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Welcome to the first edition of The
Defined Contrarian of 2022. I’ve been
reliably informed that it’s no longer
socially acceptable to mention the
new year – apparently all new year
well wishes should be given before
2nd February (which is Candlemas).
But I wish our readers a very happy
new year regardless!
The year has begun at pace, with many of
our DC clients working through their new
responsibilities concerning the Climate
Change Governance and Reporting
Regulations (which are aligned with the
Task Force on Climate-related Financial
Disclosures, or ‘TCFD’). TCFD’s lesser-known
cousin is the Taskforce on Nature-related
Financial Disclosures (‘TNFD’), which seeks
to focus investors’ attention on the financial
risks and opportunities surrounding nature
loss.
Natural capital (i.e. the world’s natural assets,
including its geology, soil, air, water and all

living things) is rapidly becoming an asset
class in its own right, so we’ve included a
fascinating article exploring the investment
opportunity it presents.
Another opportunity that’s quickly evolving
is the DC market in Ireland. Despite further
delays to the introduction of auto-enrolment,
employers and trustees in Ireland are
seeking to take advantage of master trust
developments. We’ve supported several
clients who’ve decided that now’s the time to
review their workplace pension strategy, and
our second article covers some of the things
you should consider.
With the launch of the DWP’s consultation
on draft regulations for pension dashboards,
2022 promises to be an exciting year for the
Pensions Dashboard Programme (‘PDP’) in
the UK. We’re fortunate to have interviewed
Chris Curry, Principal of the PDP, who talks
about his hopes for the year ahead.
Finally, The Defined Contrarian has again
teamed up with Redington’s communication
partner, Quietroom, to examine the

importance of language in helping to close
the financial literacy gap.
It would be remiss of me not to mention a
flurry of award wins by the Redington team
– Corporate Adviser’s Best DC Investment
Adviser, Financial News’ Investment
Consultant of the Year and Pensions Expert’s
Investment Consultant of the Year – so, well
done to all involved!
I hope to see many of you in person over the
coming weeks as (with any luck) the current
Covid restrictions start to ease up again.
As always, if you’d like to discuss any of the
topics we’ve covered or have any feedback,
please get in touch.

Jonathan Parker
Head of Defined Contribution
& Financial Wellbeing
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Whether it’s to comply with new
regulations, such as the Climate
Change Governance and Reporting
Regulations, or to boost member
engagement, climate-focused
investment solutions are receiving
increased attention from DC pension
schemes. An innovative climatefocused area that we believe
presents a unique investment
opportunity for our clients is natural
capital – and so this asset class has
been the focus of significant research
over the past few months.
Natural capital refers to the world’s natural
assets, including its geology, soil, air, water
and all living things. For over 10,000 years,
our planet’s natural carbon cycles have been
in balance thanks to ecosystems such as

Jaspal Phull
Director, Manager Research

forests, soils and oceans taking carbon in and
cycling it back out again. However, humaninduced emissions and the destruction of
these ecosystems have tilted the system
out of kilter and curbed nature’s ability to
sequester – or capture and store – carbon.
By investing in natural capital, investors
can promote more sustainable management
practices that restore ecosystems
and increase opportunities for carbon
sequestration.
Unlike philanthropic conservation strategies,
natural capital strategies target land used
for commercial purposes (namely farmland
and timberland). These strategies offer
opportunities for attractive financial returns
as well as positive environmental and social
impact. In this article, we outline some of the
key learnings from our research into natural
capital so far.
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Natural capital
What’s the investment opportunity?
What role does natural capital play in
supporting net-zero goals?
It’s expected that we’ll need to remove large
quantities of carbon from the atmosphere
to limit temperature increases to below 2°C.
According to the Coalition for Negative
Emissions, the estimated number is between
6-10 billion tonnes of CO2 per year by 2050.
However, current artificial carbon-capture
technologies fall far short of the scale required
and come at a very high cost. The world’s
largest carbon-capture plant (recently opened
in Iceland) is forecasted to capture 4,000
tonnes of CO2 per year – just three seconds’
worth of humanity’s current emissions.
The good news is that we already have access
to a proven means of large-scale carbon
capture – nature, which is anticipated to play
a fundamental role in the path to net zero.
With the right management practices, nature
could provide over one-third of the CO2
mitigation needed by 2030 to limit warming
to within the 2°C threshold. This is illustrated
by the diagram on the right from The Nature
Conservancy:

Source: What the Paris Agreement means for carbon pricing and natural climate solutions: A business
guide, Christopher Webb, The Nature Conservancy and Zubair Zakir, Anthropocene.io, March 2019.
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Natural capital
What’s the investment opportunity?
Is there an opportunity for private capital to
get involved?
We believe there is – through natural capital
real-asset strategies. By investing in natural
capital, private investors can support the
transition towards more sustainable land
management practices that enhance nature’s
ability to sequester carbon, and improve
biodiversity, while generating a positive
financial return. At Redington, we define
natural capital as investing in real assets that
deliver both financial returns and naturebased solutions for climate change and
biodiversity loss.

The WWF defines nature-based
solutions as:
Ecosystem conservation, management
and/or restoration interventions
intentionally planned to deliver
measurable positive climate adaptation
and/or mitigation benefits that have
human development and biodiversity
co-benefits managing anticipated climate
risks to nature that can undermine their
long-term effectiveness.

What’s the financial opportunity?
Natural capital strategies invest in
commercially viable land-based or oceanbased activities, such as timber or farming.
Income is typically generated through
harvesting, but new forms of income streams
such as carbon credit sales (whereby carbon
credits are earned for sequestering carbon
and are subsequently sold) are emerging.
The yield varies based on the crop type,
geography and quality of the carbon credit.
This provides an opportunity for clients to
diversify their income and gain exposure to
commodities and carbon markets, to which
they currently have little to no exposure.
As more companies and investors seek
carbon offsets, the income from (and
potentially the value of) carbon sink assets
such as sustainably managed land is expected
to rise.
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What’s the investment opportunity?
What’s the impact opportunity?

transparency on the management practices
used through metrics like employment,
chemical usage, tilling regime, felling regime
and water usage.

If managed appropriately, natural capital
strategies can positively affect several unique
environmental and social issues. Moving away
Overall, we expect managers in this space
from industrial methods and towards more
to be able to target 8 out of the 17 UN
sustainable land management practices can DRAFT
lead to higher carbon sequestration, improved Sustainable Development Goals:
NATURAL CAPITAL IMPACT PROFILE
biodiversity around and within the farm, better
water management (including water filtration
Provide a better working
Transition towards a more resilient
environment for
food system, with greater crop
and flood defences), improved soil health and
farmers/foresters, empowering
diversity and lower pesticide usage.
local communities.
a positive impact on local communities.

Address water scarcity and quality issues
through effective water management
and conservation practices.

The impact opportunities vary and are highly
dependent on the management practices
adopted by the local operators. Therefore,
impact due diligence must consider the
underlying operators to understand how their
philosophy and practices affect the land from
a social and environmental perspective.
Impact metrics and tools to track
deforestation, carbon sequestration,
biodiversity improvements and soil health
are being developed, with new technologies,
such as precision satellite imagery, rapidly
emerging. Investors can also ask for greater

Grow healthy,
nutritional and
chemical-free
food and create
a healthier
environment for
local
communities.

Enhance the carbon sequestration
ability of natural systems through
afforestation and regenerative
farming practices.
Internal

Promote the restoration of biodiversity within
agricultural land and managed forests. Reduce reliance
on synthetic fertilisers and pesticides to reverse
biodiversity loss and nutrient runoff into waterways.
Private and Confidential

24th September 2021

1
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Natural capital
What’s the investment opportunity?
The carbon sequestration opportunity through forestry has been attracting attention recently,
and for good reason. A diversified portfolio of forestry (including afforestation) can represent
2.3x higher net-negative carbon emissions versus renewables. Another nuance worth
highlighting is that forestry enables carbon sequestration (removal from the atmosphere) while
renewables avoid carbon (by displacing more carbon-intensive technologies).

CLIMATE IMPACT OF FORESTRY
RELATIVE TO OTHER ASSET CLASSES

(CO2 SEQUESTED FOR FORESTRY VERSUS CO2 AVOIDED FOR OTHER ASSET CLASSES)
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Natural capital
What’s the investment opportunity?
What’s the liquidity profile of these assets?
A key consideration of natural capital is the
investment time horizon, which is typically
10+ years. We expect natural capital solutions
to be particularly well suited to long-term
investors seeking to benefit from the
expected rise in carbon pricing, align their
portfolio with their net-zero objectives and/or
address biodiversity loss.
The opportunity set for investing in natural
capital has grown significantly over the past
few years, with a surge in fund launches as
client interest rises. The universe of natural
capital funds consists of both existing
farmland and timber managers launching
impact-oriented strategies, as well as
boutique impact firms who have always
focused on sustainable land management
practices. The strategies vary by geography,
asset type and impact approach – namely
a manager’s approach to carbon reporting,
biodiversity, carbon credits and other
environmental and social factors.

h
Redington’s Scottis
forest trip

so what?

Our Manager Research team
are currently looking at over 20
different strategies in this space to
create a high-conviction Preferred
List of managers for our clients
to invest with. Over the coming
months, we’ll be conducting
detailed research into this specialist
manager universe – undertaking
site visits and assessments of their
impact and financial credentials.
We expect to have a finalised list
of best-in-class managers to take
to our clients in the first half of
this year. For more information on
whether natural capital is a suitable
investment for your scheme or to
find out more about our research,
please get in touch.
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MASTER TRUSTS IN IRELAND
Master trusts have seen significant
growth in the UK, and we’re
detecting a similar trend in Ireland
too, as employers begin to look
for alternatives to traditional DC
schemes.
The Irish master trust market is similar to
the UK’s in that it’s split between traditional
insurers and consultants’ own products. The
Pensions Authority in Ireland has recently
published specific governance requirements
and minimum standards for master trusts; this
covers capitalisation requirements, conflicts
of interest and trustees’ role in relation to
members.
One of the most interesting requirements is
that the entity must be the trustee of one,
and only one, specifically named master trust.
And the trustee chair must be independent of
the shareholders of the trustee company or

Paul Enderby
Senior Vice President,
Defined Contribution
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the scheme’s service provider. We’ll certainly
be taking a close look at how the provider
market develops in response, especially
around the trustee requirements!

The Pensions Authority has recently
published guidance for employers on the
minimum standards they should expect from
master trusts. Again, this covers similar issues
such as fitness of trustees, capitalisation,
conflicts of interest and investments. One
area we think is less well-developed is
sustainable investing, which we’d argue is a
missed opportunity to engage members.
Another factor at play in the growth of Irish
master trusts is auto-enrolment, which is
due to be introduced in Ireland from 2023.
However, the impact of Covid, and the cost
impact on employers, suggest that it’ll be
delayed.

so what?

The growth of Irish master trusts,
and the possible introduction of
auto-enrolment, provides employers
with Irish operations an opportunity
to review their DC scheme(s).
At Redington, we think there’s merit
in considering whether the features
of a master trust might help you
better meet the future needs of
your business and employees.
Whether that be through reduced
governance costs, the adoption
of investments more tailored to
your members’ needs, or improved
member engagement through better
tools and communications.
We’ve developed a five-step plan
(see overleaf) to help you evaluate
whether a master trust is suitable
for your Irish scheme, and we’d
be delighted to share our broader
experience with you too.
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Master trusts in Ireland
An opportunity to improve your ROI in the RoI?
Our five-step plan to help you evaluate the prospect of a master trust for your Irish scheme:
Step
1

Review your
scheme
objectives.
2 Assess your
current scheme
and its provider.
3 Assess whether
a master trust is
right for you.
4 If a master trust
is appropriate,
undertake a
market review.

Questions to consider

Actions to take

• What’s the role of your scheme?
• What are you trying to achieve?

• Set or review your scheme objectives.
• Define what ‘success’ looks like.
• Assess whether your current plan meets the revised objectives.
• Seek local legal advice.
• Ask your current provider to demonstrate its current and
alternative propositions and provide indicative terms.

• Does your current scheme and provider meet your needs and
those of your Irish members?
• Do you feel you have the right governance structure in place?
• Are the investments offered sustainable?
• Does a master trust better meet your scheme’s objectives?
• Does a change in scheme type fit with your corporate
strategy?
• What are your criteria for a provider?
• Does your current provider’s master trust meet these criteria?
• What are the default investments and are they sustainable?

5 Implement the
• What transition timeline works for your scheme and business?
new master trust. • Who will manage the project?

• Compare the pros and cons of different options.
• Understand any potential barriers to change.

• Obtain latest member data.
• Request indicative terms.
• Assess each providers’ offering.
• Understand associated transition costs.
• Make a shortlist of providers.
• Refer to the Pensions Authority’s employer guide to DC master
trusts.
• Select the most suitable provider.
• Produce a project plan.
• Measure the project’s success.
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THE PENSIONS DASHBOARD a pipe dream
PROGRAMME it’s no longer just
Talks of an elusive pensions
dashboard have been bubbling under
the surface for a few years now, but
with the recent launch of the DWP’s
consultation on draft regulations,
it’s exciting to see some actual
developments in this area. To find out
more about what we can expect from
the long-awaited dashboards, and
whether there’s anything we should
be thinking about to get ahead of the
inevitable data requests, we spoke to
Chris Curry, Principal of the Pensions
Dashboard Programme.

Chris Curry
Principal of the Pensions Dashboard Programme

It’s clearly a very interesting time for the
Pensions Dashboard Programme (‘PDP’)
with the appointment of Capgemini and
Origo as central architecture suppliers
and alpha testing beginning soon. In your
opinion, what are the most important
milestones for the project over the coming
months?
The PDP’s activity is gathering momentum
all the time. We moved into our alpha
testing phase in December, where the
supplier started to build the central digital
architecture.
We’ll start working with our volunteer data

and dashboard providers during this alpha
phase to test the onboarding process, and
beyond that we’ll see the first consumers
starting to use dashboards as we test the
functionality of the ecosystem.
The major milestones over the coming
months aren’t all of our own making. One of
the biggest will be the consultation on draft
regulations from the Department for Work
and Pensions (‘DWP’), which launched on 31st
January. This contains the draft legislation
that will specify when data providers will be
compelled to connect to dashboards by law,
as well as defining exactly what information
they’ll need to provide.
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The Pensions Dashboard Programme
It’s no longer just a pipe dream

Stepping back and thinking about the more
longer-term objectives, are there any key
behavioural changes that you hope the
dashboards will bring about with pension
savers?

One of the pieces of data that will be
displayed on dashboards is an individual’s
estimated retirement income (‘ERI’).
There’s been some debate around the
comparability of ERIs between pension
providers. Although this doesn’t just effect
the dashboards, would you welcome further
industry debate around the possibility of
aligning pension projection approaches?

Dashboards are really the start of a journey
to help people understand more about their
retirement savings. The aim is to provide
them with an answer to the common question:
Ultimately, this is a question for the industry
‘how big is my pension pot?’. We hope
to resolve. We know that there’s ongoing
that this understanding will increase their
debate on this issue and there are a range of
engagement with their retirement savings.
opinions and ideas on this.
Our colleagues in the Money and Pensions
At the PDP, we’re undertaking qualitative
Service (‘MaPS’) are working hard to ensure
research and user testing to understand more
that there’ll be appropriate onward journeys
about user needs and consumer expectations
from the MaPS dashboard towards further
of the dashboards. This will be fed into the
advice and information. We need to support
DWP’s consultation.
pension savers with what they might choose
to do with the information they receive from
It’s a delicate balancing act here between
their chosen dashboard.
what’s feasible for the industry to provide
and what consumers need and expect to see.
But ultimately, it’s for the DWP to make the
decision on.

In your conversations with potential
dashboard providers, do you have any
indication of how many organisations are
intending to build their own dashboard?
We know that a wide range of different
organisations are considering building
dashboards. In addition to the MaPS
dashboard, our alpha participants, which are
developing and connecting to the ecosystem
early to assist with testing include a fintech,
an insurer and an open-banking platform. But
we don’t have an estimate of numbers as this
will likely change as the project advances.
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The Pensions Dashboard Programme
It’s no longer just a pipe dream

How is the PDP thinking about vulnerable
customers and individuals with protected
characteristics?
We’re absolutely considering vulnerable
customers and those with protected
characteristics. We’re aiming to ensure data
protection by design to ensure all user data is
secure. In addition, we’re working with a range
of individuals in our user testing, including
those with visual impairments, in order to
create design standards for dashboards that
will make them as accessible as possible.
While we can’t solve the problem of digital
access, we’re looking at how delegated
access can work, so that individuals can
source their pensions via an authorised
financial adviser or MaPS guider.

Finally, is there a key message you’d like our
readers to take away and consider to ensure
their scheme/suppliers are ready for the
PDP?
The main message from me is that they need
to ensure they’re getting ready. Pensions
dashboards are coming. We’re already
starting to build the infrastructure needed to
power them. This isn’t theoretical anymore –
it’s happening.
There’ll be a lot more information available
over the coming months about what exactly
they need to provide and when. But right
now, they can start to get ready by ensuring
their data is clean, up-to-date, online and
accessible.
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USING LANGUAGE TO CLOSE THE
FINANCIAL LITERACY GAP
ber comms
We all deal with our finances every
day – from sending money to family
using an app to investing for our
future. But money management
doesn’t come easily to everyone.
And not being able to understand
messages about money can lead to
people being excluded, a catastrophic
outcome for pension savers. How are
pension savers supposed to make
the right decisions for their future if
they don’t understand the information
they’ve been given? That’s why it’s
essential that the messages we send
about money are clear and easy to act
on, no matter who we’re talking to.

Sarah Hawke
Writer, Quietroom
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The issue of financial literacy is one
of diversity, equity and inclusion. The
National Financial Capability Study in the
US developed a quiz that asked people to
answer questions about mortgages, bonds
and inflation. And they found big differences
between demographic groups. Compared to
their counterparts, people with the lowest
financial literacy rates were those with less
formal education, those who earnt less than
$25k, Black people, young people and women.
Experian found that 44% of LGBTQ+ survey
respondents said they struggle to maintain
adequate savings compared to 38% of the
general population. And their LGBTQ+

respondents said they would like to learn
more about financial behaviours.
Many socio-economic and political factors
have contributed to the gaps in financial
knowledge that affect some groups of people
more than others. One study claims the
gender gap in financial knowledge may be a
hangover from outdated gender roles – man
looks after money and woman looks after
baby, house, elderly parents and man.
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Using language to close the financial literacy gap
Tips for inclusive member comms
So how can member communications be
used to help with financial literacy?
What we write and how we write about
finances is one way to bridge the gap and
engage with a more diverse group of people
– whether that’s different ethnicities, gender
identities and sexualities as well as class,
cognitive diversity and beyond. Writing about
pensions with different people in mind – not
just the few who are already engaged or have
prior knowledge – will enable more members
to make better decisions about their futures.
Here are a few tips to help you break down
language barriers to make your member
communications more inclusive:

• Avoid masculine-coded language
We often see businesses using masculinecoded language in member communications
– from benefit statements to membernominated trustee vacancy ads. Using
phrases like ‘discharge their duties’ and ‘serve
for a term’ makes a new job opportunity
sound like the army. Or prison. And this can
discourage women and non-binary people
from applying for these jobs.
Studies show that using a neutral tone, or
even more feminine-coded language like
‘responsible’ or ‘committed’, doesn’t actually
deter men from applying. But it’s more
appealing than masculine-coded language to
people of other gender identities.
So a phrase like:
‘All Trustees will receive appropriate training
to help them discharge their duties and will
normally serve for a term of up to six years.’
would be better if it was written in a neutral
way, like this:

‘We’ll give you all the training you need.
Normally you’ll be a Trustee for up to six years.’
The last sentence appeals to everyone and
means more people are likely to read the
information and apply for the role.
• Embrace language accessibility
Use different forms of language accessibility
for people with disabilities. There are many
types of accessible language formats, so
it helps to know your target audience.
How will they be interacting with your
communications? They might need audio
descriptions, subtitling on your videos or
large print options for your newsletters.
The government has published guidance on
language accessibility which you can use to
check you’re inclusive of everyone in your
audience.
When in doubt, use plain language so you
can connect with more people who depend
on your services. Technical jargon excludes
people who are less financially literate.
People can’t understand what you’re trying
to communicate. So strip it back. Make your
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Using language to close the financial literacy gap
Tips for inclusive member comms
writing simple and clear. Cut the words you
don’t need, use the active voice and write
sentences that stick to one idea.

‘We’re looking for someone who can really
push the boat out.’
‘Our trustees wear many hats.’

• Write like a person
Legal-sounding words and phrases give
the impression that there’s a catch. It’s the
quickest way to put someone off, because it
suggests you can’t trust the information – or
the person who wrote it. There’s a strong
urge to be extra formal when we’re discussing
money, but there’s no need, and it does more
harm than good. Let’s remove words and
phrases like ‘prudently’, ‘conscientiously’ and
‘with regards to’ and write like how we would
talk to a real person.
• Ditch unnecessary analogies and obscure
metaphors
Unnecessary analogies, obscure metaphors
and complex language are a sure way to
alienate people from understanding your
message.
‘Our assets are up this year, proving that we
can roll with the punches.’

These phrases make it easy to lose track of
what someone is saying. If in doubt, move
towards more neutral language rather
than metaphorical phrases – it’s easier to
understand, which might be particularly
important for readers whose first language
isn’t English, or those who don’t readily
understand metaphor.

so what?

Member communications that
take into account the people
they’re talking to can make a huge
difference to members’ financial
literacy levels. Applying the tips
above to your annual benefit
statements, fund factsheets or
onboarding documents is an easy
way to guarantee your members are
more clued up on their pension, and
take the action they need to give
themselves a better retirement.
If you need support doing this,
we’re here to help! We’ve partnered
with Quietroom to bring together
our pension expertise with their
communications know-how. To
find out how we can help you
produce more inclusive member
communications, please get in
touch.
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To keep you up-to-speed on all things
asset class, we’re pulling one of our
manager research specialists aside
each quarter to have a chat over the
(virtual) water cooler to find out what
they’re up to.

Which asset classes do you cover?

My core focus is on private markets, which
includes low and high-risk corporate lending,
illiquid structured solutions (we call this
opportunistic illiquid credit) and infrastructure.
Within that market, I’m spending an increasing
amount of time looking at positive impact
This quarter we spoke to Sarah Miller, strategies. These funds target social and/or
environmental objectives alongside a financial
our private markets specialist.
return.
My work also includes assessing and
developing the inclusion and diversity (I&D)
capabilities of a wider universe of managers.

Sarah Miller
Vice President,
Manager Research

What ideas have you been working on lately?
Recently, I’ve been spending most of my time
researching renewable infrastructure and
energy efficiency – exploring how our industry
can use its influence to affect positive change
and help move the world closer to net zero
whilst generating attractive returns at the
same time.
I’ve also been investigating how we can
measure impact in private debt. It’s not as
straightforward as it is in the equity space
as investors in these strategies don’t have
ownership of the underlying assets, but
instead issue a loan.
Outside of impact strategies, I’ve been
researching private debt strategies that are
able to avoid the highly competitive areas of
the market. These strategies have a higher
barrier to entry, requiring specialist expertise
to invest in niche sectors, or the ability to build
out a large and mature sourcing network.
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Water cooler chats
Meet our private markets specialist

What’s gone well over the past 12 months?
We’ve seen far more open engagement from
asset managers on I&D, both in their own
teams and within their investment processes.
As an example, an increasing number of
asset managers are now considering board
composition or C-suite diversity when
determining whether to invest in a business.
You can read more about this in our 2021
Sustainable Investment Survey (see pages 39
onwards for I&D).
Aside from this, a specific project I’ve enjoyed
working on this year is the construction of
the LCIV Renewable Infrastructure Fund,
where we helped LCIV to identify best-inclass managers. This has been one of LCIVs
most successful fund launches to date, with
c.£700m in committed assets.

What hasn’t gone so well over the past 12
months?
It’s been a challenge trying to figure out a
routine during the pandemic as we’ve moved
into a hybrid working environment. I attend
in-person meetings wherever possible to
conduct onsite due diligence: it makes it easier
to get into the detail of teams and research
processes.
On the net-zero front, we’ve noticed that
asset managers, regardless of their size, are
struggling to access and report the carbon
data we and our clients need. This will be a
core area of engagement for us going forward
and involve significant collaboration – it’s a
‘work in progress’.

What does the next 12 months look like?
I’ll be seeking out more private impact
investment opportunities and funds that sit
outside of the highly competitive private debt
markets. We’ll also continue our engagement
with asset managers on ESG, impact and I&D.
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Water cooler chats
Meet our private markets specialist

What makes you tick outside of work?
Coming from a large family, spending time with
them – usually while eating – is a big priority of
mine! I’m also very into my sport – I try to play
netball weekly where I can.
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WANT TO HEAR MORE
OF OUR THINKING?
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THOUGHTS
FROM THE
LOFTDrewienkiewicz
Pete

COP26: What’s that all about?

Tiny Decision Hacks

Thoughts From the Loft –
December 2021

What does 2022 have in store for
pension schemes?

Unique Career Journeys

Manager Research Update – Q4
2021

WANT TO DISCUSS FURTHER?
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get in touch

Jonathan Parker

Maggie Kearney

Paul Enderby

Keillian Tai

Head of Defined Contribution &
Financial Wellbeing

Director,
Defined Contribution

Senior Vice President,
Defined Contribution

Senior Vice President,
Investment Consulting

Disclaimer
This Market Communication will not be unsolicited, will not be produced in accordance with the legal requirements designed to promote the independence of
Investment Research (as defined by FCA rules) and are to be considered as permitted “minor non-monetary benefit(s)” (as defined by the FCA Rules and/or
any Applicable Rules). Unless indicated, these are the views of the author’s and may differ from those of the firm. We do not provide personal recommendations
(as defined by FCA rules), nor advise you on the merits of any transaction in investments. We may provide you with information about investments, including
their terms or performance, and we may provide you with trading ideas. However, in providing such information and ideas we will not be making a personal
recommendation to you nor advising you on the merits of any investment, and you will be responsible for making your own assessment of such information and
ideas. We will not take into consideration your investment objectives. Where we provide information or trading ideas, this will be based on underlying information
from sources believed to be reliable but we are unable to confirm the accuracy of all information supplied to or obtained by us and accordingly cannot accept
liability for any direct, indirect or consequential losses arising from the use of such information. For the avoidance of doubt, we are not required to assess the
suitability of any investment for you, and you will not benefit from the protection of the FCA Rules on assessing suitability.
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