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Programme 
 

08.45   Registration and coffee 
 

09.20   Welcome and Opening Remarks 
LIZ DOUGHTY, CONFERENCE DIRECTOR,  
SPECIALIST PENSION SERVICES 
 

09.25   Session 1: Setting the Scene 
MODERATOR:  NIGEL STAPLETON, CHAIR OF TRUSTEES, 
NATIONAL GRID 
 

Dynamic Fixed Income Strategies from a 
Rapidly Evolving Market 
In today’s market, opportunities to achieve alpha in fixed 
income are still abundant, but constraints of a benchmark 
may become more limiting. This presentation will highlight 
the changes in the market, identify potential alpha 
opportunities, and discuss how an unconstrained fixed income 
strategy can provide the flexibility to capture these 
opportunities. 

GREGORY PETERS, SENIOR PORTFOLIO MANAGER,  
PGIM FIXED INCOME  
Improving the ESG profile of Credit portfolios 
Combine ESG and Credit Rating : Early systematic 
methodologies for evaluating ESG concerns and risks within 
the credit analysis process have been implemented (S&P and 
Moody’s) and Credit risk is no longer the only fundamental 
that triggers the assessment. ESG and Issuer selection: The 
integration of ESG criteria should help for a better 
differentiation among issuers and ESG ratings prove to be 
stable which is an important consideration for investors that 
are willing to contain excess turnover in managed portfolios. 
Integrating ESG analysis into the credit investment process: 
ESG analysis can be considered at the heart of the investment 
process alongside the financial analysis. Purpose-oriented 
Fixed Income solutions: Each investor can implement a 
different approach based on its credit investment strategy 
and ethical guidelines.  ESG portfolio construction: how to 
build a fixed-income ESG portfolio integrating ESG research 
and thematic From ESG to Thematic: integrating green bonds 
into existing portfolios. ESG and financial performance: 
Integrating ESG analysis does not detract performance. 

ALBAN DE FAŸ, HEAD OF SRI FIXED INCOME ,  
AMUNDI (PARIS) 

 
10.40   Coffee / Tea 

11.10   Session 2: Fixed Income   
MODERATOR: ANDREW HARRISON, DIRECTOR,  
LAWDEB PENSION TRUSTEES  
Plotting the Right Path 
With DB pension schemes facing an increasing cash flow 
management challenge, as they mature and become cash 
flow negative, there is a risk that an over-emphasis on the 
desired destination outweighs the importance of plotting the 
right path. As real signs emerge that credit investing is 
becoming too commoditised -  where headline coupon 
considerations and assumed outputs dictate bond selection 
rather than cash flow sustainability – this session will question 
whether a one-eyed fixation on liabilities and cash strain may 
actually end up inconveniencing schemes in the long run. This 
session will also outline how understanding corporate bond 
fundamentals, exploiting market inefficiencies, and 
establishing effective diversification to deliver robust and 
compounding income has to remain at the heart of any 
credible solution. 

MARTIN FODEN, HEAD OF CREDIT RESEARCH & 
SHALIN SHAH, FUND MANAGER 
ROYAL LONDON ASSET MANAGEMENT   
CDI from a Liquid Fixed Income & Technology 
Perspective 
Working with clients as part of an integrated risk management 
framework, alongside other advisors. Taking a holistic 
approach to cash-flow management in scheme journey 
planning and asset allocation. Focusing on liquid fixed income 

as a core component of a cash-flow management solution. 
Highlighting the role of technology in constructing robust 
portfolios to meet match cash-flows, ratings’ constraints, ESG 
objectives amongst others 

LORENZO GARCIA, HEAD OF INVESTMENT SOLUTIONS & 

JOHN HAMPTON, SENIOR INVESTMENT GRADE INSURANCE 

PORTFOLIO MANAGER,  
COLUMBIA THREADNEEDLE INVESTMENTS  
Cash Flow Driven Portfolios:  
The Strategic Framework 
Cash flow driven investing has gathered momentum among 
UK DB pension schemes in recent years, although the 
definition of CDI and how it is employed can vary by scheme 
and advisor.  As a result determining a CDI strategy requires 
careful consideration to balance the aims, practicalities and 
associated risks to ensure the final strategy is appropriate for a 
Scheme’s positions and goals.  This presentation will outline 
the framework of what we believe are the key steps involved 
when constructing a CDI strategy, including understanding the 
aims of the CDI portfolio as well as how to integrate CDI with 
existing LDI and growth allocations. 

JAY IONS, EXECUTIVE DIRECTOR, GLOBAL PORTFOLIO 

SOLUTIONS, GOLDMAN SACHS ASSET MANAGEMENT   
12.50   Drinks and Lunch 

14.00   Session 3: Long Income Real Estate & LDI 
Moderator: GEORGE FINNIE, SENIOR ADVISOR,  
MJ HUDSON ALLENBRIDGE 
 
Long Income Real Estate as a CDI Asset 

          The last 10 years have witnessed significant growth in capital 
allocated by pension funds and insurers to long income real 
estate. New structures and solutions have emerged which are 
experiencing increasing demand, such as commercial ground 
rents and income strips. We will look at the range of 
investment opportunities, consider their characteristics and fit 
as CDI assets, and set out a proposed approach to assess their 
risks and rewards through a consistent lens. In addition, we 
consider the challenges and opportunities of originating new 
investments in a competitive market. 
HUGO JAMES, PARTNER AND HEAD OF CDI,  
ALPHA REAL CAPITAL  
The Evolution of LDI 
Over the past 10 to 15 years, the use of LDI by DB pension 
schemes has grown rapidly and provided significant benefits, 
especially for early adopters. As schemes become increasingly 
cashflow negative, and interest rates start to rise, LDI 
mandates still have an important role to play as part of a 
scheme’s overall investment strategy. In this session, we will 
discuss how traditional LDI mandates can be evolved to 
provide schemes with additional flexibility to help them meet 
ongoing cashflow and liquidity needs, while maintaining an 
appropriate balance between growth and income assets to 
deliver required returns.          

BEN FARMER, INVESTMENT CONSULTANT, HYMANS 

ROBERTSON   
15.15   Coffee / Tea  
15.35   Session 4: Practical Issues & Case Studies 

MODERATOR: SEAN BURNARD, DIRECTOR,  
LAWDEB PENSION TRUSTEES 
 

Behvioural Insights 
This session will look at the findings of a joint research project 
identifying trustees decision-making processes when focusing 
on long term investment strategies. 

HANNAH LEWIS, FOUNDER, BEHAVE LONDON 
 

How should pension funds react to the major economic 
challenges that lie ahead? A panel of pension scheme 
executives and trustees will talk about their pension fund’s 
investment challenges and solutions.  Panellists to include: 
SIMON LEE, HEAD OF PENSION TRUST  &  
CHIEF INVESTMENT OFFICER, M&S PENSIONS SCHEME 
 

16.50    Drinks reception followed by Close of 
              Conference  



Speaker bios 
 

Alban de Faÿ is Head of Amundi’s Fixed Income SRI and Green Bond Strategies, based in Paris. He joined IDEAM as an SRI Fixed 
Income Portfolio Manager in 2003 and Amundi in 2008 in the same role. Since 2015. He has been coordinating a global initiative 
among regional CIOs network from London to Tokyo to facilitate the integration of Green bonds within the Fixed Income Platform. 
Alban manages Amundi’s SRI European Investment Grade open-ended fund, ARI Green Bonds and Amundi Impact Green Bond. 
Alban began his career at ABF Capital Management in 2000, as a financial engineer and a multi-asset portfolio manager, upon 
completion of a Master’s Degree in Mathematics and a B.S. in Mathematics and Social Sciences from Dauphine University. 
 
Ben Farmer is an Actuary and Investment Consultant at Hymans Robertson, based in Glasgow. He has been with the firm for over 
5 years, having joined the investment practice as a graduate trainee consultant in 2013. Ben provides all aspects of investment 
advice to Hymans Robertson’s private and public sector investment clients. He works with a range of clients across various 
industries and sectors, with assets under management of between £100m and £25bn. Ben has advised on a number of Liability 
Driven Investment (“LDI”) solutions during his time at Hymans Robertson, including the implementation of a bespoke £400m 
hedging portfolio for a large private sector DB client in December 2018. More widely, he provides advice to trustees on the full 
range of investment strategy, investment structure, investment manager, investment monitoring and governance issues. Ben 
qualified as a Fellow of the Institute and Faculty of Actuaries in 2016 and also holds the Investment Management Certificate (IMC). 

 
Lorenzo Garcia (based in London) is responsible for developing and growing Columbia Threadneedle Investments’ solutions 
business within EMEA and APAC. He is also responsible for Portfolio Construction and Research at a Global level for Investment 
Solutions. In this role, Lorenzo helps deliver the firm’s investment capabilities and expertise to meet our clients’ investment 
requirements, leading the design and implementation of solutions and working closely with our global investment and distribution 
teams to build client-focused products. Lorenzo joined Columbia Threadneedle after more than 12 years’ with Blackrock 
Investment Managers where his most recent role was Head of EMEA Institutional and Retail Portfolio Management, ETF and Index 
Investments, overseeing in excess of £370 billion within 170 portfolios. Prior to that, Lorenzo was Head of Blackrock’s EMEA and 

APAC Multi-Asset Risk and Quantitative Analysis team, responsible for the oversight of International Multi-Asset and Client Solutions Mandates 
and working extensively with clients in relation to portfolio construction, risk analysis and risk advice. Lorenzo holds a BA (Hons) in Business 
Management and Administration from the University of Murcia, Spain, as well as a Diploma in International Business from University College of 
Dublin, Ireland. He also holds the Chartered Financial Analyst (CFA) designation as well as the Financial Risk Management (FRM) designation 
awarded by the Global Association of Risk Professionals. 
 

John Hampton joined Columbia Threadneedle Investments in 2016 as a Senior Investment Grade Insurance Portfolio Manager. 
Based in London, John will be responsible for managing investment grade credit portfolios for Columbia Threadneedle 
Investments’ European insurance clients and will work with the Global Insurance team to develop its proposition and grow its 
assets under management. John joins from Aviva Investors where he was Head of Sterling Investment Grade Credit and led the 
integration of Aviva Investors and Friends Life Investments Corporate Bond teams. At Aviva Investors, he managed investment 
grade portfolios that spanned both Aviva & Friends Life client bases. Prior to this John was Head of Credit at Friends Life 
Investments and held similar senior roles at Liverpool Victoria Asset Management. 

 
Jay Ions is an Executive Director in the Global Portfolio Solutions (GPS) Group, based in London, and is a Lead Portfolio Manager 
for multi-asset class portfolios for UK institutional clients. Prior to joining Goldman Sachs Asset Management Jay spent eighteen 
months as an LDI Solutions Manager at Schroders Investment Management where he focused on constructing, delivering and 
managing LDI mandates for a range of UK Pension Schemes. Before joining Schroders, Jay spent six years working as an 
investment consultant at Towers Watson, providing strategic investment advice for UK Pension Fund clients. Jay is a Fellow of the 
Institute of Actuaries and received a Master in physics from Oxford University. 
 

 
Hugo James is a Partner and Head of Cashflow Driven Investment at Alpha Real Capital LLP. He joined the Group in 2014 and has 
been responsible for the development of the institutional long income and cashflow driven investing business.  Hugo has 25 years 
of financial services experience across investment management, banking, fixed income, insurance and principal finance as both 
principal and adviser in the UK and continental Europe. He was previously a Managing Director at Credit Suisse; Director 
responsible for sales and structuring of bulk annuities at Legal & General and has more than 10 years of international M&A 
experience. 

 
Simon Lee is Head of M&S Pension Trust and Chief Investment Officer for the M&S Pension Scheme. He leads the executive team 
that supports the Trustee. The Scheme has 112,000 members, assets of c. £10bn and was closed to future accrual in 2017. Prior to 
joining M&S in July 2015, he spent over 7 years at Lloyds Banking Group as Head of Investments where his role included 
responsibility for the legacy Lloyds TSB defined benefit schemes and design and implementation of the Group’s defined 
contribution scheme. Previously he was Head of Strategy & Investment for the UK pension schemes of telent (formerly Marconi 
and GEC).  A Fellow of the Institute of Chartered Accountants, a member of the Pre-Emption Group of the Financial Reporting 
Council and a graduate of the University of Southampton, he previously served on the DC Council of the Pensions & Lifetime 

Savings Association and has been a Trustee Director of DB and DC schemes.  
 

Gregory Peters is a Managing Director and senior portfolio manager for Core, Long Government/Credit, Core Plus, Absolute 
Return, and other multi-sector Fixed Income strategies. Prior to joining PGIM Fixed Income in 2014, Mr. Peters was the Chief 
Global Cross Asset Strategist at Morgan Stanley and responsible for the Firm's macro research and asset allocation strategy. In 
addition, he was Morgan Stanley's Global Director of Fixed Income & Economic Research and served on the Firm Risk, Investment, 
Asset Allocation, Global Credit, and Global Fixed Income Operating Committees. Earlier, Mr. Peters worked at Salomon Smith 
Barney and the Department of U.S. Treasury. Mr. Peters has been recognized by Institutional Investor magazine for his efforts in 
macro, fixed income, high yield and investment grade strategies. Mr. Peters was also recently recognized as Business Insider's Top 

Analysts and Top Analyst's to Watch by CEO World. Mr. Peters earned a BA in Finance from The College of New Jersey and an MBA from Fordham 
University. He is also a member of the Fixed Income Analyst Society and the Bond Market Association. Named Morningstar’s 2017 
Fixed Income Manager of The Year for PGIM Total Return Bond Fund. 
 
Shalin Shah joined the Fixed Income team in 2008. Prior to becoming a credit Fund Manager Shalin was involved in a variety of 
areas including LDI (Liability Driven Investment) product development and risk management. Before joining RLAM, Shalin worked 
at PricewaterhouseCoopers LLP where he was involved in advising clients on a variety of investment solutions, including LDI and 
strategic asset allocation. Shalin holds a BSc in MORSE (Mathematics, Operational Research, Statistics and Economics) from the 
University of Warwick and is a qualified actuary.  



Conference Notes 
 
Purpose: This conference aims to help pension fund managers and trustees to review the investment options available to them to help manage the complex 
challenges faced by their funds as they mature. We will identify some of the key challenges facing maturing funds and review approaches designed to resolve these, 
such as defensive strategies, longevity risk management, cash flow and income management strategies and how to best make a portfolio be buy-out ready, taking 
into account practical issues such as transparency, implementation, liquidity requirements, costs and fees. 
 
Date: Thursday 11 July 2019   Venue: Le Meridien, 21 Piccadilly, London, W1J 0BH. Tel: 020 7734 8000 
 

Cost: There is no cost to you to attend this event and your conference documentation, drinks, lunch, tea and coffee breaks will all be provided free of charge. If you 

would like to nominate a colleague to attend please ask them to contact us so we can ensure they are eligible for a free place. SPS events are exclusively aimed at 

genuine pension fund executives, trustees and their advisers, who may qualify for free entry. SPS Conferences reserves the right of admission (free or paid) and our 

decision is final. 

Amendments: SPS reserves the right to amend or cancel the conference at any time but will always attempt to give prior notice.  Cancellation by SPS will result in 
a full refund of delegate fees paid but no other expenses incurred. 
 
PMI Accreditation: Attendance at the conference will be given 6.5 hours of CPD with the PMI. 
 
Data Protection: Personal data is gathered in accordance with GDPR. Your details will be shared on an attendance list with other attendees including the 
conference sponsors who may wish to provide you with information. If you do not want to share details with other attendees please tick this box  
 

Specialist  Pension  Services:  SPS  Conferences  is a  small, specialist  company  focusing  entirely  on  providing  essential,  high  quality  and  timely  investment 
information to Large Pension Funds and their Advisors via a series of one day conferences in London and in key locations throughout Europe.   SPS Conferences is 
the sister organisation of the EPFIF (European Pension Fund Investment Forum) and has been running investment conferences for the Pension Fund community 
since 1993. A wide range of investment and related topics are covered, including Alternative Investing, Bonds, Equities, Property, Absolute Return, Private 
Equity, Risk Management and DC Issues.  Furthermore, because we know that you prefer to be educated rather than sold to, we strongly encourage our 
speakers to focus on giving educational speeches. An Advisory Committee of Pension Funds has been set up to help us keep our conferences relevant to your 
needs year on year, as we understand that there is a preference to be amongst peers at conferences rather than be outnumbered by Marketing Executives from 
Service Providers and so we have a very strict admittance policy biased heavily towards Large Pension Funds.  We aim to have more pension funds in the room 
than service providers.  SPS Conferences understand that delegates appreciate generous question and answer sessions during the conference and we also 
provide a number of opportunities to talk to your peers and the speakers.  This includes tea/coffee break(s), a full three course sit down lunch and a drinks 
reception at the end of the day.  When you put all this together, you get conferences where you can learn essential, timely information to assist you with all 
areas of pension fund investment management, in a friendly, relaxed, atmosphere amongst your peers. please visit our website:  www.spsconferences.com for an 
update of this conference and details of the other specialist pension and investment conferences we organise. 
Queries:  please  contact:  Ms  Sue  Golton  at  Specialist  Pension  Services  Limited.  Telephone  +44  (0)1438  712345  Telefax  +44  (0)1438  718883  Email: 
sue@spsconferences.com 
SPS Conferences is a division of: SPECIALIST PENSION SERVICES LIMITED Registered Office Address:Northside House, Mount Pleasant,Barnet, Herts EN4 9EE. Registered in 
England No 2706061 

 

 
Booking Form 
Please read the Conference Notes,  then complete the details below. 
 

Please reserve ......... place(s) at The SPS Investment Strategies & Cash Flow Management for Maturing Pension 
Funds Conference taking place on 11 July 2019. 
 

Free guest places are  offered to genuine pension and institutional investor attendees. Please contact us to confirm you 
qualify. A limited number of provider places at a cost of £1650 + VAT may be available. Please enquire to Sue Golton 
sue@spsconferences.com.  
 
Surname:.................................................................................................................................... 

First Names:................................................................................................................................ 

Mr/Mrs/Miss/Ms:....................................................................................................................... 

Position: ..................................................................................................................................... 

Company:................................................................................................................................... 

Address:..................................................................................................................................... 

................................................................................................................................................... 
 

Tel No: ......................................... Email: ……………………………………………………………..…………….. 
 

Special dietary requirements:........................................... 
 

Please complete this form and return it to: Specialist Pension Services Ltd., Fulling Mill Barn, Fulling Mill Lane, Welwyn, Herts AL6 9NP Fax: 
+44 (0)1438 718883 Tel: +44(0)1438 712345 E-mail: bookings@spsconferences.com J   

http://www.spsconferences.com/
mailto:sue@spsconferences.com
mailto:sue@spsconferences.com
mailto:bookings@spsconferences.com

