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EXECUTIVE SUMMARY

BACKGROUND

● ESG stands for Environmental, Social and (corporate) Governance. It is a set of practices, metrics and standards used to evaluate a company beyond
its financial performance. This information not only helps investors, their advisors, and financial institutions avoid companies that may be engaged in
risky or unethical practices, but may also help promote responsible behaviours and changes in practice.

● While climate change has been a particular focus of ESG initiatives and strategies, diversity, equity and inclusion and human capital and human rights
are also of significant interest to Canadian investors. Canadians have recently expressed interest in ensuring their money and investments are being
used ethically and not in support of any armed conflict. In particular, controversial weapons have been highlighted given their use causing indiscriminate
harm and/or suffering especially to civilians, and which in many cases illegal.

● Recent and ongoing conflicts such as the war in Ukraine and the invasion of Gaza have spring-boarded many conversations, including:
○ Whether weapons should be included within conversations of sustainability;
○ Whether weapons are acceptable ESG investments;
○ The ongoing use of established controversial weapons in Ukraine and Gaza, and recently in Syria and Yemen;
○ The role of defense companies and weapons as potential deterrents, or national security considerations that may impact investing;
○ Increasing investments in weapons manufacturers and defense stocks in ESG funds;
○ The established environmental impact of weapons;
○ Lagging or incomplete legislation and regulatory frameworks with regard to investments in the weapons sector.

● According to a February 2023 Morningstar report, approximately 50% of funds in Europe specifically exclude controversial weapons. To our knowledge,
no such publicly-available study of Canadian financial institutions’ investments in weapons manufacturing companies has been carried out to date.

● To better inform individual investors and financial institutions regarding the above, this report undertakes a comprehensive review of the investments of
Canadian financial institutions in weapons manufacturing companies. This report also aims to highlight that violations of human rights and unethical
armed conflict should be included as ESG policies of financial institutions. Moreover, this report aims to establish a framework to keep investors
informed about their investments, encourage financial institutions to be transparent about investment portfolios, and to establish internal measures to
limit investments in controversial weapons.

● Specifically, the information contained herein will be useful for:
○ Individuals who wish to ensure their personal investment portfolio is not directly funding armed conflict, and neither are they personally profiting

from such conflicts;
○ Individuals who wish to see whether or not their bank’s actions align with their personal moral values and principles;
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https://www.benefitscanada.com/canadian-investment-review/strategies/majority-of-canadian-institutional-investors-consider-climate-change-a-top-esg-focus-survey/
https://www.wealthprofessional.ca/investments/socially-responsible-investing/middle-east-conflict-brings-focus-on-weapons-investing-for-esg-managers/381033
https://www.candriam.com/en/professional/insight-overview/topics/esg/weapons-manufacturing-is-not-sustainable.-no-ifs-or-buts
https://www.linkedin.com/pulse/week-13-so-now-weapons-acceptable-esg-investments-sasja-beslik/
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https://www.hrw.org/news/2023/07/14/us-cluster-munition-transfer-ukraine-ignores-history-civilian-harm
https://www.hrw.org/news/2023/10/12/israel-white-phosphorus-used-gaza-lebanon
https://www.hrw.org/news/2019/06/03/russia/syria-flurry-prohibited-weapons-attacks
https://www.stopclustermunitions.org/en-gb/cluster-bombs/use-of-cluster-bombs/in-yemen.aspx
https://www.msci.com/www/esg-now/war-and-esg/03409554989
https://www.esginvestor.net/the-case-for-defence/
https://www.thenation.com/article/economy/esg-funds-gaza-weapons-manufacturers/#:~:text=Weapons%20stocks%20are%20being%20increasingly,2022%2C%20when%20Russia%20invaded%20Ukraine.
https://capitalmonitor.ai/strategy/responsilbe/how-exposed-are-esg-funds-to-weapons/
https://www.unep.org/news-and-stories/story/environmental-legacy-explosive-weapons-populated-areas
https://www.miotech.com/en-US/article/92
https://www.morningstar.co.uk/uk/news/232225/how-to-exclude-weapons-from-your-portfolio.aspx
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○ Individuals who wish to understand how their financial institution compares with other available options;
○ Informing conversations between clients and their financial institutions regarding its policies and practices with regard to supporting weapons

manufacturing;
○ The financial services industry, policymakers, regulators, the public and other stakeholders who wish to learn more about why listed weapons

manufacturers may be considered controversial;
○ Financial institutions who may use this opportunity to review, revise and update their current policies and practices with regard to supporting

weapons manufacturing;
○ Financial institutions who wish to see how they compare relative to their peers, with regards to investing in weapons manufacturing.

METHODS & DISCLAIMERS

● All information is sourced and collated from information available in the public domain and in many cases is duplicated or reformatted here. Credit goes
to the original sources for the content, as listed in the references.

● This release focuses on investments made by the Top 6 Canadian banks (BMO, CIBC, NBC, RBC, Scotiabank and TD Bank) in the top 40 weapons
manufacturers in the world, as per either 2022 SIPRI or 2023 DefenseNews rankings. Duplicates between both lists and manufacturers from China and
Russia were removed. Forthcoming reports will focus on Canadian investment advisory firms, insurance companies, and pension plans with regard to
their investments and exposures to weapons.

● Amounts are depicted in US Dollars (USD $), unless otherwise stated. Values are approximate, due to the dynamic nature of holdings by institutions,
along with the value of the equities.

● Investment positions are obtained from Bloomberg Market Data, and are based on position filings as of mid or end of 2023 for most companies.
● Estimated investment value is calculated as the number of positions held by the bank, multiplied by the equity value or stock price, as of March 31,

2024.
● Equities listed on non-American exchanges were converted to US dollars. Conversion rates used were:

○ 1 CAD = 0.74 USD
○ 1 EUR = 1.09 USD
○ 1 GBP = 1.26 USD
○ 1 KRW = 0.00074 USD
○ 1 JPY = 0.0066 USD
○ 1 SEK = 0.094 USD

● The majority of the listed weapons manufacturers do not exclusively develop weapons and are engaged in other non-weapon related business
activities. Crude estimates of investments from Canadian banks going directly towards weapons were therefore calculated, based on the percentage of
revenue for each company that is attributable to weapons or arms (Table 2).

● Absence of data or evidence (e.g., regarding an investment, an ESG score, or whether or not a company produces controversial weapons or not) is not
evidence of absence of activity, controversy, or risk. That is, omissions exist due to the limitations of publicly available data.
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● This report has been authored by a group of like-minded individuals with diverse expertise, that wished to better inform themselves and any client of the
top 6 Canadian banks, about their financial institution’s investments in the weapons industry. Members of the group also met with senior leadership at
all of these banks, seeking clarifications regarding their positions, policies and plans with regard to investments in the weapons industry and how it
relates to their ESG strategy. None of the group members are being compensated for their contributions.

● The latest ESG-related reports, policy documents and human rights statements from each bank were also reviewed with regard to their position,
policies or practices with regard to weapons.

KEY FINDINGS

Investments by Canadian Banks in Weapons

● Corporations based in the United States are the largest weapons manufacturers, and therefore benefit from the production, sale, and use of weapons.
After excluding duplicates in the Top 40 lists between the SIPRI and DefenseNews rankings, along with Russia and China-based manufacturers, 39
weapons manufacturers were included in the analysis. Publicly available investment data was available for 29 of these included 39 companies. 25 out
of these 29 (86%) are involved in controversial weapons, with mostly moderate or significant controversy level from an ESG perspective, per
Sustainalytics. Most of these companies are also involved in the production of nuclear weapons. (Table 2)

● The top 6 Canadian banks have a combined estimated total investment of $14.154 billion in the top weapons manufacturers, of which $12.754 billion is
within controversial weapons manufacturers. Royal Bank of Canada (RBC) has the highest contribution (46%) from all the banks, whereas NBC
(National Bank of Canada) has the smallest contribution (4%). (Figure 1, Table 5)

● The top 10 weapons manufacturers that Canadian banks have invested in, in descending order of total amount invested, are: Honeywell International,
Lockheed Martin Corp., General Dynamics Corp., RTX (formerly Raytheon), General Electric Co., Boeing Inc, Safran, Northrop Grumman Corp.,
Rolls-Royce Holdings, and Elbit Systems. (Figure 2, Table 4)

● RBC has the largest exposure in absolute dollars to investments in weapons manufacturers ($6.528 billion), with a significant proportion (93%)
considered to be in controversial weapons manufacturers. NBC has the lowest exposure in absolute dollars in weapons manufacturers ($609 million),
with 83% of this in controversial weapons manufacturers. (Tables 4 and 5)

● Canadian Imperial Bank of Commerce (CIBC) has the highest percentage (95%) of its total investment in weapons manufacturers that goes towards
manufacturers of controversial weapons. Toronto Dominion (TD) Bank has the lowest percentage (79%) of its total investment in weapons
manufacturers that goes towards controversial weapons manufacturers. (Table 5)
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● Expressed as a percentage of Assets Under Management (AUM) (therefore, exposure relative to size of its total investments), Bank of Montreal (BMO)
has the highest proportion of its total investments in top weapons manufacturers (0.97%), with 0.87% of AUM within controversial weapons
manufacturers. TD Bank has the lowest proportion of its total investment in top weapons manufacturers (0.53%) as a percentage of AUM, with 0.41% of
AUM within controversial weapons manufacturers. (Table 5)

● After adjustment for the percentage revenue attributable towards weapons and arms for each company to calculate crude estimates, the total value of
Canadian bank investments going directly towards weapons is $5.856 billion, of which $5.759 billion is attributable to controversial weapons. RBC has
the highest crude estimate of direct investment in weapons ($2.580 billion) and NBC has the lowest crude estimate of direct investment in weapons
($221 million). (Tables 6 and 7, Figure 4)

● Based on crude estimates of direct investment in weapons, expressed as a percentage of AUM, BMO has the highest direct investment in weapons
(0.44%), with 0.43% of AUM within controversial weapons. TD Bank has the lowest direct investment in weapons (0.19%) as a percentage of AUM, with
0.18% of AUM within controversial weapons. (Table 7, Figure 5)

● Commitments: NBC has committed to divesting from all controversial weapons manufacturers in 2024, and is the only bank in the top 6 to make this
commitment. RBC, Scotiabank and CIBC are open to reviewing their current ESG and weapons-related policies internally. TD Bank says they have
minimal exposure to and are not profiting from weapons, directing enquiring customers to their ESG documents and products.

Credits by Canadian Banks to Weapons Manufacturers

● Besides investments in top weapons manufacturers, 5 of the top 6 banks had a greater value of credits worth billions of dollars to these companies, in
terms of loans and underwriting. Based on publicly available data, NBC is the only bank that had zero loans and no underwriting.

Weapons-Related ESG Policies by Canadian Banks

● Many of the publicly available ESG related documents for Canadian banks do not include the term “weapon”, do not distinguish between controversial
and other conventional weapons, or do not elaborate on their definition of “controversial weapons”. (Section 5)

○ BMO does not mention weapons in any of their publicly available related documents, although notably their 2023 sustainability report removed
a statement about weapons that was contained in the 2022 report.

○ CIBC mentions specific ESG-friendly products that may exclude weapons and that are available to clients upon request.
○ NBC does not mention weapons in any of their publicly available ESG related documents.
○ RBC’s Global Asset Management provides the most detailed, indirect description of a controversial weapons policy and its scope.
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○ Scotiabank mentions specific ESG products that exclude verified controversial weapons, without further elaboration on how this is defined or
established.

○ TD Bank mentions specific ESG products that exclude weapons or controversial weapons, with screening based on Sustainalytics ratings.

● Several Canadian banks offer specific investment products and funds which may be “ESG-friendly”, and may exclude some weapons, however these
are only offered to interested clients upon request. The exclusion of weapons, even controversial weapons, is not an institution-wide policy for any of
the Top 6 banks.

● An exclusion list of controversial weapons manufacturers for any of the Canadian Top 6 banks was not available publicly, although it is available for
many investment firms around the world.

● While all Canadian Top 6 banks have an official statement on human rights (Section 5), none of them include language that relates to the right to life,
liberty, security, including freedom from physical or psychological harm or suffering. Undeniably, these are all directly adversely impacted by weapons,
particularly those that cause indiscriminate harm or suffering, and are more readily deployed in acts of genocide.

Weapons-Related Resource Links

● Weapon Free Funds allows anyone to quickly search whether or not the fund they are invested in has significant exposure to military weapons.

● A map of Canadian locations of weapons manufacturers is provided by the World Beyond War campaign.

BANK RANKINGS IN TERMS OF WEAPONS EXPOSURES

Based on the data compiled, the top 6 Canadian banks are ranked below from best (least exposure) to worst (most exposure). Various factors were taken into
consideration, including each bank’s total and adjusted crude investment in weapons, percentage within controversial weapons, percentage of AUM within
weapons, contribution towards total investment in weapons by Canadian banks, credits and loans to weapons manufacturers, and their commitment to reducing
exposure to weapons.

1. NBC (least exposure)
2. TD Bank
3. Scotiabank
4. CIBC
5. BMO
6. RBC (most exposure)
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RECOMMENDATIONS FOR INDIVIDUAL INVESTORS

Individual investors should:

1. Review (or have their financial advisor review) their individual portfolios (stocks, mutual funds, and ETFs) in all investment accounts (Investing, TFSA,
RRSP, TFSA, RIF, FHSA etc.) for any holdings in any of the listed weapons manufacturers listed in this report;

2. Prioritize divesting from the largest weapons manufacturers, that are engaged in controversial weapons, and those that generate the highest revenue
(including proportion of their total revenue) from weapons;

3. Discuss with their banks their concerns regarding its investments in weapons manufacturing;

4. Consider moving their various personal, business, investing and credit/loan accounts to a financial institution with less exposures to weapons.

RECOMMENDATIONS FOR CANADIAN FINANCIAL INSTITUTIONS

All top 6 Canadian banks should:

1. Review and update their ESG policies and reports to:
a. Be intentionally transparent to their clients on their ESG positions with regard to weapons,
b. Include a weapons exclusions policy,
c. Define and expand upon how controversial weapons are considered and managed,
d. Publicly declare their investments and credits with weapon manufacturers in their annual sustainability and ESG reports;

2. Provide an exclusionary list of weapons manufacturers based on recognized and established ESG ratings, their involvement in the development of
controversial weapons, or their role in previous, present or potential acts in violation of Canadian or international law;

3. Commit to a higher moral standard of institution-wide policies as it relates to weapons, especially controversial weapons, and not just for ESG-specific
products, portfolios, or clients. A financial institution’s other corporate social responsibility initiatives cannot and should not be relied upon to justify
ongoing investments in controversial weapons that by design, kill or harm indiscriminately;

4. Divest, at the very least, from controversial weapons manufacturers. If these investments are claimed to not be significant as a percentage of a bank’s
total holdings or are not within portfolios for the purpose of generating income or growth, then divestment is both financially prudent and as a matter of
principle and policy, aligned with Canadians’ expectations of ESG commitments from Canadian financial institutions. Ethical investing trends
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demonstrate profitability doesn’t have to come at the expense of human rights, with alternative investment options available that still allow portfolio
diversification without compromising ethical standards;

5. Expand their existing “human rights” statements to include the right to life and protection from and prevention of genocide, as enshrined in the UN
Universal Declaration of Human Rights, UN Convention on the Prevention & Punishment of Crimes of Genocide, and the Canadian Charter of Rights
and Freedoms.

RECOMMENDATIONS FOR POLICYMAKERS AND REGULATORS

Canadian policymakers and regulators should:

1. Update legal frameworks and regulations as required to limit or prohibit investments in and credits to controversial weapons manufacturers, to better
align with contemporary ethical standards and public sentiment. There is broad based support for more stringent definitions and exclusions as exhibited
by the shared concerns of diverse stakeholders including customers, shareholders and global advocacy groups,

2. Be proactive in ensuring institutional divestment from controversial weapons manufacturers,

3. Ensure Canada does not fall behind other countries in Europe and Oceania, where several countries have already enacted laws prohibiting investments
in controversial weapons, and numerous institutions and investment funds have already excluded controversial weapons. Ongoing investments and
credit relationships with these companies places Canadian banks and the Canadian financial services industry more broadly at significant reputational,
financial, and potentially legal risk.

N.B. This report is a living document to reflect the dynamic nature of investments, and therefore will be revised and updated periodically. Any feedback,
questions, or comments may be sent to projectesgcanada@gmail.com.
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SECTION 1: CONTROVERSIAL WEAPONS BACKGROUND

While there is no single universally accepted definition, in general, controversial weapons are weapons that are either illegal, or cause indiscriminate harm or
suffering. This may include weapons such as landmines, biological weapons, chemical weapons, cluster munition weapons, depleted uranium, nuclear
weapons, white phosphorus, incendiary weapons, or blinding lasers.

International humanitarian law conventions and protocols define and prohibit these weapons and related activities, and Canada is a party to these conventions
and protocols. The International Committee of the Red Cross (ICRC) and Medecins Sans Frontieres support a 1996 International Court of Justice (ICJ) panel’s
unanimous conclusion, that rules of international humanitarian law apply to the use of nuclear weapons.

A comprehensive Controversial Weapons Policy should ideally include a prohibition of investments in any production, sale, storage or services for weapons,
ammunition, or components not compliant with or in violation of:

- Ottawa Convention on anti-personnel landmines
- UN Convention on the Prohibition of the Use, Stockpiling, Production and Transfer of Anti-personnel Mines and on Their Destruction
- Oslo convention on cluster munitions
- Convention on the Prohibition of the Development, Production and Stockpiling of Bacteriological and Toxin Weapons and on Their Destruction (BTWC)
- Convention on the Prohibition of the Development, Production, Stockpiling and Use of Chemical Weapons and on their Destruction (CWC)
- Treaty on the Non-Proliferation of Nuclear Weapons (NPT)
- Treaty on the Prohibition of Nuclear Weapons
- Comprehensive Nuclear-Test-Ban Treaty (CTBT)
- Prohibitions or Restrictions on the Use of Certain Conventional Weapons Which May Be Deemed to Be Excessively Injurious or to Have Indiscriminate

Effects (CCW)
- Arms Trade Treaty (ATT)
- Export and Import Permits Act (EIPA)

Additional Considerations for Inclusion into a Controversial Weapons Policy:
- Council Regulation (EU) 2018/1542 of 15 October 2018 concerning restrictive measures against the proliferation and use of chemical weapons (2018)
- The Hague Code of Conduct against Ballistic Missile Proliferation (HCOC)
- Missile Technology Control Regime (MTCR)

Implementation of a Controversial Weapons Policy should incorporate relevant national and international legislation, the legal, reputational and financial
risks associated with exposure now and in the future, and specify how the policy applies to:

- Direct management of listed and non-listed assets
- Indirect, listed and non-listed funds of funds
- Delegated management
- Loans, credits and underwriting contracts
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https://www.lawinsider.com/dictionary/controversial-weapons#:~:text=Controversial%20Weapons%20means%20any%20controversial,Controversial%20Weapons%20.
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- The entire institution or if only to specific products, services or clients.
- New developments in the weapons industry with a plan for periodic updates and revision, as required.

Table 1. Example of Definitions of Controversial Weapons - Sustainalytics & S&P Global

Sustainalytics Product and
Category of Involvement

Sustainalytics Description S&P Global Product and Category
of Involvement

S&P Global Description

Controversial Weapons: Tailor
Made and Essential

The company is involved in the core
weapon system, or
components/services of the core
weapon system that are considered
tailor-made and essential for the
lethal use of the weapon.

Controversial Weapons:
Customized Weapons

This screen covers companies
involved in the manufacturing of the
components of a weapon. These
components are intended solely for
use in the production and are
essential for the functioning of
Anti-Personnel Mines, Biological and
Chemical Weapons, Blinding Laser
Weapons, Cluster Munitions,
Depleted Uranium, Incendiary
Weapons and Nuclear Weapons.

Controversial Weapons: Non-Tailor
Made or NonEssential

The company provides
components/services for the core
weapon system which are either not
considered tailor-made or not
essential to the lethal use of the
weapon.

Controversial Weapons: Related
Products and Services

This screen covers companies that
supply products and/or services such
as stockpiling and transferring, and
sales for Anti-Personnel Mines,
Biological and Chemical Weapons,
Blinding Laser Weapons, Cluster
Munitions, Depleted Uranium and
Incendiary Weapons.
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SECTION 2: LEADING WEAPONS MANUFACTURERS & THEIR ESG-RELATED RISKS

This section contains a summary table of the world’s Top 40 biggest arms and weapons (or their components) manufacturers, as per two curated lists from
SIPRI and DefenseNews. These companies profit from the use of their manufactured products or provided services during conflict and war, which inevitably
results in deaths and human suffering.

The companies are listed in alphabetical order for ease of reference. Missing data are labelled as a grey shaded box. The table lists each company’s total
annual revenue from weapons or arms in USD $ millions, what proportion of their total revenues are directly related to or derived from arms or weapons, and
their worldwide ranking in terms of total arms revenue. This allows for quick identification and prioritization of the biggest weapons manufacturers, and those
that are primarily focused on the business of weapons and arms. Whether or not they are involved in nuclear weapons is based on the Feb 2024 Untenable
Investments Report, or the April 2024 Financial Exclusions Tracker database. Data regarding ESG Risk Ratings, Controversy Level, and whether the company
is involved in Controversial weapons, small arms or military contracting, is obtained from Sustainalytics via Yahoo Finance, Morningstar, and the Financial
Exclusions Tracker. They are external, global leaders in analyzing the ESG-related activities of each company and assigning ratings accordingly. Finally, the
number of worldwide financial institutions that have already excluded investments in the company, as per the Financial Exclusions Tracker, is also presented.

Data was obtained only for the top 40 weapons manufacturers in either of the two lists, in order to prioritize those manufacturers whose weapons were most
likely being sold, bought and used while still ensuring adequate coverage of the landscape of weapons manufacturers. In order to focus on controversial
weapons, companies that focused primarily on construction or non-weapons related engineering, cybersecurity and digital technologies such as surveillance
were excluded. Manufacturers from Russia and China were also excluded, as present regulations and sanctions already limit investments in these countries.

The data demonstrate that the majority of the top weapons manufacturers worldwide are involved in controversial weapons, including nuclear weapons, and are
established as being at moderate to significant controversy level from an ESG perspective. This exposes Canadian financial institutions with investments in
these companies at significant financial, reputational and potentially legal and liability risks. Compared to large numbers of financial institutions across
Europe and Oceania that have already excluded most of these companies from their funds and investments, Canadian institutions are falling behind
what is becoming an international standard in divestment from controversial weapons manufacturers. Such policies and actions are grounded in
principles that are not dissimilar from previous and ongoing divestments by financial institutions due to tobacco, climate change, or human rights violations.
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Table 2. Summary of Leading Weapons Manufacturers and their ESG-related Risks

Company Country Arms
Revenue
(USD $
millions)
(2022)

Defence/
Arms

Revenue
as a %
of Total
Revenue
(2022)

SIPRI Arms
& Military
Services

Companies
Rank
(2022)

DefenseNews
Top 100
Defense

Companies
Rank
(2023)

Nuclear
Weapons
Producer

ESG (Environment, Social & Governance) Risk & Product
Involvement Areas

Number of
Financial
Institutions
Worldwide
Excluded By

(Financial
Exclusions
Tracker)

ESG
Risk
Rating
(0-100)

Controversy
Level
(1-5)

Controversial
Weapons

Small
Arms

Military
Contracting

Airbus Group Netherlands $12,090 20% 14 12 Yes 25
(Medium)

3
(Significant)

Yes No Yes 78

Amentum United States 6,560 75% 20 17 Yes Yes 2

BAE systems
PLC

United
Kingdom

26,900 97% 6 7 Yes 26
(Medium)

3
(Significant)

Yes 100

Babcock
International

United
Kingdom

3,680 67% 40 Yes 29
(Medium)

2
(Moderate)

Yes No Yes 48

Bechtel United States 2,740 17% 49 39 Yes 5

Boeing Inc United States 29,300 44% 4 5 Yes 40
(High)

4
(High)

Yes No Yes 85

Booz Allen
Hamilton

United States 5,900 64% 22 18 Yes 17
(Low)

2
(Moderate)

Yes Yes Yes 25

CACI
International

United States 4,820 72% 26 27 Yes 17
(Low)

2
(Moderate)

Yes Yes Yes 26

Dassault
Aviation

France 5,070 70% 23 20 Yes 36
(High)

3
(Significant)

Yes Yes 43

Elbit Systems Israel 4,960 90% 24 21 Yes 37
(High)

2
(Moderate)

Yes Yes Yes 77

General
Dynamics Corp

United States 28,320 72% 5 6 Yes 35
(High)

3
(Significant)

Yes Yes Yes 113

General
Electric Co.

United States 4,410 5.8% 31 25 41
(Severe)

3
(Significant)

No No Yes 47
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Company Country Arms
Revenue
(USD $
millions)
(2022)

Defence/
Arms

Revenue
as a %
of Total
Revenue
(2022)

SIPRI Arms
& Military
Services

Companies
Rank
(2022)

DefenseNews
Top 100
Defense

Companies
Rank
(2023)

Nuclear
Weapons
Producer

ESG (Environment, Social & Governance) Risk & Product
Involvement Areas

Number of
Financial
Institutions
Worldwide
Excluded By

(Financial
Exclusions
Tracker)

ESG
Risk
Rating
(0-100)

Controversy
Level
(1-5)

Controversial
Weapons

Small
Arms

Military
Contracting

Hanwha South Korea $2,780 50% 48 26 Yes 51
(Severe)

3
(Significant)

Yes Yes Yes 119

Honeywell
International

United States 4,630 13% 27 23 Yes 29
(Medium)

3
(Significant)

Yes No Yes 88

Huntington
Ingalls
Industries (HII)

United States 8,750 82% 18 13 Yes 34
(High)

1
(Low)

Yes Yes Yes 64

Israel
Aerospace
Industries Ltd.

Israel 4,100 82% 35 29 Yes Yes 16

Jacobs
Solutions

United States 2,090 14% 58 32 Yes 22
(Medium)

3
(Significant)

Yes No Yes 68

KBR United States 4,270 65% 33 38 Yes 19
(Low)

2
(Moderate)

Yes Yes Yes 19

KNDS Europe 3,200 95% 44 36 Yes 3

L3Harris
Technologies

United States 12,630 74% 12 9 Yes 21
(Medium)

2
(Moderate)

Yes Yes Yes 78

Leidos United States 8,240 58% 19 16 Yes 18
(Low)

2
(Moderate)

Yes No Yes 78

Leonardo SpA Italy 12,470 83% 13 11 Yes 20
(Medium)

3
(Significant)

Yes Yes Yes 67

Lockheed
Martin Corp

United States 59,390 59% 1 1 Yes 30
(High)

3
(Significant)

Yes No Yes 89

MBDA Europe 4,380 99% 32 Yes Yes 1
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Company Country Arms
Revenue
(USD $
millions)
(2022)

Defence/
Arms

Revenue
as a %
of Total
Revenue
(2022)

SIPRI Arms
& Military
Services

Companies
Rank
(2022)

DefenseNews
Top 100
Defense

Companies
Rank
(2023)

Nuclear
Weapons
Producer

ESG (Environment, Social & Governance) Risk & Product
Involvement Areas

Number of
Financial
Institutions
Worldwide
Excluded By

(Financial
Exclusions
Tracker)

ESG
Risk
Rating
(0-100)

Controversy
Level
(1-5)

Controversial
Weapons

Small
Arms

Military
Contracting

Mitsubishi Corp Japan $3,250 10% 43 35 No 29
(Medium)

2
(Moderate)

No No Yes 7

Naval Group France 4,530 99% 29 24 Yes Yes 4

Northrop
Grumman Corp

United States 32,300 88% 3 3 Yes 28
(Medium)

2
(Moderate)

Yes Yes Yes 139

Peraton Inc. United States 2,090 14% 58 30 Yes 3

Rafael
Advanced
Defence
Systems Ltd

Israel 3,380 98% 42 34

Rheinmetall AG Germany 4,550 67% 28 19 27
(Medium)

3
(Significant)

Yes Yes Yes 21

Rolls-Royce
Holdings plc

United
Kingdom

4,930 32% 25 22 Yes 25
(Medium)

2
(Moderate)

Yes No Yes 68

RTX Corp
(formerly
Raytheon)

United States 39,570 59% 2 2 Yes 31
(High)

3
(Significant)

Yes Yes Yes 112

SAIC - Science
Applications
International
Corp.

United States 3,780 49% 38 31 Yes 24
(Medium)

Yes Yes Yes 34

Saab Sweden 3,700 89% 39 33 25
(Medium)

2
(Moderate)

No Yes Yes 8

Safran France 4,200 21% 34 28 Yes 24
(Medium)

2
(Moderate)

Yes Yes Yes 61
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Company Country Arms
Revenue
(USD $
millions)
(2022)

Defence/
Arms

Revenue
as a %
of Total
Revenue
(2022)

SIPRI Arms
& Military
Services

Companies
Rank
(2022)

DefenseNews
Top 100
Defense

Companies
Rank
(2023)

Nuclear
Weapons
Producer

ESG (Environment, Social & Governance) Risk & Product
Involvement Areas

Number of
Financial
Institutions
Worldwide
Excluded By

(Financial
Exclusions
Tracker)

ESG
Risk
Rating
(0-100)

Controversy
Level
(1-5)

Controversial
Weapons

Small
Arms

Military
Contracting

Sandia National
Laboratories

United States $3,920 89% 37 Yes

Textron Inc. United States 2,910 23% 45 40 Yes 34
(High)

2
(Moderate)

Yes Yes Yes 88

Thales France 9,420 51% 17 14 Yes 29
(Medium)

2
(Moderate)

Yes Yes Yes 63

V2X United States 2,520 87% 51 37 22
(Medium)

1
(Low)

Yes Yes 3
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SECTION 3: FINANCIAL SUMMARY OF WEAPONS MANUFACTURERS AND INVESTMENT EXPOSURES BY
CANADA’S TOP 6 BANKS

The following tables and figures summarize the investments of the top 6 Canadian banks in the top weapons manufacturers.

Figure 1. Total Investment in the Top Weapons Manufacturers, by Bank
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Figure 2. Distribution of Total Investment in Each Weapons Manufacturer, by Each Bank
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Table 3. Positions in Top Weapons Manufacturers by Canadian Bank (With Public Investment Data Available)

NOTES:
Positions are based on filings, mostly as of the end of 2023. Equity values are as of March 31, 2024. For each weapons manufacturer, the bank(s) with the lowest position (or least investment) is
highlighted in blue and the bank(s) with the highest position (or greatest investment) is highlighted in peach. Data for the following companies was not available as they are either private or
government-owned: Amentum, Bechtel, Hanwha, Israel Aerospace Industries Ltd., KNDS, MBDA, Naval Group, Peraton Inc., Rafael Advanced Defence Systems Ltd., Sandia National Laboratories.
Currency conversion rates used are as follows: 1 EUR = 1.09 USD, 1 GBP = 1.26 USD, 1 KRW = 0.00074 USD, 1 JPY = 0.0066 USD, 1 SEK = 0.094 USD.
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Table 4. Total Investment in Top Weapons Manufacturers by Canadian Bank (Public Investments Only).

NOTES:
Equity values as of March 31, 2024. For each weapons manufacturer, the bank with the lowest investment is highlighted in blue and the bank with the highest investment is highlighted in peach.
Companies highlighted in red are identified as controversial weapons manufacturers. Amounts are in USD $.
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Table 5. Total Investment in Top Weapons Manufacturers by Canadian Bank (Public Investments Only).

NOTES:
Amounts are in USD $. Total amount within controversial weapons manufacturers is calculated by adding investments in companies highlighted in red in Table 4. Assets under management in USD $
are based on 2023 annual reports, as of Oct 31, 2023, and converted using the exchange rate 1 CAD $ = 0.74 USD $. The total investment in top weapons manufacturers, including controversial
weapons manufacturers, as a percentage of Assets Under Management (AUM) for each bank is presented. The distribution of total investments in weapons manufacturers across the top 6 banks is
also calculated. The lowest value in each row is highlighted in blue, and the highest value in each row is highlighted in peach.
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BMO CIBC NBC RBC SCOTIABANK TD BANK TOTAL

Total Investment in Weapons
Manufacturers $2,382,191,314 $1,771,442,473 $608,500,698 $6,527,600,519 $1,286,371,392 $1,577,828,767 $14,153,935,163

Total Within Controversial
Weapons Manufacturers $2,133,303,518 $1,676,672,798 $506,171,974 $6,064,715,162 $1,129,943,093 $1,242,828,324 $12,753,634,870

Percentage Within
Controversial Weapons
Manufacturers (%)

90% 95% 83% 93% 88% 79% -

Assets Under Management
(AUM) (2023) $246,380,780,000 $222,161,320,000 $89,434,920,000 $789,950,000,000 $234,286,960,000 $299,700,000,000 -

Percentage of AUM Invested in
Top Weapons Manufacturers 0.97% 0.80% 0.68% 0.83% 0.55% 0.53% -

Percentage of AUM Invested in
Controversial Weapons
Manufacturers

0.87% 0.75% 0.57% 0.77% 0.48% 0.41% -

Distribution of Total Investments
in Weapons Manufacturers
Across All Banks

17% 13% 4% 46% 9% 11% 100%

Distribution of Investments in
Controversial Weapons
Manufacturers Across All Banks

17% 13% 4% 48% 9% 10% 100%
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Table 6. Crude Estimate of Direct Investments in Weapons by Canadian Banks, Adjusted For the Percentage Revenue of Each Weapons
Manufacturer Derived from Weapons or Arms.

NOTES:
Equity values as of March 31, 2024. Companies highlighted in red are identified as controversial weapons manufacturers. Amounts are in USD $. Crude estimates of direct investment in weapons for
each bank are calculated by multiplying the total amount invested by each bank in each manufacturer from Table 5 by the percentage of revenue of each manufacturer that is derived from weapons or
arms.
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Table 7. Crude Estimates of and Distribution of Direct Investment in Weapons by Canadian Banks.

NOTES:
The invested value is adjusted for what proportion of the company’s revenue is from arms or weapons, to obtain a crude estimate of the total investment going directly towards weapons. The proportion
within controversial weapons for each bank is calculated, along with its relative proportion to total Assets Under Management (AUM). The distribution of total and controversial weapons investments
across the top 6 banks, is also presented. The lowest value in each row is highlighted in blue, and the highest value in each row is highlighted in peach.

Project ESG 23

BMO CIBC NBC RBC SCOTIABANK TD BANK TOTAL

Crude Estimate of Total
Investment Directly in Weapons $1,087,744,177 $697,692,228 $220,844,965 $2,579,597,471 $699,683,323 $570,913,574 $5,856,475,737

Total Within Controversial
Weapons $1,069,231,811 $690,596,287 $214,909,899 $2,547,240,403 $690,610,481 $546,179,531 $5,758,768,412

Percentage Within
Controversial Weapons (%) 98% 99% 97% 99% 99% 96% -

Assets Under Management
(AUM) (2023) (USD $) $246,380,780,000 $222,161,320,000 $89,434,920,000 $789,950,000,000 $234,286,960,000 $299,700,000,000 -

Percentage of AUM Invested in
Weapons 0.44% 0.31% 0.25% 0.33% 0.30% 0.19% -

Percentage of AUM Invested in
Controversial Weapons 0.43% 0.31% 0.24% 0.32% 0.29% 0.18% -

Distribution of Total Weapons
Investments Across All Banks 19% 12% 4% 44% 12% 10% 100%

Distribution of Controversial
Weapons Investments Across
All Banks

19% 12% 4% 44% 12% 9% 100%
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Figure 3. Distribution of Adjusted Investments Directly in Weapons, By Bank and Controversy Status (March 2024)
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Figure 4. Adjusted Investments Directly in Weapons, By Bank and Controversy Status (March 2024)
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Figure 5. Adjusted Investments Directly in Controversial vs. Uncontroversial Weapons by Bank (March 2024), as a Percentage of Assets Under
Management (AUM) (Oct 31, 2023).
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SECTION 4: CANADIAN BANK CREDITS RELATED TO WEAPONS MANUFACTURERS

This section summarizes the loans and underwriting transactions with leading weapons manufacturers. This information is publicly available and sourced from a
Feb 2024 report titled "Untenable Investments: Nuclear Weapons Producers and their Financiers” from PAX & ICAN.

BMO FINANCIAL GROUP / BANK OF MONTREAL (BMO)

Loans
- $300 million in loans (Boeing)
- $178 million in loans (Jacobs Solutions)
- $427 million in loans (Leidos)
- $150 million in loans (RTX)

Underwriting
- $156 million in underwriting (Leidos)
- $72 million in underwriting (RTX)

CANADIAN IMPERIAL BANK OF COMMERCE (CIBC)

Loans
- $224 million in loans (Bechtel)
- $558 million in loans (Honeywell)

Underwriting
- No information regarding underwriting with listed companies was found.

NATIONAL BANK OF CANADA (NBC)

Loans
- No information regarding loans with listed companies was found.
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Underwriting
- No information regarding underwriting with listed companies was found.

ROYAL BANK OF CANADA (RBC)

Loans
- $498 million in loans (Airbus Group)
- $91 million in loans (BAE Systems plc)
- $1918 million in loans (Boeing)
- $786 million in loans (General Dynamics)
- $582 million in loans (Honeywell)
- $151 million in loans (L3Harris Tech)
- $107 million in loans (Leidos)
- $425 million in loans (Lockheed Martin)
- $1507 million in loans (Peraton Inc.)
- $276 million in loans (Rolls Royce)

Underwriting
- $1086 million in underwriting (Boeing)
- $270 million in underwriting (General Dynamics)
- $102 million in underwriting (Honeywell)
- $33 million in underwriting (Jacobs Solutions)
- $132 million in underwriting (Lockheed Martin)
- $285 million in underwriting (RTX)

SCOTIABANK / BANK OF NOVA SCOTIA

Loans
- $686 million in loans (General Dynamics)
- $522 million in loans (Honeywell)
- $601 million in loans (Huntington Ingalls Industries)
- $282 million in loans (Jacobs Solutions)
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- $812 million in loans (L3Harris Tech)
- $620 million in loans (Leidos)
- $118 million in loans (Northrop Grumman)
- $265 million in loans (Peraton Inc.)

Underwriting
- $105 million in underwriting (General Dynamics)
- $62 million in underwriting (Honeywell)
- $200 million in underwriting (Huntington Ingalls Industries)
- $79 million in underwriting (Jacobs Solutions)
- $406 million in underwriting (L3Harris Tech)
- $408 million in underwriting (Leidos)
- $21 million in underwriting (Northrop Grumman)
- $72 million in underwriting (RTX)

TD BANK

Loans
- $321 million in loans (Airbus Group)
- $91 million in loans (BAE Systems plc)
- $422 million in loans (General Dynamics)
- $790 million in loans (Honeywell)
- $185 million in loans (Huntington Ingalls Industries)
- $372 million in loans (Jacobs Solutions)
- $1027 million in loans (L3Harris Tech)
- $107 million in loans (Leidos)
- $565 million in loans (Lockheed Martin)
- $118 million in loans (Northrop Grumman)
- $265 million in loans (Peraton Inc.)
- $406 million in loans (Rolls Royce)

Underwriting
- $45 million in underwriting (General Dynamics)
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- $245 million in underwriting (Honeywell)
- $70 million in underwriting (Huntington Ingalls Industries)
- $122 million in underwriting (Jacobs Solutions)
- $406 million in underwriting (L3Harris Tech)
- $156 million in underwriting (Leidos)
- $178 million in underwriting (Lockheed Martin)
- $81 million in underwriting (Northrop Grumman)
- $81 million in underwriting (Textron)
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SECTION 5: ESG-RELATED WEB PAGES, REPORTS & STATEMENTS FOR CANADIAN BANKS

This section includes statements regarding weapons in ESG-related documents and key links to annual reports, ESG webpages, ESG and sustainability
reports, responsible investing policies and human rights statements for each bank.

BMO FINANCIAL GROUP / BANK OF MONTREAL (BMO)

● BMO’s 2023 sustainability report and the BMO Global Asset Management: Responsible Investment policy (June 2022) do not include the term
“weapon”. With regard to weapons, the following was included in BMO’s 2022 sustainability report, but is not included in this year’s report:

○ “We have restrictions in place for lending to companies involved in the sale of firearms and ammunition, or weapons banned by existing
international arms control treaties or involving international transfer of military or civilian equipment for military or internal security purposes and
business activity affecting UNESCO World Heritage Sites or High Conservation Value Forests.”

2023 Annual Report
https://www.bmo.com/ir/archive/en/bmo_ar2023.pdf

ESG Investing Main Page
https://www.bmo.com/main/personal/investments/esg-investing/

2023 Sustainability Report & Public Accountability Statement
https://our-impact.bmo.com/wp-content/uploads/2024/03/BMO_2023_SR_EN.pdf

BMO Global Asset Management: Responsible Investing Policy
https://www.bmogam.com/uploads/2023/05/d834366e9d368ccdfaa93f55cac2127f/responsible_investment_policy_en.pdf

BMO Statement on Human Rights
https://our-impact.bmo.com/wp-content/uploads/2021/05/Statement-on-Human-Rights-May-2021-EN-ACC.pdf
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CANADIAN IMPERIAL BANK OF COMMERCE (CIBC)

● With regard to weapons, CIBC’s 2023 sustainability report states that its range of ESG products, based on clients’ interests, include:
○ “Equity and fixed income portfolios with specific responsible investment mandates. These portfolios have criteria set by the client and exclude

securities of any companies involved in the tobacco, alcohol, weaponry, and other similar industries, or that have major operations in countries
that disregard human rights.”

● CIBC’s 2023 ESG and Stewardship report and CIBC Asset Management’s Responsible Investing Policy (Feb 2024) do not include the term “weapon”.

2023 Annual Report
https://www.cibc.com/content/dam/cibc-public-assets/about-cibc/investor-relations/pdfs/quarterly-results/2023/ar-23-en.pdf

CIBC Corporate Sustainability - Main Site
https://www.cibc.com/en/about-cibc/corporate-responsibility.html

2023 CIBC Sustainability Report
https://www.cibc.com/content/dam/about_cibc/corporate_responsibility/pdfs/cibc-sustainability-report-2023-en.pdf

2023 CIBC ESG & Stewardship Report
https://www.cibc.com/content/dam/cibc-public-assets/asset-management/pdfs/cibc-am-esg-report-en.pdf

CIBC Asset Management Responsible Investing Policy
https://www.cibcassetmanagement.com/email/assets/documents/pdfs/cibc-cam-our-approach-responsible-investment-en.pdf

CIBC Human Rights Statement
https://www.cibc.com/content/dam/about_cibc/corporate_governance/pdfs/cibc_on_human_rights.pdf
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NATIONAL BANK OF CANADA (NBC)

● NBC’s 2023 Report on ESG Advances, 2023 Corporate Social Responsibility Statement, and NBI’s Responsible Investment Policy (2022) do not
include the term “weapon”.

2023 Annual Report
https://www.nbc.ca/content/dam/bnc/a-propos-de-nous/relations-investisseurs/assemblee-annuelle/2024/na-annual-report-2023.pdf

National Bank ESG Page
https://www.nbc.ca/about-us/esg.html

2023 National Bank Report on ESG Advances
https://www.nbc.ca/content/dam/bnc/a-propos-de-nous/esg/pdf/report-esg-2023.pdf

2023 National Bank Corporate Social Responsibility Statement
https://www.nbc.ca/content/dam/bnc/a-propos-de-nous/gouvernance/code-engagement/responsabilite-entreprise/statement-corporate-social-responsibility-2023
.pdf

National Bank Investments - Responsible Investment Policy
https://www.nbinvestments.ca/content/dam/bni/en/public/info-pager/nbi-ri-policy.pdf

National Bank - Human Rights Statement
https://www.nbc.ca/content/dam/bnc/a-propos-de-nous/gouvernance/code-engagement/responsabilite-entreprise/statement-human-rights.pdf
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ROYAL BANK OF CANADA (RBC)
● RBC’s 2023 ESG Progress Report does not include the term “weapon”.
● RBC Global Asset Management’s Approach to Responsible Investment Brochure (March 2024) states:

○ “At RBC GAM, we recognize the broad-based international consensus regarding the investment in issuers whose business activities would
contravene the prohibitions contained in any of the following conventions:

■ Anti-Personnel Landmines Convention
■ Biological and Toxin Weapons Convention
■ Convention on Cluster Munitions
■ The Chemical Weapons Convention

○ In recognition of that consensus and the significant risks associated with those investments, we have applied a norms-based exclusion screen
where no RBC GAM investment team will knowingly invest in companies associated with the manufacture and/or production of anti-personnel
land mines, cluster munitions, biological weapons, or chemical weapons.These exclusions are applicable for portfolios where RBC GAM
controls the investment policy, excluding certain passive investment strategies.* For segregated accounts or products where our clients control
the investment policy, excluding certain passive investment strategies, clients may request different exclusions or no exclusions. We have
engaged an independent third-party research provider to provide us with a list of companies that should be excluded on the basis of this policy,
which is updated monthly.

○ Where there are full economic sanctions that prohibit any financial dealings with a foreign state, including investment in entities operating under
the authority of the foreign state, we will not invest in securities that fall within the sanctions.

○ Beyond these firm-wide investment exclusions, specific portfolios and/or investment teams may apply additional exclusions as part of their
investment strategies, as described in the investment mandate.

○ *These exclusions apply to direct equity or corporate credit holdings, but do not apply to derivatives or other index exposures where our
exposure is indirect.”

2023 Annual Report
https://www.rbc.com/investor-relations/_assets-custom/pdf/ar_2023_e.pdf

RBC - ESG Investing
https://www.rbcroyalbank.com/investments/esg.html

RBC - 2023 ESG Progress Report
https://www.rbc.com/community-sustainability/_assets-custom/pdf/esg-progress-report-2023.pdf

RBC’s Approach to Human Rights - Nov 2023
https://www.rbc.com/community-social-impact/_assets-custom/pdf/human-rights-statement.pdf

RBC Global Asset Management - Approach to Responsible Investment
https://www.rbcgam.com/documents/en/articles/approach-to-responsible-investment.pdf
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SCOTIABANK / BANK OF NOVA SCOTIA

● With regard to weapons, Scotiabank’s 2023 ESG report mentions:
○ “ESG Equity Guided Portfolio - This fossil fuel-free global equity guided portfolio excludes companies with material exposure to weapons,

tobacco or alcohol. ESG rankings are applied to securities included in the Scotia Wealth Management Global Portfolio Advisory Group’s core
equity guided portfolios.”

○ Tangerine’s Socially Responsible Global Portfolios - Excludes companies that are involved with controversial business activities, rank in the top
25% of carbon intensity, are noncompliant with established international norms, do not have female representation in decision-making positions,
or have verified involvement with controversial weapons.”

● Scotiabank’s 2022 Stewardship and Responsible Investment Report includes the following:
○ For Tangerine Socially Responsible Global Portfolios, controversial weapons screening criteria is defined as “companies with verified ongoing

involvement in controversial weapons.”
○ For Scotia Responsible Investing ETFs, a set of responsible investment criteria defines controversies as the following:

■ “Norms-based screen excludes companies with alleged or verified failure to respect international norms (e.g., human rights,
environmental challenges, corruption)

■ Activity-based screen eliminates companies with material exposure to a range of controversial business activities (e.g., controversial
weapons, gambling, alcohol, tobacco)

■ Excludes companies with no female representation in key decision-making positions”
○ No definition is provided for controversial weapons, or the criteria for verification.

2023 Annual Report
https://www.scotiabank.com/content/dam/scotiabank/corporate/quarterly-reports/2023/q4/Annual_Report_2023_EN.pdf

Scotiabank - ESG Strategy
https://www.scotiabank.com/ca/en/about/responsibility-impact/esg-strategy.html

2023 Scotiabank ESG Report
https://www.scotiabank.com/content/dam/scotiabank/corporate/Documents/Scotiabank_2023_ESG_Report_Final.pdf

2022 Stewardship and Responsible Investment Report
https://www.scotiafunds.com/content/dam/scotiafunds/documents/21SCB017_StewardshipReport2022_EN_V1_19_DOP0523_MRC4768_WEB.pdf

Scotiabank Global Human Rights Statement
https://www.scotiabank.com/content/dam/scotiabank/canada/common/documents/Scotiabank_Human_Rights_Statement.pdf
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https://www.scotiabank.com/content/dam/scotiabank/corporate/quarterly-reports/2023/q4/Annual_Report_2023_EN.pdf
https://www.scotiabank.com/ca/en/about/responsibility-impact/esg-strategy.html
https://www.scotiabank.com/content/dam/scotiabank/corporate/Documents/Scotiabank_2023_ESG_Report_Final.pdf
https://www.scotiafunds.com/content/dam/scotiafunds/documents/21SCB017_StewardshipReport2022_EN_V1_19_DOP0523_MRC4768_WEB.pdf
https://www.scotiabank.com/content/dam/scotiabank/canada/common/documents/Scotiabank_Human_Rights_Statement.pdf
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TD BANK

● TD Bank’s 2022 ESG Report and 2023 Sustainability report do not include the term “weapon”.
● TD Asset Management’s ESG Investing report includes ESG focused mutual funds and ETFs, created in collaboration with Morningstar and screened

based on ratings by Sustainalytics.
○ Controversial weapons are excluded from ETFs and weapons are excluded from sustainability funds.
○ No definition is provided for controversial weapons.

2023 Annual Report
https://www.td.com/content/dam/tdcom/canada/about-td/pdf/quarterly-results/2023/2023-annual-report-e.pdf

TD Bank Group - 2022 ESG Report
https://www.td.com/content/dam/tdcom/canada/about-td/pdf/esg/2022-esg-report.pdf

2023 TD Bank Sustainability Report
https://www.td.com/content/dam/tdcom/canada/about-td/pdf/esg/2023-sustainability-report-en.pdf

TD Bank Asset Management - ESG Investing
https://www.td.com/ca/en/asset-management/documents/investor/PDF/news-insight/ESG_Investing_at_TDAM-en.pdf

TD Bank Statement on Human Rights
https://www.td.com/content/dam/tdcom/canada/about-td/pdf/esg/2020/2020-td-bank-group-human-rights-statement.pdf
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https://www.td.com/content/dam/tdcom/canada/about-td/pdf/quarterly-results/2023/2023-annual-report-e.pdf
https://www.td.com/content/dam/tdcom/canada/about-td/pdf/esg/2022-esg-report.pdf
https://www.td.com/content/dam/tdcom/canada/about-td/pdf/esg/2023-sustainability-report-en.pdf
https://www.td.com/ca/en/asset-management/documents/investor/PDF/news-insight/ESG_Investing_at_TDAM-en.pdf
https://www.td.com/content/dam/tdcom/canada/about-td/pdf/esg/2020/2020-td-bank-group-human-rights-statement.pdf
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SELECTED REFERENCES & FURTHER READING

Bloomberg
Canadian Investment Review - Majority of Canadian institutional investors consider climate change a top ESG focus: survey
Defense News - 2023 Top 100
Disarmament | United Nations
Exclusion List –Controversial Weapons - Van Lanschot Kempen
Financial Exclusions tracker
Human Rights Watch - Arms
Morningstar
Morningstar Special Report - How to Exclude Weapons from Your Portfolio - Feb 2023
Rothschild & Co Asset Management - Exclusion Policy relating to controversial weapons
The SIPRI Top 100 arms-producing and military services companies in the world, 2022
Sustainalytics
Sustainalytics - Controversial Weapons: Regulatory Landscape and Best Practices
Sustainalytics to S&P Global Mapping File
Untenable Investments - Nuclear weapon producers and their financiers - PAX & ICAN 2024 Report
United Nations - Convention on the Prevention and Punishment of the Crime of Genocide
United Nations - Universal Declaration of Human Rights
Wealth Professional Canada - Middle East Conflict brings focus on weapons investing for ESG managers
Weapon Free Funds
World Beyond War - Locations of Weapons Manufacturers in Canada
Yahoo Finance
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https://www.bloomberg.com/
https://www.benefitscanada.com/canadian-investment-review/strategies/majority-of-canadian-institutional-investors-consider-climate-change-a-top-esg-focus-survey/
https://people.defensenews.com/top-100/
https://www.un.org/en/global-issues/disarmament#:~:text=The%20Convention%20on%20Certain%20Conventional%20Weapons%20(CCW)%20is%20a%20key,blinding%20laser%20weapons%20and%20explosive
https://www.vanlanschotkempen.com/-/media/files/documents/investment-management/esg/exclusions-and-avoidances/controversial-weapons-exclusion-list.ashx
https://financialexclusionstracker.org/
https://www.hrw.org/topic/arms
https://www.morningstar.com/
https://www.morningstar.co.uk/uk/news/232225/how-to-exclude-weapons-from-your-portfolio.aspx
https://am.fr.rothschildandco.com/stock/lib/ESG/2022/20220304-Politique%20Oslo%20%26%20Ottawa-RAM-EN%202022.pdf
https://www.sipri.org/visualizations/2023/sipri-top-100-arms-producing-and-military-services-companies-world-2022
https://www.sustainalytics.com/
https://www.sustainalytics.com/esg-research/resource/investors-esg-blog/controversial-weapons-regulatory-landscape-and-best-practices
https://www.spglobal.com/spdji/en/documents/additional-material/product-category-mapping-file-2-17-2023.pdf
https://www.dontbankonthebomb.com/untenable-investments/
https://www.ohchr.org/en/instruments-mechanisms/instruments/convention-prevention-and-punishment-crime-genocide
https://www.un.org/en/about-us/universal-declaration-of-human-rights
https://www.wealthprofessional.ca/investments/socially-responsible-investing/middle-east-conflict-brings-focus-on-weapons-investing-for-esg-managers/381033
https://weaponfreefunds.org/
https://worldbeyondwar.org/canadastoparmingisrael/
https://ca.finance.yahoo.com/

