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Editorial

Navigating the
rising waters

Climate change is widely acknowledged to be one of the greatest
challenges of the day. It also presents investors, such as pension schemes,
with both risks and opportunities. What can pension schemes do to help
themselves navigate these climate-related changes?

By Karen Heaven, Managing
Director, Investment Consulting,
Redington Ltd

Pension scheme trustees have the ability to
influence the investment of huge pools of
capital, whether that is by making investment
decisions for a Defined Benefit (DB) pension
scheme, or selecting funds for members to

choose (or default into) in Defined Contribution (DC) arrangements.

One of the greatest challenges of our time is climate change.
For some years now, governments and financial regulators have
been legislating to address this challenge. The economic impact
on companies - both of climate change itself and of changing
environmental regulation - is very real.
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The extent to which pension schemes focus on climate change-related
issues will differ from scheme to scheme, and will be dependentona
scheme’s individual circumstances. However, climate change - and

the legal and regulatory responses to it - pose new challenges and
opportunities for pension scheme investing. Understanding and
managing these risks appropriately is, therefore, key for investors, such
as pension schemes, to effectively meet their duties.

Due to the combined weight of money that they manage on a day-
to-day basis, asset managers have a critical role to play in ensuring
that companies are appropriately addressing climate issues that
they face. Managers who are able to mitigate the risks and capture
the opportunities associated with climate change will be best
placed to help address, and capitalise on, this challenge.
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Editorial

Whilst progress to date on climate issues has been meaningful Similarly, pension schemes must also now provide greater
across many countries and industries, further improvement could transparency, for example, around their own stewardship policies
be made if more managers are encouraged to move away frombox-  under the Shareholder Rights Directive Il (SRD ) legislation.
ticking and are instead encouraged to start difficult conversations

with companies regarding their climate-related performance. Whilst we believe that there is.much more that thelinvestment
These conversations should happen not just in respect of assets communlty'can doonclimate ISsues, we are cognisant that
managed in Environmental, Social and Governance (ESG) - or progress will not be made overnight, and so we must expect a long-
climate-focused funds, butin all funds, and across the range of haul with plenty of lessons to be learned along the way.

asset classes - not just equities. ) B ) i
Challenging managers on their actions will

One way in which managers can help make a positive change is be one important mechanism for mitigating

to pl.JSh for beFter transparency onissuers’ carbon data. H!gher-. climate risks and benefiting from climate-

quality data will allow managers to better understand the financial e . .
related opportunities - and ultimately creating

impact climate-related risks and opportunities have on a company.
a better future for people to spend their
Whilst climate-related data availability and consistency has been hard-earned retirement savings in.
a persistentissue, we are hopeful that progress will be made as
more firms seek to enhance their disclosure procedures in line with
the Task Force on Climate-Related Financial Disclosures (TCFD)
recommendations.
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atlas

The considered choice of master trust

Atlas is the trustee-led Master Trust representing
the considered choice for employers who want their
employees to have the financial futures they choose.

We give our members the confidence that their Capita, daily administrators of British life
hard-earned money and their best interests are and the investment expertise of Schroders.
looked after by an independent, proactive board

of trustees. With an open structure to partner Together, we ensure that no member retires
with the right practitioners, we're supported by on an income that's a surprise to them.

To find out more contact corporateenquiries@atlasmastertrust.co.uk



Spring 2021 Exam Dates

Certificate in Pensions Calculations
Next online exam dates: 9-12 March 2021

Applications are now closed.

For study materials:
www.cpc-learning-materials.com

Retirement Provision Certificate
Next online exam dates: 24 March 2021

Applications are now closed.

For study materials:
www.pmi-rpc.com

Award in Pension Trusteeship
Next online exam dates: 24 March 2021

Applications are now closed.

For study materials:
www.trusteetoolkit.thepensionsregulator.gov.uk

Advanced Diploma in Retirement Provision
Next online exam dates: 12-13 April 2021

Applications are now closed.

For study materials:
www.pmi-learner-support-materials.com
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Learning update

Pensions

Management
Institute

Learning

Revision Courses
Please book yourself on to one of our revision courses to give
you more support to pass your exams.

The Quialifications team have also scheduled revision courses,
which are taking place online, via ZOOM, and cost £55 per
session. They can be found here www.pensions-pmi.org.uk/
events/pensions-management-institute-revision-courses.

Private sittings

Due to popular demand, as of 2021, the qualifications team we will
be holding private sittings of the APT (CPT unit 1) and CPT unit 2
exams which will take place online only.

If you would like to hold a ‘private sitting’ please contact James
Cumine or Vanessa Jackson directly to enquire about availability.

VJackson@pensions-pmi.org.uk
JCumine@pensions-pmi.org.uk

Private sittings can hold no less than 10 individuals and at least 4
weeks’ notice must be given so that we can try and hold the exam
onyour chosen date.
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Membership update

Membership renewals

Last chance to renew your Trustee Group
membership subscription for 2021

Trustee memberships were due for renewal on the 1January 2021.
Subscription renewal notices were sent out to all Trustee Group
individual members. If you have not received your renewal notice,
acopy of this can be found in the ‘My Transaction’ area of your
membership portal. Alternatively, please contact the Membership
team at membership@pensions-pmi.org.uk or on 0207 392 7410.

All Trustee members with outstanding membership fees will be
lapsed by the end of March 2021.

If you are an existing Trustee Group Board scheme member,
please contact the Secretary to the Trustees or the Responsible
Person to ensure that your subscription is paid to renew your
membership.

Trustee Board schemes can join the PMI Trustee Group ata
reduced rate of £95 per trustee. All Trustees from the board must
join to receive this discount. PMI Trustee Boards can receive
additional benefits including the ability to sign up for collective
training to be independently recognised by the PMI. For details of
the full range of benefits as an individual or entire Trustee Board,
see our website www.pensions-pmi.org.uk/membership/new-
members/member-benefits for further details.

Diploma Membership

Diploma membership is open to those who have completed one

of our qualifications at the Diploma level - for more information
please see the PMI's website. We are pleased to announce that the
following person has been elected to Certificate Membership and
can now use the designatory initials ‘DipPMI’:

Laura Vardy
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Membership

Certificate membership

Certificate membershipis open to those who have completed one of
our qualifications at the Certificate level - for more information please
see the PMI's website. We are pleased to announce that the following
people have been elected to Certificate Membership and can now
use the designatory initials ‘CertPMI’:

Rebecca Downing Margaret Wharton
Elaine Kershaw Rose Hartshorn
Carly Bennett Jayne Howson
David Smith Gillian Fedun

Brett Dance Katie Clarke
Andrea Roe Lee Gregory

Eric Gillyatt Jonathan Carlile
Matthew McDermott Selina Staniforth
Julie Hall Kevin Rigby
Gabriela Alexa

Fellow Membership
Fellowship is open to Associates with five years' membership and five
years'logged CPD.

We are pleased to announce that the following eligible Associate has
been elected to Fellowship and is now entitled to use the designatory
initials ‘FPMI:

Ashleigh Field

5th PMI and ITM Student Essay Competition
Thank you to all those who have registered for our 5th Student Essay
Competition.

Please don't forget to submit your essay by Friday 19 March 2021,
5:00pm to the Membership team at membership@pensions-pmi.org.
uk and results will be announced on Monday 19 April 2021. Good luck
toall!

The winning essay will be published in our May 2021 edition of
Pensions Aspects magazine.
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Management
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Flagship
events

All events are subject to change; please visit
pensions-pmi.org.uk/events for the latest updates.

Investment Forum
Online
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Online
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Trustee Workbench
Online
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DC and Master Trust
Symposium
Online

bk
= N

ESG & Climate Change Seminar

Online

24

PensTech and Admin Summit

Online

07
07

Annual Dinner
The Savoy, Strand, London, WC2R OEU

Pensions Aspects Live
The Savoy, Strand, London, WC2R OEU

WWW.PENSIONS-PMI.ORG.UK

3 3 32 32 3 3 = =

Regional news
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The Scotland Regional Group discussed its 2021 programme and
contribution to the PMIvirtual conference to be held in March. Details
of the programme will be available in the next edition of Pensions
Aspects magazine and will certainly include the new Pension
Schemes Act and updates on how schemes can address GMP
inequalities including past transfers-out.

Scotland

Pensions
Management
Institute

'

With the Easter bank holidays within touching distance, the
London Regional Group hopes all of our members are looking
forward to some well-earned time off!

London

Remember to keep an eye out for details of our upcoming
business meetings via the PMI London Group LinkedIn Group
page. In March 2021, we'll be looking at what the future holds for
the Master Trust market and in May 2021 we'll be taking stock

of how schemes are getting to grips with some of the practical
challenges of GMP equalisation. Details will also follow by email
to PMI's London Regional Group members once these events are
confirmed.

Wed like to take this opportunity to remember Peter Weiner.
Much has already been said of his contribution to pensions and
he was a strong supporter of the London Regional Group. His
passion for pensions and his good humour will be missed.
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A RIVER AND MERCANTILE

facing schemesin 2021

Report now available:
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A sustainable portfolio

The responsibility of positive investment

This month’s feature articles include:

12/ Engaging with fund managers to deliver better ESG outcome
14/ Reporting on Dalriada Trustees’ first year as a PRI signhatory

16/ The key to making your pension fund more sustainable
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Engaging with
fund managers

By Ajeet Manjrekar, Co-Head, River
and Mercantile Solutions

Voting and engagement are crucial aspects
of responsible ownership and valuable tools
for encouraging companies to adopt better
standards of corporate governance and
management of Environmental, Social and
Governance (ESG) issues. Here, River and
Mercantile’s Ajeet Manjrekar explains how
fiduciary managers can support trustees

to meet their regulatory obligations by challenging and influencing

underlying fund managers’ behaviour and policies.

Areport'in 2019 by The Association of Member Nominated Trustees
(AMNT) severely criticised the fund management industry on its

lack of transparency on voting policies. The report also identified
significant gaps in fund managers’ voting policies in several key ESG
issues. Lack of transparency and lack of ESG voting policies presents
a significant challenge for trustees given their growing stewardship
and ESG regulatory obligations. Indeed, the AMNT shared this
research with the Financial Conduct Authority (FCA) as part of a
formal complaint.

12 PENSIONS ASPECTS / MARCH 2021

&
|

i\,

It therefore stands to reason that fiduciary managers can be
expected to engage with fund managers on their ESG policies

and behaviours as part of their fiduciary duty. Engaging with fund
managers can generally be done in one of two ways: first, by way of
voting engagement, where shareholders use their position to vote
for or against certain actions; and secondly, by direct engagement,
working directly with the fund manager to deliver better ESG
outcomes for all stakeholders.

Whilst normal corporate governance voting standards and practices
don't necessarily apply to pooled investment vehicles or funds, it is
possible to take a similar approach to voting policy as with directly
held assets. For example, a specific area cited in reviews has been
the make-up of boards in terms of gender and racial diversity,

along with the proportion of independent directors that represent
investors’interests. Itis possible to vote against the appointment

of fund directorsiif this is a concern. Likewise, if there are ongoing
reservations about the actions of a board during the year, it is possible
to withhold support for the annual report and accounts.

WWW.PENSIONS-PMI.ORG.UK




Similar to voting activity, direct engagement with fund managers policy oninvesting in cluster munitions across different investment
can take many forms but | believe that, to be powerful, it needs to jurisdictions.

be ongoing. This means that it starts with the initial fund selection
process and continues via regular fund reviews. These reviews
must consider not just the fund performance and investment
process, but operational factors and the actions and policies of the
wider investment firm.

As ESG policy and reporting from fund managers is rightly coming
under continued scrutiny from regulators, itimpacts on trustees.
By ensuring that their fiduciary manager is engaging with and
holding managed funds accountable, trustees should be able to
feel comfortable that much of their own fiduciary and regulatory
We have illustrated below how we at R&M successfully engaged obligations are in order.

with a global fund manager who was not consistently applying their

ESG engagement example - cluster munitions

R&M view

+ We believe that all our underlying managers should have clear policies excluding investment in
cluster munitions.

* Where these are not in place, we have requested these are implemented, and where the
investment is permitted we have challenged the validity of rationale.

« Itis important to us that such policies are applied globally across the asset management
organisation rather than just in jurisdictions where such exclusions are required by regulation.

Identification of issue

The R&M Group do not invest in cluster munitions and believe that any underlying

managers in our portfolio should have clear policies in place.

ESG analytics and monitoring

We perform regular analytics on a look- through basis of all managers in our
portfolio (using MSCI ESG Research), to ensure no cluster munitions exposure.

As part of our operational due diligence (ODD), however, we noted there was an
inconsistency within our manager’s policies. The Luxembourg vehicle we invest via
had an exclusionary policy, but this was not applied firm-wide.

Engagement

We spoke to the manager to confirm their position on cluster munitions,
who advised that in addition to Luxembourg the exclusion was also being
extended to their UK and Canadian fund ranges.

Outcome

Itis positive that the manager is already extending the exclusions across other
fund ranges, although we do not believe this covers all of their funds, so we
will look to engage on this point again at the next ODD.

'Source: AMNT (Association of Member Nominated Trustees) review into fund managers’ voting policies and practices, May 2019
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By Clar Christie, Responsible
Investment Officer,
Dalriada Trustees

As we begin our first round of PRI reporting
this month, we have reflected on our first year
as signatories and noted some of the things
we have learned below.

This is ajourney

There is no quick fix to account for ESG within your investments. Itis
not as simple as switching to an ESG tilted fund. While this may be a
reasonable action, the market for such funds is not well developed
and by rushing to address ESG through fund choices we risk setting
off on the wrong path. Our goal as trustee is to truly embed ESG
factorsinto our processes. By this we don't just mean fund selection,
but all the strategy considerations that come before selection and
all the monitoring that comes after. We want ESG factors to become
abusiness-as-usual investment consideration, much like interest
orinflation rate hedging, rather than a separate aspect. We have
learned that we need to walk before we can run.

As areminder, there are six Principles within the UN PRI Framework:

1. Wewillincorporate ESG issues into investment analysis and
decision-making processes.

2. We willbe active owners and incorporate ESG issues into our
ownership policies and practices.

3.  We will seek appropriate disclosure on ESGissues by the
entities in which we invest.

4. We willpromote acceptance and implementation of the
Principles within the investment industry.

5. Wewillwork together to enhance our effectivenessin
implementing the Principles.

6. We willeach report on our activities and progress towards
implementing the Principles.

Principles 1,2 and 6 focus on integrating ESG into investment
analysis and implementation and improving our disclosures in

this area. Working on these three Principles has been a particular
challenge as many of the tools in the marketplace, and much of the
fund selection approaches, do not adequately cover the spirit of
what the Principles are trying to achieve. As a Professional Trustee
we need to do more, butitis also clear that greater effort is required
from both consultants and investment managers before integration
of ESG becomes mainstream.

Quality and availability of data is a barrier

The quality and availability of data is one of the main barriers
toincorporating ESG and climate change into our investment
strategies. Significant development is required along the full
investment chain and so we are unlikely to have reliable ESG data
in the short term. Until then, we will have to rely on a qualitative
approach to understanding ESG and climate risks across our
potential investments, become comfortable with using what data
is available, but ensure we carefully consider the impact of any
uncertainties.

Regulation

The increased focus on ESG and climate change inregulationis a
positive step forward. If not for the recent regulatory requirements,
many trustees would not yet have started on this journey. At Dalriada
we believe that, to get the most benefit from the new regulations, it is
important that we do not take a tick box approach. Instead, we have
worked hard to embrace the spirit of the regulation in how we have
approached this across our Trustee cases. Itis also clear that there
will be further regulatory updates in this space. Our expectation is
that focusing on the why, rather than the what, will help to future-
proof our processes.

However, we cannot ignore what a remarkably strange and difficult
year this has been for everyone. While many trustees had plans to go
above and beyond the regulatory requirements, the pressures from
the pandemic may have forced them to change direction.

We have recognised in our responses to regulatory consultations
that, whilst we agree with the spirit of the changes, it isimportant

for those setting regulation to appreciate that a lot of small scheme
trustees will have limited resources and will ultimately rely on their
advisers. We must find a way to set regulation so that the outcome is
not simply more cost falling on the schemes. We strongly believe that
placing more responsibility on all parties within the investment chain
can support this aim.

Take a step back to see the big picture

When we are going through the investment processiit isimportant
that we take a step back and think about each element. With the
new Implementation Statement requirements, the Statement of
Investment Principles (SIP) has become even more important.
These new requirements lead us to consider the SIP in a different
way, as more of an objective setting document guiding the strategy
and implementation rather than a last step documentation exercise.

As we look forward to the coming year, we are excited to take the
next steps in this journey and are optimistic of the progress we can
continue to make towards supporting the PRI principles.

WWW.PENSIONS-PMI.ORG.UK
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The key to making

your pension fund
more sustainable

By Rona Train, Partner, Hymans Robertson

We've maybe not got to this type of
conversation in boardrooms across
the UK, but it's only a matter of time
until we do. Many organisations

are working hard within their own
businesses to become more
responsible - not just because they
feel they have to, but because they
believe that it's the right thing to do
from a financial perspective. But

at the same time, many of these
companies’ pension schemes are
doing little or nothing to reflect the
organisation’s own Corporate Social
Responsibility (CSR) policies in their
Defined Contribution (DC) pension
scheme investments. This, we
believe, will need to change over the
coming years.

There's been anincreased interest
from government and regulators
in where pension scheme money
isinvested, as well as adrive
towards greater disclosure. The

16 PENSIONS ASPECTS / MARCH 2021

“So, Mr Chief Executive, we really like what your company
is doing in relation to environmental improvements and
we’re pleased to see you're working effectively towards
your net zero climate change pledge. It’s also encouraging
to see your positive policies on diversity across all aspects
of your business. But what are you doing to make your
pension fund more sustainable?”

new requirements in relation to

the Taskforce for Climate Related
Financial Disclosures (TCFD) will
bring this even more clearly into
focus. Trustees must now set out

in their Statement of Investment
Principles (SIPs) how they will

deal with Environmental, Social

and Governance (ESG) issues,

and climate change specifically.
Implementation Statements will need
to provide details on how the trustees
and their managers are putting their
policies into practice. Independent
Governance Committees (IGCs)

of contract-based arrangements
have araft of new responsibilities to
consider in relation to providers' ESG
policies. We've already completed
the reviews for both IGCs and Master
Trust trustees to benchmark the
responsible investment credentials
of their providers - with some
interesting results.
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At this pointin time, the reality is

that chief executives of most UK
companies will have little or noidea
of where their company pension
scheme’s default investment strategy
is invested. Most likely, they will have
opted out of the scheme due to
annual or lifetime allowance issues.
But, with all aspects of acompany’s
business coming under increasing
scrutiny (and in some cases,
contracts being won or lost partly on
acompany’s ESG practices), now

is the time for them to take a greater
interest.

We've found that many of our clients
have already started to consider the
way in which the pension scheme
isinvested and how this dovetails
with the company’s wider policies
on Corporate Social Responsibility
(CSR). Several clients have invited
their company’s CSR managers

to present to the trustees or
governance committees to outline
their current policies and future
plans. This has then led to informed
and inclusive discussions about
how the investments of the pension
scheme shape up against the
company’s policies and plans.

For some clients, we've already
started to see a genuine desire to
better reflect the values and plans

of the company within the pension
scheme. We've been able to explore,
with them, the funds and strategies
that are currently available to DC
pension schemes which might bring
the two closer together. As aresult,
some have directly changed the
investment strategies of their default

arrangements. Some have wanted to
go even further and work with their
fund managers to explore whether
more bespoke strategies could be
built to enable better alignment to
take place.

For those within single trust
schemes, this tailoring of a default
strategy can be achieved relatively
easily. It's harder to achieve this
through the ‘off the shelf’ default
strategies of Master Trusts or
contract-based arrangements,

but for those companies with the
appetite to do this, tailored strategies
can be built with many of the leading
Master Trusts and Group Personal
Pensions (GPP) providers.

We're stillin the early stages of
developments here, but we fully
expect this to become a greater area
of focus, certainly for larger company
schemes going forward. As many of
you will know, we've made changes
to our own staff pension scheme
here at Hymans Robertson to help us
align more closely with the direction
of travel of the firm as a whole. We
see thisas ajourney rather than afinal
position, where we can develop our
strategy over time to reflect both the
changing market background and the
products that are available.

If you're not doing so already, we
challenge you to assess how well
your own pension scheme aligns with
the CSR policies and plans of your
sponsor —and to be bold enough to
make changes where you believe this
is warranted.
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Investment exclusions -
a route through the maze

By Sam Dalling, Associate, Sackers

With the need to invest responsibly in mind, many pension trustees are asking whether part
of the solution may be to set a no-go policy for some types of investment asset.

Trustees cannot impose their own ethical views on members, so a decision not to invest in a particular asset simply
because the trustees happen to think it distasteful is a non-starter. But that does not mean there aren’t other valid
routes to adopting an exclusions policy. Allow us to explain. There are, in our view, four potential paths to tread.
These are explored below, each with their own set of challenges.
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1. The non-financial - i.e. ethical -
exclusion

Whilst trustees cannot impose their own
moral views, there is a potential legal

route based on the views of the scheme’s
beneficiaries. Whilst this sounds attractive, in
factitis probably the trickiest toimplement
from alegal point of view. There remains
some debate about the precise nature of

the legal test but whichever way you look at it, the law sets the bar
very high. Not only is the support of the membership as a whole
required, but any exclusion must be shown not to incur risk of
financial detriment to the fund. Safely meeting these tests presents
a significant, and most probably insurmountable, hurdle to jump

for most pension schemes in practice (except perhapsiif you are a
charity sector trustee: it seems unlikely you would be pulled up for
avoiding investments in alcohol if your employers specialise in curing
liver disease...).

2. The financial ‘risk/return’ grounds.

So, if ethical exclusions are out, the next most obvious place to look
is by demonstrating a financial justification. The thinking is sound
enough: if an advisor can confirm that there is an under-priced
regulatory or reputational risk within sector X or Y and that can be
shown to present a financial risk to the trustees’ investmentin the
long term, surely that is sufficient for disinvestment?

But there remain some circles to square with such an approach.

First, how legitimate is it for the trustees themselves to make

that judgement call? Where delegation is made to an investment
manager to actively manage a portfolio, a specific decision to limit
the manager’s discretion to decide what is in the best financial
interests of the portfolio needs some careful thought. For passive
mandates there may be a stronger argument, but again the trustees
may need to test their rationale against a market view.

Then there is the question of the actual financial impact. In practice,
divesting a handful of stocks may make little difference to the overall
portfolio. So the ‘financial’ rationale for the exclusion might look
rather thin.

Finally, trustees may unwittingly back themselves into an
uncomfortable spot in the future. Take coal for example. Say trustees
take the view that the market has under-priced the regulatory risk
and so divest. If the trustees’ correctly predicted market adjustment
subsequently occurs, by their own financial logic they should then be
buying back in. Difficult, isn't it?

3. Non-directed exclusion

In fact this may be the most common exclusion framework
adopted by trustees in practice. ‘Adopted’is a term used loosely,
as thisis achieved without an express decision. Instead, in
considering responsible investment, trustees may have selected a
particular manager or fund which has attractive, financially-based
Environmental, Social and Governance (ESG) credentials. The
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trustees may select such a fund based on a financially motivated
conviction in the manager’s overall approach. But, on closer
inspection, the manager may be found to be operating an exclusion
policy of their own.

Provided the decision to appoint that manager was properly taken
(i.e. for financial reasons in the round, rather than on the basis of

the manager’s exclusion policy), it can mean exclusion by the side
gate. Itisn't perfect, and does not allow trustees to have any input on
specific exclusions, but it might actually achieve something close to
what the trustees were keen to achieve without them having to make
any difficult decisions of their own.

Exclusion on macro-financial grounds.

Thisis perhaps the most interesting of the four approaches, and
relies on trustees thinking ‘bigger picture’ about a financially-
motivated approach.

Take coal: rather than a decision to disinvest specifically from
thermal coal on a narrow ‘coal is bad’ basis, trustees decide, ona
macro level, that their investment strategy should prefer industries
aligned with the transition to alow carbon economy. The trustees
may have a strong conviction in the financial merits of such an
approach. After all, companies that are not well aligned with that
transition may run a higher risk of becoming bad investments.
Taking this in the round, itis not too much of a stretch for trustees to
identify that there may be some companies that can, by definition,
have no place in such an approach. Thermal coal is excluded not for
its own sake and inisolation as a financial decision, but as a natural
consequence of a broader financial approach.

This may sound like it is splitting hairs, but it has particular force
when allied with a similarly motivated engagement policy. If the
trustees believe in a strong engagement policy aimed at applying
asset owner pressure on companies to align with the Paris Accord,
they might reasonably take the view that a divestment threat will be
auseful ‘'stick’ to beat such companies with. And, taken to its logicall
conclusion, some businesses may simply be beyond the pale:
engaging with a business dependant on mining thermal coal to force
it to better align with a net-zero world might be thought the definition
of futile. Soif the trustees have a financially motivated belief in
engagement and engaging could only ever be fruitless in some areas
there is a consequential divestment.

Conclusion

Exclusions require very careful thought, and both legal and
investment advice, but by thinking of the bigger picture, there may a
route through the maze.

Examples currently remain limited. NEST, the government-backed
Defined Contribution Master Trust, has shifted away from tobacco
investment, while the Universities Superannuation Scheme
announced in June it would exclude investments in selected tobacco
and weapons manufacturers, and coal mines. Such decisions appear
to have been financially motivated. But with growing pressure from
campaigns like MakeMyMoneyMatter more trustees are going to have
to think hard about what they will and won't allow in their schemes.
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Key considerations for those
considering early pension access

By Jonathan Watts-Lay, Director, WEALTH at work

Jonathan Watts-Lay outlines Conversely, others have put their retirement plans on hold as they
key considerations for pension aim to re-build their pension pots that have been adversely impacted

. by the investment market fluctuations. A poll by YouGov found that
scheme members IOOkmg to 13% of over 55s are planning to delay their retirement, whilst a Fidelity
access their pension early, and study suggests 38% of people will put back retirement by around two
what employers and trustees and a half years.

cando to help.
Despite the promises of the vaccination programme, it will take

Recent HMRC figures have indicated a surge in early pension time for the economy to recover. It is thought that redundancies

withdrawals in the over 55s, which is thought to be due to pressure are likely to continue and many will still be on furlough or reduced

on household income caused by the pandemic. This has also led to hours, increasing the pressure on household income and potentially

many individuals deciding to retire early when facing redundancy. resulting in yet more members accessing pensions early. But few
realise the implications involved.

20 PENSIONS ASPECTS / MARCH 2021 WWW.PENSIONS-PMI.ORG.UK




Jonathan Watts-Lay outlines some of the
key considerations and what employers and
trustees cando to help.

Paying unnecessary tax

There are anumber of tax considerations to
be aware of when withdrawing from Defined
Contribution (DC) pensions. Firstly, up to
25% of a pension pot can be received as tax-
free cash, however, anything beyond thisis
potentially taxable at 20%, 40% or 45%.

Also, when someone draws money

from their pension beyond their tax-

free cash entitlement, in most cases a
money purchase annual allowance is
introduced. This means an annual limit

of £4,000 will apply to all future pension
contributions, instead of the usual £40,000.
If contributions beyond this limit are made,
atax charge willbe due. This could be
significant for those who are not yet retiring
and are continuing working and contributing
into their workplace pension scheme.

For many, other savings and investments
may be a better source of short-term

cash than pensions as it can help to avoid
unnecessary tax being paid and allows the
pension to grow in a tax-free environment.

Making retirement savings last

Many people live longer than they expect,
and so members may underestimate how
long they think their savings need to last.

For example, The Institute for Fiscal Studies
found that those in their 50s and 60s
underestimate their chances of survival to
age 75 by around 20%, and to 85 by around
5% to 10%. Before accessing their pensions,
members need to consider if they will have

enough money to last throughout retirement.

Pension scams

A report by Action Fraud found that pension
scams had become one of the most
common types of fraud to occur last year

and that £30.8m has been lost to them over
the past three years.

In addition, The Pensions Regulator (TPR)
revealed it was investigating over £54mworth
of lost pensions savings, in cases affecting
18,000 savers. However, the Financial
Conduct Authority (FCA) warned that this
number is likely to be much higher.

TPR has advised trustees to urge members
“not to rush decisions and provide them
with clear, relevant and timely information
so they can make informed decisions”.
They also instruct trustees to follow the
Pension Scams Industry Group code of
good practice, based on three key principles
including: raising awareness of pension
scams for members and beneficiaries;
having robust processes for assessing
whether a scheme may be operating as part
of ascam; and being aware of the known
current scam strategies.

DB pension transfers

XPS Pension Group suggests some
schemes are seeing anincrease in Defined
Benefit (DB) transfer requests in the wake of
COVID-19. However, Lane Clark & Peacock
(LCP) data suggests the trend in actuall
transfers is towards a smaller number of
higher value transfers, with the average
hitting £556,000 in the three months to
June 2020. It may be that going forward the
three biggest factors in members initiating
atransfer request are; transfer value, the
specifics of the scheme including strength
of the sponsor (whether perceived or real),
and lastly, wanting to access cash due to
financial constraints brought on by the
pandemic.

Ensuring access to appropriate advice

is key especially given that XPS Pension
Group highlighted that 64% of transfers
showed at least one sign of being a potential
scamin November. Pricingis also key as
contingent pricing was banned on the 1st

October 2020, and so DB transfer advice
will need to be paid in advance. This means
clear charging structures are crucial - the
individual needs to be clear what they will
pay even if the transfer does not progress.

Many trustees now facilitate access to
reputable advisory firms having gone
through a due diligence exercise to address
theseissues.

What can employers and trustees
do?

Employers and trustees play a key role in
ensuring members make informed choices
concerning their pensions. Providing financial
education and guidance can help members
tounderstand their options, and the generic
risks and pitfalls of certain actions. It can also
help them to decide if they would like further
support such as regulated financial advice,
although this, of course, is arequirement for
anyone looking to transfer a DB scheme over
the value of £30,000.

For along time it was considered risky for
trustees to provide members access to
advice. However, Eversheds Sutherland
and Royal London' suggest this theory only
looks at ‘the risks of doing something and
ignores the risks of doing nothing'.

When done correctly, facilitating access
toregulated advice carries little risk.

Due diligence should cover areas such

as qualifications of advisers, regulatory
record of the firm, compliance process
e.g.compliance checks of 100% of cases,
pricing structure, and experience of working
with employers and trustees.

Ultimately, empowering members by providing
them with access to appropriate support
should lead to better outcomes for all.

"https://www.eversheds-sutherland.com/
documents/services/pensions/es-rl-policy-paper.pdf
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Incorporating

diversity & inclusion in
Investment decisions

By Geri McMahon, Responsible Investment, Aon, and Jennifer O’Neill, Responsible Investment, Aon

Good investment decisions
are key to successful pension
schemes. Considering
diversity and inclusion can
achieve better investment
decisions by:

1. Creating a more diverse board

2.  Informinginvestment beliefs;
diversity is part of ESG

Informing manager selection
decisions

Influencing fund management
decisions; considering diversity
within investee companies

Diversity and inclusion can therefore be a
lens in your decision-making.
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Alot of different flowers make a
bouquet'

“Diversity is having a seat at the table.
Inclusionis having a voice, and belonging
is having that voice heard.?” While
adictionary may define diversity as
differences in, for example, race, gender,
culture, income or sexual orientation, in
reality we all know that each one of us is
unique and it is these points of difference
that, when combined, create new and
exciting opportunities.

Combining different perspectives

has been proven to improve decision-
making, as well as fostering cultural and
social health, innovation and long-term
sustainability in business. A person s not
diverse, but a collection of people with
different personality traits, experiences
and skills creates a diverse team; just like
the bouquet.

Pension scheme trustees are responsible
for making complex and often time-critical
decisions which may involve specialist
knowledge in areas such as investment. Asa
result, the effectiveness of a trustee board is
fundamental to the successful management
of apension scheme. A diverse board of
trustees with complementary skills and
inclusive decision-making processes will

be better positioned to consider new and
emerging opportunities and risks, compared
with a board dominated by one or two loud
voices, or where the board all approach
issues from the same perspective.

Improving the diversity of the trustee board
can be about attracting more diverse
candidates to put themselves forward and
promoting trusteeship as an opportunity

for personal development, while investing

in training and then recognising individuals’
different skills and taking advantage of their
expertise in new areas. Training for the whole
trustee board on areas such as unconscious
bias, or giving top tips such as how to
challenge advisers® or how to manage
behavioural biases when chairing meetings*
can then facilitate a whole board dialogue.

PENSIONS ASPECTS / MARCH 2021
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Diversity is social

Many trustee boards will have had recent discussions regarding their
investment beliefs and their approach to integrating Environmental,
Social and Governance (ESG) matters into their decision-making.
Diversity is a key part of the ‘social’ and ‘governance’ pillars but is still an
area that is often not considered.

Over the last few years, asset managers have been receptive to client
demand for ESG considerations to be accounted for in their decision-
making. Itis evident that trustees hold significant power along with their
assets, anditis vital to wield this power to drive positive change. We
have been championing asset diversification as a risk management
tool for years - why not apply it to people as well as asset classes?

One way to bring diversity and inclusion to the top of the agendais to
ask the right questions and highlight the importance of the subject.
Next time you are faced with an ESG presentation by your fund
manager, try asking questions on diversity monitoring and recruitment
policies for their staff.

Miss World or a missed opportunity?

First, let's stop using the outdated term “beauty parade”, especially when
itis becoming more likely itis an all-female team you will be assessing!
Gender neutral language is not a woke sensation, itis vitally important in
ensuring that the diverse team you have builtis also inclusive.

Research from 2020° found that, globally, diverse investment teams
significantly outperform those without any ethnic or gender diversity.
At the same time, in the US, all-women and mixed gender fund teams
outperformed all-male teams over the majority of 2020.

“Are you missing millions?", laid out the commercial incentives for
focusing on gender diversity in business, and suggested a framework
for assessing business’s maturity regarding gender equality:
foundation, defined, advanced and leading.

Challenge your fund managers to explain how they consider diversity
intheir investment decisions. In the same way that we woke up and
realised that investing in well governed companies that do not destroy
communities or our planet turned out to be good for performance,

we will soon realise that diversity and inclusion provides sustainable
financial benefits too.

Using adiverse lens

This article demonstrates how to use diversity and inclusion as alens
ininvestment decisions, but it can be used successfully in many other
areas of pension schemes too. Aon’s guide ‘Practical Diversity and
Inclusion for Trustees” covers practical stepsin trustee selection,
trustee decision-making and investments but also wider issues such as
member communications, actuarial factors and other difficult trustee
decisions.

We challenge you to make more use of
adiversity lens in decision-making for
your pension scheme. Challenge your

investment managers and advisers,
embrace different perspectives and build
ateam where everybody is an expertin
something; just not the same thing.

TIslamic proverb
2Liz Fosslein

Shttps://www.aon.com/unitedkingdom/retirement-investment/trustee-effectiveness/ten-questions-to-help-trustees-to-challenge-their-advisors.jsp

“https://www.aon.com/unitedkingdom/retirement-investment/trustee-effectiveness/chairing-a-meeting-checklist.jsp

SInvestment teams with more women or ethnic minorities outperform | Financial Times (ft.com)

¢ https://30percentclub.org/assets/uploads/UK/30__Club_Reports/AreYouMissingMillions_Report.pdf

”https://www.aon.com/unitedkingdom/retirement-investment/trustee-effectiveness/practical-diversity-inclusion-guide-for-trustees.jsp
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Pensions
Management
Institute

Membership

Mentoring and Development
Programme 2021-22

We are pleased to announce the official launch of our second Mentoring and Development

programme delivered in conjunction with the Institute of Leadership and Management and

sponsored by The People’s Pension. Following a highly successful pilot, we have expanded
the initiative to welcome many more mentees and mentors to the programme.

We hope the participants enjoy the second programme as much
as our first cohort did.

Throughout 2020 we remained in close contact with all pairs, having
several virtual catch-ups with our mentors and mentees throughout
the year to discuss the progress of the programme. We want to thank
all our participants for providing such valuable feedback and useful tips
for how we can make the programme even more successful for years
tocome.

The PMI have taken this on board, and we will be providing more
support and useful information for our participants to ensure
they remain on track for a successful completion of the year long
programme in March 2022.
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Our pairs have been carefully matched up based on their profile and
development needs.

We will be following the progress of our mentors and mentees
throughout the year so keep an eye out for progress updates from the
participants themselves.

We want to say a huge thanks to all our
participants who have completed our first
programme and we hope you make the most of
your newly acquired skills and knowledge.

PENSIONS ASPECTS / MARCH 2021
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Mentoring and Development Programme 2020

Mentee testimonials

“l have really enjoyed getting to know my mentor. Her
experience and knowledge has really helped me to
explore some of the areas | was wanting to get a better
grasp of. Her regular emails of things she thought | would
find beneficial have been really interesting and have
enabled me to take partin webinars etc. that | would have
otherwise been unaware of.”

Louise Fearn, ITV

“If there is anyone sitting on the fence, not knowing
whether to join the program or not, then it’s a no brainer
for me; you simply must put your name forward. There
is lots to gain and you can talk freely; your career is
important to you and this program will help you get to
where you want faster.”

Timothy Kuria

“Conversations with mentor - having the ability to get an
independent view on things and taking the time out/away
from the day-to-day to have these conversations/focus
on the bigger picture.”

Hanna Crossfield, UK Power Networks

“Getting to know another professional from a similar
background; being able to talk and discuss ideas; see
how other people work in different companies.”

Kate Baxter, Barnett Waddingham

“The Institute of Leadership and Management resources
have been very interesting and insightful and exceeded
my expectations. There is such a great range of topics that
whatever your interests or backgrounds there is a host
that would be useful for anyone’s personal development.
The ‘managing upwards’ and ‘dealing with conflict’ topics |
found particularly useful.

Having the opportunity to talk to a mentor who earlier

in their career would have been in my situation who was
willing to share their personal experiences of what they
have found in their career. From techniques they used to
retain information for exams to how to present skills and
experience in interviews.”

Stewart Mott, Prospect

26 PENSIONS ASPECTS / MARCH 2021

Mentor testimonials

“Work to the preferred style of the mentee, rather like a
university tutorship. Some prefer structured discussion
on syllabus topics, some prefer more holistic discussion
around work in general.”

Liam Broderick FPMI, Premier Pensions Management Ltd

“Get as much info as you can from your mentee. Identify
early on what they want to get out of the course.

| have enjoyed our meetings. It has been interesting
to hear experiences from someone in a different
department of the industry and at a different company.”

Stuart Briely APMI, First Actuarial LLP

“l would encourage mentors to be open about their
experiences and share events that have not gone well.
That is potentially much more useful to mentees than
sharing experience of success. Also, | suggest being as
flexible as possible and to focus on the mentee’s needs. “

Nigel Bottom FPMI, Motorola Solutions UK Limited

“I feel like | have helped my mentee with tips and
techniques for upwards and peer management and to
think about what aspects of their role they really enjoy in
terms of future career focus.”

Nicola Morgan FPMI, Fuijitsu Services

“Allowing my mentee to discuss any work-related and
study issues frankly and openly.”

Liam Broderick FPMI, Premier Pensions Management Ltd
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Month in pensions

How should pension schemes
embrace responsible investing

By Andrew Overend, Partner &
Co-Head of Investment, First
Actuarial LLP

What does ‘responsible investing’
mean? Maybe | should have volunteered
that I did not know the answer when |
was asked to write this article.

In fact, | am not sure anyone really knows. Of course, you will
be able to find people who can give a confident answer; that it
is about wise voting at a company meeting or tilting a portfolio
away from companies that belch out CO2 or engaging with
company management to ensure board diversity... but 1 do not
believe there is a standard definition.

Is a standard definition even realistic for such a subjective topic?
One investor might shun an oil company on account of its carbon
footprint whilst another might invest and engage to encourage
management to pursue a greener agenda. Both might have valid
reasons for claiming they are investing responsibly.

Investment managers have spotted an opportunity here. They know
pension scheme trustees want to be seen toinvest responsibly

(the naming s clever - the alternative would be ridiculous), so
managers are now keen to point out how Environmental, Social and
Governance (ESG) factors are embedded into their products. Even
long-standing funds where all that has changed is the marketing
approach, telling us that the way the fund operates was always the
embodiment of responsible investing.

This green-washing of funds is unhelpful. Whilst | am not sure how
to properly describe responsible investing, | am confident that it
cannot be achieved simply by selecting funds labelled ‘ESG'’ or
‘Impact’ or ‘Sustainable’.

WWW.PENSIONS-PMI.ORG.UK

Maybe the best approach to responsible investment needs to

be a personal one; think about what matters to you and identify
investments that will make a difference in those areas. Helpfully,

if we look beyond the jargon, investment managers are starting
to publish useful information. It is increasingly easy to identify any
ESG tilts amanager may apply and to understand their approach
towards engagement and voting.

You may want to identify managers who can demonstrate
strong credentials in the governance areas that matter to you.
Alternatively, you might be worried about the risk of capital loss
resulting from climate change. This might lead you to favour
investments in windfarms and battery technology companies
rather than the fossil fuel industry.

Many of the trustees | work with are frustrated with recent
legislative changes; frustrated at having to make repeated changes
to their Statement of Investment Principles (SIP) to accommodate
wording that makes little sense; frustrated at having to produce an
implementation statement that is unlikely to get many hits on the
website where it must be published; frustrated at having to pay
their investment consultant to help them with all this extra work.

And yet, whilst | share these frustrations (or at least two of them),
| do think the sentiment behind the new requirements is sound.
Essentially, the intention is to encourage trustees to mitigate the
long-termrisks they face, to think what responsible investing
means to them, and to hold investment managers to account
against those objectives.

Despite the frustration,
that can’t be a bad thing.
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‘Responsible investing’ and
‘ESG factors’ are buzzwords
that many will have been
familiar with for quite some
time, with most sectors now
considering the environmental,
social, human and economic
impact of their business
decisions. However, following
the tumultuous nature of 2020,
we expect that Environmental,
Social and Governance (ESG)
factors will become even

more significant in the coming
months and years, with a global
focus on ‘building back’ina
better and greener way.
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So far, the government’s approach has been to
strengthen ESG disclosure requirements affecting
pension scheme investments, as opposed to
mandating specific targets. Such measures include:
requiring ESG policies to be listed within Statements of
Investment Principles (SIPs); including implementation
statements within annual reports; and publishing these
documents online.

Moreover, the Pension Schemes Bill, expected to
become law by the time you are reading this, includes
provisions intended to strengthen the obligations of
occupational pension schemes in relation to climate
change risk. Under these provisions, trustees may be
required to ensure there is effective governance of the
scheme with respect to the effects of climate change.
Indeed, 2020 saw several high-profile climate pledges
from governments, corporates and pension schemes
alike. We expect that the focus in 2021 will need to be
on turning these pledges into tangible plans of actions.

However, although the focus of the Pension Schemes
Billis on climate change, itisimportant to remember
that thisis just one element of ESG. The COVID-19
pandemic and the Black Lives Matter movement have

Responsible investing in 2021

By Sabrina Pervez, Associate, Linklaters LLP

brought increased prominence to the ‘S’ limb within
ESG, too. Despite these areas not currently being
afforded as much legislative distinction, trustees may
want to start focusing on how they can prioritise these
other areas. Aside from the clear moral benefits of
doing so, it is worth remembering that factors such

as worker wellbeing and relations, diversity and
inclusion, supply chainissues and corporate purpose
and values, do also have the potential to be financially
material.

With responsible investing gaining pace, trustees
should also be aware of the risk of ‘green-

washing'’: unsubstantiated claims that present an
environmentally responsible image. Investors need
to feel confident that what they are investinginis, in
fact, as sustainable as it claims to be and not simply
green-wash. We are expecting an Financial Conduct
Authority consultation in the first half of 2021 on their
proposed principles to help firms be ‘fair, clear and not
misleading’, when promoting products froman ESG
perspective, which should help to combat this risk.

Itis clear that as 2021 progresses, so too will the
significance of responsible investing.
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NextGen

Howdid | get
here? Young
peopleandthe
pensions industry

By Michael Callari, Junior
Business Development
Manager, CACEIS

If you'd asked me at eighteen what | wanted
todo when | grew up, the pensions industry.
would have been the last thing on my mind.
Like many young people, 'd had next to no
financial education at school. If you'd asked me on my last day at
university how a pension worked, | wouldn’t have had a clue.

The need for education

| believe passionately that more needs to be done at
secondary schools and universities to educate younger
people about financial topics like pensions, taxes and
mortgages. Finance wasn't really talked about as part of
the education system, yet these areas are so important in
everyday life. Only now that I'min the pensions industry do |
realise how important having a pensioniis.

+

.
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My journey

I knew that post-university | wanted to go into business development
or marketing, but | wasn't sure which industry | wanted to go into.
Arecruiter asked me if | was interested in financial servicesina
business development role. | hadn’t considered financial services,
but I knew | wanted to pursue business development. | had little idea
of what a custodian bank or even a pension was, so this was all quite
daunting. Still, | decided to go for the role.

The role was to support our senior business development in building
out the pensions business for what was KAS BANK (before being
acquired by CACEIS), with a career plan set out to eventually
becoming a business development manager. Knowing there were
opportunities to move up in the organisation and I'd be rewarded

for hard work made this an attractive proposition for me. The
recruitment process involved interviews with the senior team at KAS
BANK, as well as a personality test to make sure Id fit the role and the
team. The interviews and competency-based questions were things
I'd experienced applying for previous roles. The personality test was
new to me. | think it's an important toolin the recruitment process,
now that I've gone through the experience myself. Fortunately for
me, | got the job and, three years on, it's the best decision | made.

Myths and reality

After three years, Im still eager to learn more. Many of my
preconceptions about the finance industry have been dispelled. It's

not Wolf of Wall Street or The Big Short. The industry | joined is hard
working, professional and very goal-oriented. | work for a multi-
jurisdictional bank in a business development role. | get to travel around
the UK as well as across Europe, attending conferences and networking
events, pitching to pension schemes, consultants and trustees.

There are so many different players in pensions too — working in
the industry doesn’'t mean you work for a pension scheme. There
are consultants, banks, actuaries, lawyers, professional trustees,
marketing firms and more.

| was surprised at the level of diversity in the industry and how much
it's debated at conferences. | thought the city would be a male-
dominated world. To me, it meant going to university and wearing
sharp suits. But I've met people of all different ages, ethnicities and
backgrounds. More needs to happen to encourage further diversity
but positive strides are being made, particularly through initiatives
like NextGen.

Importance of pensions

| want a comfortable retirement, and this is why pension schemes
are here, to help achieve this goal. But if | didn’'t work in the pensions
industry, | wouldn't have a clue what a pension really is and how

it works - like many people my age. Id be lost in the jargon. I'd be
disengaged with my corporate pension. Now | know the importance
of this long-term saving instrument. Who would have thought three
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years ago that I'd find myself preaching to friends and family about
why they should be engaged with their pensions?

I had no idea that pension contributions were invested in assets like
bonds, property and stocks. This a powerful tool for engaging younger
people - what investments are held within their scheme. Someone
against animal testing, for example, might not realise their pension pot
is being used to invest in organisations that use animal testing.

My advice to younger people and the pensions industry

| feel very fortunate to have joined such alarge organisation as CACEIS,
and 'macutely aware that many of my peers are struggling, particularly
since the onset of the coronavirus. New opportunitiesemergeona
regular basis and 'm always happy to roll up my sleeves and pitchin.

If Ihad any advice to someone looking to enter the financial services
industry, Id suggest interviewing with anumber of companies first
before making any firm decisions. The cultures of companies vary
enormously soit'simportant to find one that really suits you. One of my
main reasons for joining CACEIS (formerly KAS BANK) was the culture
of the organisation and the potential opportunities given to me at such
an early stage of my career.

Equally, I'd also encourage companies themselves to be more
broadminded in their selection criteria. I'd encourage any firmto use
programs that encourage younger people into the industry. This
could mean running internships and apprenticeships for people
who have just finished school or college, as well as placement and
graduate programmes for the university students. It can oftenbe a
low cost to firms but you could be attracting talent that is the future
of the organisation. Furthermore, | would not look solely at grades,
but in conjunction with work experience and the personality of

the potential employee. For example, a graduate with a firstin their
degree might look good on paper, but that doesn’'t necessarily
transfer to the work environment. Attending career fairs at
universities and colleges can also be a way to attract younger talent.

Environmental concerns

Like many younger people, 'm passionate about the environment.
For too long we've exploited the world’s resources and, over the last
few years, the impact of climate change has really hithome. The
pensions industry is playing alead role in protecting the environment.
At CACEIS, for example, we provide climate reporting tools as part of
our clients’ Corporate Social Responsibility duties. More generally,
we help our clients manage and monitor the risks and opportunities
associated with climate change. 'm delighted to be a part of thisand
hope to do more over the coming years.

| feel privileged to be a part of the pensions industry, a more diverse
industry than | could ever have imagined. And | truly believe it
provides a societal good. My own journey over the last three years
has enabled me to mature as a person, adapt to the workplace
environment and learn far more than linitially thought possible. If |
candoit,anyone one candoit.
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Innovation in regulation and
supervision of Master Trusts

This is the final essay in a series of
six produced by the PMI's Master
Trust Innovation Workstream.
The other essays looked at what
we expect a good Master Trust to
look like in certain areas in five to
tenyears’ time. This essay draws
on those themes and looks more
widely at what is needed from
aregulatory and supervisory
perspective.

A key challenge for The Pensions Regulator
(TPR) is to regulate Master Trustsin a way that
adequately and appropriately guards against
failings that could undermine confidence

in the Master Trust market, while avoiding
stifling competition and innovation. Perhaps
predictably, with what is still a young regime,
there is also still uncertainty and ambiguity
around some of the regulatory requirements
of supervision and TPR expectations . This
ambiguity could be greatly reduced provided
TPRis proactive over the coming yearsin
providing clear guidance, both on minimum
compliance and best practice, which allow the
Master Trust market to develop and innovate
in away that benefits members.

Investment

Investmentis animportant area where TPR
will need to develop its thinking and guidance
for Master Trusts. A lot of the focus during
Master Trust authorisation was on general
governance, systems and processes, and
financial reserves. Little scrutiny was given to
investment governance, and this will need to
be a greater focus as part of TPR’s ongoing
supervision regime, including developing
thinking on how Master Trust trustees should
carry out their value for member assessments.
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Disclosure

There has been atendency for legislative
disclosure requirements for occupational
pension schemes to be unduly prescriptive.
Previous essays in this series identified room
for technology to revolutionise member
engagement with pensions. However, it's
important that this doesn't get bogged down
in technical compliance with prescriptive
disclosures or requirements around
engaging with members through electronic
means. A review and simplification of the
legislative regime in this area is needed to
support better engagement with members
inthe future.

Technology in default tailoring

Technology was also identified in a previous
essay as ameans to allow better tailoring of
default funds for Master Trust members. In
order for this kind of innovation to succeed,
trustees will need to feel confident that using
technology in this way does not expose them
to greater risks of claims from members

that tailoring was inappropriate. TPR has a
role to play here through engagement and
guidance in helping trustees understand

the processes they should go through and
challenges they should make in satisfying
themselves that novel uses of technology in
this area are appropriate.
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Decumulation

More regulation of decumulationis also
needed from the Department for Work and
Pensions (DWP), while ensuring this is not
done inaway which stifles innovation. At the
moment thereis very little governing how
Master Trusts - or Defined Contribution (DC)
schemesin general - should go about offering
decumulation options or helping members
make appropriate choices. DC decumulation
should be aregulatory priority given the risks
to members of poor decisions as part of
decumulation.

Consolidation

As part of consolidation over the next five

to tenyears we will also see employers
evaluating the Master Trust they have
chosen and considering whether to move
providers. Regulation around DC bulk
transfers has been simplified in recent years
but some technical difficulties on the tax
side remain. These make moving to a Master
Trustin the first place more complex than it
needs to be. Tidying up areas of legislation
like this would be beneficial.

Dynamic between providers and
trustees

Froma governance perspective, one of
the challenges in provider-led commercial
Master Trusts is the dynamic between

the provider and trustees. While the
authorisation process recognised the
tensions that can arise from this and sought
to ensure that measures were in place to
address this, further work can be done by
TPRto encourage providers and trustees to
manage this relationship productively andin
the interests of members.

CDC

Initial legislation to enable Collective Defined
Contribution (CDC) schemes will not initially
extend to enabling CDC to be provided
through Master Trusts. Unless the legislation
is extended to cover Master Trusts, itis likely
to become a niche option that is only realistic
for large employers. Itisimportant that further
legislationis introduced extending CDC to
Master Trusts sooner rather than later.

Summary

We've identified some areas where more
regulation is needed to protect members
interests, and some areas where regulation
needs revision to avoid acting as an
unnecessary barrier to good Master Trust
development. TPR will also need to develop
its expertise and focus in certain areas to
address evolving risks, ensure clarity of
expectations, and support Master Trustsin
achieving best practice.
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Diversity column

Visible role models

can help the pensions ’

industry to build
equal culture

By Matt Cameron, Global Managing Director, LGBT Great

A b

Diversity and inclusion organisation LGBT Great
talks to the PMI about their work to develop the
visibility of LGBT+ equality across the investment,
wealth management and savings industry. Global
Managing Director, Matt Cameron, shares the details

of Project 1000 in an interview.

Matt, tell us a bit about you?

I'm 33 and was bornin Blackpool, in north-west Lancashire, into
aworking-class family. My dad is a gardener, my mum s a finance
assistant and my brother is a dairy farmer. In 2009, | started a
career in recruitment specialising in the financial services industry.
Five years later, | moved into partnership with Clare Scott and
became the co-managing director of The Ocean Partnership. |
launched LGBT Great's Project 1000 in November 2017 with the
support of Legal and General Investment Management, Fidelity
International, T. Rowe Price, St James’ Place Wealth Management
and Northern Trust Asset Management.

Throughout my childhood, | struggled with coming to terms with my
sexuality and my identity because | couldn’t see anyone else like me.
| attended a state school called Carr-Hill 11-18 High School in Kirkham
and was the first personin my extended family to complete A-Levels
and attend university. | read medieval and modern history at the
University of Birmingham and moved to London in 2009 with stacks
of student debt, a clapped out Ford Fiesta and a suitcase!

Looking back, my first few years in London were tough and |
suffered from acute anxiety and poor mental health. | felt plagued
by worry and insecurity, and totally lacked confidence in myself.
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There were some real low points and | remember feeling so down
that some days | couldn’t face the world. What | needed was some
help, inspiration and motivation; | needed a visible role model who
could give me the support and confidence that | needed to be me. |
needed a beacon of hope.

Why did Project 1000 launch, specifically?

Project 1000 was launched specifically to firms in our industry
toinitiate and develop the visibility of LGBT+ employees and
supportive allies. Since it began, the project has gained support
from 375 industry professionals in firms all over the world who have
‘stepped into the light” as visible role models. Given the traction, we
also have others who have pledged support whom we are working
with toinclude in the 1000. So far the project has gained the
support of investment management firms, investment consultants
and hedge funds. However, with a few exceptions, the pensions
industry has remained noticeably silent.

Together with the PMI we are determined to change this. | have
two personal objectives for the pensions industry specifically:
to support employees in being comfortable in their LGBT+ and
ally identities, and to bring our industry together in ajoined-up
approach for the benefit of savers and investors.
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Why is Project 1000 important for the pensions industry?

At LGBT Great, the concept of role modelship is intrinsically linked to
inclusive leadership and we see the former as an embodiment of the
latter. Role models can have a positive impact on minority groups by
demonstrating allyship and support, exemplifying good behaviours
and by providing the confidence that employees need to thrive.
Feeling supported at work and being able to embrace your full identity
is statistically proven to reduce stress and improve overall mental
wellbeing.

92% of LGBT+ employees working within the investment and savings
industry are seeking visible support and allyship at executive and
board level. However, our study ‘Aiming for Great’ found that only 10%
of firms were found to be meeting this expectation. In addition to this,
expectations of both talent and investors are also increasing as the
LGBT+ rights equality movement progresses, and the lines of sexual
orientation and gender identity become increasingly fluid.

Project 1000 provides our industry with a measurable and quantifiable
vehicle in which to begin, and build, progress by helping, inspiring and
motivating others. It has increased visibility and consciousness across
the sector and we have beeninspired by the support it has received
from the ally community in particular. For example, last year we had an
influx of support frominfluential allies who wanted to do their part. This
proves that there is some good in the world and that allyship does exist
in our industry, despite the negative perception externally. Project 1000
is partly about making these supporters visible. Allies are critical and
togetheris the only way!

How did Project 1000 gain momentum?

The first phase of the Project 1000 plan has been to create the
space in which people feel confident enough to be visibly ‘out’ or
to be visible allies. Through a series of positive action social media
campaigns, we have been able to galvanise support from a broad
range of firms and provide a tangible way for others to contribute.
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For example, the #hereiam campaign was our first major push and
this achieved over 2000 views on YouTube. The executive leaders
#Top100 campaign went on to achieve 1.6 million website hits. Our
educational, awareness-building campaigns have been instrumental
in encouraging those who have been traditionally silent and invisible
tobecome vocal and visible.

What does being a Project 1000 role model actually
involve?

There are several ways to engage with Project 1000 and here are 5
key points:

1. Beingavisible ambassador for LGBT+ diversity and inclusion at
your organisation

2. Permission to share your corporate bio, referencing your
support of the LGBT+ agenda at your firm, with your photo
alongside our role models web page

3. Permission to have your bio amplified on LGBT Great and your
firm's social media platforms

4.  Supporting and sharing our awareness-building campaigns on
social media

5. Participationin our events and webinars where your time
permits.

Project 1000 role models within our member firms have a more
intensified role and are involved ininitiatives like our research and our
new mentoring programme.

How canindividuals support and sign up?

Thisis simple and takes less than two minutes. Applications involve
sharing some basic information and then our team follows up to do
the rest. Sign up here www.lgbtgreat.com/project-1000-sign-up
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The Pensions Schemes Act

and alook ahead

David Fairs sets out how the strong
package of measures included, in the
Pensions Schemes Act, will ensure
savers are more protected now andin
the future.

The Pensions Schemes Act becoming law marks animportant
landmark which will boost savers’ confidence in their retirement
plans thanks to better protection.

The Act provides a strong package of measures to further safeguard
UK pension savers. We are extremely pleased to see it become law and
have worked closely with the Department for Work and Pensions (DWP)
todevelop effective proposals that will make a real difference to savers.

Through the new Act, we will build on our clear, quick and tough
approach to drive better standards across the pension schemes we
regulate and ensure savers are treated fairly by employers.

We will be clear in our expectations when talking to trustees and quick
to take tough action where we have concerns. Trustees and sponsoring
employers will be expected to demonstrate to an even higher level how
their funding approachis prudent, appropriate and sustainable.
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Tackling unscrupulous employers

The package of measures gives us enhanced powers to take
action against unscrupulous employers, to gather information
more efficiently and to scrutinise how Defined Benefit (DB) pension
schemes are funded.

The overall package of measures will make using our powers more
efficient and introduces deterrents against behaviour that risks
savers' benefits. The changes in the Act will also help us drive better
standards across the schemes we regulate and better equip us to
protect savers.

Enhanced information-gathering powers will significantly aid our
investigations by giving us more tools to progress them effectively
and efficiently, including by being able to compel people to attend
interviews and giving us broader powers to conduct inspections.

New fixed and escalating civil penalties for breaching our
information-gathering powers will mean fast, proportionate
enforcement action can be taken against those who delay or fail to
comply with our requests for information. This will help us secure the
information we need sooner.

PENSIONS ASPECTS / MARCH 2021

35



Climate change

The Act also highlights that pension scheme trustees should be
considering the effects of climate change, and we can expect
regulations requiring them to engage more fully with the risks and
opportunities arising from the response to this global emergency. We
too are stepping up to meet this challenge and will be launching our
own climate strategy during 2021.

Next steps

While the passing of the Pensions Schemes Act is a significant
milestone in boosting the protection of savers, there remains more
todo.

We will be continuing to work closely with the industry to produce
the necessary codes and guidance to ensure the measures are
introduced in the most effective way.

Our revised DB funding code has to be consistent with new
legislation set out in the Act and the consultation and development
of the DWP’s regulations are currently expected to be in the first part
of this year. This means we anticipate publishing our second funding
code consultation in the second half of 2021.

We recently published our interim response to our first consultation
onthefirst revised code. The consultation aimed to scope out what
the revised code may look like under the new developing legislation.

It asked for views on several proposals including TPR’s proposed
regulatory approach including twin track routes to demonstrating
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compliance: Fast Track and Bespoke, the principles that should
underpin all valuations in the revised framework, and ideas on how
these principles could be applied in practice to provide clearer
guidelines.

There were 127 responses to the consultation across a broad range
of stakeholders, generating 6,000 comments in total.

This first part of the consultation was complex and we are grateful for
the well thought through responses which gave light to a number of
issues to be considered.

The second funding code consultation in the second half of
2021 willinclude:

afull summary of the responses to our first consultation and
the approach we have taken in light of these responses and
the final legislative package

the draft code of practice for consultation and our proposed
regulatory approach, including developing thinking around:

our process to review and update Fast Track guidelines

our approach to assessing valuations

engagement with DB schemes
enforcement

animpact assessment and supporting analysis.
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Alook ahead

Alongside our work to enhance protection
for savers through the Pensions Schemes
Act, we will also be introducing our new
Corporate Strategy early this year. This sets
out where we and the industry will need to
prioritise in the coming years and continues
to build on TPR’s transformationinto a clear,
quick, tough regulator.

The strategy will reflect the changing nature
of workplace pensions, outlining the shift in
focus, over time, from DB to DC saving.

While support remains in place for pension
schemes and employers in the wake of
COVIDA19, the future financial wellbeing of
savers continues to underpin TPR’s long-
term ambition.

The strategy analyses different groups

of savers by generation - Baby Boomers,
Generation X and Millennials - recognising
that each group faces different life
circumstances and risks in relation to their
pensions.

For younger savers automatically enrolled
into DC pensions, investment performance,
value for money and at-retirement decision-
making will play a much greater role in
retirement outcomes.
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From the analysis five strategic priorities emerge:

Security - protecting the money that saversinvest in pensions. Maintaining focus on the
promises that are made to savers in DB schemes and on protecting their pensions from
scammers; over the fifteen-year horizon of the strategy, as assets in DC schemes grow,
there will be a shift in primary focus to the security and value that these schemes provide
savers.

Value for money - savers’ money must be well invested; costs and charges must be
reasonable; and good quality, efficient services and administration are driven by robust
data.

Scrutiny of decision-making - monitoring those who make decisions that impact
savers’ outcomes; closely scrutinising any decisions that pose a heightened risk to the
quality of these outcomes.

Embracing innovation - encourage innovation and good practice; collaborating with
the market to enhance security, efficiency, transparency, simplicity and choice.

Bold and innovative regulation - transforming the way TPR regulates to put the saver
at the heart of its work; driving participation in pensions saving and enhancing and
protecting savers’ outcomes; maintain a sharp focus on bold and innovative regulation,
anticipating and preventing issues before they materialise.

The strong package of measures included, and the Pensions Schemes Act, together with the
clear vision for our aspirations over the longer term set out in our Corporate Strategy will help
us map out and influence the development of the savings landscape.

Being able to forecast and respond to emerging risks and
challenges more effectively means that savers are more
protected now and in the future.

PENSIONS ASPECTS / MARCH 2021

37



An aptitude
for change.

Become an Accredited Professional
Trustee with the PMI.
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professional development with
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Service Providers

To advertise your services in Pensions
Aspects’ Services Directory, please contact

or call

COPY DEADLINE: FRIDAY 19TH MARCH FOR APRIL ISSUE

Actuarial & Pensions Consultants

. . For more information:
Environmental, Social and www.lincolnpensions.com

corporate Governance factors are _ Michael Bushnell
' i m.bushnell@lincolnpensions.com
increasingly on the trustee agenda.

Read about the ESG challenges for DB . N4
pension scheme employer covenant: LlnCOIH

www.lincolnpensions.com/esg/ PENSIONS

Crisis and risk e A AN Pinsent Masons
management L e
SpeC|a|.|StS 4 g b )\ Head of Pinsent Masons Pension Services

& +44 207054 2620

Pinsent Masons Pension Services o o 7 christina bowyer@pinsentmasons.com

RIVER AND MERCANTILE

FIDUCIARY MANAGEMENT

Working in partnership with our clients, using experience and
innovation to deliver and exceed their long-term objectives.

riverandmercantile.com | enquiries@riverandmercantile.com

WWW.PENSIONS-PMI.ORG.UK PENSIONS ASPECTS / MARCH 2021 39



Service Providers

Asset Management

Aberdeen Standard Investments is dedicated to helping investors around the world reach their desired investment goals and broaden their financial horizons.
As a responsible global investor, we leverage our scale and market position to raise standards in both the companies and industries in which we invest,

and help drive best practice across the asset management industry.

For more information please visit our website at aberdeenstandard.co.uk or contact:

Ken Tooze Debbie Harris N (
UK Distribution Director Institutional Global Head of Consultant Relations ‘i"’\berdeen Sta nda rd

T: +44(0) 20 7463 5902 T: +44 (0) 207 618 1474

E: ken.tooze@aberdeenstandard.com E: debbie.harris@aberdeenstandard.com Investments

Issued by Aberdeen Asset Managers Limited, registered in Scotland (SC108419) at 10 Queen'’s Terrace, Aberdeen, AB10 1XL. Standard Life Investments Limited . .
registered in Scotland (SC123321) at 1 George Street, Edinburgh EH2 2LL. Both companies are authorised and regulated in the UK by the Financial Conduct Authority. Ca pltal at risk

For professional investors only

‘ ! % . H ! A global investment manager providing market-leading
corporate gl investment capabilities across multiple asset classes, focused

Gove rnance an d i : on innovating and delivering investment solutions for clients.
" ; = : Capital at risk.
Stewardship

Ins | g ht Partner BMO 2 Global Asset Management

© 2020 BMO Global Asset Management. Financial promotions are issued for marketing and information purposes in the
United Kingdom by BMO Asset Management Limited, which is authorised and regulated by the Financial Conduct Authority.
900376_620-0323 (02/20). UK.

Auditors & Accountants

BHP, Chartered Accountants Top 35 UK firm BHP has a leading Pensions Assurance department acting for over
\ 2 Rutland Park, Sheffield S10 2PD 50 pension schemes located across the UK, including multi-employer DB/hybrid
\ . schemes. We offer a personalised and specialist service as pension scheme
\ Howard ngrose auditors and advisers with a specifically trained team of 15 dedicated staff.
howard-ringrose@bhp-co-Uk We also offer a bespoke Employer Covenant Review Service to trustees and
Tel: 0114 2667171 employers, including financial reviews, insolvency analysis, proposed corporate
www.bhp.co.uk transaction advice and setting up monitoring systems. Offices in Sheffield,

Cleckheaton, Leeds, Chesterfield and York.
Members of: ICAEW, ECPA, PLSA, PRAG and SYPG.

Financial Education & Regulated Advice

WEALTH at work

KNOWLEDGE |EXPERIENCE  OPPORTUNITY

www.wealthatwork.co.uk
0800 234 6880
WEALTH weal e tr names

3 u
f Wealth at Work Limited and is authorise
egulated by the Financial Co Authority.

Regulated Financial Advice
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Service Providers

Independent Trustees

Dalriada. A better way

Focused, High Quality Pension Trusteeship Services

Exectutive Trusteeship | Non-Executive Trusteeship | Sole Trusteeship|
| Scheme Restructuring |

Would you like to know more? - Please get in touch
mail@dalriadatrustees.co.uk | 020 7495 5515

Pensions Lawyers

Georgina Stewart, Director

We are the UK’s leading specialist law firm of Business Development
Sacker & Partners LLP

Sackers for pensions and retirement savings. e e

London EC2V 7JE

Find out more about how we can help you at www.sackers.com T +44 (0)20 7329 6699
E enquiries@sackers.com

Pension Systems

OnBoard Unlock Your

Board Management Software MGEﬁﬂg’S Potential

Secure Messenger d -
OnBoard Messenger is a whole new way to collaborate around board B I PASSAGEWAYS

work. Directors, administrators and executives can simply start a
direct conversation or bring in the entire board into the discussion.

Insight Partner for Board Management Software Solutions

www.passageways.com

In addition to our independence, there are three reasons why we are appointed:
Capacity if you have run out of capacity to deliver projects, we can help
Capability you may need some expertise, knowledge, tools or specialist skills
Collaboration A little bit of help - for the short, medium or longer term
Go Pensions Ltd

1N
p ) ‘\ We love working on all projects, large or small, helping clients achieve their objectives.
oy ,} s To find out more
. a9

Contact Susan Phillips for a catch-up | 020 8213 5860 | susan.phillips@go-group.co.uk visit go-group.co.uk
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‘ Service Providers

Third Party Administrators

Our independence doesn't just mean we're
free to go the extra mile for our trustee
clients. It has also helped us earn an Investor

ST RI KE s G 0 lD in Customers gold accreditation.

'\) ADDINGHAM

beyond the expected

barnett-waddingham.co.uk/goldaward

PENSION Careers Find your next job at

UK’s leading pensions job board www.pensioncareers.co.uk
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UK'’s leading pensions job board

Appointments

PENSION Careers

To advertise your jobs in Pensions Aspects or
on pensioncareers.co.uk, please contact

or call

COPY DEADLINE: FRIDAY 19TH MARCH FOR APRIL ISSUE

WwWw.ipsgroup.co.uk/pensions

IPS

Senior Pensions Data Analyst

To £55,000 + Excellent Bonus & Package - London

¢ Wide range of projects with major firm

¢ Pensions Administration / Data background

¢ High level of Microsoft Excel competency

e Critical interaction between clients, TPAs and internally

Contact: Andrew.Gartside@ipsgroup.co.uk - London Ref:AG143675

Senior Pensions Administrator

Competitive Salary - Surrey

e Candidates MUST have previous experience of administering
DB and/or DC schemes

¢ An exceptional name and reputation in the Pensions market

e Exposure to complex work, progression opportunities & training

Contact: Srikant.Vedutla@ipsgroup.co.uk - London Ref:SV137208

Pension Administration Systems Manager

£Negotiable - Leeds

¢ Must have Pension Admin background
¢ Detailed pensions systems knowledge essential
e Will manage/coordinate all aspects of the admin system

Contact: Dan.Haynes@ipsgroup.co.uk - Manchester Ref:DH143869

Risk Manager - DC Pensions Administration
To £70,000 + Good Bonus & Benefits — South East
* Manage full suite of risk controls
o Master Trust / DC admin/process background

e Major provider
¢ Good policy and proposition knowledge

Contact: Andrew.Gartside@ipsgroup.co.uk - London Ref:AG143172

Pensions Administrator

Competitive Salary — London

e Candidates MUST have previous experience of administering
DB and/or DC schemes

¢ A highly regarded Third Party Pension Administration provider

e Be a Graduate or be PMI qualified

Contact: Srikant.Vedutla@ipsgroup.co.uk - London Ref:SV139997

Pension Consultant
£Negotiable

e Must have strong DB and ideally DC knowledge
e Client facing consulting and communications essential
« Will drive delivery of customer focused initiatives & projects desirable

Contact: Dan.Haynes@ipsgroup.co.uk - Manchester Ref:DH143520

We also have a large selection of interim and contract vacancies available. Please contact Andrew Gartside - London Office Andrew.Gartside@ipsgroup.co.uk

London Leeds

Birmingham Manchester

Tel: 020 74818686  Tel: 0113 202 1577 Tel: 0121 616 6096 Tel: 0161 233 8222

WWW.PENSIONS-PMI.ORG.UK PENSIONS ASPECTS / MARCH 2021




PENSION Careers

UK’s leading pensions job board
More pensions jobs than anywhere else

In partnership with

Pensions
Management
Institute

Moving pensions forward

JOBSEEKERS CREATE ACCOUNT ‘FOR RECRUITERS
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UK's leading pensions job board sl bl i Al M

The official job beard of
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BROWSE PENSION JOBS BY ROLE VIEW ALL JOBS JOB OF THE WEEK
New Business Consultant
Pension Manager / Director (28) Pensions Administration Manager (46) i [P

£Competitive + Attractive Bonus | London

Pensions Administrator (140) Pensions Consultant (73)

Pensions Technician (47)

Employee Benefits Consultant (30)

FEATURED AGENCIES

Group Risk (15) SIPP/SSAS Administration (1)
Pensions Actuary (6) Pensions Accountant / Financial Officer (9) Pensions and Benefits | \‘\\ It | I |

Recruiiment specialisis| | ONSULTING
Pensions Lawyer (4) Pension Payroll Officer (2)
Pension System / Software (4) Pension Trustee (10)
Communications Consultant (5) Investment Consultant (12) @ BranWell Ford i’ IP

Uk Pensionssechumt "

Investment Manager (1) Other (47) eflies

KEYWORD PENSIONS JOB SEARCH e.g Pensions Jobs
Pensions Jobs by Email

Let s filter jobs so you only receive

Sign up for jobs by email to hear about the
latest pensions opportunities first
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BranWell Ford

Pensions & Legal Recruitment

Group Risk & Healthcare Consultant

Ref: CB17570 London £50,000 - £60,000 pa
You will be joining an award-winning firm where you will
manage a portfolio of UK companies. It's essential you
have detailed experience of group risk benefits and related
legislation, broking and administration and good knowledge
of larger healthcare arrangements.

Pensions Accountant

Ref: CB17748 West Mids £Competitive
This role will see you both coordinating the production of
the annual pension scheme report and financial statements
acrossthe national teamand maintaining directresponsibility
for producing the accounts for a portfolio of pension
schemes and assisting with internal and external audits.

Senior Pensions Administrator

Ref:CB17792 West Mids / Berks £Negotiable
Putting people and solutions at the heart of their pensions
business, you will be joining a team responsible for a full
pensions administration service to a portfolio of both
DB and DC schemes. Opportunity to liaise with Clients

EXPERT ADVISERS IN
PENSIONS RECRUITMENT | 01279 859000

Senior Pensions Administrator

Ref:CB17771  Working from Home ¢.£30,000 pa
Looking for a new challenge? Wanting to work for a
leading pensions consultancy?  Our client are seeking
a Senior Pensions Administrator where you will
provide a full admin service to clients in addition to
mentoring your colleagues. Previous DB/DC is essential.

Pensions Trainer

Ref:CB17809 WorkingfromHome £40,000-£50,000pa
Thesuccessful candidate will supportthe preparationand delivery
of training, review management matrices and systems report
and generally seek to develop the relationship between Business
Operations and the pension administration teams. Previous

¢

Recruitment &
Employment
Confederation

Pensions Administration Manager (2-3 year FTC)

Ref: HB17810 North West To £45,000 pa
Manage the day to day running of this in house pensions’
administration team. You will oversee complex administration
tasks, ensure effective communication with all members,
attend trustee meetings to capture requirements and manage
relationships with Trustees.

Two DB Consultants

Ref: HB17805 South East £38,000 - £50,000 pa
Due to continued success and business growth, our
client is seeking two pensions’ professionals to work
as part of a team, managing and advising on a portfolio
of corporate and trustee clients. There is scope within

training experience is essential. Travel across the UK required.  this role to work remotely on a permanent basis.
Two Governance and P E ive - Lead Ci I Assi C icati r. I . op
Ref: HB17799 London/WFH  £Highly Competitive Ref: HB17763 London or the Midlands £Highly Competitive

This is an outstanding opportunity for exceptional individuals
with a strong pensions’ background in scheme secretariat and
governance on either Trust Based or Contract Based schemes,

Do you have experience working in Pensions PR/
Communications? Can you demonstrate experience of
working with multiple digital media channels? Are you a

superb writer who has a passion in Pensions and Financial

and Trustees and build upon your supervisory skills. g e .
education? If so, this is a superb opportunity for you.

who will have the credibility to lead a team and build strong
relationships.

Christine Brannigan: christine@branwellford.co.uk

Hayley Brockwell: hayley@branwellford.co.uk

BranWell Ford Associates Ltd
4c Twyford Court, High Stre

, Great Dunmow CMé 1AE

T 01279 852000 E recruit@branwellford co uk

Independent

Independent Trustee Services Trustee Services

Trust Officer/Senior Trust Officer
London based
Base Salary of £50,000 - £70,000 depending on role and experience + bonus + benefits

Independent Trustee Services (ITS), one of the UK’s longest established Professional Trustee firms, is seeking to hire a number of experienced Pensions
specialists to support the continuation of a period of structured growth.
These roles sit within ITS’s Trustee Support Team to provide the full range of trustee, governance and project management services for clients. This involves
working with or alongside an ITS Director where ITS is a Co-Trustee or Professional Corporate Sole Trustee or where ITS has been engaged to provide Trustee
Governance Services.
The role will involve working with both internal colleagues and external advisers and service providers to deliver the full range of Trustee responsibilities and
Governance services to occupational pensions schemes
Trust officers will have at least 5 years’ DB experience, 10 years for Senior Trust Officers, from an in-house, consultancy or administration background, some
knowledge of DC arrangements will also be useful.
Ideally professionally qualified or studying towards qualification. You will be expected to gain accredited trustee status with our support.
Successful candidates will have:
An up to date understanding of pensions legislation and industry practice with a focus on regulatory and governance aspects of defined benefit occupational
pension schemes.
Strong written communication skills with experience of writing meeting minutes and meeting papers,
An experienced communicator with a wide range of stakeholders ranging from advisers/technical specialist to scheme members, senior executives to
administration staff.
Proactive, taking pride in quality and timeliness of your output and that of your team.
Senior Trust Officers will demonstrate the ability to lead projects/initiatives independently.

To discuss the role or to receive a copy of the full job description, please contact our retained recruitment consultant Andrew Carrett via email at
andrew@flinthyde.co.uk or call him on 07827 340745.

Better Decisions Better Outcomes
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Leading recruiter for Pensions Professionals

www.sammonspensions.co.uk
pensions@sammons.co.uk
01277 268 988 / 020 7293 7022

Is your salary in line with the market?

2020 Salary Survey now published
Comprehensive insight into current salaries and
trends in the pensions industry, if you would like
to discuss our findings or specific benchmarking,
please contact us.

Pensions Communications & Projects Specialist, FTC

London to £50,000 pro rata
Join this in-house pension team and take responsibility for delivery
of all communication materials, member engagement and process
improvement projects. Ref: 1376472 JW

Principle Pensions Officer

Work from home to £50,000 per annum
This is a superb chance for a pensions professional to take their
career forward working for a leading ‘not for profit’ organisation.
Ref: 1371417 JW

Senior Pensions Projects

Home-based to £45,000 per annum
Work across a variety of scheme events and projects, driving forward the
planning and delivery. DB projects experience required. Ref: 1376427 FR

Senior Implementation Analyst

Nationwide £in line with experience
Exciting time to change your work environment and join this market-
leading organisation. Advanced knowledge of working with relational
databases (SQL) and UK DC Pensions knowledge is essential.

Ref: 1376448 NMJ

Pensions Client Co-ordinator

West Midlands fcompetitive
Client-facing role with a leading consultancy. Be a key go-between
for clients and the administration function. Ref: 1371334 NMJ

Pensions Administration Team Manager

Manchester £in line with experience + car allowance
Manage workload and support junior staff as well as oversee projects
and new scheme implementation. Can be a Senior DB Administrator
stepping up. Ref: 1376421 FR

Senior Pensions Administrator

Scotland fexcellent
Exciting opportunity to expand your pensions career. Previous pensions
experience is essential. Ref: 1372442 NMJ

Trustee Support

London fcompetitive
Join an impressive Trustee company and assist the dynamic team in
preparation for Trustee meetings. Proactive, well-presented pensions
administrator ideal. Ref: 1374565 NM)

SAMMONS
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RECRUITMENT CONSULTANTS

Placing you first since 1957

Senior Investment Consultant

Various UK locations £six figure
Recruiting due to continuing business growth this is a fantastic time to
join this Pensions industry leader. Ref: 1370845 SB

Trustee Director

Various £six figure package
Looking for a progressive career move with your own portfolio of
pension scheme clients, with potential to manage highly varied
strategic projects on their behalf? Ref: 1364522 SB

In-house Pensions Manager

South East £in line with experience
Key in-house role with a prestigious business, draw on your strong
governance/secretariat and staff management skills as you lead
delivery of complex, large DB and DC pension schemes. Ref: 840200 SB

Operations TPA Manager, Reinsurance

London £superb
I'm keen to speak with skilled Third-Party Administration Managers
seeking a new area to develop their career long-term. Ref: 1371814 SB

Trustee Manager

South-East/Flex working £excellent
Niche Consultancy looking for pensions professionals to provide
Trustee services and to manage governance projects for a growing
portfolio of clients. Ref: 1374423 BC

Pensions Consultant

North-East to £60,000 per annum
Looking for a self-starter to be the key relationship manager for this
respected pensions consultancy. Ref: 1376469 BC

Pensions Bid Writer

London/Flex working fexcellent
Pensions Bid Manager for an innovative and forward-thinking Pensions
company with an excellent reputation in the pensions space.

Ref: 1376452 BC

Senior Pensions & Reinsurance Analyst

London/Work from home £in line with experience
Develop your career and work for a company that offers flexible
working and the chance to progress and build on current knowledge.
Ref: 1371565 JW

Pensions Audit Manager

Berkshire/Manchester £competitive
Progressive, varied opportunities due to business growth for skilled
Assistant/Audit Manager with an industry-leader offering flexible
working. Ref: 1369892 SB

Operations Manager

East Midlands £in line with experience
Excellent opportunity to be part of new growth for this market leader
for an Operations Manager with a background in DC/Mastertrust
areas. Ref: 1376460 BC
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contactus@abenefit2u.com
Call us on 0207 243 3201
www.abenefit2u.com

In-house Pens. Administrators c. £30k DOE
Home Working (2 days a month office) DB14964
Our client’s closed Defined Benefit scheme (recognised as one
of the top pension schemes in the UK) is administered in-
house by a friendly team, and you could be joining them,
working from home, with just two days on site per month
required. 2 newly created roles.

In-house Pensions Administrator To £38k
Mix home/ office working DB14951
Your perfect career move will be supporting the Pensions
Manager in ensuring the smooth running of the day-to-day
administration of a seven-people strong In-house Pensions
Department. Rolling up vyour sleeves to help with
administration of DB in-house scheme.

In-house Operations Manager OTE £50K+
Nottinghamshire / home DB14956
Your new and exciting role will be to oversee two Team
Leaders within a department of 10+ pensions resource. You
will be someone who has been waiting to manage a small
team and seeking to work for an in-house occupational
company pensions department.

Pensions Administrators £DOE
Leeds TD14862
Excellent opportunity for an experienced administrator with
good knowledge of either Scheme Events or Member Events
to join this friendly and successful pensions firm. Currently all
home working. Fantastic career progression opportunities.

Senior Pensions Administrators £DOE
Berkshire / Essex / Hampshire TD14742
We are seeking experienced pension administrators with
strong DB and/or DC knowledge. Good salary and benefits on
offer with this award-winning consultancy. Home working and
flexi-time considered. Permanent & Contracts roles.

Contact Craig English (CE)

craig@abenefit2u.com
07884 493 361

Working in partnership with employer and employee

Contact Dianne Beer (DB)
dianne@abenefit2u.com
0207 243 3201 / 07747 800 740

Abeamz@ﬁﬁzm

Recruitment Specialist

Pensions Director £DOE
London/Nationwide CE14914
Our client is seeking a business leader to help drive the next
stage of their growth plans within the pension’s governance
and trustee services space. You will display the innovation
required to help develop their new propositions and
opportunities to the market.

Pensions Covenant Consultant £DOE
Various Locations CE14922
With your accountancy (or similar) qualification, as well as
previous consulting experience, you will be working alongside
colleagues in developing advice for clients to solve their
problems. Previous covenant experience not required, though
advantageous.

Pensions Operations Manager £DOE
North East CE14961
In this broad and challenging role you will be actively involved
in the management and delivery of pension administration and
payroll services across the whole business. To be a success
you will specifically focus on Quality, Profit and Long-term
Sustainability.

Pensions Administration Manager £DOE
Essex / Berkshire TD14847
We have an exciting opportunity for a Pensions Administration
Expert to work with this leading Actuarial Consulting firm. You
will be an experienced Pensions Administration Manager with
extensive experience of Defined Benefit schemes.

Actuarial Analyst £DOE
Surrey TD14863
This role would particularly suit a part qualified Actuary with
proven experience working in the pension's industry. Working
on a diverse client base of pension schemes with assets of
between £1m to over £900m

Contact Tasha Davidson (TD)

tasha@abenefit2u.com
0208 274 2842 / 07958 958 626




oin our Trustee Group.

 Find out more: Www.pensions-pmi.org.uk/trusteegroup
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