 12.1
NUMBER OF WOMEN DIRECTORS 
(S&P/TSX 60 COMPANIES)
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Women board representation  
by industry
The average number and percentage of women 
directors continues to vary significantly across 
industries and, on an industry-by-industry basis, 
there continues to be varying degrees of growth 
in 2021 compared to 2020. These changes are 
illustrated in Figures 13.1 and 13.2.

However there is very little change in the rankings 
of the different industries. The Utilities & Pipelines 
industry consistently has the highest average 
percentage of women directors and the highest 
average number of women directors, while the 
Mining, Technology, Life Sciences and Energy 
Services industries consistently have the lowest 
proportion of women directors.

The number of women directors and average 
percentage of women directors generally increased 
overall, although there was little change in some 
industries. The greatest increases occurred in the 
Utilities & Pipelines and Consumer Products and 
Services industries. In contrast, there was little 
change and even some regression in the Forest 
Products & Paper and Mining industries.

FIGURE 13.1
NUMBER OF WOMEN DIRECTORS 
BY INDUSTRY 
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New director appointments
We continue to monitor the progress being made among TSX-listed companies in adding women to their 
boards, and again gathered data regarding the number of women being nominated for election as new 
directors in 2021, either because they had been appointed during the year to fill a vacancy that had occurred 
since the last shareholders’ meeting or as a result of an increase in board size at the relevant company. For 
the 650 companies that fully or partially satisfied the Diversity Disclosure Requirement, there were 445  
board seats that became available due to vacancies or an increase in board size.

Women were nominated to fill 174 board seats, or 39.1% of the total number of newly created or vacated 
board seats. This represents an increase of almost 4.0 percentage points compared to 35.2% at mid-year 2020. 
This is broadly comparable to the improvements among the S&P/TSX 60 companies, for which women were 
nominated to fill approximately 42.3% of the newly created or vacated board seats (34.7% at mid-year 2020).

Board policies on diversity and policies related to the  
nomination and identification of women on boards
Overall, 648 companies reported on whether they adopted board diversity policies in 2021. Of these, 436  
(representing 67.3%) disclosed that they have a written board diversity policy. This represents a 2.6 
percentage point increase in the percentage of disclosing companies reporting the adoption of such policies 
in 2020 (64.7%) and is consistent with the slowing trend over time. Among S&P/TSX 60 companies, 50 of 
the 55 companies reporting indicated that they had adopted a written board diversity policy – this represents 
90.9% of all companies reporting and a slight decrease from the 94.3% reported in 2020.

The Diversity Disclosure Requirement seeks disclosure on whether the board has adopted a written policy 
that specifically relates to the identification and nomination of women directors. Not all companies disclosing 
that they had adopted a written board diversity policy stated whether the policy specifically related to the 
identification and nomination of women directors, and some companies specifically disclosed that they did 
not. In 2021, 649 companies disclosed whether or not they had a written policy relating to the identification 
and nomination of women directors, and 394 (60.6%) of these companies indicated that they had such a 
policy. This represents a slight decline compared to the 62.9% reported for mid-year 2020, but an increase  
compared to the 58.4% reported for full-year 2020.

FIGURE 14
GENERAL BOARD DIVERSITY 
POLICY ADOPTION RATES 
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Total S&P/TSX 60 companies that disclosed:
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Among S&P/TSX 60 companies, 55 companies specifically disclosed whether they had a written policy 
relating to the identification and nomination of women directors and 50 (90.6%) stated that they had  
adopted such a written policy – this represents 100% of the S&P/TSX 60 companies that disclosed they  
have a board diversity policy. As we have found on other metrics, the S&P/TSX composite index companies 
fall in between the S&P/TSX 60 companies and the results for the TSX companies as a whole, with 83.3%  
of companies disclosing companies that they have a board diversity policy that includes a written policy  
for the identification and nomination of women directors.

The disclosure from companies reporting that they have adopted a board diversity policy indicates that a 
broad range of diversity characteristics are considered. A significant majority of these policies include a 
broad statement regarding the consideration of diversity, with most of the disclosure made in respect of these 
policies then proceeding to list a range of specific diversity characteristics that are to be considered under 
the policy. Of these specific diversity characteristics, it is unsurprising that gender is the most frequently 
referenced characteristic among the 436 companies disclosing that they have a board diversity policy.

We noted a sustained high level of companies disclosing that their written board diversity policy addressed 
characteristics corresponding with the prescribed “designated groups” under the CBCA Requirement. 
After gender, the next five most frequently cited individual diversity characteristics in the disclosure relating 
to diversity policies were ethnicity/race, age, skills/expertise, persons with disabilities and geography. The 
number of companies specifically listing Aboriginal status in their diversity policy also increased slightly 
this year to almost one-third of companies disclosing, following the very sharp increase noted in 2020.

FIGURE 15
NATURE OF POLICY ADOPTED 
(ALL COMPANIES)

Total companies that disclosed: 2017: 718
2018: 692 | 2019: 673 | 2020: 580 | 2021: 648
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Figure 16 is a list of the top five diversity characteristics – other than gender – 
identified by companies in order of the frequency with which they are cited.

Companies that have not adopted a written policy with respect to the 
identification and nomination of women directors are required to explain why. 
Although 2021 is the seventh year the Diversity Disclosure Requirement has 
been in effect, approximately one-fifth of companies disclosing that they had 
not adopted such a policy did not disclose the reason why they had not done so. 
Among those companies that disclosed a reason for not adopting such a policy, 
the most common reason given by a significant margin was the concern that 
doing so would compromise their focus on merit, consistent with our findings  
in prior years. The top five reasons for not adopting policies are listed in  
Figure 17 in the order of the frequency with which they occurred.

FIGURE 16
TOP FIVE DISCLOSED DIVERSITY POLICY
CHARACTERISTICS BEYOND GENDER
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FIGURE 17
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Targets for women on boards
For mid-year 2021, 32.3% of the disclosing companies reported having a target, 
representing 203 of the 628 companies disclosing whether or not they had adopted  
such targets (up from 28.8% in mid-year 2020 and 27.0% for full-year 2020).

Among the 53 S&P/TSX 60 companies that disclosed whether or not they had 
a target, 38 companies (71.7%) reported having a target. This represents an 
increase from 2020, when 58.5% of S&P/TSX 60 companies had targets.

Among those companies that reported not adopting targets, the reasons were 
generally similar as those given for failing to adopt board diversity policies, 
with the vast majority indicating concerns about compromising their focus 
on merit or having concerns that a target may result in someone other than 
the most qualified candidate having to be selected. Other reasons included the 
concerns that targets are ineffective and/or arbitrary or are inappropriate when 
considering the small number of directors on the board. The top five most 
commonly disclosed reasons are listed in Figure 19.

FIGURE 19
TOP FIVE REASONS DISCLOSED FOR NOT ADOPTING
A TARGET FOR WOMEN DIRECTORS
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Female board chairs and committee chairs
We identified those companies where the chair of the board of directors is a woman.  
We found that the number of female board chairs this year increased by almost one fifth 
compared to 2020 and 2019, although the level remains low in absolute terms. In 2021, 43 
companies (or 6.6% of the 650 companies that fully or partially complied with the Diversity 
Disclosure Requirement) have a woman in the board chair role, compared to 31 companies 
(5.2% of those fully or partially disclosing) in 2020.

This year we again looked at the number of board committees with female chairs at each 
disclosing TSX company.

We found that 332 companies with full or partial diversity disclosure had at least one woman 
serving as the chair of a standing committee of the board, representing over half (51.1%)  
of these companies. This year, 234 companies reported having one woman committee chair 
(36.0%), while 98 companies reported having more than one woman serving as a committee 
chair (15.1%). This translates to an average number of women serving as committee chairs at 
all companies of 0.54 per company. Although the average number is down slightly from 0.59 
in 2020, the overall number of committee chairs who are women has increased. This year’s 
data showed a more rapid growth among companies with one woman serving as a committee 
chair (up 5.4 percentage points from 2020) than those with two or more women serving as a 
committee chair (up 2.1 percentage points).

This year we also tracked the number of women who chair the company’s audit committee. 
Of the companies providing full or partial disclosure, at 141 companies (21.7%) the audit 
committee chair is a woman.

Since the number of committees varies by issuer and the identity of committee chairs is not 
required disclosure, in some instances the information was not readily identifiable. However, 
our results suggest that women are increasingly assuming board leadership roles, including an 
increase in the number and percentage of board chairs who are women.

Voluntary disclosure of other diversity characteristics
A number of TSX listed companies which are not CBCA corporations chose to provide 
voluntary supplemental disclosure regarding the representation of visible minorities, 
Aboriginal peoples and persons with a disability on the board. We have highlighted the 
number of companies which chose to do so in Chapter 6 of our report.
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4Mid-year results for 2021: 
Women in executive officer 
positions
Number and percentage of women in executive officer positions
In 2021, 575 companies disclosed the number of women executive officers. These companies reported a 
total of 970 executive officer positions held by women. On average, these companies reported 1.69 women 
executive officer positions per company, while the 565 companies disclosing the percentage of women in 
executive officer positions reported that an average of 18.2% of their executive officer positions are held  
by women. These numbers reflect an increase in the average number of women executive officers reported 
compared to last year, when there was a slight decline, but the level remains essentially flat compared to 
previous years (1.73 and 1.60 for 2019 and 2020, respectively) and a slight increase in the average  
percentage of executive officer positions held by women compared to 17% in each of 2019 and 2020).

FIGURE 20.1
OVERALL AVERAGE NUMBER
OF WOMEN EXECUTIVE OFFICERS 
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The percentage of companies reporting that they 
had no women executive officers decreased in 2021,  
to 32.9% among the companies disclosing the 
number of women executive officers. This is 
essentially flat compared to 33.3% in 2020 and a 
slight decrease from the 34.2% in 2019. Of these 
companies, the percentage that reported having 
only one woman executive officer declined slightly 
to 28.3% (compared to 29.2% in 2020), while the 
percentage that reported having two or more 
women executive officers increased in 2021 to  
38.8% from 38.1% in 2020. This is described in 
more detail in Figures 21, 22.1 and 22.2.

6	 Percentages may not add to 100 due to rounding.
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However, women made some progress in executive officer ranks among the S&P/TSX 60 companies.  
Among the 50 S&P/TSX 60 companies that reported on the number of women executive officers, the average 
number of women executive officers increased by 0.46 this year, to 3.30 compared to 2.84 in 2020.  
The average percentage of executive officer positions held by women for the 50 S&P/TSX 60 companies  
that provided such information also increased meaningfully to 21.6% from 19.0% in 2020.

FIGURE 23.1
AVERAGE NUMBER 
OF WOMEN EXECUTIVE OFFICERS 
(S&P/TSX 60 COMPANIES)
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FIGURE 23.2
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(S&P/TSX 60 COMPANIES)
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As summarized in Figures 24.1 and 24.2, based on 
the number of S&P/TSX 60 companies disclosing, 
the increases described above are consistent with 
the increased number of S&P/TSX 60 companies 
reporting having four or more executive officers 
who are women.

 

FIGURE 24.1
NUMBER OF WOMEN EXECUTIVE OFFICERS 
(S&P/TSX 60 COMPANIES)
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FIGURE 24.2
PERCENTAGE OF WOMEN EXECUTIVE OFFICERS
(S&P/TSX 60 COMPANIES)
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Women executive officers  
by industry
Broken down by industry, Utilities & Pipelines 
continued to have the highest average number 
of women executive officers, followed by Forest 
Products & Paper and Financial Services.

Utilities & Pipelines, Forest Products & Paper and 
Communication & Media represented this year’s  
top performers in terms of the average percentage 
of women executive officers.

The Oil & Gas and Energy Services industries, on 
the other hand, have consistently had the lowest 
average percentage of women executive officers.  
The Life Sciences and Mining industries are also 
among the industries with the lowest average 
number of women executive officers.

It is difficult to make relative assessments of 
performance between most industries, however. 
This is because there is wide variation in the 
number of executive officers per company between 
industries. This explains why in the Real Estate 
industry, for example, the average number of 
executive officers is close to the overall average,  
but women represent a relatively high percentage  
of the executive officers.

FIGURE 25
NUMBER OF WOMEN EXECUTIVE OFFICERS 
BY INDUSTRY 
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FIGURE 26
PERCENTAGE OF WOMEN EXECUTIVE OFFICERS 
BY INDUSTRY
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Considering the representation of women in 
appointing executive officers
In 2021, 624 companies disclosed whether or not they take into account the 
representation of women in the identification and appointment of executive 
officers. Of those, 516 (82.7%) stated they do so. This increase reflects a 
continued trend from prior years.

Also consistent with previous years, the proportion of companies reporting  
that they take gender into account when making executive appointments  
among S&P/TSX 60 companies is higher and has increased again this year – 54 
of the 55 companies that disclosed this information reported doing so in 2021, 
representing 98.2% of these companies.

As with the adoption of policies relating to the consideration of women for 
director positions, the primary reason given for not specifically considering 
gender in the identification and appointment of executive officers relates to an 
expressed concern about compromising a focus on merit. This is consistent with 
the results in prior years. The three most common reasons for not considering 
gender in 2021 are listed in Figure 28. These three responses account for the vast 
majority of the reasons given for not considering gender in the identification and 
appointment of executive officers, though a significant minority of companies that 
disclosed that they do not consider gender in the identification and appointment 
of executive officers did not provide a specific reason for failing to do so.

FIGURE 27
CONSIDERATION OF GENDER
IN EXECUTIVE OFFICER
APPOINTMENTS  

20212020201920182017

Total S&P/TSX 60 companies that disclosed: 2017: 57
2018: 56 | 2019: 54 | 2020: 53 | 2021: 55
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FIGURE 28
TOP THREE REASONS FOR NOT CONSIDERING GENDER
IN EXECUTIVE OFFICER APPOINTMENTS

Do not want to compromise a focus on merit
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Targets for women executive officers
The number of companies disclosing that they have adopted targets has increased by almost one third 
this year as a percentage of those disclosing whether or not they have established targets – to 10.7% (62 
companies) from 7.5% (41 companies) in mid-year 2020. The increase is even more pronounced compared to 
full-year 2020 (6.8%).

The number of S&P/TSX 60 companies adopting targets for women in executive officer positions is also 
higher, with 12 of 44 companies (27.3%) disclosing whether or not they had adopted such a target indicating 
that they had done so.

In both cases, there are additional companies that disclose targets based on a group other than “executive 
officers” as defined under securities laws. For example, a significant number of S&P/TSX 60 companies 
disclosed targets for senior management or positions that are appointed by the board but without specific 
reference to “executive officers.” These companies are generally not included in our totals. Among those 
companies which adopted executive officer targets, the most common target adopted was 30% women 
executive officers, followed by 25%, while a few adopted a 20% target.

FIGURE 29
PREVALENCE OF TARGETS FOR WOMEN EXECUTIVE OFFICERS (ALL COMPANIES)

Total companies that disclosed: 667 Total companies that disclosed: 639 Total companies that disclosed: 544 Total companies that disclosed: 579
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Consistent with the results above and from prior years, the top reason compa-
nies gave for not adopting targets regarding the appointment of women ex-
ecutive officers was a desire not to compromise a focus on merit. The top five 
reasons disclosed by companies that disclosed that they had not adopted a target 
for women executive officers are set out in Figure 30.

Chief Executive Office and Leadership Roles
Only 4.8% of TSX listed companies that provided full or partial diversity 
disclosure had a woman as their CEO. This figure is essentially flat compared  
to both mid-year 2020 (4.4%) and full-year 2020 (4.7%).

Voluntary disclosure of other diversity 
characteristics
A number of TSX listed companies which are not CBCA corporations chose 
to provide voluntary supplemental disclosure regarding the representation of 
visible minorities, Aboriginal peoples and persons with a disability among  
their executive officers. We have highlighted the number of companies which 
chose to do so in Chapter 6 of our report.

FIGURE 30
TOP FIVE REASONS FOR NOT ADOPTING A TARGET
FOR WOMEN EXECUTIVE OFFICERS

Do not want to compromise a focus on merit
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5Diversity beyond gender: 2021 
results for CBCA corporations
Corporations governed by the Canada Business Corporations Act (CBCA) with publicly traded securities are 
required to provide diversity disclosure regarding women on the board and senior management consistent 
with the requirements under Canadian securities laws, as well as corresponding disclosure respecting 
Aboriginal peoples, members of visible minorities and persons with disabilities. In this chapter, we provide 
the results of our review of disclosure provided in compliance with the CBCA Requirement.

The CBCA Requirement became effective January 1, 2020 and our report last year found that members of 
visible minorities, Aboriginal peoples and persons with disabilities are poorly represented in senior leadership 
positions of public corporations – a disappointment for a country with as diverse a population as Canada. 
As we summarize below, except for some improvement in the representation of visible minorities on boards 
there has been little improvement compared to last year.

The analysis in this chapter is based on disclosure provided by 318 CBCA corporations, which consistent 
with last year’s report represents just under half the 654 TSX issuers for which disclosure was provided 
in compliance with the Diversity Disclosure Requirement at mid-year 2021. There is overlap between the 
two groups as we include data from CBCA corporations listed on the TSX continue in our chapters on 2021 
diversity disclosure by TSX listed issuers as well as in this chapter. However, since the CBCA Requirement 
applies to public CBCA corporations which are listed on other stock exchanges, including the TSX Venture 
Exchange, a significant portion of the corporations whose data is included in this chapter are smaller issuers.

We recognize that there are a range of terms used to reference the various diversity characteristics referred  
to in this chapter and elsewhere in this report. The disclosure itself uses a range of terms as different 
companies make different choices in this regard. Since our report is based on disclosure made by companies 
in response to legislated disclosure requirements, we have used the same terms as the legislation where 
applicable to avoid confusion, but we have taken a pragmatic and inclusive approach in interpreting  
the disclosure in this regard.
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Board representation of visible minorities, Aboriginal  
peoples and persons with disabilities

Members of visible minorities Aboriginal peoples Persons with disabilities

2021 2020 2021 2020 2021 2020

Percentage of population7 22.3% 4.9% 20.0% (Ages 25-64)

Number �of board positions8 121 89 8 7 9 6

Percentage �of board positions8 6.8% 5.5% 0.5% 0.5% 0.5% 0.4%

Number of companies with at least  
one director from the applicable  
designated group8

77 56 7 7 8 5

Average number� per board8 0.51 0.41 0.03 0.03 0.03 0.02

Percentage of companies with director  
targets for members of the applicable 
designated group

<1.5% <1.5% <1.5% <1.5% <1.5% <1.5%

7	 Source: Census Profile, 2016 Census, Statistics Canada

8	 Based on the number of companies disclosing the number of directors who are from the applicable  
designated group. In 2021, there were 237 such companies disclosing the number of directors who  
are visible minorities, 230 companies disclosing the number of directors who are Aboriginal  
peoples and 229 companies disclosing the number of directors who are persons with disabilities.
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We also note that there was a group of companies representing approximately 7% of those companies 
providing full or partial disclosure that disclosed that they had directors who were members of a prescribed 
designated group (including women), but without specifying the designated group of which such directors 
are members. Since our results are based on the number and percentage of directors actually disclosed by 
companies subject to the CBCA requirement, we are not able to reflect these responses in the table above and, 
to this extent, there is a potential under-reporting of the number and percentage of directors we identify for 
each applicable designated group in the table above.

For purposes of the CBCA Requirement, visible minorities is defined to mean persons, other than Aboriginal 
peoples, who are non-Caucasian in race or non-White in colour. Statistics Canada states that the visible 
minority population consists mainly of the following groups: South Asian, Chinese, Black, Filipino, Latin 
American, Arab, Southeast Asian, West Asian, Korean and Japanese. According to data from Statistics 
Canada in 2016 approximately 22.3% of Canada’s population were visible minorities. However, based on 
the disclosure provided by 237 CBCA corporations which disclosed the number of board members who are 
visible minorities, only 6.8% of directors are visible minorities. As we noted in last year’s report, the Parker 
Review Committee in the U.K. has advocated a target for persons of colour of “one by 21” – an average of one 
director of colour per FTSE 100 board by 2021, and each FTSE 250 board should have at least one director of 
colour by 2024. CBCA corporations averaged 0.51 visible minority directors per board in 2021, meaning there 
remains a long way to go to reach such a target level.

Aboriginal peoples is defined under the CBCA Requirement to mean persons who are Indians, Inuit or Métis 
(all as defined in the applicable statutes). According to data from Statistics Canada in 2016 approximately 
4.9% of Canada’s population were Aboriginal peoples. However, based on the disclosure provided by 230 
CBCA corporations which disclosed the number of board members who are Aboriginal peoples, virtually no 
Aboriginal peoples serve as public company directors. As reflected in the table above, the number of director 
seats held by persons with disabilities is also exceedingly rare.

In order to make progress on diversity beyond gender, public company boards will need to change their 
approach to the identification and appointment of directors from these designated groups. The proportion of 
CBCA corporations which disclosed that their written board diversity policy does relate to these designated 
groups is significant – in each case, well over one-third of disclosing companies indicate they have such a 
policy – but lags the proportion with diversity policies that relate to women directors.

The complimentary Board Diversity Policy Template from Osler and the Institute of Corporate Directors 
addresses the CBCA Requirement, as well as other diversity characteristics. The template provides an easy 
way to generate a template board policy that considers diversity based on gender and other characteristics to 
initiate a broader discussion on diversity at the board level.

https://www.osler.com/en/resources/governance/2019/board-diversity-policy-template-for-2020-and-beyond
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It remains the case that very few CBCA corporations have adopted targets for designated groups other 
than for women. However, some issuers such as Canadian National Railway Company and Cenovus have 
established targets for the designated groups collectively and separate targets for women directors while 
others such as Eldorado Gold Corporation, Franco-Nevada and Nomad Realty Company have adopted an 
aggregate target for all designated groups. Other companies have established standalone targets for women 
and for Aboriginal peoples (Cameco) or visible minorities (George Weston, Loblaw Companies, IBI Group  
and Enbridge).

Executive officers who are members of visible minorities,  
Aboriginal peoples and persons with disabilities

Members of visible minorities Aboriginal peoples Persons with disabilities

2021 2020 2021 2020 2021 2020

Number of companies with at least one 
executive officer from the applicable 
designated group

71 66 2 2 8 5
Average number of executive officers  
per company for the applicable 
designated group

0.56 0.50 <0.1 <0.1 <0.1 <0.1

Although a substantial portion of companies that disclose whether or not they consider the representation 
of each of these designated groups when considering executive officer appointments indicate that they do 
so, there remains little disclosed representation of members of visible minorities, Aboriginal peoples and 
persons with disabilities among executive officer roles. This is reflected in the low absolute numbers of 
companies disclosing that they have at least one executive officer from the applicable designated group  
in the table above. While we acknowledge that issuers must generally rely on executive officers to self-
identify as being a member of any of the prescribed designated groups, the low numbers reflected above 
indicate that there is nonetheless significant room for improvement.
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Similarly, and consistent with the results reported last year, the adoption of targets for executive officer roles 
remains very rare, with only a limited group including Loblaw Companies, George Weston Limited, IBI 
Group, Eldorado Gold Corporation, Franco-Nevada and Enbridge disclosing targets for designated groups in 
executive officer positions in 2021. Most of the targets that are disclosed are in respect of visible minorities, 
though some do have a target that covers all designated groups (albeit collectively).

Representation of women in CBCA board and  
executive officer roles
Consistent with last year’s results, on most metrics, corporations subject to the CBCA Requirement disclosed 
results that were largely comparable to, although slightly below, the results for the TSX-listed issuers subject 
to the Diversity Disclosure Requirement. The similarity is not surprising as there is significant overlap 
between the two groups as a significant portion of corporations subject to the CBCA Requirement are listed 
on the TSX and included in Diversity Disclosure Requirement results described in the prior chapters. The 
slightly lower results are attributable to the fact that the CBCA Requirement applies to smaller corporations 
than the Diversity Disclosure Requirement.
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Women directors of CBCA corporations

Number (%) of  
board seats

Average number  
per board

Average %  
per board

Written policy  
relating to women

Target for  
directors

2021 465 (21.8%) 1.61 19.6% 131 (44.1%) 70 (23.6%)

2020 411 (20.3%) 1.55 18% 132 (50.4%) 59 (23.0%)

Of 2,130 board seats for the 289 companies disclosing the number of women directors on their board, 465 
(21.8%) are filled by women. This is somewhat lower than the 23.4% of total board seats held by women at 
companies subject to the securities law Diversity Disclosure Requirement that disclosed the number of women 
directors on their board for the reasons noted above. It represents an increase of 1.5 percentage points from 
mid-year 2020.

All-male boards made up approximately one quarter of the CBCA corporation boards. There were 216 
corporations (74.7%) of the companies that provided disclosure in response to the CBCA Requirement that 
disclosed they had at least one woman director. Of those companies, 73, or approximately 25.3%, disclosed that  
they had no women, 86, or approximately 29.8%, reported having one woman and 130, or approximately 45.0%,  
reported having more than one woman on their board. Approximately 14.9% of companies disclosing the  
percentage of women directors on their board reported having more than 35% women directors (42 companies),  
and approximately 1.4% reported having 50% or more female directors. Overall compared to mid-year 2020, 
there are fewer boards with no women, but slightly fewer boards with 50% or more female directors.
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Women executive officers of CBCA corporations

The story is the same at the executive officer level, with CBCA corporations reporting results that were 
generally comparable to, but slightly lower than, the results for TSX-listed issuers.

Average number of 
executive officers

Average % of  
executive officers

Number of companies  
considering women in executive 

officer appointments

Target for women  
executive officers

2021 1.26 15.8% 215 (78.8%) 30 (10.8%)

2020 1.40 15.7% 207 (82%) 25 (9.9%)

Women CEOs, board chairs and committee chairs of CBCA corporations

Of the companies subject to the CBCA Requirement and disclosing the number of women on their board, 
10 had a female CEO (approximately 3.5%), 12 (approximately 4.2%) had a female board chair and 124 
(approximately 42.9%) had at least one female committee chair.
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6Best Practices: Who has 
achieved gender parity, 
voluntary disclosure of 
underrepresented groups  
and how to increase diversity
Acknowledging those who have achieved it and highlighting 
companies’ practices for increasing the number of women in  
senior leadership roles
In this chapter, we recognize those companies that have achieved gender parity on the board or in  
executive officer ranks. We highlight the various practices companies used this past year to increase the 
representation of women and diversity generally in the workplace. By showcasing these companies and 
practices, we demonstrate that with sufficient leadership and focus it is possible to achieve gender parity  
and to inspire others to consider adopting practices that may increase diversity within their company.

Achieving gender parity in director and executive officer positions
Few companies have achieved gender parity on their board. Last year there were 10 companies where 50%  
or more of the directors were female, representing an increase from only five in 2019. This year witnessed  
a slight increase, as at 13 companies women comprised at least 50% of the board members.
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TSX companies with at least 50% representation of women in director positions

2019 2020 2021

Diversified Royalty Corp. (50%)

DREAM Unlimited Corp. (57%)

MCAN Mortgage Corporation (50%)

New Gold Inc. (50%)

Saputo Inc. (50%)

Chemtrade Logistics Income Fund (50%)

Choice Properties Real Estate Investment  
Trust (50%)

Cogeco Communications Inc. (50%)

DREAM Unlimited Corp. (50%)

First Majestic Silver Corp. (50%)

Laurentian Bank of Canada (50%)

Park Lawn Corporation (50%)

Ritchie Bros. Auctioneers Incorporated (50%)

Saputo Inc. (50%)

Westport Fuel Systems Inc. (50%)

Akita Drilling Ltd. (50%)

Artis Real Estate Investment Trust (57%)

Canadian Imperial Bank of Commerce (50%)

Cascades Inc. (50%)

Charlotte’s Web Holdings, Inc. (60%)

Diversified Royalty Corp. (50%)

Dream Impact Trust (50%)

DREAM Unlimited Corp. (50%)

Eldorado Gold Corporation (50%)

Fortis Inc. (50%)

Laurentian Bank of Canada (55%)

Saputo Inc. (50%)

Westport Fuel Systems Inc. (50%)

The number of companies that achieved gender parity among their executive officers was similar to 2020 and  
the number of companies where women make up 50% or more of the executive officers has slightly increased  
in 2021. In 2021, women held 50% or more of the executive officer positions in 33 companies, compared to 30  
companies in 2020 and 31 companies in 2019.
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TSX companies where more than 50% of the executive officers are women

2019 2020 2021

Balmoral Resources Ltd. (66⅔%)

DREAM Unlimited Corp. (60%)

INV Metals Inc. (66⅔%)

Killam Apartment Real Estate Investment  
Trust (55%)

Knight Therapeutics Inc. (66⅔%)

Lodging Corporation (66⅔%)

LXRandCo, Inc. (66⅔%)

Nickel Creek Platinum Corp. (66⅔%)

Reitmans (Canada) Limited (56%)

Sienna Senior Living Inc. (60%)

UEX Corporation (66⅔%)

Zargon Oil & Gas Ltd. (66⅔%)

DREAM Unlimited Corp. (60%)

First Capital Realty Inc. (63%)

INV Metals Inc. (67%)

MCAN Mortgage Corporation (55%)

Medicenna Therapeutics Corp. (67%)

Nickel Creek Platinum Corp. (67%)

Roots Corporation (66.7%)

Sienna Senior Living (83%)

A&W Revenue Royalties Income Fund (100%)

Amerigo Resources Ltd. (66%)

Canadian Apartment Properties Real Estate 
Investment Trust (53%)

Imperial Oil Limited (54%)

Killam Apartment Real Estate Investment  
Trust (55%)

Lucara Diamond Corp. (75%)

MCAN Mortgage Corporation (60%)

Prairie Provident Resources Inc. (67%)

Roots Corporation (75%)

Timbercreek Financial Corp. (60%)

TSX companies where exactly 50% of the executive officers are women

2019 2020 2021

A&W Revenue Royalties Income Fund

Acadian Timber Corp.

Athabasca Oil Corporation

Canada Goose Holdings Inc.

A&W Revenue Royalties Income Fund

Acadian Timber Corp.

Amerigo Resources Ltd.

Aritzia Inc.

Acadian Timber Corp.

Aritzia Inc.

Ascot Resources Ltd.

Aquila Resources Inc.
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TSX companies where exactly 50% of the executive officers are women (continued)

2019 2020 2021

Chesswood Group Limited

Corridor Resources Inc.

Dream Global Real Estate Investment Trust

Dream Hard Asset Alternatives Trust

Dream Industrial Real Estate Investment Trust

Eagle Energy Inc.

Lucara Diamond Corp.

Mainstreet Equity Corp.

MCAN Mortgage Corporation

Melcor Real Estate Investment Trust

Pinetree Capital Ltd.

StageZero Life Sciences Ltd.

Sulliden Mining Capital Inc.

Timbercreek Financial Corp.

Trilogy Metals Inc.

Candente Copper Corp.

Chartwell Retirement Residences

Chesswood Group Limited

Dream Hard Asset Alternatives Trust

Knight Therapeutics Inc.

Logistec Corporation

Loncor Resources Inc.

LXRandCo, Inc.

Mainstreet Equity Corp.

Melcor Real Estate Investment Trust

MTY Food Group Inc.

Petrus Resources Ltd.

Photon Control Inc.

Sulliden Mining Capital Inc.

TransAlta Corporation

Tree Island Steel Ltd.

Trilogy Metals Inc.

True North Commercial Real Estate Investment Trust

Brookfield Renewable Corporation

Chartwell Retirement Residences

Cervus Equipment Corporation

Conifex Timber Inc.

Cronos Group Inc.

Dundee Corporation

Candente Copper Corp.

Hut 8 Mining Corp.

Melcor Developments Ltd.

Melcor Real Estate Investment Trust

Mogo Inc.

MTY Food Group Inc.

Ovintiv Inc.

Dream Impact Trust

SilverCrest Metals Inc.

Tree Island Steel Ltd.

Trilogy Metals Inc.

Topaz Energy Corp.

In 2021, at 31 (4.8%) TSX-listed companies the chief executive officer is a woman, at 43 (6.6%) TSX-listed  
companies the board chair is a woman and at 141 (21.6%) TSX-listed companies the chair of the audit  
committee is a woman.
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Voluntary disclosure on diversity beyond gender
This year we noted a significant number of issuers not subject to the CBCA Requirement who provided on 
a voluntary basis disclosure regarding the representation of members of visible minorities and Aboriginal 
peoples, and a few with disclosure regarding the representation of persons with disabilities.

Members of visible minorities Aboriginal peoples Persons with disabilities

Companies disclosing number  
of directors who are: 34 23 18

Number of directors who are: 44 6 3

Companies disclosing number  
of executive officers who are: 23 12 12

Number of executive officers who are: 32 1 2

Targets for directors who are: 6 2 1

Targets for executive officers who are: 4 3 1
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Best practices for increasing diversity
A significant proportion of public companies voluntarily provide supplemental disclosure highlighting  
their strategy to increase diversity generally, and the representation of women specifically, at all levels  
within the company, including the senior ranks. Companies that have adopted a strategy for increasing 
diversity state that they seek to add value to their organization through greater diversity and inclusion. 
Practices include

•	 recruiting, developing and retaining a high performing workforce drawn from all segments of the 
Canadian landscape

•	 striving to foster an inclusive workplace by establishing diversity and inclusion committees and  
company-wide strategies and policies that encourage equity and fairness, elevating diverse talent and 
investing in training programs to build inclusive leadership

•	 promoting diversity and inclusion by organizing mentorship programs and employee resource groups 
aimed to support professional development for women and BIPOC employees

We highlight below some of the practices leading companies have adopted to increase diversity within  
their organization.

Best practices for increasing diversity

Examples of innovative leaders Other leaders

Recruitment criteria National Bank of Canada

The board has made a commitment to achieving gender parity among its directors 
and to having women account for at least one-third of directors. As such, half of the 
candidates selected to fill vacant director positions must be women.

During fiscal 2019, the Conduct Review and Corporate Governance Committee 
hired external recruitment consultants to assist in identifying candidates to help 
achieve the diversity objectives set by the board. Based on the recommendations of 
external recruitment consultants, the board has expanded its list of potential director 
nominees for fiscal 2020 to better reflect non-gender diversity criteria. It draws from 
this list of potential nominees when a director position becomes vacant.

Algonquin Power

DREAM Industrial Real Estate

Investment Trust

Surge Energy Inc.
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Best practices for increasing diversity

Examples of innovative leaders Other leaders

Recruitment criteria Novagold Resources Inc.

Consistent with the objective of ensuring gender diversity, for every open board 
position at least one-half of the candidates recommended by the Corporate Governance 
and Nominations Committee for consideration by the board shall be female.

Spin Master Corp.

The selection process for board appointees/nominees by the company will involve 
a short-list identifying potential candidates that must include at least one female 
candidate for each available board seat for which the company is responsible for 
selecting director nominees and if, at the end of the selection process, no female 
candidates are selected, the board must be satisfied that there are objective reasons  
to support this determination.

TELUS Corporation

In TELUS’ November 2020 update to its diversity policy and diversity targets, the 
company confirmed the importance of seeking board composition consisting of

•	 at least two directors who represent a visible minority or are Indigenous by the 
annual meeting in 2023

•	 women and men each representing at least 33⅓% of independent directors

•	 directors with extensive experience in geographic areas where TELUS has or 
anticipates significant business interests

•	 directors of various ages

•	 directors with differing backgrounds and experience
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Best practices for increasing diversity

Examples of innovative leaders Other leaders

Mentorship programs New Gold Inc.

The corporation participates in the International Women in Mining mentoring 
program that provides mentoring opportunities for female staff across the 
organization and also provides female corporate employees with membership  
in Women in Mining Toronto.

SNC-Lavalin Group Inc.

The corporation undertook several actions in 2020 to promote diversity and inclusion. 
For instance, in October, the corporation launched the 2020 Female Mentoring Program 
by their Asia Pacific ED&I network, an initiative with the key objective to support the 
professional development of women and the retention of their skills within the industry. 
Additionally, the corporation’s U.S. ED&I network hosted two “Women inspiring 
leadership” national webinars on the topics of “Women in project management” and 
“Inspiring leadership during challenging times.”

Kinaxis Inc.
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Best practices for increasing diversity

Examples of innovative leaders Other leaders

Networking programs &  
resource groups

Altus Group Limited

In 2020, the company launched three employee affinity groups focused on women  
at Altus Group, people of colour and the company’s LGBTQ+ community.

Manulife Financial Corporation

The corporation continues to provide dedicated support and development of their 
internal employee communities for women and BIPOC employees that focus on 
professional development and networking. This includes the GWA (Global Women’s 
Alliance), VIBE (Valuing the Inclusion of Black Experiences), IPTA (Indigenous 
Peoples and Their Allies), AMP (Association of Multicultural Professionals), PACES 
(Pan-Asian Community for Employee Success), Ability (Disabilities) and Being 
Yourself (mental health focus) employee resource groups (ERGs). Each chapter has  
an executive sponsor (vice president or higher, and country general manager level  
in some cases) to increase exposure and impact.

Ovintiv Inc.

The company supports an employee-led organization called LINK – Leveraging 
Inclusion, Networking and Knowledge – which evolved from a gender-focused 
diversity group to one of broader inclusion. In 2020, this group held diverse and 
cross-functional mentoring circles, hosted a guest speaker event on unconscious-
bias and building inclusion, and sponsored an organization-wide virtual networking 
service to help bridge the networking limitations presented by COVID-19.

Magna International Inc.

Nexa Resources S.A.

Ritchie Bros Auctioneers 
Incorporated
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Best practices for increasing diversity

Examples of innovative leaders Other leaders

Training LifeWorks Inc.

The company’s Inclusion and Diversity Council, chaired by an EVP and sponsored 
by the CEO, provides oversight of the LifeWorks inclusion and diversity strategy and 
the execution of a multi-year action plan. The plan includes training at all levels, 
starting with the executive and global leadership teams, the integration of inclusion 
and diversity in the company’s talent, operational and market-facing processes, and 
strategic support for community efforts to create a more inclusive world.

Killam Apartment Real Estate Investment Trust

To strengthen their diversity and inclusion program, Killam partnered with the 
Canadian Centre for Diversity & Inclusion in 2020 to provide employees with access 
to expert advice, a virtual library of knowledge and monthly webinars. In 2020, 
100% of management completed diversity and inclusion training.

OceanaGold Corporation

One of OceanaGold’s proposed objectives for 2021 is to conduct diversity & inclusion 
training to improve the board’s understanding of their role/responsibilities in 
promoting D&I through management actions. The company also intends to train the 
D&I Committee, Exco, People and Culture teams and General Managers in D&I to 
improve awareness and align mindsets.

Choice Properties Real Estate 
Investment Trust

Toromont Industries Ltd.

Roots Corporation
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Best practices for increasing diversity

Examples of innovative leaders Other leaders

Training Pembina Pipeline Corporation

In 2020, the company focused on increasing training and awareness to all employees 
across the organization. All employees were required to complete two e-modules 
developed by the Canadian Centre for Diversity and Inclusion, in which the company 
is an employer partner. The first focused on inclusion and diversity fundamentals 
and provided a shared understanding of what the company talks about when it refers 
to inclusion and diversity, and why inclusion and diversity are keys to the success 
of organizations as well as individuals. The second focused on unconscious bias 
and explored the sources and mechanics of bias, its impact and cyclicality. Pembina 
Pipeline also launched a central self-serve hub which provides employees with 
additional training offerings, tools and resources to continue their learning journey.

Sun Life Financial Inc.

Sun Life states that it was the first insurer to invest in Inclusion Works by Hive 
Learning, the world’s leading interactive digital inclusion program, which takes 
participants on a journey from unconscious bias to conscious action by embedding 
tiny, but powerful, acts of inclusion into their daily behaviours and routines. Diversity 
training seminars are also available through the company’s online learning resources 
and in classroom workshops designed to foster a more inclusive work environment.
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Best practices for increasing diversity

Examples of innovative leaders Other leaders

Diversity and inclusion 
committees

Manulife Financial Corporation

The corporation’s global executive Diversity, Equity and Inclusion (DEI) Council 
guides, supports and facilitates the implementation of their DEI strategy. Chaired 
by the CEO, the DEI Council is made up of executive leaders who are passionate 
about DEI. There are twelve employee resource groups (ERG) with 37 chapters and 
more than 11,000 members. Open to all employees, ERGs support local employee 
engagement, champion the corporation’s larger DEI initiatives and provide 
opportunities for personal and professional development.

SNC-Lavalin Group Inc.

In 2016, SNC-Lavalin launched its Diversity & Inclusion Program, mainly designed  
to promote the importance of women in professional and leadership roles and inspire 
women company-wide to reach their career objectives. In 2018 and 2019, the D&I 
Program was revised, and a regional approach was adopted through the creation of 
six regional D&I networks. A member of the executive team sponsors each regional 
network to ensure alignment between local efforts and overall D&I objectives, 
thereby offering leadership support towards the company’s D&I targets. Each region 
also benefits from the support of the local HR and communications leadership team. 
Networks count on proactive employee engagement and promote D&I through 
various initiatives, training and awareness campaigns. In 2020, the D&I Program 
became the ED&I Program to include the concept of “equality” as one of its core 
values and create a company-wide culture of ED&I. In October 2020, the company 
launched its 7th regional ED&I network – in the Middle East and Africa.

Northwest Healthcare Properties 
Real Estate Investment Trust

Hydro One

Magna International Inc.

Suncor Energy Inc.

Canadian Tire Corporation
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Best practices for increasing diversity

Examples of innovative leaders Other leaders

Flexible work arrangements Sun Life Financial Inc.

During the COVID-19 pandemic, the company provided various additional support 
measures to attract and retain diverse talent, including flexible work arrangements, 
the introduction of myWellness days to promote the importance of taking time away 
from work, and increasing the allotment of personal emergency days to support 
childcare, eldercare or other responsibilities arising from the COVID-19 pandemic.

Manulife Financial Corporation

The corporation revised workforce policies around flexible work arrangements and 
increased their parental leave to better accommodate and retain employees. The 
corporation also increased maternity and paternity leave benefits in Canada to a 
market leading position in 2021.

BCE Inc.

Altius Minerals Corporation

Monitoring activities Kinaxis Inc.

The corporation distributes a management diversity survey to their staff each year. 
Last year, the survey revealed that 94% of respondents feel they’re an accepted 
member of their team and 95% of employees feel that they’re treated with respect, 
regardless of their background or identity. Furthermore, executive leadership 
reviews management diversity every year, agrees on appropriate targets (if any) and 
measurable objectives, and reports regularly on progress to the board.

TMX Group Ltd.

In late 2020, TMX Group completed its first ED&I survey to gather demographic data 
on its workforce. The results of this survey are informing TMX Group’s next steps on 
how to cultivate and support a workforce more representative of the communities in 
which they live and operate. Based on the data from the survey, an ED&I council –  
composed of a diverse group of employees across TMX Group and led by the CEO –  
is currently developing a long-term diversity and inclusion strategy, which will 
include cultural education, unconscious bias training, measurable success metrics, 
inclusion monitoring and review.

National Bank of Canada

OceanaGold Corporation
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Best practices for increasing diversity

Examples of innovative leaders Other leaders

Building external partnerships Magna International Inc.

The corporation recognizes the importance of improving gender diversity within key 
technical career streams; therefore, many of the organizations they have partnered 
with promote gender diversity in technical career streams. The corporation’s current 
strategic partnerships include: Build a Dream; Centre for Automotive Diversity, 
Inclusion & Advancement (CADIA); Catalyst; Engineers Canada; FIRST Robotics – 
Girls in STEM; Gartner, Inc.; her Career; Institute of Electrical and Electronic Engineers 
(IEEE); Inforum; KnowledgeStart; Ontario Society of Professional Engineers; Society 
of Automotive Corporate Governance 77 Engineers (SAE) International; The Art of 
Leadership for Women; The Knowledge Society; Women in Automotive; Women in 
Manufacturing; and Women’s Executive Network (WXN).

Loblaw Companies Limited

Loblaw partners with and supports community organizations, including the Canadian 
Council for Diversity and Inclusion, Canadian Council for Aboriginal Business, Black 
Business and Professional Association, Toronto Regional Immigration Council, Ascend 
Canada, Pride at Work, Women’s Executive Network (WXN), Giant Steps and more.

Aritzia Inc.

Manulife Financial Corporation
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Best practices for increasing diversity

Examples of innovative leaders Other leaders

Building external partnerships Corus Entertainment Inc.

The company sponsors a number of diversity initiatives, including

•	 Women in Communications & Technology – the company sponsors the Corus 
Mentorship program which is designed to help women advance to senior roles 
within the communications and technology professions

•	 Women in Film and Television – the company sponsors the Corus Media 
Management Accelerator program

•	 Toronto Black Film Festival – Global news supports the annual festival that showcases 
films from African, Caribbean, African American and Black Canadian creators

•	 Indspire’s Building Brighter Futures Program – the company funds bursaries for 
Indigenous students pursuing their post-secondary education within Canada and 
also provides an internship opportunity to a student pursuing a career in media 
and broadcasting

Promoting a change in  
culture and removing  
systemic barriers

Kirkland Lake Gold Ltd.

A Gender Equity Consultation Kick Off (GECKO) established at the Fosterville Gold 
Mine was formed in 2019 focusing on improving female representation at site and 
removing barriers to entry. GECKO is led by 12 female employees, representing all 
areas of the mine, who are committed to developing the following initiatives: 1. 
Creating a multi-purpose quiet room for breast feeding, prayer or quite reflection; 2. 
Increasing the number of women’s washrooms underground and in the maintenance 
workshop; 3. Forming a partnership with the Australian Institute of Mining 
and Metallurgy and acquiring sponsorships to promote women in mining and 
International Women’s Day; 4. Networking with female peers and sourcing funds 
to develop and grow GECKO initiatives; and 5. Making the mining industry more 
appealing to women where their skills and talents are needed.

Martinrea International Inc.

Northwest Healthcare Properties
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Best practices for increasing diversity

Examples of innovative leaders Other leaders

Promoting a change in  
culture and removing  
systemic barriers

Manulife Financial Corporation

The corporation has provided unconscious bias training for all employees, in addition 
to establishing programs designed to educate and train all employees that go beyond 
the mandatory unconscious bias training, including regular listening forums to 
foster conversations and build inclusion across their global team, allyship resources 
and targeted training for all managers on leading inclusively. The corporation also 
partnered with Accenture to launch two learning platforms for all leaders in late 
2020: All Against Racism (North America) and Inclusive Leadership (Asia).

Canopy Growth Corporation

In 2020, the DEI Committee engaged the Canadian Centre for Diversity Inclusion to 
conduct an extensive DEI audit of the company’s workplace. This work culminated 
in a summary report which provided successes, areas of opportunities and 
recommendations which the company is reviewing with the goal of developing a 
multi-year strategy for implementation. The work of the audit included the following 
components: leadership readiness engagement; review of employee and company 
policies; focus groups with employees from underrepresented groups such as 
employees with disabilities and Black and LGBTQ+ employees; survey to measure 
sentiments regarding DEI efforts and experiences; leadership DEI competency 
assessments; and DEI workshops for leaders within the company

TELUS Corporation

In June 2020, TELUS reached out to team members to share TELUS’ stance against 
racism and all forms of systemic bias, and reaffirm their commitment to continue 
standing united in its pursuit of equity, fairness, social justice and systemic change. 
Since then, and in keeping with TELUS’ approach to fair process, TELUS invited all 
team members to engage in honest and meaningful dialogue on how to best combat 
racial inequity, and to use these conversations to apply a wider lens and advance 
inclusion for TELUS team members and communities.
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Best practices for increasing diversity

Examples of innovative leaders Other leaders

Pay equity initiatives OceanaGold Corporation

The corporation has developed a Pay Equity and Employee Value Proposition which 
includes the following initiatives: finalize gender pay equity review for like-for-like 
roles; analyze existing data and develop strategies to address gap to be initiated by 
HR Corporate in collaboration with Operations HR Managers; gender pay equity 
review conducted per BU/Operation within Q2-Q3 with HR Corporate; and create a 
proposal to address outliers as part of remuneration strategy (which was achieved).

TransAlta Corporation

Indigenous peoples Atco Ltd.

The company’s Code of Ethics confirms their commitment to build and maintain 
positive and mutually beneficial relationships and partnerships with all the 
communities they serve. The company recognizes the importance of working 
cooperatively and collaboratively with all Indigenous groups including First Nations, 
Inuit and Métis communities. The company voluntarily discloses information about 
their work with Indigenous communities in ATCO’s Sustainability Report, which is 
available on their website.

Kirkland Lake Gold Ltd.

At the company’s Detour Lake Mine, a mandatory cross-cultural training course for 
all personnel on site has been led by the company’s site-based Indigenous Affairs 
team. In 2021, this training will be implemented at the company’s Macassa Mine site 
as well. The cross-cultural training program is intended to nurture and grow internal 
competencies in order to position the company as an employer of choice for local 
Indigenous Nations, to recruit more effectively and to build trusted and prosperous 
partnerships with local communities and Indigenous partners.

North West Company Inc.
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Best practices for increasing diversity

Examples of innovative leaders Other leaders

LGBTQ2+ Parkland Corporation

The board believes that having individuals in executive positions from diverse 
backgrounds promotes better innovation and performance and supports effective 
decision making. Accordingly, the board has incorporated into its Diversity Policy a 
target representation of Black, Indigenous and People of Colour (BIPOC) and Lesbian, 
Gay, Bisexual, Transgender and Queer (LGBTQ+) on its board and in executive officer 
positions of 10%. Parkland currently has one BIPOC person on its board (11%) and 
one LGBTQ+ individual on its executive team (11%). These targets will be among the 
principles which guide Parkland’s recruitment approach as it seeks to develop and 
maintain a governance structure and management team to support the company’s 
long-term growth objectives.

Kinaxis Inc.
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7Going above and beyond:  
Best company disclosure
Each year, among the many hundreds of issuers whose diversity disclosure we review, we find 
some that have taken the opportunity to provide an especially thoughtful and meaningful 
approach to disclosing their diversity policy. This chapter showcases some of our favourite 
examples of disclosure from this year. The examples are drawn from issuers in a variety of 
industries and of varying sizes to demonstrate that diversity cuts across the spectrum of issuers. 
We hope that these examples will inspire others.
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ALITHA GROUP INC.

2021 Management Information Circular 
pages 24

LOBLAW COMPANIES LIMITED

2021 Management Information Circular 
page 40

The following disclosure highlights the benefits of a diversity of 
perspectives and that diversity of personal characteristics is an 
important attribute of a well-functioning board. The company 
emphasizes that increasing board diversity to reflect the communities 
and clients of the company is essential to maintaining a competitive 
focus - and signals that diverse perspectives are important to the 
company while demonstrating the company’s commitment to inclusion.

The disclosure highlights that the company’s board believes that 
diversity is important to ensure that directors and senior management 
provide a wide range of thoughts, perspectives, experience and 
expertise to achieve effective corporate leadership. The company 
measures the effectiveness and practical impact of their diversity 
policy through, among other things, the number of diverse candidates 
considered and brought forward for board positions. The company 
states that where diverse candidates are not selected for board positions, 
the corporation will satisfy itself that there are justifiable reasons to 
support the selection.

Disclosure emphasizing the value of diversity

Diversity	and	Inclusion	-	Board	and	Management	

The Corporation	values	diversity	of	views, thought, experience, skill	sets, gender and	ethnicity	and	supports	the identification	and	nomination	
of	diverse directors	and	candidates	for senior management	positions.	Diversity	is	an	important	factor that	is	taken	into	account	in	identifying	
and	 selecting	Board	members	 and	 in	 considering	 the hiring, promotion	and	appointment	of	 senior management.	 The Board	believes	 that	
diversity	 is	 important	 to	 ensure that	 directors	 and	 senior management	 provide a	 wide range of	 thoughts, perspectives, experience and	
expertise	required	to	achieve	effective	stewardship	of	the	Corporation.	

The Corporation	adopted	a	written	board	diversity	policy	in	2015.	The board	diversity	policy	sets	out	guidelines	for the Governance Committee
to	 find	 the best	qualified	 candidates	 for Board	positions	given	 the needs	and	circumstances	of	 the Board	and	 the Corporation, taking	 into	
account	 the current	 representation	 of	 diverse groups	 on	 the Board.	 The board	 diversity	 policy	 provides	 that	 when	 identifying	 suitable
candidates	for appointment	to	the Board, the Committee must	consider candidates	on	merit	using	objective criteria	with	due regard	to	the
benefits	 of	 diversity	 and	 the needs	 of	 the Board	 and	 the Corporation.	 The board	 diversity	 policy	 states	 that, among	 other qualities, a	
nominee’s	 gender, age, ethnicity, disabilities	 and	 geographic	 background	may	be considered	 in	 his	 or her assessment.	 The board	diversity	
policy	also	requires	that	the Governance Committee measure and	report	to	the Board	annually	with	respect	to	the Corporation’s	progress	in	
identifying	 and	 considering	 diverse candidates	 for appointment	 to	 the Board.	 To	measure the effectiveness	 of	 the policy, the Governance
Committee reviews: (i)	the number of	candidates	representing	various	diversity	categories	considered	or brought	forward	for Board	positions;
and	(ii)	the skills, knowledge, experience and	character of	candidates	representing	various	diversity	categories, to	ensure that	these candidates	
are being	 fairly	 considered	 relative to	 other candidates.	 The results	 of	 the Governance Committee’s	 review	 are taken	 into	 account	when	
identifying	and	nominating	candidates	 for election	or re-election	to	 the Board.	The Corporation’s	approach	 in	circumstances	where diverse
candidates	are	not	selected	for	Board	positions	is	to	satisfy	itself	that	there	are justifiable	reasons	to	support	the	selection.

In	2017, the Board	enhanced	the board	diversity	policy	by	adding	a	target	that	people who	identify	as	women	comprise at	least	30%	of	the
Board’s	directors.	Having	exceeded	this	target, in	early	2021, the Board	revised	its	target	to	40%	of	the Board’s	directors.	This	year, five of	the
12	director nominees	identify	as	women, representing	approximately	42%	of	the Board’s	composition.	In	2020, the Board	further enhanced	
the board	diversity	policy	by	adding	a	target	that	people who	identify	as	visible minorities	comprise at	least	25%	of	the Board’s	directors	by	
2024.	This	year, two	of	the 12	director nominees	identify	as	visible minorities, representing	approximately	17%	of	the Board’s	composition.	
The board	diversity	policy	does	not	 currently	 specifically	address, or include formal	 targets	 for, board	 representation	of	aboriginal	peoples	
(being	 Indian, Inuit, Métis)	 or persons	with	 disabilities(1) (together with	women	 and	 visible minorities, the “designated	 groups”	 as	 defined	
under Article 3	 of	 the Employment	 Equity	 Act	 (Canada)), as	 diversity	 is	 already	 an	 important	 factor that	 is	 considered	 in	 the director
identification	process, and	ultimately	 it	 is	 the skills, experience, expertise, character and	behavioral	qualities	of	an	 individual	 that	are most	
important	 in	determining	the value that	an	 individual	could	bring	to	the Board.	The Corporation	will	continue to	monitor its	 level	of	board	
diversity	and	consider whether it	would	be appropriate to	 include specific	reference to, or formal	targets	 for, the representation	of	certain	
other	diversity	categories, including	the	designated	groups, in	the	future.

The Corporation	is	committed	to	an	inclusive and	diverse workplace and	recognizes	that	diversity	is	an	important	consideration	in	creating	and	
maintaining	an	effective senior management	team.	The Corporation	has	a	robust	Diversity	and	Inclusion	Framework	that	is	put	into	practice
with	 the involvement	of	hundreds	of	 colleagues	across	 the organization, including	 senior leaders.	 The Framework	drives	 the Corporation’s	
diversity	 priorities	 by	 creating	 resource groups, generating	 awareness	 and	 implementing	 activities	 that	 embed	diversity	 principles	 into	 the
culture of	 the organization	at	 the deepest	 levels.	A number of	 talent	 initiatives	 support	 the Corporation’s	diversity	and	 inclusion	activities,
including	 diversity	 driven	mentoring	 and	 recruiting	 practices	 and	 talent	 development	 strategies	 that	 ensure diversity	 is	 considered	 in	 the
Corporation’s	talent	development	and	succession	planning	process	at	various	seniority	levels, including	at	the senior management	level.	These
programs	were established	to	ensure that	the Corporation’s	rich	and	diverse talent	pool	is	supported	and	provided	opportunities	to	grow	their
careers	to	the	highest	levels	within	the	organization.

In	2020, management	adopted	formal	targets	to	improve gender and	ethnic	diversity	in	management	positions.	Specifically, management	has	
set	a	target	that, by	the end	of	2024, at	least	40%	of	positions	at	the vice-president	level	or higher be held	by	people who	identify	as	women	
and	at	least	25%	of	such	positions	be held	by	people who	identify	as	visible minorities	and	that	at	least	43%	of	other management	positions	
(Senior Director, Director, Senior Manager, Manager, Store Manager, Assistant	Store Manager and	Distribution	Centre Management)	be held	
by	women	and	at	least	30%	of	such	positions	be held	by	people who	identify	as	visible minorities.	The Corporation	has	not	adopted	targets	in	
respect	of	other designated	groups, as	diversity	is	already	an	important	factor that	is	considered	in	hiring	and	promoting	senior management,
and	ultimately	it	is	the skills, experience, expertise, character and	behavioral	qualities	of	an	individual	that	are most	important	in	determining	
the value that	an	individual	could	bring	to	the Corporation	as	a	member of	senior management.	The Corporation	will	continue to	monitor its	
level	of	diversity	in	senior	management	and	consider	whether it	would	be	appropriate	to	adopt	formal	targets	for the	representation	of	certain	
other diversity	 categories, including	 the designated	 groups, in	 the future.	 The Corporation’s	 approach	 in	 circumstances	 where diverse
candidates	are	not	selected	for	senior	management	positions	is	to	satisfy	itself	that	there	are justifiable	reasons	to	support	the	selection.

(1)	 “Persons	with disabilities”	means	persons	who	have	a long term or recurring physical, mental, sensory, psychiatric	or learning impairment	and who:	(i)	consider themselves	to	be	
disadvantaged in employment	by	reason of	that	impairment;	or (ii)	believe	that	an employer or potential	employer is	likely	to	consider them to	be	disadvantaged in employment	
by	 reason of	 that	 impairment.	 This	 definition also	 includes	persons	whose	 functional	 limitations	owing to	 their impairment	have	been accommodated in their current	 job or
workplace.
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Lead Director 
The Board has appointed an independent lead director whose 
prime responsibility is to assist the Board Chair in enhancing 
Board effectiveness. Notwithstanding this year’s change in the 
Board Chair’s independence status, the Board elected to uphold 
the lead director function which has positively contributed to the 
Board’s productive discussions and overall efficiency. In fulfilling 
his responsibilities, the lead director provides input to the Board 
Chair regarding the planning and organization of the activities 
of the Board and assists the Governance Committee by 
providing input regarding the composition and structure of the 
Board and its committees and ensuring that the effectiveness of 
the Board is regularly assessed. The lead director also chairs 
periodic meetings of the independent directors and reports to 
the Board Chair on discussions to facilitate the interaction 
between the independent directors and management. Mr. 
Robert Comeau is the current lead director of the Company. 

President and Chief Executive Officer 
The President and Chief Executive Officer is responsible for 
leading the growth and success of the Company. In fulfilling his 
responsibilities, the President and Chief Executive Officer 
develops the Company’s strategic plans, in light of emerging 
opportunities and risks and with a view to the Company’s 
sustained profitable growth and long-term value creation, and 
oversees the implementation of such plans once approved by 
the Board. The President and Chief Executive Officer ensures 
that the Company achieves and maintains a satisfactory level of 
competitiveness both through organic growth, by strengthening 
existing client partnerships and fostering new relationships, and 
strategic acquisitions. Mr. Paul Raymond is the current President 
and Chief Executive Officer and he reports to the Company’s 
Board. 

Nomination to the Board 
SKILLS MATRIX 
When identifying potential director candidates, the Governance 
Committee and the Board Chair (who is also the Chair of the 
Governance Committee) focus on expanding and completing the 
Board’s overall knowledge, expertise and diversity. Board 
renewal and succession planning is an item in the work program 
of the Committee and is subject to regular discussions. 

In proposing a list of director candidates, the Board is guided by 
the process described in the Company’s Corporate Governance 
Guidelines. As part of the process, the Board Chair, in 
consultation with the Governance Committee, has developed a 
skills matrix based on types of business expertise and industry 
experience and diversity criteria (gender, age, geographical 
representation and Board tenure), which aims at identifying 
gaps to be addressed in the director nomination process. Such 
process ensures that the skill set developed by directors, 
through their business expertise and experience, meets the 
needs of the Board. The Board also gives careful consideration 
to expertise, experience and diversity of current directors, the 
suitability and performance of potential director candidates, as 
well as their independence, qualifications, financial acumen, 
business judgment and board dynamics. 

For an overview of the competencies of each Nominee Director, 
together with their gender, age, geographical representation 
and Board tenure, please refer to the Board Skills Matrix 
presented in the section entitled “Nominees for Election to the 

Board – Board Skills Matrix”. The Governance Committee 
reviews at least annually its skills matrix with the Board Chair 
with a view to (i) ensuring that the Board’s overall experience 
and expertise remain diversified, (ii) ensuring that the matrix 
itself remains accurate and relevant to the evolving needs of the 
Company, and (iii) filling any gaps so that the needs of the 
Board are met. 

In order to assist the Governance Committee and the Board 
Chair in recommending director candidates, the Governance 
Committee, together with the Board Chair, identifies potential 
director candidates and, prior to nominating a new director for 
election or appointment, the Board Chair and the President and 
Chief Executive Officer meet with the candidate to discuss his or 
her interest and willingness to serve on Alithya’s Board, 
potential conflicts of interest, and his or her ability to devote 
sufficient time and energy to the Board. 

BOARD DIVERSITY 
In an increasingly complex global market, the ability to draw on 
a wide-range of viewpoints, backgrounds, skills, and experience 
is critical to the Company’s success. Further, diversity helps to 
ensure that a wide variety of different perspectives are brought 
to bear on issues, while enhancing the likelihood that proposed 
solutions will be nuanced, inclusive and comprehensive. 

The Company believes that diversity at board, executive officer 
and senior management levels (and at all levels within the 
Company) can provide a number of potential benefits, including:  

• Access to a significant part of a potentially relevant 
talent pool that can contribute to and lead in a variety 
of technical and other functional areas; 

• Unique and tangible contributions, resulting from 
different perspectives, experiences, concerns and 
sensibilities, in finance, strategy, marketing, client 
relations, technology, mentoring and employee 
relations in a world of diverse clients and workforces; 

• Potential for richer discussion and debate that may 
ultimately increase effectiveness in decision-making 
and advising functions; 

• Increased likelihood that the perspectives and concerns 
of all stakeholders are represented in discussions; and  

• Signaling Alithya’s values to various stakeholders, 
including employees at all levels, shareholders, clients, 
communities, regulators and other government 
officials, and the public. 

The Board believes that diversity of personal characteristics such 
as age, gender, ethnicity, geographical representation, business 
expertise, stakeholder expectations and culture is an important 
attribute of a well-functioning Board. Alithya believes that 
increasing the diversity of the Board to reflect the communities 
and clients Alithya serves is essential in maintaining a 
competitive focus and that a diverse board also signals that 
diverse perspectives are important to the Company, and that 
Alithya is committed to inclusion. Alithya has adopted a written 
policy on board diversity which is contained in its Corporate 
Governance Guidelines, reflecting a commitment to include an 
appropriate number of women directors. 

The Governance Committee, which is responsible for 
recommending director candidates to the Board, considers 
candidates on merit, based on a balance of skills, background, 

https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00046229&issuerType=03&projectNo=03261341&docId=5021850
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00046229&issuerType=03&projectNo=03261341&docId=5021850
https://www.loblaw.ca/en/investors-reports/
https://www.loblaw.ca/en/investors-reports/
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DIRECTOR NOMINEES — SKILLS AND EXPERIENCE MATRIX

Board of Directors: Skills and Experience Matrix Number of Directors with 
Experience (out of 11)

8

responsibility for identifying value creation opportunities.
11

11
5

Corporate Governance — understanding of the requirements of good corporate governance, 

organization.

11

merger.
9

10

surrounding workplace health, safety, environment and social responsibility.
2

environment.

9

and compensation.
7

risks faced by an organization.
10

CRTC, OSC, SEC or other such regulated environments which require an understanding of public 
administration regulation and policy. Member of a provincial or state bar.

6

5

COMMITMENT TO DIVERSITY

Diversity and Inclusion Mission and Vision
The Company’s diversity and inclusion approach is built on a mission 

.

• A group of people that is as diverse as the communities in which we operate, and the audiences we serve;
• A place where people have full opportunity to show their value and develop their potential; and
• A culture where we stand up for each other and actively work to challenge our biases and assumptions.

The Company’s broadcasting assets in radio and television are federally regulated by statute and by related policies 
governing on air depiction and employment diversity.
In support of the Company’s diversity and inclusion mission and vision, Corus introduced a new diversity and inclusion 

This builds on a strong track record of creating a diverse workforce and inclusive work environment, both at the Board 

Diversity and Inclusion Council

and country, in news and sales, legal and production, technology and operations.
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The Diversity and Inclusion Council provides feedback and ideas about diversity and inclusion priorities, monitors the 
implementation of the triennial Employment Equity Plan and the diversity and inclusion action plan, and may review and 
provide input for planned messages to the Company.
Diversity and Inclusion Initiatives in Fiscal 2020

collaboration with senior leadership, the Diversity and Inclusion Council, and the People and Communications team. 
The Company initiated regular updates to the Board to share objectives and plans related to diversity and inclusion, and 
sought feedback on future approaches.

and inclusion, including:
• 

• Developing an action plan at Nelvana to ensure the Black community is represented in the Company’s kids content;
• Committing to a series of actions to increase diverse representation at Global News; and
• 

greenlighting original productions.

support leaders with the goal of creating the best possible outcomes, a full suite of tools and resources has also been 
developed in partnership with a Diversity and Inclusion Council working group.

creating an inclusive environment for Black employees.

to conduct a systemic review to identify barriers to inclusion for Black, Indigenous and other racialized employees. The 

to ensure that the Company can tackle systemic barriers in the most meaningful way. This fulsome review included:
• A company-wide equity, diversity and inclusion (EDI) survey of the Company’s workforce
• 
• An assessment of leaders’ intercultural competency

Creating a New Path Forward
Following the systemic review, the Company established the framework to create a new path forward under the leadership 

inclusion action plan includes:
• Quarterly updates to the Board, with an enhanced monitoring framework;
• 
• Inclusion training for all leaders and employees, including anti-racism education and awareness of bias;
• Performance metrics linked to meeting both diversity and inclusion goals;
• Hiring and promotion diversity targets;
• Increased consideration for under-represented groups in succession planning for leadership roles; 
• Proactive recruiting and sourcing of persons from underrepresented groups;
• 
• 

corporate website, and the Company is committed to sharing information on a go-forward basis as they implement the 
plan.
Board Diversity
The Corporate Governance Committee has the mandate to recommend new candidates for  the  Board  and conducts 

consideration age, racial backgrounds, geography and the level of representation of women, visible minorities, persons 

CORUS ENTERTAINMENT INC.

2021 Management Information Circular 
pages 17-18

The company provides a summary of its diversity and inclusion 
initiatives for fiscal 2020. Among other initiatives, the company 
engaged the services of an external firm with experience in 
organizational intercultural competence to conduct a systemic review to 
identify barriers to inclusion for Black, Indigenous and other racialized 
employees. The stated objective was to assist the company to discuss 
the highest impact areas for change, and to ensure that it can tackle 
systemic barriers in the most meaningful way. Following the systemic 
review, the company refreshed its diversity and inclusion action plan, 
sharing elements of this plan in its public disclosure.

SNC-LAVALIN GROUP INC. 

2021 Management Information Circular 
page 79

The disclosure highlights that the company believes that greater 
diversity serves to enhance the talent pool of employees, enabling the 
company to better serve its clients and achieve its business objectives. 

ED&I Program
In 2016, SNC-Lavalin launched its Diversity & Inclusion
(“D&I”) Program, mainly designed to promote the importance
of women in professional and leadership roles and inspire
women Company-wide to reach their career objectives. In
2018 and 2019, the D&I Program was revised, and a regional
approach was adopted through the creation of six (6) regional
D&I networks. A member of the executive team sponsors
each regional network to ensure alignment between local
efforts and overall D&I objectives, thereby offering leadership
support towards the Company’s D&I targets. Each region
also benefits from the support of the local HR and
Communications leadership team. Networks also count on
proactive employee engagement and promote D&I through
various initiatives, training and awareness campaigns.

In 2020, the D&I Program became the ED&I Program to
include the concept of “Equality” as one of its core values in
order to create a Company-wide culture of ED&I. In October
2020, we launched the new ED&I network for the Middle-East

and Africa region, which constitutes the 7th regional ED&I
network established by the Company.

Our commitment to ED&I starts at the top and is cascaded
through the Company, by encouraging role-modelling and
holding accountable managers who make talent
decisions. Employees can contribute to advancing the ED&I
cause by treating their colleagues, clients, providers or other
business partners with respect, consideration, curiosity and
an open mind.

In 2016, SNC-Lavalin joined the 30% Club Canada, an
organization that encourages and supports companies,
through a voluntary approach, to appoint more women at
board level as well at senior management levels. We believe
that this reflects our commitment to hire, train and ensure
women have equal opportunity to achieve their professional
goals and access key-decision roles.

We published our commitment towards ED&I in 2018 and
updated it in 2020:

Our commitment towards ED&I

“We believe that greater diversity will further strengthen our talent pool, enabling us to better serve clients and achieve our
business objectives. This way, we will continue to work towards increasing the number of women in professional and in
management positions while offering employees more choices and empowering them to reach their career goals. We are
convinced that the different viewpoints and experiences of a diverse workforce offer best value to our clients and our employees.
We are a multi-local company: we assemble teams that cross geographical and cultural boundaries and recruit from around the
world. We want SNC-Lavalin to be an organization where everyone feels included, where everyone is in an environment
where they can thrive, where everyone can be their ‘true self’, and where everyone can reach their full potential.

We are dedicated to:

• Promoting inclusiveness in our policies, practices and business relationships;

• Proactively recruiting and onboarding candidates from a diverse and talented applicant pool;

• Raising awareness of diversity and inclusion through voluntary training, continuous learning and perspective sharing; and

• Increasing the total percentage of women in engineering, management and senior management positions.

Though the above defines what we are doing, how we do it matters more. As the saying goes, a goal without a plan is just a wish –
and we’re not in the business of wishful thinking. We make things happen.

Our plan for progress is defined at a global level, aligned with our wider business strategy and values. Built on 3 pillars, it acts as
a guiding principle for all our people across varying business functions and countries.”

SNC-Lavalin is a member and supporter of Catalyst, a global
not-for-profit organization that works with companies
around the world to accelerate women into leadership roles.
We also support professional organizations such as the
Conference of Minority Transportation Officials (“COMTO”),
the National Organization of Minority Architects, and the

Women’s Transportation Seminar (“WTS”). This support has
extended to the provision of major scholarship programs for
organizations such as the National Society of Black
Engineers, the Society for Women Engineers, COMTO, and
WTS.
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https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00013131&issuerType=03&projectNo=03149833&docId=4853881
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00013131&issuerType=03&projectNo=03149833&docId=4853881
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00001195&issuerType=03&projectNo=03204777&docId=4933510
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00001195&issuerType=03&projectNo=03204777&docId=4933510
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is necessary or desirable to fulfill its duties and all directors of the Company, officers and employees will be directed to 
cooperate as requested by members of the Audit Committee. The Audit Committee has the authority to retain, at the 
Company’s expense, independent legal, financial, and other advisors, consultants and experts to assist the Audit Committee 
in fulfilling its duties and responsibilities, including sole authority to retain and to approve their fees. The Audit Committee 
also has the authority to communicate directly with internal and external auditors. 

For additional details regarding our Audit Committee, including the full text of the committee charter, the relevant 
education and experience of each proposed member of the Audit Committee and the fees paid to our Auditor, please see 
our Annual Information Form which was filed on SEDAR on March 31, 2021.  The full text of the Audit Committee Charter 
is also posted on our website at www.bbtv.com. 

Compensation Committee 

The Compensation Committee consists of a minimum of three directors, all of whom are independent directors, and is 
charged with overseeing executive compensation, management development and succession, director compensation 
and executive compensation disclosure. It shall also assist the Board in overseeing corporate governance, the composition 
of the Board and its committees, and the effectiveness of the Board, its committees and the directors themselves. The 
Compensation Committee is comprised of Hamed Shahbazi, who acts as chair of this committee, Marcel Reichart and 
Michele Romanow. The Board has adopted a written position description for the chair of the Compensation Committee, 
which sets out the chair’s key responsibilities.   

Each of our Compensation Committee members has relevant education and experience that enables them to carry our their 
responsibilities in executive compensation. All three members have extensive experience in establishing compensation 
policies and practices.  Mr. Shahbazi is a technology focused operator and investor with more than 20 years of experience. 
He is currently the Chief Executive Officer and Chairman of WELL Health Technologies Corp., a company listed on the TSX.   
Ms. Romanow is the Co-Founder and President of Clearco (formerly Clearbanc), and Dr. Reichart is an international 
executive, advisor and investor in culture, creative and tech industries. He is a board director of CultureWorks Inc. and was 
previously the Executive Vice President of RTL Group S.A. 

The Board has adopted a written charter setting forth the purpose, composition, authority and responsibility of the 
Compensation Committee. The Compensation Committee is responsible for, among other things, assisting the Board in 
fulfilling its oversight responsibilities with respect to: 

• appointment, performance, evaluation and compensation of senior executives of the Company; 

• recruitment, development and retention of senior executives of the Company; 

• talent management and succession planning systems and processes relating to senior executives of the Company; 

• compensation structure for senior executives of the Company including salaries, annual and long term incentive 
plans including plans involving equity issuances and other equity based awards; 

• the establishment of policies and procedures designed to identify and mitigate risks associated with the Company’s 
compensation policies and practices; 

• compensation of directors of the Board; 

• consideration of, and if deemed appropriate, adoption of benefit retirement and savings plans; and 

• administration of the Company’s equity incentive plans. 

Further particulars of the process for determining our executive officers compensation is provided under “Executive 
Compensation”. 

Diversity, Inclusion and Equity Committee 

We believe that having a diverse Board and senior management offers a depth of perspective that enhances Board and 
management operations and performance. We value diversity of abilities, experience, perspective, education, gender, 
background, race and national origin. We similarly believe that having a diverse and inclusive organization overall is 
beneficial to our success, and we are committed to diversity, inclusion and equity at all levels of our organization to ensure 
that we attract, retain and promote the brightest and most talented individuals. As of March 31, 2021, two women sit on 
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our Board, representing 40% of all directors, and women represent 50% of our C-Suite, 50% of managers, 37% company-
wide and 17% of our executive officers.   When hiring, the Company has a policy of interviewing at least 2 qualified women 
for all open roles at BBTV, to the extent possible, with a preference for half of candidates being women.  The Company does 
not have specific targets for female representation on the Board or as executive officers as the Board ultimately seeks the 
best candidates in terms of competencies, skills and cultural fit to fill these positions, which may not necessarily depend on 
their gender. However, we fully support the appointment of not only women, but of visible minorities, aboriginal peoples, 
persons with disabilities and persons who identify as LGBTQ2+, in order to bring to the Company not only suitable 
competencies, skills and expertise but also a perspective outside the traditional historic composition of corporate 
leadership. 

 Women Visible Minorities Aboriginal Peoples Persons with 
Disabilities 

LGBTQ2+ 

 Number Percent Number Percent Number Percent Number Percent Number Percent 

Board of 
Directors  

2 40% 2 40% 0 0% 0 0% 0 0% 

Leadership 
(Officers and 
Executive 
Officers) 

2 20% 4 40% 1 10% 1 10% 1 17% 

Managers (1) 17 50% Not available.  This information is private to the individuals. 

Company- 
wide (1) 

72 37% 

(1)  Consists of North American employees only. 

As part of our commitment to diversity, inclusion and equity, the Board has struck the DI & E Committee. The DI & E 
Committee will consist of a minimum of three directors, and will be charged with (i) developing and sustaining an inclusive 
culture that values working with diverse groups of people who offer diversity of thought and perspective, (ii) promoting 
diversity, inclusion and equity in all aspects of the Company’s business, and to oversee and evaluate these efforts, and (iii) 
establishing and maintaining the Company’s position as a leader for best practices in diversity, inclusion and equity. The DI 
& E Committee is expected to be comprised of Shahrzad Rafati, who will act as chair of this committee, Michele Romanow 
and Marcel Reichart. The Board believes that Shahrzad Rafati, the Chief Executive Officer of the Company, is optimally 
suited to chair the DI & E Committee given that BBTV’s commitment to diversity, inclusion and equity is a focus of its 
day-to-day operations and it being a quadruple bottom line business. Moreover, in reviewing the responsibilities of 
the DI & E Committee, the Board does not view an inherent conflict of interest in having Shahrzad Rafati, serve as 
chair.  

The Board has adopted a written charter setting forth the purpose, composition, authority and responsibility of the DI & E 
Committee. The DI & E Committee is responsible for, among other things, to assist the Board in fulfilling its oversight 
responsibilities with respect to: 

• designing and establishing the Company’s diversity, inclusion and equity strategy; 

• establishing, reviewing and updating the Company’s diversity, inclusion and equity policy (the “DI & E Policy”) for 
approval by the Board; 

• setting and reviewing measurable diversity, inclusion and equity objectives in accordance with the DI & E Policy, 
and actively monitoring the Company’s progress against diversity, inclusion and equity key performance indicators; 

• assisting the Board in incorporating DI & E Policy objectives into Board goals and priorities, inclusive of a three, five 
and ten year diversity, inclusion and equity goal roadmap; 

BBTV HOLDINGS INC.

2021 Management Information Circular 
pages 31-32

The company discloses that it values diversity of abilities, experience, 
perspective, education, gender, background, race and national origin, 
and that having a diverse and inclusive organization overall is beneficial 
to the company’s success in obtaining not only suitable competencies, 
skills and expertise, but also a perspective “outside the traditional historic 
composition of corporate leadership”. The company also provides, in a 
straightforward chart, details about the representation of women, visible 
minorities, aboriginal peoples, persons with disabilities, and persons who 
identify as LGBTQ2+, at different levels within the organization.

INDIGO BOOKS & MUSIC INC. 

2021 Management Information Circular 
page 37

This disclosure sets out the importance of diversity, equity and 
inclusion to the company and highlights fiscal 2021 diversity awareness 
and allyship initiatives, along with the initiatives that the company 
plans to focus on in fiscal 2022.
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their obligations to preserve the confidentiality of undisclosed material information. The fraud policy highlights the high 
legal, ethical and moral standards expected of Indigo’s directors, officers, employees and agents. Fraud incidents are 
reported to the Audit Committee, as necessary. The insider trading policy emphasizes the prohibition of insider trading and 
tipping when possessing material undisclosed information about the Corporation, as well as abiding by corporate blackout 
periods.  

Indigo also has a vendor code of conduct which is designed to ensure that its vendors, suppliers, etc. have a clear 
understanding of how Indigo expects to conduct its business with vendors and how Indigo expects its vendors to embrace 
its commitment to integrity. The Indigo Open Door reporting line is also available to third party suppliers to confidentially 
communicate any Code or vendor code of conduct concerns or violations with respect to Indigo employees and the vendors 
with whom Indigo conducts business. 

Conflict of interest issues involving directors and officers are overseen by the Human Resources, Compensation and 
Governance Committee. The Board encourages and expects directors to disclose any perceived conflicts and to abstain 
from voting on any such matters.  

Diversity, Equity and Inclusion 

Diversity, equity and inclusion (“DE&I”) matters to Indigo, as connectedness and belonging are inherent in its 
corporate culture and the Corporation uses its platforms with the intention to amplify the voices of diverse communities. 
In addition to prioritizing diversity at the Board level, the Corporation has hired a dedicated resource to lead its DE&I agenda 
and develop Indigo’s strategy that will see the Corporation expand on its existing commitments. Indigo is committed to 
offering a workplace where every individual feels like they belong and are able to be their best selves. In fiscal 2021, the 
Corporation laid the groundwork for diversity awareness and allyship through foundational DE&I learning activities, town 
hall sessions, Executive leadership DE&I immersion and further accountability through a governance structure consisting of 
an employee diversity council, a dedicated DE&I lead, and an Executive sponsor. A partnership with the Canadian Centre 
for Diversity and Inclusion (“CCDI”) continues to support Indigo’s efforts towards greater inclusion and equity in the 
workplace. 

Indigo continues to advance its objectives through its DE&I strategy, which is a three-year plan that will help the 
Corporation achieve its business and people goals. The strategy identifies priorities and actions, as well as outlines bold 
measures to track DE&I progress and success. Along with the support of Executive management, priorities for fiscal 2022 
include an employee census and the formation of internal employee resource group networks.  

In October 2021, the Corporation became the first major Canadian retailer to sign the “15 Percent Pledge”, 
committing to increase its representation of books written by Black, Indigenous and People of Colour (“BIPOC”) authors 
and BIPOC owned third-party brands for its lifestyle business to a benchmark of 15 percent. In February 2021, the 
Corporation signed the BlackNorth Initiative Pledge to take action to end systemic anti-Black racism. Actions and goals 
outlined in the Pledge being implemented or planned include engaging the Black community and delivering unconscious 
bias and anti-racism training. 

Sustainability 

Indigo is committed to move quickly and with determination toward a sustainable future. The Corporation’s goal is 
to have net-zero emissions by 2035. With the launch of its corporate-wide effort called “Write The Future – The Indigo 
Sustainability Initiative,” the Corporation will explore new business operations, and challenge suppliers and partners to join 
their efforts. The Corporation will focus its end-to-end sustainability on its facilities and operations, Indigo’s private branded 
products and influencing national brand product suppliers.  

Shareholder Communications  

Indigo keeps all shareholders well informed of its financial performance, primarily by means of its annual and 
quarterly reports. Regular investor/analyst calls are held after the release of financial results with participant information 
posted at www.chapters.indigo.ca/investor-relations/ prior to the call. Call transcripts are also available on the website. 

Upon request, Indigo will provide you with a copy of: (i) its current Annual Information Form; (ii) the comparative 
financial statements for its most recently completed financial year together with the accompanying auditors’ report and 
related management’s discussion and analysis (“MD&A”); and (iii) its interim financial statements and related MD&A for 

https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00050592&issuerType=03&projectNo=03225773&docId=4967717
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00050592&issuerType=03&projectNo=03225773&docId=4967717
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00003957&issuerType=03&projectNo=03237988&docId=4987383
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00003957&issuerType=03&projectNo=03237988&docId=4987383
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Severance Period: The HRCG Committee revised the severance period and capped it at twenty-four (24) months in case of 
termination for the President and CEO. The former President and CEO’s severance period was capped at thirty-six (36) months.  

Share Ownership Requirement: As required under the terms of his employment agreement, our former President and Chief 
Executive Officer is required to and will continue to hold Bank shares for a one year period following his retirement. An equivalent 
12 month hold requirement is included in Ms. Llewellyn’s employment agreement, and the applicable share ownership threshold 
has been reduced from 6 times base salary to 5 times base salary, which is aligned with market practice and the aggregate value of 
her long term incentive award opportunity. 

Benchmarking Executive Pay: During fiscal 2020, the HRCG Committee retained an independent advisor, Hexarem,  to conduct a 
benchmark of the executive compensation, including the pension plan, benefits and perquisites for each of our executives. The 
exercise was completed based on our new comparator group approved in 2019. 

Based on the results of the benchmarking exercise, the following changes were recommended by the HRCG Committee and 
approved by the Board of Directors:

• Closing the Defined Benefit Pension Plan to new members and introducing a Defined Contribution Pension Plan. All  
executives joining the Bank after October 29, 2020, including Ms. Llewellyn, are being enrolled in the new plan.   

• Simplifying perquisites and financial benefits for our executives.

Diversity

The Bank continued its long-standing support for  diversity in 2020. During the year, the Bank welcomed a new president, CEO and 
board member, Rania Llewellyn, who is the first woman to serve as CEO of a major Bank in Canada. Currently, there are six (6) 
nominees for election to the Board who are women, representing 55% of the Board, and two (2) of the three (3) Board committees 
are chaired by women. In addition, there are two (2) directors, representing 18% of our Board nominees, who identify as members 
of visible minorities. 

The Board and Management believe that diversity and inclusion efforts contribute to a culture of performance and enhance 
decision making at all levels of the organization. The HRCG Committee receives regular reports from Management regarding the 
diversity of our workforce in terms of gender, visible minorities, indigenous peoples and persons with disabilities. During the year, 
the Bank also became a signatory to the BlackNorth Initiative, focused on dismantling systemic anti-Black racism. In addition, 
beginning in 2021, the diversity of our workforce will be included in the performance objectives of the Bank's leaders to ensure that 
diversity is prioritized.

Additional details are described under the heading, "Our Commitment to Diversity" in part F of this Circular.

Shareholder Engagement

Shareholder input is an important consideration in our approach to executive compensation. This includes inviting you to attend 
each annual meeting to have your say on our practices through an advisory vote that provides valuable information to the Board for 
future compensation planning. Feedback is also obtained from meetings with institutional shareholders, by email or telephone 
from retail shareholders, and through regular communications with proxy advisory firms, shareholder advocacy groups and other 
stakeholders.

The Board is committed to understanding and balancing the views and interests of our stakeholders. Accordingly, outreach is a top 
priority. In addition to meeting with shareholders, we also engage in meetings with various proxy advisory firms, advocacy groups 
and other stakeholders.

During the year, our outreach initiatives included discussions on diverse issues including our response to the COVID-19 pandemic, 
executive compensation, board diversity and renewal, environmental, social and governance matters and cybersecurity. Together 
with Management we have worked over the year to be responsive to shareholder concerns and to improve our executive 
compensation approach, governance practices and disclosure. We value the feedback we receive and would encourage you to 
provide your comments, suggestions or questions by email to the Bank's Corporate Secretary at corporate_secretariat@lbcfg.ca, 
directly to the Chair of the Board at mike.mueller@lbcfg.ca or by mail at 1360 René-Lévesque Boulevard West, Suite 600, Montreal, 
Quebec, H3G 0E5. 

On behalf of the HRCG Committee and the Board, I encourage you to take some time to read the compensation discussion and 
analysis and invite you to vote on our approach to executive compensation at this year’s annual meeting. 

Sincerely,

Michelle R. Savoy
Chair of the Human Resources and Corporate Governance Committee
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Conflicts of Interest

The Bank conducts a background and reference check for all director nominees. It does so before they are elected and at least 
every five years thereafter in accordance with guidelines issued by OSFI. On an annual basis, directors agree, in writing, to comply 
with the Bank’s conflict of interest standards. They must avoid all real, potential or apparent conflict of interest situations with the 
Bank. Where conflicts of interest arise, directors must, as soon as possible and in accordance with applicable legislation, disclose 
the nature and extent of the conflict in writing or by requesting to have it entered in the minutes of the meeting. They are required 
to recuse themselves from any discussions and refrain from voting on the matter relating to the conflict, barring certain exceptions 
provided for by applicable legislation. To ensure full disclosure, the Corporate Secretariat regularly receives confirmation from the 
directors as to whether or not any conflicts of interest exist. 

For additional details, please see the section entitled "Conduct and Culture", below.

Our Commitment to Diversity

The Bank plays a leadership role among corporate Canada with respect to advancing diversity. It was the first institution of its kind 
in Canada to name a woman as Chairperson in 1997, and subsequently, Ms. Isabelle Courville served as Chair of the Board from 
2013 - 2019. During the year, the Bank welcomed a new president, CEO and board member, Rania Llewellyn, who is the first 
woman to serve as CEO of a major Bank in Canada. Currently, there are six (6) nominees for election to the Board who are women, 
representing 55% of the Board, and two (2) of the three (3) Board committees are chaired by women. In addition, there are two (2) 
directors, representing 18% of the Board, who identify as members of visible minorities.  

The Bank recognizes and embraces the benefits of having a diverse Board and sees diversity at the Board level as an essential 
element in maintaining a competitive advantage. The Board Diversity Policy articulates the Board's commitment to diversity and 
provides that, in the context of nomination process, the HRCG Committee will consider the merit of potential candidates based on a 
balance of skills, abilities, personal qualities, and professional experience, and including diversity considerations such as gender, 
race, skills and regional and industry experience. During the recruitment process for Board members and senior executives, 
external search consultants are instructed to identify candidates that reflect the Board's diversity criteria, including those 
pertaining to gender diversity, visible minorities, geographic distribution and other parameters.  On an annual basis, the HRCG 
Committee reviews the size and composition of the Board to identify imbalances or gaps, as well as opportunities that are 
associated with further diversification.  

The Board's approach recognizes the need for diversity of experiences, perspectives and backgrounds to enhance decision making, 
reflect the Bank's diverse customer and stakeholder base and deliver the required knowledge and expertise to provide guidance on 
the Bank's strategic objectives. This includes ensuring the board has appropriate representation of directors with knowledge and 
expertise in the area of diversity. Additional details regarding each of our nominees is included in the biographies in Part C - 
Director Nominees, and under the heading "Competencies and Expertise of Board Members", below.

The Board Diversity Policy sets a target that each gender comprises at least 30% of the Board's independent directors. Following 
the Meeting, and if all nominees are elected as contemplated in this Circular, 5 of the 10 proposed independent Board members 
(50%) will be women. The Board Diversity Policy is included in the Board Governance Policy which is available on the Bank's 
website.

Employee Diversity

The Board and Management believe that diversity and inclusion efforts contribute to a culture of performance and enhance 
decision making at all levels of the organization.  In furtherance of the our commitment to diversity, the Bank became a signatory 
to the BlackNorth Initiative during the year.  Beginning in 2021, the diversity of our workforce will be included in the performance 
objectives of the Bank's leaders to ensure that diversity is prioritized.  In addition, diversity training will be offered for employees at 
all levels of the organization. 

In overseeing diversity, the HRCG Committee receives regular reports from Management regarding the diversity of the Bank's 
employees. In addition, during the recruitment process for senior executives, external search consultants are instructed to identify 
candidates that reflect the Bank's diversity criteria, including those pertaining to gender diversity, visible minorities, geographic 
distribution and other parameters.

In its recruiting and staffing efforts, the Bank seeks out diversity of gender, background, experience and perspective in order to 
foster diversity of thought and to build diverse teams. Among the Bank and its subsidiaries 55% of team members and 46% of 
leadership members are women. Among the Bank’s officers 21 of 62 are women representing 34% of our management team. 
Although the Bank has not adopted a formal target regarding employee diversity, the Bank monitors the diversity of its workforce 
on an ongoing basis and when the time comes to select a candidate for a new position or as a replacement, the Bank considers the 
benefit of diversity in its selection criteria. 
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In 2020, the bank welcomed a new president, CEO and board member, 
Rania Llewellyn, who is the first female CEO of a major Canadian bank. 
The bank disclosed that 55% of its directors are women and 18% of its 
director nominees identify as visible minorities. The bank board and 
management believe that diversity and inclusion efforts contribute to a 
culture of performance and enhance decision making at all levels of the 
organization. Among the bank and its subsidiaries 55% of team members 
and 46% of leadership members are women. Of the Bank’s officers, 21 
of 62 are women, representing 34% of its management team. Beginning 
in 2021, the bank disclosed that the diversity of its workforce will be 
measured as part of the Bank’s leaders’ performance objectives to ensure 
that diversity is prioritized.

https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00002484&issuerType=03&projectNo=03181494&docId=4899653
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00002484&issuerType=03&projectNo=03181494&docId=4899653
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In June 2020, the corporation formally established a Diversity, 
Inclusion, AntiRacism & Discrimination Committee (DIARD), a 34 
person multi-disciplinary working group established to further the 
corporation’s diversity and inclusion agenda. The disclosure highlights 
that DIARD is tasked with promoting resources and forums to enable 
important and, at times, uncomfortable conversations. The corporation 
has committed to continually evaluating the effectiveness of this 
program and to modifying its approach to ensure it is keeping up with 
best practices.

Removing systemic barriers

33

Diversity and Inclusion
The Corporation is a global company and 
believes that its workforce should reflect the 
diversity of the countries and communities in 
which it operates. The Corporation believes 
that diversity promotes the inclusion of 
different perspectives and ideas, encourages 
independent thinking and ensures that 
the Corporation benefits from all available 
talent. It also values the benefits that 
diversity can bring to the Board, members 
of senior management and employees of the 
Corporation and its subsidiaries. 

In furtherance of those beliefs, the Corporation 
adopted an updated written Diversity & 
Inclusion Policy on March 19, 2020 which 
was further amended in February 2021. The 
amended and expanded Diversity & Inclusion 
Policy reflects the Corporation’s ongoing 
commitment to promoting diversity at the 
highest levels of the Corporation in order to 
set the “tone at the top” and demonstrate 
the Corporation’s commitment to diversity 
at all levels within the organization, and its 
commitment to fostering an inclusive culture 
based on merit and free of conscious or 
unconscious basis. Diversity is defined broadly 
to include a range of personal characteristics, 
including gender and members of the other 
“designated groups” prescribed under the 
CBCA diversity disclosure requirements, 
(Aboriginal peoples, persons with disabilities 
and members of visible minorities, each as 
defined in the Employment Equity Act (Canada)). 

The Diversity & Inclusion Policy provides 
that the Corporation seeks to have directors 
and executive officers that are comprised 
of talented and dedicated individuals with a 
diverse mix of experience, skills, knowledge, 
education, personal qualities and backgrounds 
collectively reflecting the strategic needs of the 
business and the nature of the environment in 
which the Corporation operates. 

When assessing Board and committee 
composition or identifying suitable individuals 
for appointment or re-election to the Board or 
as executive officers, the CGNC, the Board and/
or the Corporation (as applicable) will consider 
candidates using objective criteria and on 
their merit, having due regard to the needs of 
the Board or the Corporation (as applicable) 
and to diversity, including the current level of 
representation of women and each of the other 
designated groups on the Board or among the 
Corporation’s executive officers (as applicable).

The Corporation has chosen to focus on the 
level of representation of women on the Board 
at this time, as women represent approximately 
half the population in each of the jurisdictions 
in which the Corporation operates and the 
other designated groups do not represent 
as high a proportion of the population in 
these jurisdictions. 

However, the Corporation considers the extent 
to which members of the Board and executive 
officers are comprised of individuals who reflect 
diverse characteristics (which includes members 
of each of the designated groups). In particular, 
in order to increase the representation of 
individuals who are members of the designated 
groups (including women) on the Board and 
in executive officer positions, the Diversity & 
Inclusion Policy specifically provides that, 
when recruiting new candidates for director 
or executive officer positions, the Corporation 
adopt search protocols and specifically instruct 
external consultants engaged to help identify 
such candidates to include the identification of 
a reasonable proportion of candidates who are 
members of the designated groups (including 
and in addition to women) for consideration by 
the CGNC, the Board and/or the Corporation 
(as applicable). 

In June 2020, the Corporation formally 
established a Diversity, Inclusion, Anti-
Racism & Discrimination Committee (DIARD). 
The Committee, chaired by Annie Laurenson, 
the Corporation’s Corporate Secretary, is a 
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multi-disciplinary working group established to 
further the Corporation’s diversity and inclusion 
agenda, which aims to create and foster a 
workplace that reflects and contributes to the 
diverse, global communities in which we do 
business, and provide recommendations to 
address institutional and systemic inequalities 
and biases that may exist. In collaboration with 
the Human Resources department, DIARD is 
tasked with promoting resources and forums to 
enable important and, at times, uncomfortable 
conversations; and recommending concrete 
actions in support of its mandate, all within 
the framework of the Corporation’s core 
corporate values of Safety, Respect, Integrity 
and Excellence. As with all aspects of our 
business, we are constantly evaluating the 
effectiveness of our programs and will modify 
our approach to ensure we are keeping up 
with best practices. 

If all nominees proposed for election at the 
Meeting are elected, there will be three women 
on the Board, representing 33% of the directors, 
representing an 8% change from last year as a 
result of one additional woman being elected to 
the Board. The Corporation has ten executive 
officers, of whom four (or 40%) are women. 
A material subsidiary of the Corporation has 
four additional executive officers, of which one 
(or 25%) is a woman. Of the 14 total executive 
officers at the Corporation and its material 
subsidiary, five (or 36%) are women. There are 
no members of the other designated groups 
on the Board and two members of other 
designated groups in executive officer positions. 
The Corporation has based all information 
provided in respect of the representation 
of each designated group on the Board or 
among the Corporation’s executive officers 
on information provided by the directors and 
executive officers, who have been requested, 
but are not required, to identify whether they 
are a member of a designated group.

Targets
In February 2021, the Corporation adopted a 
target providing that the Board and executive 
officer positions should at all times be 
comprised of at least 30% women. If all of the 
nominees proposed for election at the Meeting 
are elected, the Board will have achieved this 
target, and the Corporation currently exceeds 
this target at the executive officer level. The 
Corporation has not adopted specific targets for 
directors or executive officers in respect of any 
of the other designated groups. The Corporation 
believes that the number of women on the 
Board and the number of women and members 
of other designated groups in executive officer 
positions reflects the Corporation’s commitment 
to and success in promoting diversity. However, 
the Board has determined to revisit its 
determination regarding a target for members 
of the other designated groups in advance of 
the next annual meeting of shareholders and 
as noted above, it has amended its Diversity 
& Inclusion Policy to specifically provide that 
members of women and the other designated 
groups be specifically identified in the 
Corporation’s recruiting efforts for directors 
and executive officers going forward.

Reporting
As part of its consideration of Board and senior 
management succession and in furtherance 
of the Corporation’s commitment to diversity, 
the CGNC: (i) monitors the proportion of the 
Corporation’s directors and executive officers 
and other members of senior management that 
are members of each of the designated groups; 
(ii) reviews the Corporation’s determination 
regarding the adoption of specific diversity 
targets for directors and executive officers from 
other designated groups; and (iii) monitors 
compliance with the Diversity & Inclusion Policy 
and the annual and cumulative progress made 
by the Corporation in achieving the objectives 
of that policy. The CGNC provides reports to 
the Board on these matters on a periodic basis. 

https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00025806&issuerType=03&projectNo=03200322&docId=4925742
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00025806&issuerType=03&projectNo=03200322&docId=4925742
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This company discloses its progress towards its strategic priority of 
increasing the representation of women and Black, Indigenous and 
people of colour (BIPOC) leaders.

The value placed on racial and ethnic diversity is reflected in this 
company’s disclosure that, in 2020, it established a new goal to increase 
racial and ethnic diversity in its senior leadership levels on a gradual 
basis to 20% by the end of 2022, and to double the number of Black 
employees in senior leadership levels during the same period.

Disclosure of company strategy to increase diversity

Governance at Manulife

Our global executive Diversity, Equity and Inclusion (DEI) Council guides, supports and facilitates the
implementation of our DEI strategy. Chaired by our CEO, the DEI Council is made up of executive leaders
who are passionate about DEI. There are twelve employee resource groups (ERG) with 37 chapters and
more than 11,000 members. Open to all employees, ERGs support local employee engagement,
champion our larger DEI initiatives and provide opportunities for personal and professional development.

The table below shows the number of women in leadership positions at Manulife and our subsidiaries:

(as at February 28, 2021)

Women in senior leadership roles (vice president and higher) 142 of 500 28%

Women in senior officer roles (senior vice president and higher) 24 of 102 24%

Women on the executive leadership team 3 of 15 20%

Increasing the representation of women and BIPOC leaders is a priority in our corporate strategy, and
we’ve made tangible progress by:
• embedding diversity practices in our global talent management programs and including diversity
results in workforce reporting to senior management and the board

• implementing annual DEI plans for each business segment and function
• introducing diversity dashboard quarterly reviews with the executive leadership team
• formally including diversity goals in all people leader’s goals
• building representation of BIPOC professionals through focused recruitment efforts from diverse post-
secondary schools across North America

• accelerating development program opportunities for mid-career BIPOC leaders and leaders of our ERGs
• incorporating diversity into the ongoing review and discussion of our succession candidates
• offering internal and external training and development programs for high performing women
• providing unconscious bias training for all employees
• providing programs designed to educate and train all employees that go beyond our mandatory
unconscious bias training, including regular listening forums to foster conversations and build inclusion
across our global team, allyship resources and targeted training for all managers on leading inclusively.
We partnered with Accenture to launch two learning platforms for all leaders in late 2020: All Against
Racism (North America) and Inclusive Leadership (Asia)

• continuing to provide dedicated support and development of our internal employee communities for
women and BIPOC employees that focus on professional development and networking. This includes
our GWA (Global Women’s Alliance), VIBE (Valuing the Inclusion of Black Experiences), IPTA (Indigenous
Peoples and Their Allies), AMP (Association of Multicultural Professionals), PACES (Pan-Asian
Community for Employee Success), Ability (Disabilities) and Being Yourself (mental health focus) ERGs.
Each chapter has an executive sponsor (vice president or higher, and country general manager level in
some cases) to increase exposure and impact

• internally and externally celebrating and promoting the history, culture, and contributions of diverse
communities, including annual celebrations of International Women’s Day, Black History Month, Martin
Luther King Jr. Day, Juneteenth, National Indigenous Peoples Day, Orange Shirt Day, Pacific Heritage
Month, South Asian Celebration, International Day of Pink, PRIDE, Ally Week, Mental Health Awareness
Month, National Disability Employment Awareness Month, Autism awareness day, International Day of
Persons with Disabilities and many more

• communicating transparently to employees about diversity and profiling leaders who demonstrate
authenticity

• revising workforce policies around flexible work arrangements and increasing our parental leave to
better accommodate and retain employees. We increased maternity and paternity leave benefits in
Canada to a market leading position in 2021
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• adding more external partnerships with leading networks that support the advancement of women and
BIPOC employees and provide opportunities to share best practices and attend events and educational
sessions that encourage leadership across the organization. Organizations include Catalyst, Women in
Capital Markets, Career Edge, ICON Talent Partners, Onyx and many more

• continuing to enhance sourcing, assessment and selection of potential employees. We follow a formal
recruitment process where all vacancies are posted internally and externally, and all executive search
vendors must ensure their slate of candidates is diverse and includes a focus on women

• implementing diverse slate requirements internally to increase hire and promotion rates of diverse
candidates. To support diverse candidate slates, we introduced the use of technology in our hiring
process that reduces biased job posting language and hired two dedicated diverse candidate
recruiters. All recruiters are trained in inclusive hiring practices

• enhancing the collection of applicant and employee diversity data across the organization

We may also establish other measurable objectives for increasing diversity in leadership as we continue to
develop our overall approach to diversity globally.

Management development and assessment
The management resources and compensation committee oversees our human resources strategy and
our talent management program globally.

Management development
We integrate our talent and succession planning process for senior management with the primary
objective of having high performing individuals in critical roles across the organization.

We’re focusing on several areas to ensure we have depth of talent and diverse leadership to fill critical
roles in the future:
• acquiring and retaining high performing, high potential talent
• selective external hiring of exceptional, seasoned executives
• increasing our diversity to better reflect the global markets where we operate
• identifying early high performing, high potential employees, with a focus on growing our pipeline of
women in senior roles, developing their skills and providing regular assessments

• engaging our talent and driving high performance
• significantly investing in the development of our top talent both on the job and through formal
development programs.

High potential employees participate in development programs that combine formal training in specific
areas and practical work experience that is meaningful and varied. The programmay include roles in
different divisions or an international assignment, among other things.

We have adapted our hiring and onboarding practices to support all employees in a completely remote
work environment due to the pandemic. We have also added personal communications from senior
leaders (including a note from Roy Gori) to incoming employees to enhance connection with the
organization in a challenging situation.

Assessment
We have a formal assessment process that is based on corporate and individual performance. The
independent directors assess the CEO’s performance every year and the board approves the CEO’s
objectives for the following year. The management resources and compensation committee reviews
assessments of the performance of senior executives every year, based on business performance,
including risk-related aspects, and individual performance. The board also approves compensation
decisions for the CEO and other senior executives based on these assessments.
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We expect that human capital management will continue to be an important focus area in the future for the Board and its 
committees because it ensures solid stewardship of our organization, supports important societal objectives, and is key to 
ensuring strategic advantage in the marketplace. 

Talent Management and Succession Planning 

A robust framework directly aligned with our business priorities is in place to enable an integrated approach to talent 
management and succession planning. We commit to developing a strong leadership pipeline by providing our current and future 
leaders with opportunities to learn and transform themselves, to drive business performance and add customer value. The CEO is 
a steward of the enterprise talent agenda and implemented a new semi-annual talent review process driving greater leader 
accountability for building a high-performance culture and a diverse leadership bench. 

We aim to build an inclusive culture of world-class talent, stepping up advancement of women and other diverse talent into key 
leadership roles. Furthering our commitment, we introduced new diversity goals in 2020, as discussed in more detail below. This 
commitment to diversity, coupled with our philosophy to develop and promote from within, strengthens our culture, retains our 
key talent and provides more options for succession. 

We have complemented our focus on inclusive culture with selective external hiring to procure critical skills, close any talent gaps 
and foster diverse thinking. Throughout 2020, we also hired a number of new leaders from leading organizations, including our 
Chief Product Officer (David Wong, formerly of Facebook), our Chief Operations & Technology Officer (Kirsty Roth, formerly of 
HSBC), our Chief Strategy Officer (Pat Wilburn, formerly of Microsoft), the President of our Corporates segment (Sunil Pandita, 
formerly of Honeywell) and our Head of Design (Charlie Claxton, formerly of Amazon). 

The HR Committee plays a key role in overseeing talent management and succession planning strategies, with strong leadership 
from our CEO and Chief People Officer. As such, the HR Committee is regularly updated on the leadership development, and 
engagement of our employees. The HR Committee also partners with the CEO and the Chief People Officer in reviewing 
succession and developmental plans for executive management, critical talent and succession risk metrics, progress made over 
the year and plans for the upcoming year. 

Diversity and Inclusion 

Diversity and inclusion are more than just words for us. They are an integral part of our values, guiding us in everything we do. As 
an organization with diverse businesses competing in the global marketplace, we understand that one of the most effective ways 
of meeting and exceeding the needs of our diverse customers and shareholders is to have a workforce that reflects diversity. 

We believe that a culture where every employee is treated with respect, feels valued and has a sense of belonging will help 
employees unleash their potential. Our objective is to seek out and hire talented, dedicated individuals from all walks of life and 
give them an opportunity to learn, develop and succeed within Thomson Reuters. 

In 2020, we set a new goal to increase overall racial and ethnic diversity in our senior leadership levels (director and above) from 
14% in 2020 to 18% by the end of 2021 and 20% or more by the end of 2022. We also have a goal within our racially and 
ethnically diverse leadership to double the number of Black employees in senior leadership levels from 30 to 60 or more by the 
end of 2022. 

Women in Leadership 

One component of our diversity and inclusion approach is identification, development and advancement of women globally for 
leadership positions. In 2020, the overall representation of women in senior leadership positions at Thomson Reuters and our 
subsidiaries was 35%, below our goal of 40% by end of 2020. We are now focused on meeting this goal by the end of 2021, with a 
further goal of increasing the overall representation of women in senior leadership roles to 45% by the end of 2022. This goal is 
strongly embedded into our talent practices and we are committed to drive continued efforts in this area. In 2020, eight of 25 
members of the CEO’s Operating Committee were women. Three of our current 12 executive officers (Elizabeth Beastrom – 
President, Tax & Accounting; Kirsty Roth – Chief Operations & Technology Officer; and Mary Alice Vuicic – Chief People Officer), or 
25%, are women. 

We are focused on accelerating the development of women to strengthen our succession bench through various strategic 
initiatives, including the launch of Women in Technology initiative sponsored by our CEO, and our LeadHership1 and Leadership 
Program for Women development programs focused on developing early and mid-career women, respectively, accelerating their 
growth and readiness and enabling them to realize their full potential. 
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https://www.manulife.com/content/dam/corporate/investors/MFC_PC_2021_Y1_EN.pdf
https://www.manulife.com/content/dam/corporate/investors/MFC_PC_2021_Y1_EN.pdf
https://ir.thomsonreuters.com/static-files/53bce67c-c140-4baf-a711-ab87d6e2ca05
https://ir.thomsonreuters.com/static-files/53bce67c-c140-4baf-a711-ab87d6e2ca05
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The corporation engages in consultation and dialogue with team 
members to share its stance against racism and all forms of systemic 
bias, and to reaffirm its commitment to equity, fairness, social justice 
and systemic change. The company has introduced several initiatives 
for advancing inclusion for its team members and communities, and 
sets these out in the disclosure.

This company established a plan to achieve gender parity in original 
French language productions for the key roles of directors, producers 
and screenwriters by 2025.
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CORPORATE GOVERNANCE

 Currently, women represent 20 per cent of senior leadership 
positions (vice-president or higher at TELUS) and three women 
have an executive officer position at TELUS – Sandy McIntosh, 
Zainul Mawji and Andrea Wood – representing 25 per cent of 
our executive officers (12 individuals composed of the Chair,  
the CEO and all appointed officers of the Company).

Our diverse and inclusive culture
We are committed to fostering a culture that removes barriers, 
focuses on inclusion, and ensures fair and inclusive processes 
for the attraction, retention and advancement of diverse talent.  
In June 2020, we reached out to team members to share 
TELUS’ stance against racism and all forms of systemic bias,  
and reaffirm our commitment to continue standing united in  
our pursuit of equity, fairness, social justice and systemic  
change. Since then, and in keeping with TELUS’ approach to  
fair process, we invited all team members to engage in honest 
and meaningful dialogue on how to best combat racial inequity, 
and to use these conversations to apply a wider lens and 
advance inclusion for our team members and our communities. 
 We have developed a clear and measurable plan of action to 
increase and promote D&I inside and outside of TELUS. By focusing 
on both behavioural and process changes, as well as adherence to 
existing best-in-class D&I practices, we will advance an equitable 
workplace culture. We have implemented several initiatives in 
connection with this strategy to help inform and evolve our leaders 
and people practices. Some of these are discussed below.
 ȯ Established in 2006, our D&I Team leads the D&I strategy 

across TELUS, partnering with the D&I Advisory Board to 
drive the alignment and integration of the D&I strategy across 
TELUS. Among the core mandates of the D&I Team are:
 ȯ Ensuring alignment between our D&I strategy and our 

corporate priorities
 ȯ Monitoring and measuring the results of D&I programs  

and best practices across TELUS.
 ȯ We are focused on increasing the representation of diverse 

talent at all levels across TELUS. This is supported in part 
through our strategic partnerships. This includes working with 
organizations like Magnet, immigrant employment councils in 
Edmonton, Toronto and Calgary, as well as engaging the 
governments of B.C. and Alberta to augment our Indigenous 
technician training and hiring program to help us advance our 
goals. TELUS has also signed the BlackNorth Initiative pledge, 
committing to seven goals to end anti-Black systemic racism 
and create opportunities for all underrepresented groups.  

We strive to attract, interview and hire candidates with 
different abilities, experiences and perspectives to ensure 
TELUS remains an employer of choice for all.

 ȯ To support the next generation of women and diverse leaders 
in technology, TELUS has created the Diversity in Technology 
Scholarship. The scholarship is designed to support women 
and visible minority students in their last year of studies  
in technology. The scholarship includes a $5,000 award,  
the opportunity to attend TELUS special events and a 
consultation with a member of our recruitment team.  
Since the advent of the scholarship in 2018, TELUS  
has awarded a total of 19 scholarships. 

 ȯ In 2019, we achieved parity of gender representation  
in our Leadership Now program with women representing  
52 per cent of participants. The program is designed to 
prepare participants for the step into leadership.

 ȯ Starting in 2018, we have focused on the quality and quantity 
of women candidates for technology positions through 
strategic outreach and neutralizing language in job postings. 
By revising the language in our career postings in an effort to 
attract and encourage more women to apply for TELUS roles, 
we have seen a significant increase in the percentage of 
women applying for the roles. 

 ȯ Since 2014, team members in the position of vice-president 
and above have received training on conscious and 
unconscious biases, which enhances their talent development 
approach and appreciation of the importance of diversity in 
delivering successful outcomes for our shareholders, 
customers, team members and communities. In 2020, 95 per 
cent of our leadership team attended round table sessions 
that addressed systemic racism and unconscious bias and 
their role as leaders in this important work. 

We provided thought leadership by sharing diversity knowledge 
and expertise with TELUS leaders. Our five team member resource 
groups (TRG) were established for women, Indigenous team 
members, team members with varying abilities, new immigrants 
and lesbian, gay, bisexual, transgender and queer (LGBTQ) team 
members, to help bring awareness and thought leadership to our 
cultural evolution and our multicultural business initiatives. Since the 
first group was launched in 2006, our TRGs have grown to more 
than 7,000 members. Together, they play an important role in 
advancing inclusion within our organization and throughout the 
communities around the world where we live, work and serve. 
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In addition, to encourage and support the next generation of women in the television industry, TVA has set up an action plan 
aimed at achieving parity by 2025, with an overall percentage of 50% women in his original French‐language productions for 
the key roles of director, producer and screenwriter. The action plan is made up of three components: incentives for more 
women  to  occupy  key  positions  and  supports  various  joint  initiatives  to  enhance  female  leadership  and  ensure  better 
representation of women in the industry. 
 
BOARD INTERLOCKS 
 
The Board does not limit the number of its directors who sit on the same Board of Directors of another reporting issuer but 
reviews interlocking board memberships and believes disclosing them is important.  

The following table sets out interlocking board memberships of another reporting issuer of the Corporation’s directors. The 
Board  has  determined  that  this  Board  interlock  does  not  impair  the  ability  of  these  directors  to  exercise  independent 
judgment as members of the Board. 

Corporation  Nominee  Committee 

Sportscene Group Inc. 
Jean‐Marc Léger  n/a 

Annick Mongeau  Chair of the Human Resources and Corporate 
Governance Committee 

MANDATE OF THE BOARD 
The  mandate  of  the  Board  is  to  assume  stewardship  of  the  Corporation’s  overall  administration  and  to  oversee  the 
management of the Corporation’s operations. The Board has approved and adopted an official mandate that describes its 
composition, responsibilities and operation (the “Mandate of the Board”). The Mandate of the Board is reviewed annually 
by the HRCG which, when it deems it appropriate, recommends to the Board that changes be made. 
 
The Mandate of  the Board provides  that  the Board  is  responsible  for  supervising  the management  of  the Corporation’s 
business  and  affairs,  with  the  objective  of  increasing  value  for  the  shareholders.  Although  management  manages  the 
Corporation’s  day‐to‐day  operations,  the  Board  is  responsible  for  stewardship  of  the  Corporation  and,  as  such,  it must 
efficiently and independently supervise the business of the Corporation. 
 
A copy of the Mandate of the Board is annexed hereto as Schedule “A”, and is also available on the Corporation’s website at 
www.groupetva.ca. 

POSITION DESCRIPTIONS 
Chair of the Board / Vice Chair of the Board / Committee Chair 
The Board has developed detailed position descriptions for the Chair of the Board, Vice Chair of the Board and for the Chair 
of each Board committee. They are reviewed annually by the HRCG which, if deemed appropriate, recommends to the Board 
that changes be made. 
 
The Chair of the Board is responsible for the operation of the Board. She ensures that the Board fully executes its mandate 
and  that  the directors  clearly understand and  respect  the boundaries between  the  responsibilities of  the Board and  the 
responsibilities of management. The Vice Chair of the Board performs all the functions of the Chair of the Board during her 
absence or inability to act. 
 
If the Chair of the Board is not an independent director, a Lead Director is designated from among the independent directors. 
The  Lead  Director  provides  an  independent  leadership  within  the  Board  and maintains  or  improves  the  quality  of  the 
Corporation’s governance practices. He works in cooperation with the Chair of the Board to ensure the good operation and 
efficiency of the Board. 

https://assets.ctfassets.net/rz9m1rynx8pv/2prTPFyZ3MNpqqoQ2FeIPU/7eb40230c0781ba3bd4d0f391744d879/TELUS_2021_Information_Circular.pdf
https://assets.ctfassets.net/rz9m1rynx8pv/2prTPFyZ3MNpqqoQ2FeIPU/7eb40230c0781ba3bd4d0f391744d879/TELUS_2021_Information_Circular.pdf
https://www.groupetva.ca/sites/groupetva.ca/files/rapportfinancier/circulaire-tva-2021-en.pdf
https://www.groupetva.ca/sites/groupetva.ca/files/rapportfinancier/circulaire-tva-2021-en.pdf
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The company provided an excellent summary of its measurable 
objectives, strategies and actions taken, while reporting on the status of 
its objectives, as well as its measurable objectives, for the 2021 fiscal year.

TC Energy Corporation has established tangible steps for the 
Governance committee to take to gauge the practical impact of the 
company’s diversity and inclusion initiatives.
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OceanaGold’s Fair Employment Policy through the identification and oversight of key diversity, equity and inclusion 
initiatives that are recommended to the executive committee for inclusion into the People and Culture strategy and 
annual goals. The Remuneration, People and Culture Committee reviews the Fair Employment Policy on an 
ongoing basis and assesses the effectiveness of the Policy with the support from the executive committee and the 
Fair Employment Committee by considering the progress made against the measurable objectives previously set 
by the Company. 

The Company’s measurable objectives for 2020 were as follows: 

Item Objectives Strategies Measures Status 

1 Build the diversity and 
inclusion brand 
communication. 

Internal messages – share 
success stories of how D&I 
directly impacts the goals of 
the business. 
.Publish 3 thought pieces on 
social media that push our 
awareness and approach to 
D&I topics. 

By 31/12/2020 – 6 success 
stories identified and 
communicated 
.By 31/12/2020 – 3 articles 
written which are OGC 
contextualized  

Achieved 

2 Integrate with organizational 
Process 

People and Culture policy 
and procedures reviewed 
and contain gender neutral 
language. 
Update selection procedure 
to ensure diversity balance 
occurs. 
Committee to meet three 
times per year  

People and Culture policy 
and procedures completed 
by 31 December 2020. 
Recruitment procedure 
finalized Q2. 
3 meetings by December 
2020  

Achieved 
.People and Culture Common 
Framework Completed. 
.Completed 
.Completed 

3 Mobilize Diverse Talent 
Base: 
Increase % of female 
workforce from 17% in a 2-
year period to 20%  

.BU/Operation commit to 
achieve 20% female 
workforce in a 2-year period. 
.Monthly monitoring of hire 
and turnover of females and 
minority groups based on 
community profile  

.BU / Operation to commit to 
a 1.5.% increase of 
female employees. 
.Move from 17% to over 18% 
female workforce by end 
2020  

Achieved 18% female 
workforce participation target 

4 Mobilize and Build Diverse 
Talent Base: 
Increase female leaders over 
a two-year period from 18% 
to 20%  

.BU / Operations to develop 
workforce plan to identify 
where leadership potential 
opportunities arise 
.Monthly monitoring of hire, 
promotion, development and 
turnover of females and 
minority groups based on 
community profile  

.BU / Operation to commit to 
a 1% increase of female 
leaders. 
.Move from 18% to 19% 
across OGC by end 2020  

Achieved 20.23% female 
leaders workforce 
participation target 

5 Pay Equity and Employee 
Value Proposition: 
Finalize gender pay 
equity review for like-for-like 
roles.  

Analyze existing data and 
develop strategies to 
address gap to be initiated 
by HR Corporate in 
collaboration with Operations 
HR Managers.  

.Gender pay equity review 
conducted per BU/Operation 
within Q2-Q3 with HR 
Corporate. 
.Proposal to address outliers 
as part or remuneration 
strategy  

Achieved 

Disclosure of measurable objectives

OCEANAGOLD CORPORATION

2021 Management Information Circular 
pages 51-52

TC ENERGY CORPORATION

2021 Management Information Circular 
page 35Board diversity 

TC Energy has long been committed to promoting diversity on our Board. In 1999, we revised our Corporate 
governance guidelines to include a variety of diversity criteria for Board membership. Under these guidelines, 
when selecting new members for nomination to the Board, the Governance committee takes fully into 
account the desirability of maintaining a balanced diversity of backgrounds, skills and experience, and 
personal characteristics such as age, gender and the geographic residence of directors. 

In addition to our Corporate governance guidelines, as a further commitment to promoting Board diversity, in 
February 2018, the Board adopted and endorsed a Board diversity policy, which relates to the identification 
and nomination of directors generally. The objective of the policy is to increase Board diversity by seeking 
qualified director nominees, while considering diversity criteria. The diversity criteria includes skills, expertise, 
industry experience and personal characteristics such as age, gender, ethnicity and other distinctions of 
potential director nominees. 

More specifically, in seeking suitable director nominee candidates, the Governance committee will: 

• consider all aspects of diversity,
• assess the skills and backgrounds collectively represented on the Board to ensure that they reflect the 

diverse nature of the business environment in which we operate,
• consider candidates on merit against objective criteria having due regard to the benefits of diversity on the 

Board, and
• at their discretion, engage qualified independent external advisors to identify and assess candidates that 

meet the Board’s skills and diversity criteria. 

This year, as part of its process of seeking potential Board candidates for future consideration and nomination, 
it was requested that TC Energy's search consultant consider qualified candidates with salient industry 
experience who may also identify as women, members of visible minorities, Aboriginals and/or persons with 
disabilities.

Pursuant to the Board diversity policy, the Board has set a target of at least 30 per cent women on our Board of 
directors. Assuming all the director nominees are elected this year, we will meet that target with 31 percent of 
the Board being comprised of women.

In addition, each year, the Governance committee will: 

• assess the effectiveness of the Board diversity policy,
• monitor and review our progress in achieving the target for gender diversity,
• monitor the implementation of the Board diversity policy, and
• report to the Board and recommend any revisions to the Board diversity policy that may be necessary.

TC Energy has a director term limit and retirement policy that stipulates once a director turns 73 or has served 
more than 15 years on the Board, whichever comes first, he or she will not stand for re-election at the next 
annual meeting. For more information, please see our Governance - Board Effectiveness and Director Assessment 
- Director tenure, on pages 54 and 55. 

TC Energy Management information circular 2021   |  35

https://company-announcements.afr.com/asx/ogc/6a9da92f-c195-11eb-8bf2-be3f27c3450f.pdf
https://company-announcements.afr.com/asx/ogc/6a9da92f-c195-11eb-8bf2-be3f27c3450f.pdf
https://www.tcenergy.com/mic
https://www.tcenergy.com/mic
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ALGONQUIN POWER

2021 Management Information Circular, 
pages 32-33

We observed that a number of corporations reviewed and updated their 
approach to diversity and inclusion initiatives in 2020 and 2021. As one 
such example, this company sets out the progress of its approach to 
diversity since 2017, demonstrating that diversity considerations are a 
recurring topic and focus for discussion at the board.

This company discloses its measurable progress made towards the 
Company’s corporate leadership goals since 2018 and highlights the 
target the company has set for 2025.

TC ENERGY CORPORATION

2021 Management Information Circular 
page 48

Director 
recruitment process 

The services of a search consulting 
firm are utilized in order to assist 
the Corporation in identifying 
suitable Director candidates. When 
the Corporation engages a search 
consulting firm, it requests the 
development of a list of potential 
candidates based on the criteria 
developed by the Corporate 
Governance Committee for the 
selection of a new Director. The 
Corporate Governance Committee 
is comprised solely of independent 
Directors. Search consultant firms 
are requested to develop potential 
candidate lists that include diverse 
candidates and multiple candidates 
representing each gender. The 
consulting firm screens candidates 
and discusses potential candidates 
with the Corporate Governance 
Committee, and it then creates a 
list of primary candidates. Based on 
this list, the search firm determines 
the interest and availability of the 
potential candidates. This process is 
carefully designed to provide the best 
opportunity to secure strong Board 
candidates. Each potential Director 
candidate is interviewed by the 
Chair of the Board, the chair of the 
Corporate Governance Committee, 
the CEO, and, in most cases, by 
other Directors. 

Diversity 

The Board recognizes the benefits 
of promoting diversity, both within 
Algonquin and its subsidiaries and at 
the Board of Directors level. It believes 
that a board with a diverse mix of 
experience, backgrounds, gender, 
age and geographic experience 
representing the locations where 
the Corporation does business has 
a positive impact on governance. 

During 2017, with a view to formalizing 
the Corporation’s approach to 
diversity, the Board implemented 
a diversity policy applicable to 
the Board and the executive 
management team (the “Diversity 
Policy”). The Diversity Policy 
acknowledges the Corporation’s 
recognition and support of 
the benefits of diversity in the 
composition of the Board and the 
executive management team. 
One of the stated objectives of the 
Diversity Policy is that Diversity 
(as defined below) be considered in 
determining the optimal composition 
of the Board and as part of the 
succession planning process and 
appointment of members of the 
executive management team 
of the Corporation. 

In February 2020, the Board 
approved amendments to the 
Diversity Policy to refine the definition 
of “Diversity”, including to explicitly 
capture “persons with disabilities”. 
The Diversity Policy now defines 
“Diversity” as any characteristic 
or quality that can be used to 
differentiate groups and people 

from one another and includes 
gender, age, race, nationality, 
culture, language and other ethnic 
distinctions (including Aboriginal 
peoples and members of visible 
minorities), different abilities 
(including persons with disabilities), 
education, regional and industry 
experience and expertise. The 
Diversity Policy requires that the 
Corporate Governance Committee, 
as it relates to the Diversity of the 
Board, and the HRCC, as it relates to 
the Diversity of the senior executives, 
periodically assess the effectiveness 
of existing processes in achieving 
Algonquin’s Diversity objectives and, 
in the event determined advisable, 
consider measurable objectives for 
achieving Diversity. In February 2021, 
the Board further amended the 
Diversity Policy to provide that an 
objective of the Diversity Policy is 
that each gender comprise at least 
30% of the Directors on the Board. 
As of the date of this Circular, 
40% of the directors are women. 
Women will represent 44% of the 
nominees for election to the Board 
at the Meeting. The Board has 
also considered Diversity in the 
composition of its Committees. 
The chairs of two of four Committees 
are currently women. Currently, 
all Committees include female 
board members and geographic 
representation reflecting the 
Corporation’s business mix. 

The promotion of Diversity in the 
workplace is a key component 
of the Corporation’s strategy to 
become an employer of choice 
and the Corporation believes 

32 Algonquin 2021 Management Information Circular 

Our objectives are for:

• women to hold 40 per cent of all leadership positions in our corporate locations of Calgary, Houston, 
Charleston and Mexico City by 2025,

• members of visible minorities to hold 17 per cent of all leadership positions across our Canadian and U.S. 
workforce by 2025, and

• 100 per cent of leaders and employees to be trained on how to recognize and mitigate unconscious bias and 
how to create and sustain an inclusive workplace by 2022.

We have not established specific goals for Aboriginal peoples or persons with disabilities statuses at this time 
as we believe our integrated approach to achieving our diversity vision sufficiently encourages consideration 
of these groups. We also support advancement and employment of Aboriginal peoples through our contractor 
services and procurement processes.

Our outcomes
Since the establishment of our corporate leadership goals in 2018, we have increased the representation of 
women in leadership positions at our Calgary, Charleston, Houston and Mexico City corporate locations from 
32 per cent to 34 per cent. We have increased the representation of visible minorities holding leadership 
positions across our Canadian and U.S. workforce from 11 per cent to 13 per cent.

Thirty-three per cent, or four out of 12, of our Senior Management team are women. When we exclude the 
Chair of the Board, 36 per cent, or four of 11, of our executive leadership team are women. 

Members of visible minorities hold 13 per cent of leadership positions in the Canadian and U.S. workforce. 
Currently zero out of 12, or zero per cent of the Senior Management team identify as members of visible 
minorities. 

Persons with disabilities hold three per cent of all leadership positions in our Canadian and U.S. workforce. 
Currently one out of 12, or eight per cent of the Senior Management team identify as persons with disabilities. 

Aboriginal peoples hold two per cent of leadership positions within the Canadian workforce. Currently zero 
out of 12 members, or zero per cent of members of the Senior Management team identify as Aboriginal 
peoples.

Data requirements for the designated groups vary in the geographic areas in which TC Energy operates, as per 
the prescribed definitions and governing laws of such jurisdictions. Self-disclosure is voluntary for members of 
visible minorities, persons with disabilities and Aboriginal peoples and as a result, representation may be 
under-reported.

48  |   TC Energy Management information circular 2021
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The bank relaunched our 
employee diversity survey 
in Canada with 90% 
employee participation, 
up from 63% in 2019, 
providing far better data 
on employee 
representation and 
demonstrating higher 
representation of women 
and visible minorities 
than labour market 
availability in Canada. 

and opportunities that can impact our inclusive culture. With the President and CEO as executive 
sponsor, the membership includes leadership from key business lines as well as representation 
from human resources to enhance our ability to operationalize programs and initiatives. You can 
read about some of our many initiatives fostering inclusion of women, visible minorities, Aboriginal 
peoples, persons with disabilities, LGBT+ communities and veterans in our employment equity 
report, available on our website. 

Fostered by the Inclusion Council and overseen by the human resources committee, the bank 
continues to move toward diverse leadership at every decision-making table across the 
organization. A key component of our approach to diversity and inclusion is the identification, 
development and advancement of women globally. The bank has pledged support to the 
Canadian Chapter of the 30% Club and we are actively working towards a global goal of women 
leaders making up at least 40% of our global VP+ population by 2025. In order to effect 
meaningful and sustainable change with a view to building the talent pipeline for the executive 
level, we have set our organizational target at the VP+ level. Scotiabank has also reaffirmed its 
commitment to combatting racism and discrimination in all forms by signing the BlackNorth 
Initiative CEO pledge, which outlines seven goals for organizations to take on – notably, that by 
2025, 3.5% of our executive population (VP+) will identify as Black, along with goals focused on 
removing barriers to Black people, sharing best and unsuccessful practices with others, and an 
increased focus on education and awareness for employees. 

Scotiabank’s renewed diversity strategy focuses on underrepresented employees, with annual 
milestones set to reach its diversity and inclusion goals in Canada over the next five years, which 
include: 

• doubling the current representation of Aboriginal employees 

• increasing the representation of persons with disabilities by 20% 

• increasing visible minorities in senior leadership roles to 30% or greater 

• increasing the representation of Black employees in senior leadership to 3.5 %, and the Black 
student workforce to 5% or more 

• increasing the representation of women in senior leadership roles (VP+) to 40% globally. 

Within its accountability to ensure robust succession planning for key executive roles, the human 
resources committee has committed ongoing attention to the development of a diverse pipeline, 
and there has been significant progress made against our VP+ global goal. The proportion of 
women at the VP+ level reached an all-time high in 2020 of 36% globally (a 9% increase in the 
past six years) and remained at our high of 40% in Canada (a 7% increase in the past six years). In 
2020, 43% of all VP and SVP level promotional appointments were women. Our focus on 
identification and professional development positions us well to strengthen the representation 
of women at the executive level over the mid to long term. 

As of the date of this circular, 23% or 7/30 of the bank’s executive officers are women. The table 
below shows the representation of women at the executive level for the last two fiscal years. 

# of women executive 
officers/executive officers % 

Fiscal 2020 7/30 23% 

Fiscal 2019 7/29 24% 

In looking at diversity and fostering broader pipelines of women for boards, the bank has also 
launched programs that support our clients and business communities. In December 2018, the 
bank launched The Scotiabank Women Initiative™ – a comprehensive program that supports 
women-led and women-owned businesses across Canada through a commitment of $3 billion in 
capital to women-led enterprises as well as mentorship and education. Building on the success of 
The Scotiabank Women Initiative, our Global Banking and Markets team expanded the program 
in 2019, tailoring it for clients’ needs and offering exclusive access to innovation, education and 
advisory solutions to help propel their careers to the next level. We worked with clients to design 
a program tailored for women – from emerging leaders to senior executives – to help them 
pursue their highest professional ambitions and elevate their businesses. This year, the program 
expanded into Scotia Wealth Management. 

In 2020 the bank and its 
leadership received 
several industry-leading 
recognitions, which 
included being named 
National Corporation of 
the Year by the CGLCC, 
one of the World’s Best 
Workplaces by the Great 
Place to Work® Institute, 
#10 on Refinitiv’s Top 25 
Most Diverse and 
Inclusive Organizations, 
and being included in the 
Bloomberg Financial 
Services Gender-Equality 
Index. 
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This company has determined that promotion of diversity in the 
workplace is a key component of the corporation’s strategy to become 
an “employer of choice”, and it believes that an environment that 
promotes diversity positively impacts its ability to attract and retain 
talent. Each year, the company considers gender diversity as part of 
the executive succession planning process to ensure women are being 
developed for leadership positions and each year, the Human Resources 
and Compensation Committee (HRCC), as part of its annual review 
of succession planning, considers year-over-year changes in gender 
diversity both at the enterprise and business unit level. In addition to 
gender diversity, the HRCC also annually considers in its succession 
planning review other diversity metrics including age, professional 
expertise, geographic expertise and ethnic distinctions (including 
Aboriginal peoples and members of visible minorities), and different 
abilities (including persons with disabilities).

The disclosure demonstrates that the company is focused on increasing 
diversity at both an employee and executive level.

Focus on pipeline – Disclosing diversity within the organization more broadly

Director 
recruitment process 

The services of a search consulting 
firm are utilized in order to assist 
the Corporation in identifying 
suitable Director candidates. When 
the Corporation engages a search 
consulting firm, it requests the 
development of a list of potential 
candidates based on the criteria 
developed by the Corporate 
Governance Committee for the 
selection of a new Director. The 
Corporate Governance Committee 
is comprised solely of independent 
Directors. Search consultant firms 
are requested to develop potential 
candidate lists that include diverse 
candidates and multiple candidates 
representing each gender. The 
consulting firm screens candidates 
and discusses potential candidates 
with the Corporate Governance 
Committee, and it then creates a 
list of primary candidates. Based on 
this list, the search firm determines 
the interest and availability of the 
potential candidates. This process is 
carefully designed to provide the best 
opportunity to secure strong Board 
candidates. Each potential Director 
candidate is interviewed by the 
Chair of the Board, the chair of the 
Corporate Governance Committee, 
the CEO, and, in most cases, by 
other Directors. 

Diversity 

The Board recognizes the benefits 
of promoting diversity, both within 
Algonquin and its subsidiaries and at 
the Board of Directors level. It believes 
that a board with a diverse mix of 
experience, backgrounds, gender, 
age and geographic experience 
representing the locations where 
the Corporation does business has 
a positive impact on governance. 

During 2017, with a view to formalizing 
the Corporation’s approach to 
diversity, the Board implemented 
a diversity policy applicable to 
the Board and the executive 
management team (the “Diversity 
Policy”). The Diversity Policy 
acknowledges the Corporation’s 
recognition and support of 
the benefits of diversity in the 
composition of the Board and the 
executive management team. 
One of the stated objectives of the 
Diversity Policy is that Diversity 
(as defined below) be considered in 
determining the optimal composition 
of the Board and as part of the 
succession planning process and 
appointment of members of the 
executive management team 
of the Corporation. 

In February 2020, the Board 
approved amendments to the 
Diversity Policy to refine the definition 
of “Diversity”, including to explicitly 
capture “persons with disabilities”. 
The Diversity Policy now defines 
“Diversity” as any characteristic 
or quality that can be used to 
differentiate groups and people 

from one another and includes 
gender, age, race, nationality, 
culture, language and other ethnic 
distinctions (including Aboriginal 
peoples and members of visible 
minorities), different abilities 
(including persons with disabilities), 
education, regional and industry 
experience and expertise. The 
Diversity Policy requires that the 
Corporate Governance Committee, 
as it relates to the Diversity of the 
Board, and the HRCC, as it relates to 
the Diversity of the senior executives, 
periodically assess the effectiveness 
of existing processes in achieving 
Algonquin’s Diversity objectives and, 
in the event determined advisable, 
consider measurable objectives for 
achieving Diversity. In February 2021, 
the Board further amended the 
Diversity Policy to provide that an 
objective of the Diversity Policy is 
that each gender comprise at least 
30% of the Directors on the Board. 
As of the date of this Circular, 
40% of the directors are women. 
Women will represent 44% of the 
nominees for election to the Board 
at the Meeting. The Board has 
also considered Diversity in the 
composition of its Committees. 
The chairs of two of four Committees 
are currently women. Currently, 
all Committees include female 
board members and geographic 
representation reflecting the 
Corporation’s business mix. 

The promotion of Diversity in the 
workplace is a key component 
of the Corporation’s strategy to 
become an employer of choice 
and the Corporation believes 
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that an environment that promotes 
Diversity positively impacts its ability 
to attract and retain talent. As it is 
important that each appointment 
of an executive officer be made and 
be perceived to be made on the 
merits of the individual and the needs 
of the Corporation at the relevant 
time, the Corporation does not have 
specific targets related to Diversity 
in its executive officer or senior 
management positions, however 
the Corporation has adopted a 
number of initiatives, in addition 
to the Diversity Policy, to raise 
awareness regarding the value the 
Corporation places on Diversity 
and to measure the organization’s 
progress in increasing Diversity. 
When utilizing external recruiters, 
management requires that recruiters 
provide gender diverse short-listed 
candidates for all senior roles 
recruited. Each year, gender diversity 
is considered as part of the executive 
succession planning process in 
order to ensure women are being 
developed for leadership positions 
and each year, the HRCC, as part 
of its annual review of succession 
planning, considers year-over-year 
changes in gender diversity both 

Female 
representation 

Board 
members1 

40% 

at the enterprise and business unit 
level. In addition to gender diversity, 
the HRCC also annually considers 
in its succession planning review 
other Diversity metrics including 
age, professional expertise and 
geographic expertise. The metrics 
considered by the HRCC as part 
of its annual succession planning 
review include ethnic distinctions 
(including Aboriginal peoples 
and members of visible minorities) 
and different abilities (including 
persons with disabilities). As part 
of its Diversity program reviews, the 
HRCC also considers progress with 
the development of initiatives by the 
Corporation that support inclusion 
in the workplace. 

Women currently represent 30% of 
the total workforce of Algonquin and 
its subsidiaries. At the Board level, 
there are four women, currently 
representing 40% of the Board. 
The executive team of the 
Corporation currently has three 
female members representing 
38% of the executive team. Women 
also comprise 30% of management 
positions in the Vice-President 
and Director levels, in aggregate, 

V.P.s,
directorsExecutives and senior 

managers38% 33% 

and 33% of the management roles 
when the Senior Manager level 
is included. 

In addition, based on the 
self-identification of Algonquin’s 
Directors and executive officers, 
Aboriginal peoples, members of 
visible minorities and persons 
with disabilities (as each such 
term is defined in the Employment 
Equity Act (Canada)) are currently 
represented on Algonquin ’s Board 
and in executive officer positions 
in the numbers and proportions 
set out below: 

•	 One member of the executive 
team of the Corporation is a 
member of a visible minority, 
representing 12.5% of the executive 
team of the Corporation; 
and there are no Aboriginal 
peoples or persons with disabilities 
on the executive team. 

•	 There is currently one member 
of a visible minority on the Board, 
representing 10% of the Board, and 
no Aboriginal peoples or persons 
with disabilities on the Board. 

Total 
workforce 

30% 

1. 44.4% of the Directors nominated for election at the Meeting are women. 

Algonquin 2021 Management Information Circular 33 

that an environment that promotes 
Diversity positively impacts its ability 
to attract and retain talent. As it is 
important that each appointment 
of an executive officer be made and 
be perceived to be made on the 
merits of the individual and the needs 
of the Corporation at the relevant 
time, the Corporation does not have 
specific targets related to Diversity 
in its executive officer or senior 
management positions, however 
the Corporation has adopted a 
number of initiatives, in addition 
to the Diversity Policy, to raise 
awareness regarding the value the 
Corporation places on Diversity 
and to measure the organization’s 
progress in increasing Diversity. 
When utilizing external recruiters, 
management requires that recruiters 
provide gender diverse short-listed 
candidates for all senior roles 
recruited. Each year, gender diversity 
is considered as part of the executive 
succession planning process in 
order to ensure women are being 
developed for leadership positions 
and each year, the HRCC, as part 
of its annual review of succession 
planning, considers year-over-year 
changes in gender diversity both 

Female 
representation 

Board 
members1 

40% 

at the enterprise and business unit 
level. In addition to gender diversity, 
the HRCC also annually considers 
in its succession planning review 
other Diversity metrics including 
age, professional expertise and 
geographic expertise. The metrics 
considered by the HRCC as part 
of its annual succession planning 
review include ethnic distinctions 
(including Aboriginal peoples 
and members of visible minorities) 
and different abilities (including 
persons with disabilities). As part 
of its Diversity program reviews, the 
HRCC also considers progress with 
the development of initiatives by the 
Corporation that support inclusion 
in the workplace. 

Women currently represent 30% of 
the total workforce of Algonquin and 
its subsidiaries. At the Board level, 
there are four women, currently 
representing 40% of the Board. 
The executive team of the 
Corporation currently has three 
female members representing 
38% of the executive team. Women 
also comprise 30% of management 
positions in the Vice-President 
and Director levels, in aggregate, 

V.P.s,
directorsExecutives and senior 

managers38% 33% 

and 33% of the management roles 
when the Senior Manager level 
is included. 

In addition, based on the 
self-identification of Algonquin’s 
Directors and executive officers, 
Aboriginal peoples, members of 
visible minorities and persons 
with disabilities (as each such 
term is defined in the Employment 
Equity Act (Canada)) are currently 
represented on Algonquin ’s Board 
and in executive officer positions 
in the numbers and proportions 
set out below: 

•	 One member of the executive 
team of the Corporation is a 
member of a visible minority, 
representing 12.5% of the executive 
team of the Corporation; 
and there are no Aboriginal 
peoples or persons with disabilities 
on the executive team. 

•	 There is currently one member 
of a visible minority on the Board, 
representing 10% of the Board, and 
no Aboriginal peoples or persons 
with disabilities on the Board. 

Total 
workforce 

30% 

1. 44.4% of the Directors nominated for election at the Meeting are women. 

Algonquin 2021 Management Information Circular 33 

https://algonquinpower.com/uploads/agm/Algonquin-2021-Management-Information-Circular.pdf
https://algonquinpower.com/uploads/agm/Algonquin-2021-Management-Information-Circular.pdf
https://www.scotiabank.com/content/dam/scotiabank/corporate/Documents/2021_BNS_MPC_AODA_ENG.pdf
https://www.scotiabank.com/content/dam/scotiabank/corporate/Documents/2021_BNS_MPC_AODA_ENG.pdf
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The disclosure indicates that the company has taken tangible steps to 
increase the representation of women in leadership positions and to 
promote automotive as a career for women.

The disclosure highlights the importance the company places on 
building diverse teams and sets out the percentage of representation of 
women at the team and managerial levels.

- 26 -

In an increasingly complex global marketplace, the ability to draw on a wide range of viewpoints, 
backgrounds, skills, and experience is critical to the Company’s success.  The Company’s global growth plans assume 
cultural nimbleness and, competitively, the Company needs to continue to develop a brand and environment that 
appeals to the breadth of talent that will help the Company be successful.  

Since the adoption of the Diversity Policy, the Company has implemented pro-active steps to increase the 
number of women in leadership positions, including at the Board level and in operational leadership, through training, 
succession planning and other activities at all levels of management within the Company and through external 
candidate pools. The Company also participates in activities that promote automotive as a career for women, such as 
sponsoring student and university co-op programs, and supports the development of the next generation of talent in 
Science, Technology, Engineering and Mathematics (STEM), including programs that engage and encourage young 
women to enter into STEM such as First Robotics.

Women presently comprise two out of 14 senior executive officer positions, or approximately 14%.  To date, 
the Company has not set specific targets regarding the representation of women in executive officer positions.  Specific 
targets for gender diversity have not been adopted for executive officers due to the small size of this group, of which 
over 50% are operational executive positions. As noted above, the Company believes the increase of women in 
operational roles will occur over time, including as a result of the proactive strategy the Company has implemented 
to ensure exposure to and opportunities for operational roles for women as well as other diverse candidates. The 
Company also recognizes that diversity is an essential consideration in the selection process for executive officers and 
has implemented diversity strategies in its recruitment and succession planning practices. In addition to the diversity 
provided by the two female senior executives, three senior executives are members of visible minority groups.  The 
Company operates in many countries, and has a very multicultural workforce overall.  Six of the 14 senior executive 
officer positions are held by immigrants from their home country or are first generation children of immigrant parents.

The Board does not support fixed percentages for any selection criteria, as the composition of the Board is 
based on the numerous factors established by the selection criteria and it is ultimately the skills, experience, character 
and behavioural qualities that are most important in determining the value which an individual could bring to the 
Board. However, the Board aspires to increase the percentage over time, as directors retire or a determination is made 
to expand the number of directors on the Board.  In 2018, the Board set a goal of having a minimum of 20% of the 
Board as women within three years, which goal was met in 2019.

The Board is currently comprised of two female Directors out of eight, or 25% of the Board (and 
approximately 33% of the independent directors). Sandra Pupatello has been a director on the Board since 2014.  In 
her previous career, she was a former Ontario cabinet minister responsible for women’s issues. She is currently the 
Chair of the Company’s CGNC. Molly Shoichet has been a director on the Board since 2019 and currently is a 
member of the Compensation Committee. She is currently leading a series of initiatives at the University of Toronto 
focused on healthy and inclusive labs.

The effectiveness of the Diversity Policy will be assessed over time.  

Board Committees

The Board of Directors has established three standing committees of directors:  the Compensation 
Committee, the CGNC and the Audit Committee.  The Board of Directors has established a charter for each committee.
From time to time, special committees of the Board of Directors may be appointed to consider specific issues, in 
particular, any issues that may involve related party transactions. In 2014 the Board established a CEO search 
committee, whose work commenced and was completed in 2014. Effective 2019, the Board reduced the number of 
members on the Board’s standing committees from seven (7) independent directors.  In 2020, the committees were 
comprised of four (4) independent directors for the Audit Committee and three (3) independent directors for the CGNC 
and the Compensation Committee. All committees are comprised of independent directors and the Chair of each 
committee is an independent director.  All Board members are invited to attend all committee meetings and are 
provided with meeting materials.
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As of March 22, 2021, one woman was an executive officer of the Corporation, which represents 16.6% of the 
executive Management team. 
 
Employee Diversity 
 
The Board and Management believe that diversity and inclusion efforts contribute to a culture of performance and 
enhance decision making at all levels of the organization.  
 
Accordingly, the Corporation evaluates its approach on an ongoing basis to ensure it is responsive to evolving 
best practices in diversity and inclusion. In its recruiting and staffing efforts, the Corporation seeks out diversity of 
gender, background, experience and perspective in order to foster diversity of thought and to build diverse teams.  
 
Among the Corporation, 57% of team members and 67% of managers are women. As for the Corporation’s 
officers, 2 of 7 are woman, which represents 29% of the officers. 
 
Although the Corporation has not adopted a formal target regarding employee diversity, the Corporation monitors 
the diversity of its workforce on an ongoing basis and when the time comes to select a candidate for a new position 
or as a replacement, the Corporation considers the benefit of diversity in its selection criteria. 
 
Board’s Skills Matrix 
 
The Governance and Nomination Committee, together with the Board Executive Chair, is responsible for 
determining the needs of the Board in the long-term and identifying new candidates to stand as nominees for 
election or appointment as directors. 
 
The Board ensures that the skill set developed by directors, through their business expertise and experience, 
meets the needs of the Board. 
 
The Governance and Nomination Committee reviews annually the credentials of the members of the Board. The 
following table exemplifies the current skills that each nominee possesses: 
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John R. Baird 
Age: 51 11              

Christopher C. Curfman 
Age: 69 58            

Joanne Ferstman 
Age: 53 82               

W. Murray John 
Age: 62 13            

Pierre Labbé 
Age: 55 73              

Candace MacGibbon 
Age: 46 2           

Charles E. Page 
Age: 69 82           

Sean Roosen 
Age: 57 82           

Sandeep Singh 
Age: 41 3           

NOTES: 
(1) Financial: Ability to understand: (i) financial statements; (ii) financial controls and measures; (iii) capital markets; and (iv) financing options. 
(2) Mergers and Acquisitions: Understanding of: (i) capital markets in friendly and unfriendly transactions; (ii) complexity of integration post-

business continuation; and (iii) general legal requirements in M&A. 
(3) Technical/Mining: Understanding of: (i) exploration activities; (ii) mine operations, including risks/challenges/opportunities (mining, milling); (iii) 

ability to have knowledge of construction/development/planning/scheduling/monitoring of construction/contract administration/forecasting; and 
(iv) understanding of marketing of metals. 

(4) Government Relations: Understanding of: (i) legislative and decision-making process of governments; and (ii) experience in dealing with 
governments (policy-making, lobbying, etc.). 

(5) International Experience: Consists of: (i) experience in dealing with different legislative and cultural environments; (ii) understanding foreign 
legislative process; and (iii) understanding opportunities and risk in non-Canadian jurisdictions. 

https://www.martinrea.com/wp-content/uploads/Information-Circular-May-7-2021-FINAL.pdf
https://www.martinrea.com/wp-content/uploads/Information-Circular-May-7-2021-FINAL.pdf
https://osiskogr.com/app/uploads/2021/04/OR_Circular_2021.pdf
https://osiskogr.com/app/uploads/2021/04/OR_Circular_2021.pdf
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The disclosure demonstrates that the company tracks gender 
representation at different levels of the company. Notably, in 2021, the 
company invested in a new system that will allow it to better collect 
and analyze workforce diversity data.

The company has launched a diversity and inclusion initiative 
which allows it to focus on the representation of women at different 
management levels. In promoting the advancement and professional 
success of women in the workforce, the company disclosed details of its 
action inclusion plan, including promoting tools through mentoring and 
flexible work arrangements.

Directors, officers, employees and independent contractors are annually reminded of the Code and other key policies
of Morneau Shepell and are required to either attest on-line or acknowledge in writing their continued compliance.
Management regularly reports to the Board any violations of the Code or any other inappropriate conduct affecting
the Company.

The Board’s mandate and the Code each contain provisions relating to addressing actual or potential conflicts of
interest. Generally, any Director or officer is required to disclose any actual or potential conflict of interest and, if
applicable, to refrain from voting in respect of such matter.

Enterprise Diversity Statement

➢ The Board of Directors and the Company believe that an inclusive culture and a diverse workforce, at all levels, is
critical to its purpose of improving lives and improving business, and to achieving sustainable growth

➢ The Board has codified its commitment to inclusion and diversity by adopting a Board Diversity Policy and by
continuing to be a proud member of the 30% Club Canada

➢ The Board Diversity Policy sets a target representation of at least 30% women and 30% men on the Board
➢ Consistent with the Board’s policy, the Company has set a target representation of at least 30% women and

30% men on of the Global Leadership team
➢ The HR Committee monitors the Company’s practices for supporting an inclusive and diverse workplace
➢ The Company’s Inclusion and Diversity Council provides oversight to the Inclusion and Diversity Strategy and

action plan

As a global total well-being company, servicing clients in more than 160 countries, Morneau Shepell and its Board
believe that an inclusive workplace culture, where individual uniqueness is celebrated and where everyone belongs, is
critical to employees’ wellbeing and their readiness to perform at their best. Morneau Shepell recognizes the
importance of having a diverse Board as well as a diverse workforce that understands the needs of the Company’s
global client base. The Company sees inclusion and diversity as a source of competitive advantage, one that offers
access to top talent, higher employee engagement, deeper client insights, better decision-making and greater
innovation, all of which fuel sustainable growth.

The HR Committee monitors Company practices for supporting an inclusive and diverse workplace on an ongoing
basis and makes recommendations for improvement, as appropriate. The Company’s Inclusion and Diversity Council,
chaired by an EVP and sponsored by the CEO, provides oversight of the Inclusion and Diversity Strategy and the
execution of a multi-year action plan. The plan includes training at all levels, starting with the Executive and Global
Leadership teams, the integration of inclusion and diversity in the Company’ talent, operational and market-facing
processes, and strategic support of community efforts to create a more inclusive world.

As of December 31, 2020 women represented:

60%
of Global

Workforce

38%
of the

Independent
Board

27%
of Executive
Leadership

Team

39%
of Global

Leadership
Team

47%
of hires into
the Global
Leadership

Team in
2020

The Company does not currently centrally collect global workforce diversity data beyond gender, on a self-
identification basis, but will be doing so in 2021. Morneau Shepell has invested in a new global human capital
management system which will be implemented in 2021 enabling global collection of workforce diversity data.

Management Information Circular | 2021

31

6
C

or
po

ra
te

 G
ov

er
na

nc
e 

Pr
ac

ti
ce

s

In 2020, senior management met with investors at the following events: 

Date Event Location 
Nbr invest. 

met 

March 4, 2020 BMO 7th Wealth Management Forum Toronto N/A 

March 26, 2020 NBF 18th Annual Financial Services 
Conference Virtual 17 

March 30, 2020 Fireside chat organized by TD Securities Inc. Virtual N/A 

June 10-11, 2020 One-on-One Virtual Meetings organized by 
BMO Capital Markets Virtual 12 

June 16, 2020 NBF 10th Annual Quebec Conference Virtual 14 

September 10, 2020 Scotiabank Financial Summit 2020 Virtual 16 

November 13, 2020 Virtual Roadshow organized by Scotiabank Virtual 10 

2020 16 conference calls at the request of 
institutional investors Virtual N/A

Investor Relations 

Our Investor Relations department is pleased and makes it a duty to provide 
shareholders with a wealth of information, particularly the financial results, information 
on dividends and credit ratings, as well as conferences and presentations. 

Investor Relations also publishes a Newsletter intended for investors to disclose the 
latest financial information. 

This information is found on our website at ia.ca, in the section “About iA”, under the 
tab Investor Relations. 

Employment Diversity and Inclusion 

Diversity and Inclusion are Imperative for Growth 

The Corporation has always promoted diversity and inclusion and recognized its 
contribution to innovation and growth. In 2020, the Corporation has taken this vision one 
step further by creating a Working Group on Diversity and Inclusion. 

This Working Group’s mandate covers all forms of diversity and has made inclusion an 
equally important focus. As a result, the Working Group clearly identified the following 
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mission statement: At iA Financial Group, we support and celebrate diversity. We
strive to provide and be recognized as an inclusive workplace for all regardless of
gender, ethnic background, religion, disability and sexual orientation.

By the end of 2020, targets and resource allocation have been established for the 
Diversity and Inclusion (“D&I”) initiative and specific actions have been put in place. 

The Working Group recommended the following targets for female representation in 
iA Financial Group Senior Leadership positions (as defined below), targets that were 
approved by both the Executive Committee and the Board: 
— Gender equity in iA Financial Group Senior Leadership positions between 40 % and 

60 % for both women and men by 2025; 
— From now and going forward, appoint between 40 % to 60 % of the 

iA Financial Group Senior Leadership positions to women. 
With respect to other types of diversity, the Working Group identified the following 
action plan for 2021: 
— Raise awareness among our employees about the importance of diversity and 

inclusion; 
— Collect data and analyze the make-up of our workforce, with the help of an external 

organization that is an expert in the area of diversity and inclusion. We have engaged 
Catalyst, a non-profit organization best known for its work advocating and advancing 
women into leadership in companies and has since expanded its focus to include 
equity and inclusion for under-represented groups. Such analysis will enable us to 
understand where we can effect change with the most positive impact; and 

— Implement training throughout iA Financial Group on unconscious biases and how to 
break or eliminate such biases. 

Launch of Diversity and Inclusion Initiative 
In 2021, the Corporation launched the D&I initiative, with the first phase directed at the 
leadership management level in February, followed by an all employee launch in March. 
This launch coincides with the introduction of employee training programs on diversity 
and inclusion. 

At the same time, we are also implementing improvements in our recruitment practices 
to ensure a more inclusive hiring and promotion process. 

At iA Financial Group, we are actively building a team that is diverse and represents the 
people and communities we serve. By offering the best environment that values 
teamwork, respect for individuals, and service quality, we strive to ensure that our 
employees feel safe and supported in the workplace, be authentic, and be able to realize 
their full potential. 

Representation of Women and Men in iA Financial Group 
Senior Leadership Positions 
We work hard to foster a diversity and inclusion-driven corporate culture and ensure that 
women increasingly participate and progress in the Corporation’s management. In order 
to have a global vision and to better measure the impact of our efforts on the 
Corporation and on iA Financial Group, this year we have adjusted our benchmark pool 
so that it represents executives and the senior management of the Corporation as well 
as the senior management of the main subsidiaries composing the group 
(“iA Financial Group Senior Leadership”). 
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44 % of the new 
appointments to 
iA Financial Group 
Senior Leadership 
positions have been 
assigned to women

Gender distribution in iA Financial Group Senior Management Positions as of 
December 31, 2020 

Executives  18% (2) 

Senior Management  27% (13) 

iA Financial Group 
Senior Leadership
Roles 

 25% (15) 

Executives  82% (9) 

Senior Management  73% (35) 

iA Financial Group 
Senior Leadership
Roles 

 75% (44) 

Note: Figures in parentheses indicate the number of individuals. 

The representation of women at different levels of management has continued to grow 
in recent years as a result of a structured approach that considers the organization’s 
global needs. 

It is clear that our approach is gradually paying off. As at 
December 31, 2020, iA Financial Group Senior 
Leadership was made up of 25 % women, compared to 
22 % the previous year. In addition, in 2020, 44 % of the 
new appointments to iA Financial Group Senior 
Leadership positions have been assigned to women 
compared to 22 % the previous year. Of the 44 %, three 
women were named president of the following 
subsidiaries: IAS Parent Holdings, Inc., Industrial Alliance 
Auto and Home Insurance Inc. and iA Auto Finance Inc. 

The diversity and inclusion action plan detailed in the preceding paragraphs is in addition 
to the following measures already in place to support our goals for female 
representation in iA Financial Group Senior Leadership Positions: 
— Integrate the concept of diversity in our process of reviewing and analyzing 

succession female candidates; 
— Promote training and professional development programs internally, intended for 

high-performing women; 
— Promote diversity through different tools, such as mentoring, flexible working 

arrangements and discussion groups; 
— Improve our assessment and selection tools for potential female candidates; 
— Continue our efforts on entry-level middle management positions to build a 

succession of high-quality female candidates; 
— Continue our efforts to raise awareness by capitalizing on already implemented 

initiatives (such as the leadership circle for senior management and the development 
path focused on conscious leadership), which should provide leverage for achieving 
greater gender balance; and 

— Establishment of a Talent Development Committee chaired by a member of the 
Executive Committee with a mandate to ensure the representation of women and 
underrepresented groups in the pool of high-potential candidates for 
iA Financial Group’s Senior Leadership positions. 
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https://lifeworks.com/en/financial-reports-filings
https://lifeworks.com/en/financial-reports-filings
https://files.ia.ca/-/media/files/ia/investisseurs/rapportsfinanciers/annuel/2020/en/iafc-2021-information-circular-english-acc.pdf
https://files.ia.ca/-/media/files/ia/investisseurs/rapportsfinanciers/annuel/2020/en/iafc-2021-information-circular-english-acc.pdf
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This corporation emphasized the importance of building over time an 
internal pipeline of talented women in the company’s senior ranks.

The bank discloses that it sets goals for representation of women and 
other groups at the bank’s senior management levels. Each business 
within the bank monitors its respective progress against diversity 
objectives on a quarterly basis, supporting the development of a 
pipeline of candidates.

 

 - 20 - 

In furtherance of the objectives of the Diversity Policy and in recognition of the importance of female 
representation on the Board, in March 2018 the Compensation, Nominating and Corporate Governance 
Committee retained an internationally-recognized independent recruitment firm to assist it with the 
identification and recruitment of qualified female candidates for inclusion as members of the Board. This 
recruitment process was ultimately based on merit and the contribution that any candidate would bring to 
the Corporation. As a result of the recruitment process, the Board identified two qualified candidates and 
on July 16, 2018, appointed Allison Maher and Marion Burnyeat as directors of the Corporation. Ms. Maher 
and Ms. Burnyeat, along with a third qualified female candidate, Ms. Gramatke, were then elected by the 
shareholders on May 14, 2019 at the Corporation’s annual 2019 general meeting. 

The Corporation is committed to equality of opportunity and has emphasized the importance of developing 
its internal pipeline of female talent at both the management and executive level. Rather than instituting a 
target or quota for executive officers, the Corporation has emphasized the importance of developing its 
internal pipeline of female talent at both the management and executive level over time. Currently, the 
Corporation’s overall workforce is 54% female and the Corporation has developed an internal pipeline of 
female managers that account for 36% of the Corporation’s managerial and supervisor positions. In 
addition, currently, 17% (one of six) of the Corporation’s executive officers and 33% (three of nine) of the 
directors are women.  

Position Descriptions 

The Board has not developed written position descriptions for the Chair of the Board and the chairs of the 
committees of the Board. The Board Mandate outlines the role and specific responsibilities of the Chair of 
the Board.  

The Board has not developed a written position description for the President and Chief Executive Officer. 
The Board Mandate states that management is responsible for the maintenance and creation of an overall 
corporate strategic planning process. The Board Mandate specifies that the Board will review and approve 
management’s strategic and operational plans to ensure that they are consistent with the corporate vision 
for the Corporation and monitor the Corporation’s performance against short and  strategic plans. The 
Board reviews and, if it sees fit, endorses the corporate strategy presented by management. The Board 
expects and ensures that such corporate strategy addresses the key executive personnel and their roles 
and responsibilities. The Board delineates the role and responsibilities of the President and Chief Executive 
Officer through its direct and ongoing oversight and assessment of management’s development and 
execution of corporate strategy. In addition, the Board Mandate provides for the annual review of the Chief 
Executive Officer by the Compensation, Nominating and Corporate Governance Committee. 

Orientation and Continuing Education 

The Board Mandate provides that any newly appointed or elected directors will be provided with an 
orientation which will include written information about the duties and obligations of directors and the 
business and operations of the Corporation, documents from recent Board meetings and opportunities for 
meetings and discussion with senior management and other directors. 

All members of the Board are provided with copies of the Board Mandate, the charters of each committee 
of the Board and the Code of Conduct, Trading Policy, Whistleblower Policy and Corporate Disclosure and 
Confidentiality Policy. The Board relies on its legal counsel and other outside advisers to advise it as 
necessary of corporate governance developments. The Board also relies on management to keep it 
apprised of developments within the oil and natural gas industry that may affect the governance and 
management of the Corporation. In addition, the Board Mandate provides that any director who feels that 
he or she requires the services of an outside advisor to assist with discharging his or her responsibilities as 
a director may engage one at the expense of the Corporation with the authorization of the Chair. 

Summary of Responsibilities 2020 ESG Engagement 

Risk Committee • Approves TD’s Enterprise Risk 
Framework (ERF) and its major risks as 
set out in the ERF 

• Reviews and recommends TD’s Risk 
Appetite Statement for approval by the 
Board and oversees management of its 
risk profile and performance against its 
risk appetite including reviewing and 
approving significant risk management 
frameworks and policies 

• Provides a forum for analysis of 
enterprise risk trends and current and 
emerging risks including E&S risks 

For further information, refer to TD’s Risk 
Committee Charter 

• Regular reviews of TD’s enterprise Risk 
Dashboard including E&S Risk (a Top 
Risk) 

• Regular updates on monitoring of 
climate- related risk and potential 
impacts on TD’s operations 

• Deep- dive report on TD’s E&S risk 
management 

Human Resources • Satisfies itself that the bank’s people • Monitored the response to the 
Committee (HRC) strategy, organization structure and 

compensation strategies, plans, 
policies and practices, are consistent 
with the sustainable achievement of 
the bank’s strategic ambitions, 
business objectives, prudent 
management of its operations and 
risks, and safeguarding of its unique 
and inclusive culture 

• Reviews and approves the bank’s 
Culture Framework 

• Satisfies itself that the bank has 
policies and programs in place to 
support a healthy and safe workplace 
and business environment for 
employees, and to promote employee 
well- being 

For further information, refer to TD’s 
Human Resources Committee Charter. 

ongoing implications of the pandemic 
on colleagues 

• Reviewed inclusion and diversity 
strategy, performance and initiatives 

• Approved the bank’s Culture 
Framework and monitored indicators 
of culture, including reports on ethical 
conduct and respectful workplace 
behavior 

• Incorporated additional ESG metrics 
into the Executive Compensation 
Framework for the bank’s Senior 
Executive Team 

• In the course of 17 meetings with 
institutional shareholders in 2020, the 
Board/CGC Chair and HRC Chair 
discussed ESG matters raised by 
shareholders 

Audit Committee • Oversees financial reporting and the 
effectiveness of internal control 
systems and processes in the areas of 
reporting (financial, operational and 
risk) and operations 

• Oversees the internal audit division of 
the bank 

For further information, refer to TD’s 
Audit Committee Charter 

• Updates from the bank’s Chief Auditor 
on the effectiveness of reporting and 
key internal controls with respect to 
top and emerging risks including E&S 
and climate risk 

Strengthening Diversity and Inclusion 

The board recognizes and embraces the benefits of diversity in its membership as a competitive advantage, 
which is in keeping with the Bank’s commitment to diversity and inclusion at all levels of the Bank’s workforce. 

As set out in the bank’s Board Diversity Policy, when identifying and considering qualified candidates for the 
board, the corporate governance committee considers diversity criteria reflecting the communities TD serves 
and in which it operates, including diversity in skills, regional and industry experience, gender, age, race, 
cultural background, and other attributes, while recognizing that the board is comprised of a limited number 
of individuals. The board has established a goal that each gender comprise at least 30% of the board’s 
independent directors. When identifying and considering qualified candidates for the board, the corporate 
governance committee considers diversity criteria as set out in the bank’s Board Diversity Policy. Women 
comprise 38% (5 of 13) of the bank’s independent director nominees and 36% (5 of 14) of all director 
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nominees. Further, 29% (4 of 14) of all director nominees voluntarily self- identify as a visible minority(1), a  
person of Indigenous or Aboriginal heritage(2), LGBTQ2+(3) or a person with a disability(4). 

The bank also sets goals for representation of women and other groups at the bank’s other senior 
management levels. Each business within the bank monitors its respective progress against these diversity 
objectives on a quarterly basis. At the end of 2020, the bank met its goal of increasing the level of women 
holding titled vice president and above roles in Canada to 40%. To achieve these results, the bank invests 
significant resources in diversity and talent initiatives to support the development and advancement of its 
employees. Currently, women comprise 20% (2 of 10) of the positions at the executive officer level (i.e., the 
bank’s senior executive team (SET)). 

Additional information about TD’s diversity and inclusion activities and performance will be included in the 
Bank’s 2020 ESG Report, scheduled for release in March 2021. 

Linking ESG Factors in Executive Total Rewards 

One of the objectives of the bank’s executive compensation program is to reward executives for successfully 
executing the bank’s strategy, which includes ESG factors. ESG is a complex and constantly evolving topic, 
with a wide variety of measures, many of which are subjective, that are used to evaluate progress. Reflecting 
this complexity, the bank has embedded ESG- related elements in the determination of executive 
compensation in a number of ways, including in the determination of the business performance factor used 
to create incentive pools, and in the evaluation of individual performance. 

To recognize and reflect the importance of ESG for all stakeholders, in 2021, the bank is building on the 
existing links, and formally incorporating a number of additional ESG metrics in the Executive Compensation 
Plan for the Senior Executive Team. The additional metrics include objectives related to climate change, 
diversity and inclusion, and employee engagement. 

For further information, refer to the Approach to Executive Compensation (pages 35 - 44). 

Equitable Pay 

The bank regularly reviews its structures and practices to confirm they are operating as intended and 
outcomes are appropriate. During 2020, the bank worked with a third- party provider to complete a detailed 
statistical analysis of compensation to assess potential differences in outcomes based on gender and ethnicity. 
After adjusting for factors such as level, geography and role, the review found that for both base salary and 
total compensation: 

•	 Women earned more than 99 cents for every dollar earned by men; 

•	 Visible minorities in Canada earned more than 99 cents for every dollar earned by non- visible minorities; 
and 

• Minorities in the U.S. earned more than 99 cents for every dollar earned by white employees.  

For further information on Equitable Pay, refer to the Approach to Employee Total Rewards (pages 58 - 59).  

For further information on Corporate Citizenship and ESG at TD, refer to TD’s ESG Report, TD Ready  
Commitment Report and TCFD Report. 

(1)	 “Visible minority” is defined as non- Caucasian in race or non- white in colour, other than a person of Indigenous or 
Aboriginal heritage. 

(2)	 “Indigenous or Aboriginal heritage” is defined as First Nations, Inuit, Metis, American Indian, Alaska Native, Native 
Hawaiian or other. 

(3)	 “LGBTQ2+ member” is defined as a member of the Lesbian, Gay, Bisexual, Transgender, Queer, Two- Spirit, Plus 
community. 

(4)	 “Person with a disability” is defined as a person having a long- term or recurring visible or invisible physical, mental, 
sensory, psychiatric or learning impairment, including impairment resulting from, or related to hearing, seeing, vocal, 
mobility, agility, pain, neurological, memory, developmental, psychological or addiction. 

26 THE TORONTO-DOMINION BANK PROXY CIRCULAR 

http://www.surgeenergy.ca/wp-content/uploads/2021/04/surge-2021-information_circular.pdf
http://www.surgeenergy.ca/wp-content/uploads/2021/04/surge-2021-information_circular.pdf
https://www.td.com/document/PDF/investor/2021/E-2021-Proxy-Circular.pdf
https://www.td.com/document/PDF/investor/2021/E-2021-Proxy-Circular.pdf
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The bank explains why it has not set a specific target regarding the 
representation of women in executive officer positions and highlights 
how it monitors its succession plan for executive officers to ensure 
the fair representation of women in this group. The bank does set an 
overall target for representation of women among the bank’s officers 
and executive officers as part of a three-year diversity and inclusion 
plan for 2020-2023.

This company discloses that it has a comprehensive diversity policy. 
However, it does not set targets for the percentage of women on the 
board or in executive officer positions, or for other aspects of diversity.

NBC – Management Proxy Circular

5. Governance practices
49

In pursuit of an inclusive work environment that supports the success of all 
The Bank is proud of what has been accomplished in the area of inclusion and diversity over the years 
and these foundations allow it to continue its efforts and move towards true inclusion for all.

In senior management and management (1)

When appointing individuals to executive positions, the Bank considers the representation of women 
and diversity. The Bank has not set a specific target for senior management, as there are too few 
Executive Officers for a realistic target to be set. However, the succession plan is being monitored to 
ensure the fair representation of women among this group. On a semi-annual basis, the Employee 
Experience dashboards are used to advise the Office of the President and the Human Resources 
Committee of the progress made in such representation. 

The overall target for representation of women among the Bank’s Officers and Executive Officers 
is 36%. The target was revised as part of the development of the Three-year Diversity and Inclusion 
Plan for 2020-2023. The target, which exceeded market availability (2), was established following a 
rigorous review of our corporate commitments, and it supports the following culture and talent 
priorities: 

• To create an open and inclusive environment where our employees feel recognized and realize their 
full potential, regardless of their diversity

• To build teams that are diverse and representative of the Bank and the communities where the 
Bank operates, and to access the best talent

• Reinforce our positioning as an employer of choice that focuses on people and is recognized for 
its social commitment and sound governance.

Related to the Three-year Diversity and Inclusion Plan for 2020-2023, the Bank also sets overall 
representation targets for women and other minority groups in senior management positions. While 
the Bank does not favour imposing minimum number of hires as part of its approach on equal 
representation of women, it ensures at all times that its human resources practices consider the 
diversity of the population and of its employees. 

The following table illustrates the representation of women (3) who held Executive Officer and Officer 
positions at the Bank in Canada:

Executive Officers (4) 

Officers

Executive Officers and  
Officers (combined)

■ Men ■ Women

63.6% (7) 36.4% (4)

70.7% (82) 29.3% (34)

70% (89) 30% (38)

(1) As at December 31, 2020

(2) The market availability (27.39%) is based on the 2016 Employment Equity Data Report, which is calculated pursuant to the 
Employment Equity Regulation.

(3) As at December 31, 2020

(4) Including the senior managers of  an important subsidiary of the Bank (NBF), the representation of women would be 15% (4/26).

 

-102- 
 

The Committee’s Charter mandates that the Committee consider the following attributes of candidates for 
the Board: “(1) relevant knowledge and experience in areas including mining, business, finance, accounting, 
international business, government, and technology; (2) personal qualities of leadership, character, 
judgment and whether the candidate possesses a reputation in the community at large of integrity, trust, 
respect, competence and adherence to the highest ethical standards; (3) diversity in ethnicity, race, gender, 
age, and cultural background; and (4) whether the candidate is free of conflicts and has the time required 
for preparation, participation and attendance at meetings.” (Emphasis added.) The importance of diversity 
is incorporated in the Committee’s annual assessment of the long-term plan for the composition of the 
Board that considers: “the current strengths, competencies, skills and experience of the Board members; 
diversity in experience, race, ethnicity, gender, age, and cultural background; length of service and potential 
retirement; and the strategic direction of the Company.” (Emphasis added.) 

After discussion of the amendments to NI 58-101, in January 2015 the Board adopted an amendment to 
the Committee’s Charter which provides: 

Consistent with the objective of ensuring gender diversity, for every open Board 
position at least one-half of the candidates recommended by the Committee for 
consideration by the Board shall be female.  

The Board believes that these written policies with regard to gender diversity on the Board are consistent 
with its objective of ensuring that the Board comprises the necessary range of background, experience, 
values and perspectives to optimize the Company’s opportunities for success. The additional commitment 
to recommending at least 50% female candidates for Board consideration in the ongoing process of 
refreshing the Board will ensure that a sufficiently gender diverse list of potential candidates is considered 
without compromising the Board’s fundamental commitment to make an objective assessment of who is 
the best person to fill a vacancy on the Board. Accordingly, the Board determined not to set targets for the 
percentage of women, or other aspects of diversity, on the Board. 

Empowering every employee to be their best, affording every employee the opportunity to make a 
difference, and giving every employee a chance to be heard are core Company values. Selection of 
individuals for executive and other positions with the Company is guided by the Company’s policy which 
prohibits discrimination and harassment in any aspect of employment based on race, color, religion, 
ancestry, national origin, ethnicity, age, gender, pregnancy, genetic information (including of a family 
member), marital status, parenthood, disability, veteran status, sexual orientation, gender identity, gender 
expression or other protected status. The Company’s Board and management acknowledge the importance 
of all aspects of diversity including gender, race, ethnic origin, business skills and experience, because it is 
right to do so and because it is good for our business. When considering candidates for executive positions, 
the Board’s evaluation takes into account the broadest possible assessment of each candidate’s skills and 
background with the overriding objective of ensuring that the Company has the appropriate balance of 
skills, experience, and capacity that it needs to be successful. In the context of this overriding objective, the 
Company has determined not to set targets for the percentage of women, or other aspects of diversity, in 
executive officer positions. 

The following chart summarizes the skills, experience and demographic diversity of the slate of Directors 
presented to the Shareholders for approval at the 2021 Meeting. 

 

Reasons for not adopting targets

https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00002236&issuerType=03&projectNo=03182989&docId=4902219
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00002236&issuerType=03&projectNo=03182989&docId=4902219
https://www.novagold.com/investors/mic/
https://www.novagold.com/investors/mic/
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Rather than adopting targets at the board and executive levels, the 
company is focused on applying its diversity policy to promote the 
advancement of designated groups throughout the company rather than 
being focused only on the most senior levels of the organization.

60 TransAlta Corporation    |    2021  Management Proxy Circular

 

Our Board and Workforce Diversity Policy, which includes our Equality, Diversity and Inclusion Pledge, is available on our 
website at www.transalta.com/about-us/governance/board-and-workforce-diversity, and specifically seeks to advance 
diversity at the Board and throughout the Company, including as it pertains to women, Aboriginal and Indigenous peoples, 
persons with disabilities and visible minorities (being persons, other than aboriginal peoples, who are non-Caucasian in race). 
Our Board remains committed to maintaining and increasing the representation of women on the Board as turnover occurs, 
taking into account our skills matrix and the skills, background and knowledge desired at that particular time to fulfil the 
Board's mix of skills and experience.  

Our Board nominees consist of five female directors (42%) and seven male directors (58%).   
With respect to executive officer positions, we have three women (33.3%) and six men (66.6%).  
Women make up approximately 22% of our total workforce. TransAlta has been and remains 
committed to diversity as is exhibited both by the number of women on its Board and in senior 
management positions.  As of December 31, 2020, the Board includes one visible minority, while 
the members of the executive officers do not currently include any visible minorities, Aboriginal 
peoples, or persons with disabilities (each, a “designated group”).  Although the Company 
specifically adopted a goal of advancing diversity throughout the Company with regard to 
individuals that identify with a designated group, the Company and its material subsidiaries 
have not adopted a target number or percentage for any of the three categories comprising a 
designated group.  Rather than adopting targets at the Board and executive level, the Company is focused on applying the 
Company’s Board and Workplace Diversity Policy to promote employment and advancement opportunities for individuals 
within a designated group throughout the Company rather than being focused only on the most senior levels of the 
organization.  The Company believes this is a more meaningful and sustainable approach to improving diversity and inclusion 
throughout the Company’s workforce, which should over time result in individuals that identify with a designated group being 
promoted internally to more senior positions, including executive officer positions.  

On January 27, 2021, the Company was once again recognized on Bloomberg’s 2021 Gender-Equality Index, which expanded 
to represent 44 countries and regions, and comprises 380 companies across 11 sectors.  The Bloomberg Gender-Equality 
Index tracks the financial performance of public companies committed to supporting gender equality through policy 
development, representation, and transparency.  Inclusion in this index is assessed against 75 metrics, each allocated to one 
of five pillars: (i) Female Leadership and Talent Pipeline; (ii) Equal Pay and Gender Pay Parity; (iii) Inclusive Culture; (iv) Sexual 
Harassment Policies; and (iv) Pro-Women Brand.  

In 2020, the Company also announced industry leading Board and Company-wide gender targets.  On January 16, 2020, the 
Board approved a target of 50% female membership on the Board by 2030 and achieving gender diversity of at least 40 per 
cent of female employment for all employees by 2030.  Although the Company does not have a target specific to executive 
officers, the workforce target of 40% is expected to continue to result in women being well represented at the executive level.  
The Board considers these gender targets to demonstrate the Company’s commitment to diversity and inclusiveness and are 
expected to benefit the Company not only by expanding our pool of qualified employees and senior leaders, but also by 
incorporating different perspectives and ways of thinking to drive innovation and successfully execute on our strategy.   

TransAlta has also received recognition for our equity, diversity and inclusion efforts, including by being certified by Diversio 
for our commitment to measuring, tracking and improving ED&I. The Diversio certification means that we have measured and 
set targets to increase diversity, we are regularly collecting data on our co-workers’ experiences to identify bias and barriers 
faced by underrepresented groups, and we are implementing programs and policies designed to unlock specific challenges 
while tracking results.  

  

The Company has 
adopted gender targets 
so that by 2030 50% of 
the Board and 40% of 
the Company’s entire 
workforce will be 
women.  

https://www.transalta.com/wp-content/uploads/2021/03/TAC2021_MPC_March25.pdf
https://www.transalta.com/wp-content/uploads/2021/03/TAC2021_MPC_March25.pdf
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The company reports on its progress with regard to its diversity 
initiatives for the past five years. Most recently, in 2020, the company 
adopted board diversity targets (at least two directors who represent a 
visible minority or who are Indigenous by the annual meeting in 2023), 
and has committed to the BlackNorth Initiative where 3.5% of executive 
and board positions are to be held by Black leaders by 2025.

In November 2020, the company reaffirmed its commitment to 
diversity and inclusion and expanded its policies to establish enhanced 
and ambitious targets for its board and senior management for 
women and racial and ethnic groups (which, for these purposes, 
includes Aboriginal peoples) by 2025. The company also established 
enhanced representation goals for its workforce, which includes senior 
management, for representation of women, racial and ethnic groups 
(which, for these purposes, includes Aboriginal persons), persons with 
disabilities, and veterans. It tracks and reports its workforce progress 
against these goals on an internal company-wide “Diversity Dashboard”. 
The company has proposed to link performance against those targets 
to executive pay. The company also set a goal to increase procurement 
from diverse suppliers.
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Deloitte presented the results of all these surveys to the 
Corporate Governance Committee and the Board in 
November 2020. The results of this evaluation will guide  
the Board and the committees in developing an action plan  
to prioritize action items identified during the evaluation.
 For more information on our process, see Appendix L of the 
TELUS Board Policy Manual available at telus.com/governance.

Diversity and inclusion
TELUS’ commitment to diversity and inclusion (D&I) is a defining 
feature of our culture. Our team members have made it clear 
that this commitment is part of what makes them proud to be  
a part of the TELUS family. Our vision is to be a global leader  
in D&I, growing our diverse talented team and inclusive culture 
and strengthening our ability to connect for good.

Board diversity
In 2013, the Board first adopted a written diversity policy to 
improve the representation of diversity on the TELUS Board.  

We periodically updated the policy over the ensuing years,  
with our most recent update in November 2020. The Corporate 
Governance Committee, which is responsible for assessing 
Board composition, identifying suitable candidates and 
recommending director nominees to the Board, considers 
candidates on merit based on a balance of skills, background, 
experience and knowledge, and in these processes, the 
Committee will consider multiple aspects of diversity.  
See page 22 for additional details on the current Board  
diversity policy.
 In furtherance of the commitment to diversity, on an annual 
basis, the Board will assess the diversity of the Board, and  
the Corporate Governance Committee will recommend to  
the Board for adoption measurable objectives for achieving 
Board diversity and inclusion in accordance with the diversity 
policy. Our Board diversity policy is included in our TELUS  
Board Policy Manual, which can be downloaded at  
telus.com/governance. Our progress towards diversity  
is reflected in this timeline:

 ȯ  Adopted a written 
Board diversity policy
 ȯ  Set diversity target  
of 30 to 40% and 
gender target of  
25% on our Board  
by May 2017
 ȯ  Signed Catalyst  
Accord – Minimum 
25% representation  
of women on our  
Board by 2017

 ȯ  Adopted an 
additional target  
to have women 
represent 30%  
of our Board by  
end of 2019
 ȯ  CEO became 
founding member of 
30% Club Canada – 
A pledge that 
supported having 
women represent 
30% of our Board  
by end of 2019

 ȯ  Restated and 
accelerated our 
gender target to 
minimum of 30%  
of each gender  
on our Board by  
end of 2018

 ȯ  Updated our diversity 
and gender targets 
to maintain or exceed 
30% of our Board
 ȯ  Signed the Catalyst 
Accord 2022 –  
A pledge that 
supports increasing 
representation  
of women on  
boards and senior 
management to  
30% by 2022

 ȯ  Signed BlackNorth Initiative – 3.5%  
of executive and board positions held  
by Black leaders by 2025
 ȯ  Adopted Board diversity targets – At least  
two directors who represent a visible  
minority or are Indigenous by the annual 
meeting in 2023, and women and men  
each represent at least one-third of 
independent directors
 ȯ  Recognized by Mediacorp Canada as  
one of Canada’s Best Diversity Employers  
for the 11th time
 ȯ  Achieved Gold level certification with the 
Women in Governance Parity Certification

Our Board diversity progress

2020201820162013 2015

Targets are expressed as a percentage of the independent directors of the Board (excluding Darren).

We extended our commitment to gender diversity by signing  
the Catalyst Accord 2022, which further pledges to increase  
the average percentage of women on boards and in senior 
leadership positions in Canada to 30 per cent or greater by 
2022. This pledge underpins our strong support of increasing 

diversity at all levels, including the representation of women  
in senior leadership roles. In 2020, TELUS signed the BlackNorth 
Initiative and pledged to have 3.5 per cent of executive and 
board positions held by Black leaders by 2025.

Environmental, social and governance (ESG) highlights
In November 2020, we announced expanded ESG goals and targets to reinforce our priorities in areas of GHG emissions,
diversity and inclusion and safety as well as increased transparency and accountability for our ESG priorities and results.
Setting goals in areas core to our business and stakeholders is just one of the ways we are further integrating ESG into
strategy, operations and decision-making. These goals are designed to build on our progress and broaden our efforts in a way
that responds to the changing energy landscape. In addition, we are linking incentive compensation to our ESG targets and
goals. The achievement of near-term emissions reduction and diversity and inclusion goals, along with ongoing safety,
environmental protection and cyber security performance, have been incorporated into incentive compensation at the executive
level and for all employees. See our Compensation Discussion and Analysis under the heading “2021 changes” on page 76.

Continuous improvement 
towards a goal of

zero
incidents

Net 

zero
emissions

35%

28%

3.5%

100%

100%

10%

40% women

by 2050 racial and ethnic 
representation
in our workforce by 2025

by 2030

of all employees to complete
Indigenous awareness 
training by end of 2022

improvement in employee 
& contractor injuries over 
3-year average

from diverse suppliers

 ective 
cyber defense 
programs to protect 
information and services

Reduce emissions 
intensity Workforce 

comprised of

representation  
within our workforce of 
Indigenous people
by 2025

of workforce to complete 
unconscious bias and 
anti-racism training 
by end of 2021

Increase 
procurement

6% 
People with disabilities
included in our workforce by 2025 40%

20%

women and 

racial and 
ethnic groups 
by 2025

Representation 
on the Board of

by 2025

7%
workplace representation of 
U.S. Veterans by 2025

Sustain leading ESG 
reporting standards
and evolve with best practices 

In the infographic above, all percentages or specific goals regarding inclusion, diversity, equity and accessibility are aspirational goals which we
intend to achieve in a manner compliant with state, local, provincial and federal law, including, but not limited to, U.S. federal regulations and Equal
Employment Opportunity Commission, Department of Labor and Office of Federal Contract Programs guidance.

Corporate governance highlights
We are committed to strong and sustainable corporate governance, which promotes the long-term interests of our
shareholders, strengthens the Board and management accountability and helps build public trust in Enbridge. Highlights of our
strong corporate governance include:

✓ Annual election of all directors ✓ 91% independent directors
✓ Share ownership guidelines for

directors and executives

✓ Independent Chair
✓ 36% women directors, all of whom chair

a Board committee
✓ Independent audit, compensation

and nominating committees

✓ Separate Chair and CEO
✓ Objective of 40% women and 20%

racial and ethnic groups representation
on the Board by 2025

✓ Majority voting policy for directors

✓ Diversity and Inclusion Policy for directors
and senior management and diversity
objectives for employees

✓ Statement on Business Conduct and
Ethics & Compliance program

✓ Annual advisory vote on
executive compensation

✓ Sustainability reporting
✓ Individual director election (no

slate voting)
✓ Incentive compensation linked

to ESG

✓ Shareholder engagement on ESG
✓ Annual Board, committee and director

evaluation process
✓ Board renewal 55% directors <5

years tenure

✓ Regular executive sessions of
non-management directors

✓ Incentive Compensation
Clawback Policy

✓ Board orientation/
education program

✓ Risk oversight by Board and
Board committees

✓ Executive compensation pay-for-
performance philosophy

✓ Prohibition on hedging or pledging
for directors, executives and
all employees

✓ No dual class share structure; new
generation shareholder rights plan

✓ Political contributions policy ✓ Whistle Blower Policy
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Diversity beyond gender

https://assets.ctfassets.net/rz9m1rynx8pv/2prTPFyZ3MNpqqoQ2FeIPU/7eb40230c0781ba3bd4d0f391744d879/TELUS_2021_Information_Circular.pdf
https://assets.ctfassets.net/rz9m1rynx8pv/2prTPFyZ3MNpqqoQ2FeIPU/7eb40230c0781ba3bd4d0f391744d879/TELUS_2021_Information_Circular.pdf
https://www.enbridge.com/~/media/Enb/Documents/Investor%20Relations/2021/2021_ENB_AnnualMeeting_MIC.pdf
https://www.enbridge.com/~/media/Enb/Documents/Investor%20Relations/2021/2021_ENB_AnnualMeeting_MIC.pdf
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This disclosure acknowledges that the company places importance on 
its diversity and inclusion initiatives both internally and externally 
by promoting diversity and inclusion in the communities in which it 
operates. The company provides a list of equity-seeking organizations 
and initiatives that it has supported and highlights the company’s focus 
on the organization or initiative. 
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• The Company has leadership programs in place for high potential leaders, including designated groups at various 

program designed to facilitate the professional development of Corus employees.
• 

• The Company maintains an ongoing Job Evaluation Program which illustrates Corus’ commitment to the principles 
of pay equity.

The Company has been recognized nine times, most recently in 2019, as one of Canada’s Best Diversity Employers by 
Mediacorp Canada Inc., a testament to its strong track record in this area.
The Company also sponsors a number of diversity initiatives which include:

• 

focused on individuals from underrepresented groups.  In addition, Corus jointly hosts a 
Luncheon with A+E Networks, which includes a diverse panel of women leaders discussing the challenges and 
opportunities facing women in the media industry. 

• 

• 
Canada’s leading media development organization that trains journalists to report on human rights and governance 
issues in their communities.  Corus’ EVP, Broadcast Networks, which includes Global News and Corus Radio, is a JHR 
Ambassador.  

•  – Global News is a proud supporter of the annual Toronto Black Film Festival that showcases 

•  – Recognizing the need for diversity in newsrooms and amongst journalists, the Global 
News Award is given to a King’s journalism student who is African Canadian with preference given to an African Nova 
Scotian applicant.

• 
to help women advance to senior roles within the communications and technology professions.  The Company also 
facilitates webinars in conjunction with WCT that focus on the value and importance of membership to its community 
of members.

• – Toronto – The Company sponsors the Corus Media Management Accelerator program, 

program focuses on essential management principles required for future leaders.
• – The Company is committed to the career progression of women of all backgrounds through its 

support of the Corus Entertainment Chair in ‘‘Women in Management’’ at the Ivey Business School at the University 
of Western Ontario.  

•  – Corus funds bursaries for indigenous students pursuing their post-
secondary education within Canada and also provides an internship opportunity to a student pursuing a career in 
media and broadcasting. 

https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00013131&issuerType=03&projectNo=03149833&docId=4853881
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00013131&issuerType=03&projectNo=03149833&docId=4853881
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Commitment to Diversity
We believe the most effective way to realize our goal of increasing the representation of members of diverse groups at the
senior leadership and executive levels is to continue to grow the pipeline and create a diverse and inclusive culture.

We are committed to equity, diversity and inclusion within our workforce, our supply chain
and the local communities where we carry on business, including Indigenous communities.
This is reinforced in Nutrien’s workplace communications, Code of Ethics and Supplier Code
of Conduct, and supported by Nutrien’s policies and procedures, including our Inclusive
Workplace Commitment Statement, Respect in the Workplace Policy, Procurement Policies
and Procedures and Indigenous Content Playbook. It is further supported by our
confidential, externally administered Compliance Hotline that employees, suppliers and
customers can access. Notably, equity, diversity and inclusion are core priorities of our
sustainability strategy as described in our 2020 Environmental, Social and Governance
Report.

Our Code of Ethics,
Supplier Code of
Conduct, 2019,
Indigenous Content
Playbook and 2020
Environmental, Social
and Governance Report
are available on our
website at
www.nutrien.com.

Nutrien promotes an equitable, diverse and inclusive environment within the organization on many fronts. 2020 saw the
establishment of an Inclusion Council for Nutrien sponsored by CEO and President, Chuck Magro. This council is
comprised of senior leaders from our functional areas that most influence inclusion as well as those in positions of
accountability from within the business. The council will increase leadership’s commitment to the equity, diversity and
inclusion function and to equity, diversity and inclusion issues in our workplace. In 2021, we have added to our
organizational alignment around equity, diversity and inclusion by establishing a new Center of Excellence (CoE) for
Equity, Diversity and Inclusion led by a Vice President reporting directly to the Chief HR and Administrative Officer. This
CoE will focus Nutrien’s efforts in building sustainable internal and external strategies for equity, diversity and inclusion
and pushing accountability for results into the organization. Some other highlights of our equity, diversity and inclusion
strategies include:

Š Establishing inclusion as one of the four engagement principles upon which Nutrien’s global culture is based.
Š Employee and leader actions consistent with inclusion are evaluated as part of the Nutrien performance management
system and link directly to both merit and incentive pay for in-scope employees.

Š Development of business unit specific plans and strategies appropriate to operational environments and local
demographics to advance equity, diversity and inclusion across global operations.

Š Continuing to build competency in equity, diversity and inclusion within Nutrien leaders through our senior leadership.
Š Purpose Driven Leadership Program (including over 130 leaders) and other related programming at all levels.
Š Continuing to invest in diverse talent with programs such as our Indigenous Internship program, scholarships for
Indigenous people in STEM (science, technology, engineering and math) post-secondary programs, and our women’s
development program focusing on building internal business acumen. In 2021, an emerging talent (rotational) program
is in development focusing on women and visible minorities using proven best practices from our Indigenous Internship
Program.

Š Redesigning our recruitment processes, including establishing an Inclusive Interview Training Kit for leaders, to better
attract diverse candidates and established external partnerships to better promote Nutrien opportunities to women and
other underrepresented demographics.

Š Provide support to our global Employee Resource Groups (ERGs) – Women in Nutrien, Women in Non-Traditional
Environments and Roles, LGBTQ employees (PRIDE@Nutrien), military employees (Military Strong) and the Young
Professionals Network and our Black employee network.

Š Introducing an updated and more socially relevant Respect in the Workplace Policy for the organization and we are
developing a campaign in support.

Š Deepening our engagement and support to build capacity with Indigenous Opportunity Partners in the potash supply
chain while identifying further opportunities to diversify the supply chain in other markets.
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The company acknowledges the value of building long-term relationships 
with local Indigenous communities. In 2020 the company established 
an Inclusion Council comprised of senior leaders within the company 
who most influence inclusion and who are in positions of accountability. 
One aspect of the equity, diversity and inclusion strategy is to deepen 
the company engagement with Indigenous Opportunity Partners in the 
potash supply chain and to seek partnerships in other markets.

The disclosure highlights the company’s strategic priority of working 
with Indigenous communities to contribute to social and economic 
development. Some of the initiatives from 2020 are highlighted in 
furtherance of this goal. The company recognizes the importance of 
collaboration with Indigenous communities.

STRATEGIC 
PRIORITIES 2020 TARGET 2020 PERFORMANCE
COMMUNITY INVOLVEMENT
Indigenous 
relations

Continue to work together 
with Indigenous 
communities to contribute 
to economic and social 
development in their 
communities. 

More than 5,000 students from 41 communities in Alberta 
participated in the Spirit North program. This program is 
designed to help Indigenous youth develop skills that improve 
their performance in the classroom and deepen their 
connection to their communities.

$66,000 was awarded to 49 students across Canada, including 
the territories, through the ATCO Indigenous Education Awards 
Program.

A total of 617 employees participated in one of the many 
Indigenous training courses offered in 2020 through virtual 
classroom and online training platforms.

Canadian Utilities was awarded a contract in July 2020 with a 
Montana First Nation to build a substation to support the 
Nation’s 5-MW solar facility currently under construction. In 
addition, they have been awarded a contract with the Nation to 
provide infrastructure mapping services for their existing 
natural gas system.

ATCO was awarded the 2020 International Edison Award for 
Alberta PowerLine’s Fort McMurray West 500-kilovolt (kV) 
Transmission Project which created a new business model that 
exemplified how the electric power industry and Indigenous 
Peoples can work together to develop innovative energy 
infrastructure that benefits both customers and communities.

ATCO EPIC 
(Employees 
Participating 
in Communities)

Continue to administer the 
employee-led campaign to 
give employees the 
opportunity to contribute 
to charitable organizations 
in the communities in 
which they work. 

With the combined efforts of our employees around the world, 
ATCO pledged more than $2.9 million to support hundreds of 
community charities through our annual ATCO EPIC campaign, 
taking the program’s cumulative fundraising total to nearly     
$47 million since its inception in 2006.

During the devastating bushfires of Australia, ATCO and its 
people donated over $1.1 million to help residents and to 
support the rebuilding of the communities impacted by the 
fires. 

ATCO provided 11,700 meals to seniors who were isolated 
during the pandemic.

ATCO LTD. 55 MANAGEMENT PROXY CIRCULAR

Focus on Indigenous peoples

https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00044140&issuerType=03&projectNo=03201696&docId=4928216
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00044140&issuerType=03&projectNo=03201696&docId=4928216
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00001820&issuerType=03&projectNo=03200695&docId=4926464
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00001820&issuerType=03&projectNo=03200695&docId=4926464
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To effectively recruit from Indigenous communities, this company 
understands the importance of mandating diversity and inclusion 
training for company personnel.

MANAGEMENT INFORMATION CIRCULAR | DATED APRIL 9, 2021
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Currently, the senior management team of the Company is comprised of four women, the Chief Operating 
Officer, the Executive Vice President, Corporate Affairs and Sustainability, the Senior Vice President, Business 
Operations and Management Systems and the Vice President, Health and Safety, representing 20% of the senior 
management team consisting of 20 senior executives. Senior management does consider the representation 
of women in executive officer positions when making appointments, however, the Company has not adopted 
specific targets or quotas with respect to women in executive roles. Similar to the Board nomination process, 
candidate recruitment, hiring and promotion takes into consideration a wide variety of factors, including merit, 
skill sets, background and length of tenure in current role to ensure highly qualified individuals are hired and 
promoted within the organization. In doing so, gender diversity, albeit important in the decision making process, 
is but one factor in the decision making process that aims to hire and promote talented individuals with diverse 
backgrounds, experiences and perspectives. 

A women’s leadership group comprised of senior human resources management and representatives of the 
Company’s Canadian workforce has been established to facilitate and encourage initiatives to attract and 
retain women at its operations located in Canada and promote mentorship and knowledge transfer from senior 
employees. Currently, women represent approximately 10% of the Company’s Canadian workforce. 

Similarly, a women’s leadership group comprised of senior management and representatives of the Company’s 
Australian workforce has been established. The Gender Equity Consultation Kick Off (“GECKO”) established at 
the Fosterville Gold Mine was formed in 2019 focusing on improving female representation at site and removing 
barriers to entry. GECKO is led by 12 female employees, representing all areas of the mine, who are committed  
to developing the following initiatives:

1. Creating a multi-purpose quiet room for breast feeding, prayer or quite reflection;

2. Increasing the number of women’s washrooms underground and in the maintenance workshop;

3. Forming a partnership with the Australian Institute of Mining and Metallurgy and acquiring sponsorships  
to promote women in mining and International Women’s Day;

4. Networking with female peers and sourcing funds to develop and grow GECKO initiatives; and

5. Making the mining industry more appealing to women where their skills and talents are needed.

For the year ended December 31, 2020, the Workplace Gender Equality Agency of the Australian Government 
produced a public report summarizing workplace gender diversity of the Company’s Australian workforce. In 
summary, for 2020, women represented 13.7% of the Company’s Australian operations. 12.5% of managers at 
the Company’s Australian operations were women and 13.8% of the Company’s non-manager workforce were 
women. Of the Company’s key management personnel in Australia, women represented 20% of these roles, a 
20% improvement from the year prior. A copy of the report and its summary of findings can be found on the 
Company’s website at www.kl.gold. 

At our Detour Lake Mine, a mandatory cross-cultural training course for all personnel on site has been led by the 
Company’s site based Indigenous Affairs team. In 2021, this training will be implemented at the Company’s Macassa 
Mine site as well. The cross-cultural training program is intended to nurture and grow internal competencies in 
order to be positioned as an employer of choice for local Indigenous Nations, to recruit more effectively and to 
build trusted and prosperous partnerships with our local communities and Indigenous partners.

On an annual basis, management conducts a review of workplace demographics with a view to increase overall 
diversity within the workforce, including particular emphasis being placed on increasing the representation of 
women, visible minorities and Indigenous People. 

https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00011133&issuerType=03&projectNo=03205298&docId=4934448
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00011133&issuerType=03&projectNo=03205298&docId=4934448
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responsibility standards, such as the minimization of the usage of conflict minerals, and therefore requested that 
management make disclosures that, in certain instances, go further than what is required by SASB. Given the 
breadth of those disclosures and the limitations of this Circular, we ask that you review the “Sustainability” 
portion of the Linamar website (www.linamar.com) for the specifics around this program and Linamar’s efforts to 
improve the communities it works in while also reducing its environmental footprint.  Linamar has reported to the 
SASB framework and does not currently track all metrics included in the Auto Parts Sector Standards but we look 
forward to including more data in the future. 

For more on Linamar’s Sustainability efforts, please see the recently published Linamar Sustainability Report 
available on www.linamar.com  

 

Representation of Women on Boards 

For the last five years Linamar had a very stable board of six Directors. Of the six members of the Board, two are 
female, one of whom is also the Chief Executive Officer and one of two large minority shareholders of the 
Company. The Company has a written policy approved by the Board: its stated objective is to see a proportionate 
representation of women at all levels of management at Linamar, including its Board. More specifically, its goal is 
to attain a comparative level of female representation at each level of management commensurate with the 
overall representation of women in the Company’s overall workforce. The Company is currently in compliance 
with this policy including at the Board level.  

 

Linamar’s policy made it eligible to become a founding member of the Catalyst Accord, which sets objectives and 
requirements for the representation of women on boards in Canada. One of the key Catalyst objectives is to 
increase its members’ current percentage of women on its boards. This strategic collaboration with Catalyst has 
the objective of expanding opportunities for women on boards and in executive positions in business, which 
Linamar wholeheartedly supports. Ms. Hasenfratz, the Chief Executive Officer, is a member of Catalyst’s Board. 

 

Consideration of representation of women in director identification and 
selection process 

Historically, the automotive industry has been very male-dominated and although the majority of people in the 
industry are still male the landscape has been consistently changing over the last 20 years and particularly the 
last 5 to 7. Linamar is very committed to women in the trades and in Science, Technology, Engineering and Math 
(STEM) and has been actively involved with local schools in initiatives working in conjunction with its local 
university to encourage high school girls to enter into the trades, engineering, science and technology 
professions. Although it takes time to effect change with respect to gender representation overall in the industry, 
and therefore, in more senior positions in the automotive industry, great progress is being seen overall with 
percentages of women in both skilled trades and engineering, science and technology programs dramatically 
higher than what it was a decade ago and momentum continues to build. When a director or executive candidacy 
opens up, the HRCG Committee evaluates the most qualified candidates for nomination and election, regardless 
of gender. The Company actively encourages inclusion of a diverse variety of qualified candidates in this process, 
which of course includes women.  

 

This commitment is further exemplified by the announcement in 2017 of a $5 Million scholarship at Western 
University, funded by Linamar and the Hasenfratz family. This fund provides 10 scholarships per year to women 
enrolled in the combined engineering and business dual degree program. Recipients will also receive work terms 
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and a job offer upon graduation. The Company looks forward to seeing the broad impact of encouraging more 
women in STEM careers of this program and more specifically, seeing more female engineers at Linamar as a 
result. 

 

Consideration of representation of women in executive officer appointments 

As mentioned, Linamar is actively involved in many projects encouraging women to enter the trades & STEM in 
the automotive industry. The Company’s CEO, Linda Hasenfratz, is deeply committed to encouraging women to 
enter increasingly senior positions and has worked extensively with the Vice President Global Human Resources 
(also a woman) to encourage women to be properly groomed and considered for promotions within the Company. 
There are currently 32 women under evaluation and training to step up into critical positions within Linamar as 
positions become available. The representation of women at each level of management in Linamar is slightly 
over-representative of the overall percentage of women in the Company. Linamar is optimistic that the increase 
of females in all divisions of the business will continue to foster the organic growth of female representation 
within its management.  

 
Targets regarding representation of women on the Board and in executive 
positions 

As noted above, Linamar has established a target of proportionate representation of women on its Board and in 
executive positions, commensurate with the number of women in its overall workforce demographics. In 2020, 
women comprised 21.2% of Linamar’s overall workforce in Canada. Globally, 19.0%  of Linamar’s workforce is 
women. Currently, women account for approximately 18% of management positions at Linamar globally with 
some levels as high as 22%, which is somewhat over-representative of its overall workforce. Catalyst reports 
that women’s participation in motor vehicle manufacturing is 17.7%2. Linamar’s current participation of women 
in its senior ranks exceeds that average. 

 
Number of women on Board and in Executive Officer positions 

The current level of representation of women on Linamar’s Board is at 33% (or two of six Directors).. As noted 
above, the current representation of women in executive officer positions in Linamar3 is 20%. Further, throughout 
the Company and its major subsidiaries there are 17 women in senior positions of director and above and 1 
woman on the senior operations team called the “AIM” team (in addition, there is 1 woman in a “back-up” 
position if primary members of the AIM team are not available for meetings).  

 

Board Diversity Policy  

In this fiscal year and in direct response to world events and the feedback we have received from our 
shareholders, The Board established a Policy regarding diversity on the Board of Directors, the purpose of which 
is to achieve and maintain diversity on the Board. Diversity includes a wide range of criteria such as industry 
experience, management experience, education, functional area of expertise, geography, mix of age, gender and 
ethnicity. These criteria have always been considered when our Board engaged in recruitment and assessment of 
qualified candidates to serve as Directors of the Company, but recent events have underscored the need to 

 
2 Statistics Canada, "Industry – North American Industry Classification System (NAICS) 2007 (425), Class of Worker (5), Age Groups (13B) and Sex (3) for the Employed 
Labour Force Aged 15 and Over, in Private Households of Canada, Provinces, Territories, Census Metropolitan Areas and Census Agglomerations: Statistics Canada 
Catalogue no 99-012-X2011034, 2011 National Household Survey: Data Tables (2016). 
3 Linamar has many different subsidiaries and Ms. Hasenfratz is a director on the boards of each of those subsidiaries. Therefore, the representation of women for most of 
the Linamar subsidiaries is 33%. 
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The company disclosure acknowledges the ongoing challenge of 
changing gender representation within the automotive industry and the 
steps it is taking to address this challenge.

The disclosure highlights that the company recognizes the 
underrepresentation of women in its workforce and the importance it is 
placing on increasing the number of women at the company.
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It then seeks to address any potential gaps through recruitment of one or more additional directors identified with
the assistance of a professional search firm. Potential candidates may also be recommended by existing directors,
members of Management, external advisors, shareholders or others. The names of candidates identified by any
such parties are provided to the search firm retained by the CGCNC for its recommendation as to suitability. The
CGCNC will typically interview a short-list of three to five candidates for each Board seat it seeks to fill.

A detailed description of our 2021 recruitment process and subsequent nomination of Ms. Mary Lou Maher can be
found in the ‘‘Business of the Meeting – Election of Directors’’ section of this Circular.

Diversity Policy and Targets
We believe that shareholders benefit from a strong, independent board composed of highly-engaged directors who
represent a diversity of knowledge, skills, experience, perspectives and backgrounds which will assist the Board in
fulfilling its duties. As such, the Board has tasked the CGCNC with the responsibility of establishing director
recruitment procedures that are aimed at eliciting a diverse range of candidates, without discrimination on the basis
of any diversity attributes, including age, gender, cultural background, national origin, religion, physical ability, and
sexual or gender orientation.

The Board has adopted a Board Diversity Policy targeting gender parity by December 31, 2023, subject to a
minimum of not less than 30% female directors prior to that time. Consistent with the recommendations of the
Canadian Coalition for Good Governance, gender parity will be achieved if the balance between male and female
directors ranges between 40% and 60% over a rolling three-year timeframe. The Board has not adopted specific
targets relating to other diversity attributes; however, the Board considers these factors in striving for a composition
which is generally reflective of Magna’s customers, shareholders and employees, as well as the geographic
markets in which it operates.

Currently, the CGCNC uses a professional search firm which operates under firm instruction not to exclude any
candidate on the basis of any personal characteristic or attribute which is unrelated to the individual’s ability to
carry out his or her duties as a director. The Board is satisfied that the approach thus far has been effective in
achieving a diverse Board, as exemplified by the balance of female directors (42% of the Nominees), as well as the
range of industries, cultural background, national origin, geographic, functional and other perspectives represented
by the Nominees.

Diversity within our employee population is also important to us and we strive to create an inclusive work
environment throughout the company. We have taken a number of steps in this regard, including: development and
implementation of a diversity awareness program; creation of a Global Diversity & Inclusion Council headed by two
senior leaders; fostering the establishment of employee resource groups (‘‘ERGs’’), including a Women at Magna
ERG; and establishment of strategic partnerships with a broad range of organizations dedicated to raising the
profile of women in the automotive industry.

On a global basis, approximately 26% of the employees in our wholly-owned operations are women. A total of
approximately 3,600 employees in our wholly-owned operations occupy critical roles with 550 of such employees,
or 15%, being women. Underrepresentation of women in our workforce is most pronounced in engineering, IT,
operations and product engineering career streams, a consistent trend throughout the automotive industry.

Recognizing the importance of improving gender diversity within key technical career streams, many of the
organizations we have partnered with promote gender diversity in technical career streams. Our current strategic
partnerships include: Build a Dream; Centre for Automotive Diversity, Inclusion & Advancement (CADIA); Catalyst;
Engineers Canada; FIRST Robotics – Girls in STEM; Gartner, Inc.; her Career; Institute of Electrical and Electronic
Engineers (IEEE); Inforum; KnowledgeStart; Ontario Society of Professional Engineers; Society of Automotive
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Engineers (SAE) International; The Art of Leadership for Women; The Knowledge Society; Women in Automotive;
Women in Manufacturing; and Women’s Executive Network (WXN).

The Board as a whole continues to advocate for improved gender representation and other diversity in leadership
and other critical roles, as well as STEM career streams. In addition to their strong advocacy, the female directors
of the Board, currently representing one third of our Board of Directors, have also sought opportunities to mentor
and share their experiences with the company’s high-performing female employees.

Our approach to diversity is described in greater detail in our Sustainability Report.

Age and Term Limits
We have not established firm age or tenure limits for directors, which may be arbitrary. The CGCNC is committed
to ensuring that Independent Directors remain active, engaged and effective participants on the Board and that
they are able to function independently of Management. Decisions regarding continued service on the Board by an
Independent Director are based primarily on the Board’s skills needs and the Independent Director’s performance,
as determined through the Board’s annual effectiveness evaluation, which includes peer review components.
Subject to the foregoing, an Independent Director may as a general rule serve for up to twelve years.

Expected director retirement dates based on the twelve-year tenure guideline, are as follows:

Dr. Kurt J. Lauk 2023

William L. Young 2023

Peter G. Bowie 2024

Dr. Indira V. Samarasekera 2026

Cynthia A. Niekamp 2026

William A. Ruh 2029

Mary S. Chan 2029

Hon. V. Peter Harder 2029

Robert F. MacLellan 2030

Lisa S. Westlake 2031

Mary Lou Maher 2033

Name Retirement Year
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Acknowledging challenges

https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00001239&issuerType=03&projectNo=03194588&docId=4919584
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00001239&issuerType=03&projectNo=03194588&docId=4919584
https://www.magna.com/docs/default-source/corporate-governance/disclosure-documents---2021/proxy-circular_aoda.pdf?sfvrsn=d2ecdca7_12
https://www.magna.com/docs/default-source/corporate-governance/disclosure-documents---2021/proxy-circular_aoda.pdf?sfvrsn=d2ecdca7_12
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The company acknowledges the lack of women in leadership roles at the 
company, which is in a traditionally male-dominated industry, and has 
provided the company’s proposed plan to address the issue.

 

13 

Each year, the Corporate Governance Committee reviews the Code of Conduct, the process for administering the 
Code of Conduct and compliance with the Code of Conduct. Any changes to the Code of Conduct are considered 
by the Board for approval. 
 
The Company has not filed any material change reports during the 2020 financial year that pertains to any conduct 
of a director or executive officer that constitutes a departure from the Code of Conduct. 
 
Meeting without Management or Non-Independent Directors 
 
The Board has adopted a policy for the non-executive members of the Board to meet without management present 
at each regularly scheduled meeting of the Board. These sessions are of no fixed duration and participating directors 
are encouraged to raise and discuss any issues of concern. The Board’s Committees also have a practice of 
meeting in camera without management present at each of their meetings.  
 
Diversity, Equity and Inclusion 
 
The Company recognizes the value of a diverse and inclusive workforce. Attracting individuals from a broader range 
of backgrounds helps foster a more innovative and agile organizational culture which ultimately enhance our 
business performance. 
 
We strive to foster an open and inclusive workplace environment and strongly support the principle that all 
individuals should have an equal opportunity to participate in our company and achieve their full potential. We are 
committed to providing and maintaining a work environment built on mutual trust and respect, where differences 
and inclusion are valued, and where every member of our workforce feels welcome. In alignment with our Code of 
Conduct, the Human Rights Policy and the Diversity Policy, everyone at SSR shall: 
 

1) Treat each other and all members of the outside community with respect and courtesy.  
 

2) Maintain our workplace free from all forms of harassment. 
 

3) Never permit factors like race, religion, color, gender, sexual orientation, age, nationality or ethnicity to 
determine decisions about hiring, employment promotions, pay rates, transfers, layoffs or terminations (or 
condone decisions by others determined by such factors).  

 
4) Never permit physical disabilities to determine work-related decisions, unless the disability prevents a 

person from safely doing a job and the disability cannot be reasonably accommodated. 
 
With operations across four countries and exploration in two further, our workforce is comprised of people from a 
wide range of backgrounds and a broad set of skills, values and experiences. We value the organizational strength 
and innovative thinking that these backgrounds and broad skills bring to our business.  
 
Mining is traditionally a male-dominated industry, and to help redress this, a key focus at SSR is to promote and 
encourage women to join our workforce on the mine, and once employed on the mine to progress into leadership 
roles. 
 
The Corporate Governance Committee has responsibility for recommending to the Board the nominees for election 
or re-election as directors at the annual meeting of Shareholders. As part of this process, the Corporate Governance 
Committee assesses the skills, expertise, experience and backgrounds of our directors annually, in light of the 
needs of the Board, including the extent to which the current composition of the Board reflects a mix of identified 
competencies.  
 

http://s22.q4cdn.com/546540291/files/doc_downloads/Shareholders/2021/Management-Information-Circular_bookmarked.pdf
http://s22.q4cdn.com/546540291/files/doc_downloads/Shareholders/2021/Management-Information-Circular_bookmarked.pdf
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The company’s disclosure clearly highlights the multi-pronged 
strategy it is following to achieve its goal of improving gender 
diversity in the workforce.

This company highlights the strategic implementation of global written 
inclusion and diversity guidelines with respect to employees.Directors, officers, employees and independent contractors are annually reminded of the Code and other key policies

of Morneau Shepell and are required to either attest on-line or acknowledge in writing their continued compliance.
Management regularly reports to the Board any violations of the Code or any other inappropriate conduct affecting
the Company.

The Board’s mandate and the Code each contain provisions relating to addressing actual or potential conflicts of
interest. Generally, any Director or officer is required to disclose any actual or potential conflict of interest and, if
applicable, to refrain from voting in respect of such matter.

Enterprise Diversity Statement

➢ The Board of Directors and the Company believe that an inclusive culture and a diverse workforce, at all levels, is
critical to its purpose of improving lives and improving business, and to achieving sustainable growth

➢ The Board has codified its commitment to inclusion and diversity by adopting a Board Diversity Policy and by
continuing to be a proud member of the 30% Club Canada

➢ The Board Diversity Policy sets a target representation of at least 30% women and 30% men on the Board
➢ Consistent with the Board’s policy, the Company has set a target representation of at least 30% women and

30% men on of the Global Leadership team
➢ The HR Committee monitors the Company’s practices for supporting an inclusive and diverse workplace
➢ The Company’s Inclusion and Diversity Council provides oversight to the Inclusion and Diversity Strategy and

action plan

As a global total well-being company, servicing clients in more than 160 countries, Morneau Shepell and its Board
believe that an inclusive workplace culture, where individual uniqueness is celebrated and where everyone belongs, is
critical to employees’ wellbeing and their readiness to perform at their best. Morneau Shepell recognizes the
importance of having a diverse Board as well as a diverse workforce that understands the needs of the Company’s
global client base. The Company sees inclusion and diversity as a source of competitive advantage, one that offers
access to top talent, higher employee engagement, deeper client insights, better decision-making and greater
innovation, all of which fuel sustainable growth.

The HR Committee monitors Company practices for supporting an inclusive and diverse workplace on an ongoing
basis and makes recommendations for improvement, as appropriate. The Company’s Inclusion and Diversity Council,
chaired by an EVP and sponsored by the CEO, provides oversight of the Inclusion and Diversity Strategy and the
execution of a multi-year action plan. The plan includes training at all levels, starting with the Executive and Global
Leadership teams, the integration of inclusion and diversity in the Company’ talent, operational and market-facing
processes, and strategic support of community efforts to create a more inclusive world.

As of December 31, 2020 women represented:

60%
of Global

Workforce

38%
of the

Independent
Board

27%
of Executive
Leadership

Team

39%
of Global

Leadership
Team

47%
of hires into
the Global
Leadership

Team in
2020

The Company does not currently centrally collect global workforce diversity data beyond gender, on a self-
identification basis, but will be doing so in 2021. Morneau Shepell has invested in a new global human capital
management system which will be implemented in 2021 enabling global collection of workforce diversity data.
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LETTER TO EXECUTIVE VOTING BUSINESS OF DIRECTORS EXECUTIVE APPENDICES
SHAREHOLDERS SUMMARY THE MEETING COMPENSATION

will periodically assess the skills, experience, knowledge and backgrounds of its directors in light of the needs of the board,
including the extent to which the current composition of the board reflects a diverse mix of skills, experience, knowledge and
backgrounds, including an appropriate number of women directors;
is committed to a merit based system for board composition, which requires a diverse and inclusive culture where directors believe
that their views are heard, their concerns are attended to and they serve in an environment where bias, discrimination and
harassment on any matter are not tolerated;
will, when identifying suitable candidates for appointment to the board, consider candidates on merit against objective criteria
having due regard to the benefits of diversity and the needs of the board;
will instruct any search firm engaged to assist the board in identifying candidates for director to include women candidates;
will include women candidates in the board’s evergreen list of potential board nominees; and
has a target of 33% women directors as members of the board.

GOVERNANCE

In 2012, the board developed and approved a written board diversity policy. The board diversity policy was updated in
December 2014 to include a target percentage for representation of women directors and in November 2015, it became part of the
consolidated Corporate Governance Guidelines adopted by the board.

As set out in the board diversity policy, Kinross:

Kinross currently meets its target of having women directors comprise 33% of the board. Mses. Lethbridge, McGregor and McLeod-
Seltzer are standing for re-election at this meeting and if all of the director nominees are elected at the meeting, 3 of the 9 board
members (33%) will be women. The CGNC specifically considers the level of representation of women on the board when identifying
and nominating individuals for election as director and is committed to actively recruiting for women as it advances board succession
initiatives going forward.

Beginning in 2020, Kinross began requesting voluntary disclosure from its directors and executive officers on diversity characteristics
beyond gender, including visible minorities, Indigenous peoples and persons with disabilities (‘‘designated groups’’). As part of its
commitment to diversity at the board and executive officer levels, and through the company and its subsidiaries, Kinross has
determined to provide voluntary disclosure of number and percentage of its board who are members of these other designated
groups. Based on the responses received in 2021, the current board of Kinross comprises one director (11%) who is a member of the
Indigenous Peoples.

The CGNC continues to review the board diversity policy annually and assess its effectiveness in promoting a diverse board.

Diversity in executive officer appointments

Kinross believes in diversity and values the benefits diversity can bring to the company. In February 2015, Kinross adopted a global
written guideline on inclusion and diversity with respect to its employees. The guideline is titled ‘‘The Kinross Way for Inclusion and
Diversity’’ and was most recently updated in January 2020. It provides guiding principles for promoting a diverse and inclusive culture
within Kinross. The policy interprets diversity to mean all the ways in which the employees of Kinross and its subsidiaries are different,
including visible differences such as ethnicity, race, gender, age, and physical appearance, as well as religion, nationality, disability,
sexual orientation, education and ways of thinking.

The policy recognizes gender diversity as one aspect of diversity which it seeks to promote within the company. Kinross has chosen at
this time not to target a specific number or percentage of women. Instead, Kinross has established a framework that will enable the
evolution of diverse employee representation, including women as executive officers. Kinross believes this is a more meaningful and
sustainable approach to improving diversity and inclusion in the workplace than the establishment of a target. This framework will be
grounded in meaningful activities, with an overarching goal of increasing the representation of women based on merit. As of March 1,
2021, the representation of women in executive officer positions within Kinross and its subsidiaries was at 9 women which was 16%
(March 1, 2020: 8 women, 15%) of executive officer positions. During 2019, to support the senior leadership team of the company, a
leadership advisory team consisting of experienced Kinross leaders with diverse perspectives and functional expertise was created to
provide direct input and insight on organizational issues, corporate strategy and key business decisions. The leadership advisory
team comprises two women (15%) at the senior vice-president and vice-president levels.

Kinross will strive to include female candidates for all key position openings and it considers the representation of women in making
appointments, including for executive officer roles. However, although Kinross is committed to diversity, it has not adopted a specific
target for the number of women in executive officer roles and in all cases the decision on hiring and promotion will be based entirely
on merit. While the initial focus of these activities is gender, it is believed that actions taken to improve the environment and
opportunities for women will be beneficial for all employees and increase diversity more broadly at Kinross globally.
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Other disclosure

https://lifeworks.com/en/financial-reports-filings
https://lifeworks.com/en/financial-reports-filings
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00002968&issuerType=03&projectNo=03201159&docId=4927181
https://www.sedar.com/GetFile.do?lang=EN&docClass=10&issuerNo=00002968&issuerType=03&projectNo=03201159&docId=4927181
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8Our methodology
Our report analyzes diversity disclosure provided by

•	 reporting issuers required under Canadian securities laws to provide disclosure respecting the 
representation of women on boards and in executive officer positions under National Instrument 58-101 
Disclosure of Corporate Governance Practices (NI 58-101) (Diversity Disclosure Requirement)

•	 corporations governed by the CBCA with publicly-traded securities that are required to provide disclosure 
respecting the representation of women, Indigenous peoples, members of visible minorities and persons 
with disabilities (CBCA Requirement)

The Diversity Disclosure Requirement applies to all Canadian reporting issuers other than venture issuers, 
exchange-traded funds, closed-end funds and structured notes, including CBCA corporations that are 
listed on the TSX. The CBCA Requirement applies to all “distributing corporations” governed by the CBCA, 
including venture issuers. As a result, CBCA corporations that are listed on the TSX are subject to both the 
Diversity Disclosure Requirement and the CBCA Requirement.

The methodology employed in gathering and analyzing the data for this aspect of the report remains 
substantially unchanged from prior years. Each year we report results to date for the current year and full-
year results for the prior year and we find they are consistent.
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Diversity Disclosure Requirement
The data presented in this report in response to the Diversity Disclosure Requirement was obtained by 
surveying public disclosure documents filed on SEDAR by all TSX-listed companies that are subject to  
that requirement.

•	 In reporting on disclosure for full-year 2020, we reviewed disclosure documents provided by 766  
TSX-listed issuers that were not investment funds as of July 31, 2020. Of those companies, 704 provided 
disclosure wholly or partially in compliance with the Diversity Disclosure Requirement. We excluded 62 
companies from our analysis because they are either prescribed foreign issuers, exempt from disclosure  
or wholly non-compliant.

•	 For 2021, there were 788 TSX-listed issuers that were not investment funds as at July 31, 2021. Of those 
companies, 650 had provided full or partial diversity disclosure by that date and 57 are expected to file later  
in 2021. We excluded a further 81 companies from our analysis – 65 because they are prescribed foreign 
issuers, newly listed or otherwise exempt from disclosure in 2021 and 16 that are wholly non-compliant 
with the Diversity Disclosure Requirement. Given recent activity in the capital markets, we noted a 
significant uptick in the number of companies excluded on the basis that they are newly listed on the TSX.

•	 For comparison purposes and to highlight year-over-year progress, we compared data for all companies 
subject to the Diversity Disclosure Requirement in the January 1 to July 31 period of each of 2017, 2018, 
2019, 2020 and 2021, rather than limit our results solely to companies that were subject to the requirement 
in all five periods.

	{ This approach generally provides a close approximation of the results for the full years in 2017, 2018 and 
2019, as more than 90% of the relevant companies filed their disclosure by July 31 of the applicable year, 
and our final results approximate the results we have previously reported for the January 1 to July 31 
comparison period for those years.

	{ There is potential for some variation as a result of changes in the composition of the relevant lists from 
year to year. However, given the sample size and the objective of testing the disclosure practices of the 
companies as a group, rather than on an individual basis, generally we do not regard this variation as 
material to our results.

	{ For 2020 there was increased divergence between the full-year results included in this year’s report and 
the results featured in last year’s report for the January 1 to July 31 period as some issuers decided to take 
advantage of permitted extensions of normal annual meeting and filing deadlines to file their materials 
after the July 31, 2020 cut-off. Many of the companies that took advantage of the permitted delay in 
reporting had below average diversity results which had a favourable impact on our results for the 
January 1 to July 31, 2020 period.
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	{ In addition to our year-over-year comparison, we provide a selection of comparative data for companies 
included in the S&P/TSX 60 Index as a means of offering insight into the practices at Canada’s largest 
companies. In the report, we refer to such companies as the “S&P/TSX 60 companies.” For 2021, 55  
S&P/TSX 60 companies had filed their management information circular or annual information form  
(as applicable) on or prior to July 31, 2021, with the remaining five either expected to file after that  
date or otherwise exempt from the Diversity Disclosure Requirement.

•	 We also include select data for the 228 companies included in the S&P/TSX Composite Index as of July 31,  
2021, which includes more of Canada’s largest issuers. This provides for more meaningful comparisons of 
diversity practices of Canadian issuers with those in other jurisdictions, such as the U.K. and Australia, 
where studies typically focus on the 200 or 300 largest issuers in the jurisdiction.

CBCA Requirement
The data presented in this report in response to the CBCA Requirement was obtained by surveying public 
disclosure documents filed on SEDAR by “distributing corporations” governed by the CBCA, including 
venture issuers, that are subject to that requirement. Generally speaking, a “distributing corporation” is a 
corporation with publicly-traded securities.

•	 In the absence of a centralized database of such companies, we identified them based on the reported 
jurisdiction of incorporation on SEDAR for issuers listed on a recognized Canadian stock exchange or 
certain stock exchanges in the U.S., U.K. and Australia (i.e., TSX, TSX Venture Exchange, Canadian 
Securities Exchange, NEO Exchange, New York Stock Exchange, NASDAQ, American Stock Exchange, 
London Stock Exchange, AIM and Australian Stock Exchange).

•	 Based on these search results, for 2021, we identified 539 “distributing corporations” subject to the CBCA 
Requirement as at July 31, 2021. Of those companies, 318 had provided full or partial diversity disclosure 
by that date and 98 are expected to file later in 2021. We excluded a further 123 companies from our 
analysis – either because they are newly listed or otherwise exempt from disclosure in 2021 or because 
diversity disclosure for that company was not available.

	{ The mid-year data for the companies subject to the CBCA Requirement includes 192 TSX-listed 
companies that are also subject to the more general Diversity Disclosure Requirement. The results for 
these companies are also reflected in our reporting on disclosure provided in accordance with the 
Diversity Disclosure Requirement.
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	{ A significant number of CBCA companies which provided disclosure regarding the representation of 
women failed to provide disclosure regarding the other designated groups. There were 62 such CBCA 
companies which failed to provide any disclosure regarding members of visible minorities, Aboriginal 
peoples (First Nations, Inuit and Métis) and/or persons with disabilities and over 25 CBCA companies 
which disclosed that they had a written board policy relating to some or all such designated groups but 
failed to provide disclosure respecting the number of directors from such designated groups on the board.

Other matters
•	 For each data point provided in this report, the percentages are calculated as a percentage of the total 

number of companies that provided disclosure on the disclosure item in question.

•	 Because neither the Diversity Disclosure Requirement nor the CBCA Requirement offers specific 
guidance on the issue, we accepted disclosure that was provided in respect of either the current board 
or the proposed director nominees and, in those cases where disclosure was provided for both, we based 
our analysis on the disclosure provided in respect of the board being nominated for election at the 
shareholders’ meeting in question. A similar approach was adopted with respect to disclosure relating to 
executive officers.

•	 Data gathered for our reporting on the number and percentage of women appointed to fill vacancies or 
nominated to fill new positions on boards of directors was gathered by identifying the number of directors 
being nominated for election for the first time at each company that provided full or partial diversity 
disclosure and the number of those nominated directors who were women. Similarly, the data regarding 
the number of companies that have a woman as the chief executive officer, chair of the board of directors 
and/or committee chair(s) is reported based on those companies that provided full or partial diversity 
disclosure in response to the Diversity Disclosure Requirement.
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Calgary, Ottawa, Vancouver and New York, we advise our Canadian, U.S. and international clients 
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Osler’s Corporate Governance Group provides practical and effective governance strategies tailored to the needs  
of each organization, regardless of size or jurisdiction. Andrew MacDougall and John Valley are both partners at Osler 
and specialize in corporate governance. Jennifer Jeffrey is an associate at Osler. The help of our summer students – 
Tiffany Dang, Jacqueline Kang, Hailey Chin, Julia Villeneuve, Jessica Redmond and Sierra Farr – and our articling 
students – Madeleine Blouin, Sylvia Evans, Lauren Hebert, Josh Pedersen, Sam Muise and Zoe Sebastien – is gratefully 
acknowledged and greatly appreciated.
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