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CAUTIONARY NOTE REGARDING FORWARD-LOOKING INFORMATION 
This report contains forward-looking information within the meaning of applicable Canadian legislation. Forward-looking 
information includes statements that are predictive in nature, that depend on or refer to future events or conditions, or that use 
words such as "anticipate," "believe," "could," "estimate," "expect," "intend," "may," "plan," "potential," "will," and other similar 
expressions. 

Forward-looking statements in this report relate to Wynward's climate-related strategies, plans, objectives, and priorities, including 
the Company's approach to climate-related governance, risk identification and management, scenario analysis, emissions 
measurement, and future targets. These statements are based on expectations, estimates, and assumptions that were current at the 
time of preparation and are inherently subject to risks, uncertainties, and assumptions, many of which are beyond the Company's 
control. Actual results may differ materially from those expressed or implied. 

Any climate-related ambitions, goals, or commitments discussed in this report are aspirational and may be revised or recalibrated as 
data improves and as climate science, regulatory requirements, and market practices regarding standards, methodologies, metrics, 
and measurements continue to evolve. The climate risk analysis and disclosures in this report remain under development, and the 
underlying data is subject to limitations in quality, availability, and comparability. In preparing these disclosures, the Company has 
relied on prevailing market practices, methodologies, and reasonable approximations. There is no assurance that the Company's 
climate-related strategies or objectives will be achieved as described. 

Factors that could cause actual results to differ include, without limitation: the pace and nature of climate change and the global 
response to it; the evolution of climate science, regulatory requirements, and reporting standards; the availability of comprehensive, 
comparable, and high-quality climate data; the viability of third-party climate scenarios; changes in the Canadian and global 
reinsurance markets; and the Company's ability to attract and retain qualified personnel. 

The forward-looking information in this report is presented as of June 30, 2026. The Company does not undertake to update any 
forward-looking information except as required by applicable law. 

This report has been prepared in alignment with OSFI Guideline B-15 and is not intended to constitute financial, investment, or other 
professional advice. The use of terms such as "material" or "significant" should not be read as necessarily rising to the level of 
materiality required for disclosure in securities law filings. 
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ABOUT WYNWARD INSURANCE GROUP 
Wynward Insurance Group 
(“Wynward”) is a federally regulated 
Canadian property and casualty insurer 
headquartered in Winnipeg, Manitoba. 
The Company underwrites commercial 
lines insurance products distributed 
through a network of independent 
brokers across Canada, with 
operations in Western Canada, 
Ontario, Quebec, and Atlantic Canada. 
Wynward is a wholly owned subsidiary 
of the Wynward Insurance Group Inc. 
holding company. Wynward’s 
operations span Western and Eastern 
Canada, with regional leadership 
including a Regional Vice President Western Canada and a Regional Vice President Eastern Canada, supported by Directors and 
Regional Managers across British Columbia, Alberta, Saskatchewan, Ontario, Quebec, and Atlantic Canada. The Company’s head 
office is in Winnipeg, Manitoba, with employees distributed across multiple provinces. 

GOVERNANCE 
Board of Directors 
Wynward’s Board of Directors retains ultimate responsibility for oversight of the Company’s strategy, risk management, and 
operations, including climate-related risks. The Board exercises this oversight through four standing committees: the Audit & Risk 
Oversight Committee, the Investment Committee, the Human Resources & Governance Committee, and the Conduct Review 
Committee. 
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Wynward's governance structure leverages existing Board committees and management accountability rather than establishing 
dedicated climate or ESG oversight bodies. The roles and responsibilities of the Board and senior management in overseeing climate-
related risks are detailed further in the sections that follow. 

Board Committees Purpose & Activities 

Audit & Risk Oversight Committee • The Committee plays a central role in the oversight of risk and financial integrity. Wynward intends to 
formalize climate risk within the Committee’s mandate as part of its ongoing governance 
enhancement. 

Investment Committee • Oversees investment strategy, asset allocation, and external manager oversight. External investment 
managers may incorporate their own ESG considerations.  

Human Resources & Governance 
Committee • Oversees compensation and governance policies. 

Conduct Review Committee • Oversees related-party transactions and regulatory compliance. 

 
Management 
Management is responsible for operationalizing the Enterprise Risk Management Framework, including compliance with OSFI 
Guideline B-15. Climate-related risk responsibilities are distributed across the senior leadership team in alignment with their 
functional areas, as follows: 

Executive Leadership Oversight Purpose & Activities 

Chief Executive Officer • Accountable for setting the strategic direction and tone from the top, ensuring that climate-related 
risks and opportunities are appropriately integrated into business strategy, risk appetite, and decision-
making across the organization. 

Chief Risk Officer • Owns the ERM Framework, including climate risk governance. Provides independent oversight of the 
identification, assessment, monitoring, and reporting of enterprise risks, including climate-related 
risks. 
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Chief Financial Officer • Responsible for financial reporting, capital planning, and oversight of financial resilience. In the context 
of climate-related risks, the CFO oversees assessment of potential financial impacts on capital 
adequacy, financial planning, and investment portfolio resilience. 

Vice President Underwriting & 
Pricing 

• Responsible for underwriting strategy, pricing adequacy, and catastrophe modelling. Leads the 
identification, assessment, and management of climate-related exposures within the underwriting 
portfolio. 

Vice President Claims & Loss 
Prevention 

• Responsible for claims management and loss prevention, including monitoring and analysis of 
weather-related claims frequency, severity, and emerging trends. 

Vice President Broker Distribution 
& Employee Experience 

• Responsible for broker distribution strategy and employee experience. Supports the communication 
and implementation of climate-related changes impacting brokers, customers, and employees, 
including underwriting practices and product positioning. 

Wynward’s management of climate risk responsibilities are allocated based on the following accountabilities: 

• Business Units: Business functions, including underwriting, claims, and investment management, are responsible for 
identifying and managing climate-related risks within their day-to-day operations. The underwriting function serves as the 
primary owner of physical climate risk through risk selection, pricing, and catastrophe exposure management. 

• Risk Management & Compliance: The CRO provides independent oversight of climate-related risk management practices 
across the organization, and the compliance function monitors adherence to applicable regulatory requirements. 

• Audit & Assurance: Internal and external audit functions provide independent assurance over financial reporting and 
regulatory compliance. 

Management Accountability and Performance 
Wynward’s bonus plan incorporates underwriting profitability. This metric inherently reflects both loss experience and revenue 
impacts arising from climate-related risk exposure, thereby aligning financial performance with climate risk outcomes. 
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RISK MANAGEMENT 
Integration Into the Overall Risk Management Process 
Climate-related risks are incorporated within Wynward’s Enterprise Risk Management (ERM) Framework, which provides the 
structured process for identifying, assessing, monitoring, and reporting risks across the organization. The risk assessment process 
evaluates inherent and residual climate risk impacts across financial, operational, regulatory, reputational, and strategic dimensions. 

Climate-related risks are identified through established enterprise processes, including quarterly risk assessments, analysis of loss 
experience, and ongoing monitoring of emerging risks and regulatory developments. Climate considerations inform broader 
discussions of catastrophe exposure, underwriting performance, and external market conditions. 

Approach to Climate Scenario Analysis 
In accordance with OSFI Guideline B-15 (Principle 4), Wynward has conducted an initial qualitative climate scenario analysis to assess 
the potential impact of climate-related risks on its risk profile, business strategy, and business model. The analysis is qualitative in 
nature, consistent with the proportionality principle articulated in B-15 and the approach adopted by Canadian P&C insurers in their 
early years of climate risk disclosure. It draws upon the Company's existing risk management data, catastrophe modelling outputs, 
underwriting experience, and management expertise to assess the directional impact of climate-related risks under different future 
states. 

Three climate scenarios were selected based on the Network for Greening the Financial System (NGFS) scenario framework, which is 
widely used by Canadian FRFIs and referenced in OSFI's Standardized Climate Scenario Exercise (SCSE): 

Scenario NGFS Alignment Temperature 
Outcome Transition Risk Physical Risk 

Orderly Transition Net Zero 2050 ≤1.5°C High (gradual) Moderate 

Disorderly Transition Delayed Transition ~2°C Very High (sudden) Moderate–High 

Hot House World Current Policies ≥3°C Low Very High 

The analysis considers impacts across three time horizons aligned with those defined in Section 5: short-term (0-3 years), medium-
term (3-10 years), and long-term (10+ years). 
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Management of Climate Risk 
Wynward manages climate-related risks through a combination of underwriting discipline, claims monitoring, reinsurance 
arrangements, and operational resilience practices. Underwriting processes incorporate tools and methodologies to assess exposure 
to climate-related perils, including flood mapping and catastrophe modelling, and apply appropriate pricing, deductibles, and 
exposure limits in higher-risk regions. Claims data related to weather events are monitored to identify emerging trends in frequency 
and severity, which inform underwriting decisions and risk selection practices. Reinsurance plays a critical role in managing exposure 
to large-scale catastrophic events, and operational resilience is supported by existing business continuity practices that enable the 
Company to maintain operations during localized disruptions. 

Reporting and Escalation 
The CRO Report is presented to the Audit & Risk Oversight Committee and the Board on a semi-annual basis. The report includes the 
Company’s top ten enterprise risks, emerging risk storylines, and quantitative key risk indicators. 

CLIMATE-RELATED RISKS & OPPORTUNITIES 
Overview of Wynward’s Business Context 
Wynward’s underwriting portfolio is broadly balanced between 
Western and Eastern Canada. This geographic profile directly exposes 
Wynward's insurance activities to climate-related physical risks, 
including wildfire, hail, flood, earthquake, and severe convective 
storms. The Company's investment portfolio, managed through 
external investment managers, is diversified across asset classes, 
geographies, and sector concentration.  
Wynward's value chain encompasses the following primary activities, 
each of which is exposed to climate-related risks and opportunities: 

• Reinsurance (Risk Transfer) 
• Investment Portfolio (Transition Risk) 
• Operations (Indirect Exposure) 
• Broker Distribution Network (Indirect Exposure) 
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Climate-Related Risks 
The following table summarizes the climate-related risks identified by Wynward, categorized by risk type, time horizon, and 
potential impact: 

Category Risks Sources of Vulnerability Primary Potential 
Business Impact(s) 

Time 
Horizon 

Physical Risk — Acute 

Acute 
Physical Risk Wildfire 

• Increasing frequency and severity of wildfire events, particularly 
in British Columbia and interior Alberta 

• Potential expansion of wildfire-prone areas under warming 
scenarios 

Financial, Operational 
(Commercial Insurance, 
Reinsurance, 
Operations) 

0-3 years 

Acute 
Physical Risk 

Hail and severe 
convective storms 

• Increasing frequency and geographic expansion of hail-prone 
regions 

• Severe convective storms, including events outside historical 
seasonal patterns, may increase claims frequency across 
multiple provinces 

Financial, Operational 
(Commercial Insurance, 
Reinsurance) 

0-3 years 

Acute 
Physical Risk Flood • Shifting precipitation patterns may increase claims at the 

margins of current 100-year zones 
Financial (Commercial 
Insurance, Reinsurance) 0-3 years 

Physical Risk — Chronic 

Chronic 
Physical Risk 

Evolving loss 
patterns and 
catastrophe 
frequency 

• Increasing frequency and severity of weather-related events 
across all major regional markets may reduce the predictive 
value of historical loss patterns 

• Reinsurance pricing is expected to increase as the market 
reprices catastrophe risk, potentially compressing underwriting 
margins 

Financial, Strategic 
(Commercial Insurance, 
Reinsurance, Capital) 

3-10 
years 

Chronic 
Physical Risk 

Operational 
disruption 

• More frequent and severe weather events may disrupt 
workforce availability, office operations, and broker networks, 
with sustained operational pressures during peak catastrophe 
periods affecting claims processing capacity, employee well-
being, and retention. 

Operational 
(Operations, Claims) 

3-10 
years 
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Transition Risk 

Policy and 
Legal 

Regulatory 
intervention (OSFI 
B-15 and evolving 
standards) 

• Regulatory expectations are expected to intensify, including 
potential requirements for quantitative scenario analysis, Scope 
3 and insurance-associated emissions disclosure, and enhanced 
board-level climate competency 

• Non-compliance or lagging maturity relative to peers may result 
in increased scrutiny 

Financial, Strategic, 
Operational 
(Compliance, 
Governance, Reporting) 

0-3 years 

Market 
Investment 
portfolio sector 
concentration 

• Repricing of carbon-intensive assets due to carbon pricing, 
stranded asset risk, or shifting market sentiment may result in 
losses 

Financial (Investments, 
Capital) 

0-3 and 
3-10 
years 

Reputational 
Stakeholder and 
market 
expectations 

• Potential reputational risk if the Company is perceived to lag 
peers in climate risk management, disclosure quality, or 
integration into underwriting and investment decisions 

• Evolving broker and policyholder expectations may increase 
demand for climate-informed products and practices 

Strategic, Reputational 
(Commercial Insurance, 
Broker Distribution) 

3-10 
years 

Liability Climate-related 
liability risk 

• Under more severe scenarios, climate-related litigation or 
allegations of inadequate adaptation may emerge 

Financial, Legal 
(Commercial Insurance) 

0-3 and 
3-10 
years 

Climate-Related Opportunities 
The following table summarizes the climate-related opportunities identified by Wynward, categorized by opportunity type, time 
horizon, and potential impact The identification of opportunities draws upon management’s assessment of the Company’s 
competitive strengths in climate-sensitive underwriting, emerging market trends in climate resilience and adaptation, feedback from 
the broker distribution network on evolving client needs, insights from catastrophe modelling and climate scenario analysis, and 
ongoing monitoring of regulatory developments and peer insurer practices. 
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Category Risks and 
Opportunities Sources of Value Primary Potential 

Business Impact(s) 
Time 

Horizon 

Products and 
Services 

Resilience-oriented 
product features 

• Enables climate-resilient rebuilding, reducing future claims 
severity  

• Supports differentiation through resilience-oriented product 
features  

Strategic, Financial 
(Commercial 
Insurance, Broker 
Distribution) 

3–10 
years 

Data and 
Analytics 

Enhanced peril-
specific modelling 
and data 

• Enhances forecasting and monitoring of climate-sensitive perils 
• Improves risk selection, pricing, and portfolio management 

precision 

Financial, Operational 
(Commercial 
Insurance, 
Underwriting, 
Reinsurance) 

0–3 
years 

Underwriting 
Discipline 

Climate-informed 
risk selection 

• Supports disciplined risk selection across climate-sensitive perils 
• Enhances portfolio quality and loss performance 

Strategic, Financial 
(Commercial 
Insurance, Broker 
Distribution) 

3–10 
years 

Capital and 
Reinsurance 

Favorable 
reinsurance 
positioning 

• Supports favourable reinsurance pricing and retention 
structures 

• Enhances capital efficiency and resilience 

Financial (Reinsurance, 
Capital) 

0–3 
years 

Regulatory 
and 
Governance 

Early-mover 
positioning on B-15 
compliance 

• Positions the Company as an early mover in B-15 compliance 
• Strengthens governance and risk management credibility 

Strategic, Operational 
(Compliance, 
Governance) 

3–10 
years 

 

INTEGRATION OF CLIMATE-RELATED RISKS INTO STRATEGY AND BUSINESS 
PLANNING 

Mitigation and Adaptation Efforts 
Wynward’s direct mitigation and adaptation efforts are concentrated in its core underwriting, reinsurance, claims, and product 
functions, reflecting the Company’s focus on managing physical climate risk through established operational practices. Wynward 
conducts climate-related scenario analysis to assess potential impacts on capital, earnings, and overall risk profile. The outputs 
contribute to enterprise risk reporting, support the ongoing development of climate-related metrics and indicators, and inform the 
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continued maturation of Wynward’s broader OSFI B-15 compliance roadmap. Wynward also addresses climate risk indirectly 
through efforts that strengthen broader industry resilience and support future strategic decision-making. 

Climate-related physical risks continue to impact Wynward’s financial performance but are managed through prudent underwriting 
and strategic reinsurance within the Company’s risk appetite. 

Expected Future Impact 
Short-term (0–3 years): Wynward expects reinsurance costs to continue trending upward as the global reinsurance market reprices 
catastrophe risk, and weather-related claims frequency and severity are expected to remain elevated relative to historical baselines. 
Premium rate adequacy will remain a key focus of underwriting strategy. 

Medium-term (3–10 years): Evolving loss patterns may require adjustments to underwriting appetite, product design, and 
geographic risk concentration, while regulatory compliance costs associated with OSFI B-15 and related standards are expected to 
increase. Potential repricing of carbon-intensive assets in the investment portfolio may also affect capital returns. 

Long-term (10+ years): Structural shifts in the insurable risk landscape, including chronic physical risks and accelerated transition 
dynamics, may influence the Company's strategic positioning over time.  

METRICS 
Wynward Insurance Group measures operational GHG emissions in accordance with the GHG Protocol Corporate Accounting and 
Reporting Standard, using internal records and landlord-provided data where direct utility information is unavailable. 

• Scope 1 emissions primarily relate to fuel use in company-operated vehicles. 
• Scope 2 emissions reflect purchased electricity and landlord-supplied heating for leased office space. 

The following table summarizes Scope 1 and Scope 2 emissions for the 2025 fiscal year: 

Enterprise GHG Emissions  2025 (tCO2e) 

Scope 1 75 

Fleet Fuel 75 

Scope 2 Location-based 259 
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Purchased electricity 25 

District heat and steam 234 

Total Scope 1 & 2 334 

DATA QUALITY AND METHODOLOGY LIMITATIONS 
Wynward acknowledges the following data limitations and methodology challenges that affect the disclosures in this report: 

• GHG Emissions Data: Scope 2 emissions 
rely on landlord-provided building 
consumption data, occupancy-based 
allocation assumptions, and provincial 
emission factor averages where site-
specific data is unavailable. These 
estimates may not precisely reflect 
Wynward's actual energy consumption. 

• Climate Scenario Analysis: The scenario 
analysis in this report is qualitative; 
quantitative modelling of climate-related 
financial impacts remains a maturing 
process. 

• Forward-Looking Information: Forward-
looking statements in this report are 
based on management's current 
expectations and are subject to significant 
uncertainty. Climate science, regulatory requirements, and market practices continue to evolve, and actual outcomes may 
differ materially. 

• Wynward is committed to improving data quality, methodology, and disclosure completeness in each successive reporting 
period. 
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OSFI B-15 GUIDELINE INDEX 
 

Governance Page Reference 

Disclosure Element Disclosure Expectation  

a) 

Describe the governance body(ies) (e.g., board of directors, committee, other) or individual(s) 
responsible for oversight of climate-related risks and opportunities, including their identity, 
responsibilities, skills and competencies, process around staying informed including the 
frequency of meetings, oversight of strategy, major transactions, risk management processes, 
target setting and monitoring progress towards those targets, and a description of whether 
and how climate-related considerations are factored into their remuneration. 

Pages 4-6 

b) 

Describe management’s role in monitoring, managing, and overseeing climate-related risks 
and opportunities, including the identity of the management-level position or committee as 
applicable, its governance processes, controls, and procedures, and how oversight is exercised 
over that position or committee. 

Pages 5-6 

Strategy Page Reference 

Disclosure Element Disclosure Expectation  

a) 

Describe the climate-related risks and opportunities the FRFI has identified that could 
reasonably be expected to affect its cash flows, access to finance or cost of capital including: 
the classification of each climate-related risk as either physical or transition risk; the expected 
timeframe for the occurrence of effects associated with each risk and opportunity (short, 
medium, or long term); the FRFI’s definitions of ‘short term,’ ‘medium term,’ and ‘long term’ 
in relation to strategic decision-making planning horizons. 

Pages 7-10 

b) 

Business model and value chain: Describe the current and anticipated effects of climate-
related risks and opportunities on the FRFI’s business model and value chain; where in the 
FRFI’s business model and value chain the climate-related risks and opportunities are 
concentrated. Strategy and Decision making: Disclose information about current and 
anticipated changes to the FRFI’s business model, including its resource allocation, to address 
climate-related risks and opportunities; direct mitigation and adaptation efforts; indirect 
mitigation and adaptation efforts. Financial position, financial performance, and cash flows: 
Describe how climate-related risks and opportunities have affected the FRFI’s financial 

Pages 8, 11-12 
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position, financial performance, and cash flows for the reporting period; how the FRFI expects 
its financial position, financial performance, and cash flows to change over the short, medium, 
and long term, given its strategy to manage climate-related risks and opportunities. 

Risk Management Page Reference 

Disclosure Element Disclosure Expectation  

a) 
Disclose information about the FRFI’s processes and related policies for identifying, assessing, 
prioritizing, and monitoring climate-related risks. In meeting this disclosure expectation, the 
FRFI should explain how it has applied Principle 3 in Chapter 1 of the Guideline B-15. 

Pages 7-8 

b) 

Disclose information about the FRFI’s processes for identifying, assessing, prioritizing, and 
monitoring climate-related opportunities including information about whether and how the 
FRFI uses climate-related scenario analysis to inform its identification of climate-related 
opportunities. 

Pages 7, 11-12 

c) 
Disclose information about the extent to which, and how the FRFI’s processes for identifying, 
assessing, prioritizing, and monitoring climate-related risks and opportunities are integrated 
into and inform the FRFI’s overall risk management process. 

Pages 7-12 

Metrics and Targets Page Reference 

Disclosure Element Disclosure Expectation  

a) Disclose metrics used by the FRFI to assess climate-related risks and opportunities in line with 
its strategy and risk management process. Page 12 

b) 

Disclose separately the FRFI’s Scope 1 and location-based Scope 2 absolute gross GHG 
emissions for the period. Disclose the measurement approach, inputs, and assumptions the 
FRFI uses to measure its Scope 1 and Scope 2 GHG emissions, and the underlying reasons for 
these decisions. Disclose the reporting standard used by the FRFI to calculate and disclose 
GHG emissions. If the reporting standard used by the FRFI is not the GHG Protocol Corporate 
Standard, disclose how the reporting standard used by the FRFI is comparable. 

Page 12 

 
Additional information is available via OSFI’s financial data websites, including the Open Government and OSFI Financial Data portal. 
 
 
 

https://www.osfi-bsif.gc.ca/en/data-forms/open-government-osfi-financial-data
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