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Research publications
This year, we produced ...

8 Research papers

5 Global industry
studies

(@

9 Podcasts 21 Investment
insights
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Research publications

1. The ‘S’ of ESG | moving from interest to action

2. This is going to hurt: what halving of emissions
by 2030 really means

3. Systemic risk | deepening our understanding

5

Achieving your climate goals: case
studies from global investors

EDI Data Survey Report

An Agenda for Change, part Il

Systemic risk | adapting our practices

© N o O

Wot we wrote (out Feb '24)

The Asset Owner 100

Global Pension Assets Study

The world’s largest pension funds

The world’s largest asset managers

@ > &N

State of the Industry- 2023

Sustainability shapers on the just transition and the importance of history, with Leon Kambhi,
Head of Responsibility at Federated Hermes

Diving into our research highlights for 2023, with Thinking Ahead Institute research team

Nature’s bottom line: the wealth of biodiversity, with Thomas Viegas, Partnerships Lead at the
Taskforce on Nature-related Financial Disclosures (TNFD) and Liudmila Strakodonskaya,
ESG Analyst at AXA Investment Managers

The future of ESG, with Luba Nikulina, Chief Strategy Officer at IFM Investors, and Roger
Urwin, Global Head of Investment Content at WTW and Co-founder of the Institute

Artificial intelligence: friend or foe?, with Dr Andy Lingard, Portfolio Development Leader in
Insurance Technology at WTW, and Dr Eleanor Drage, Senior Research Fellow at the
Leverhulme Centre for the Future of Intelligence at the University of Cambridge

Cultural self-awareness is key, with Andy Walker, Employee Experience Global Head of Sales
at WTW, and Stacy Apter, Vice President, Treasurer and Corporate Finance for The Coca-Cola
Company

Antimicrobial Resistance (AMR): the systemic risk investors should be talking about, with
Abigail Herron, Global Head of ESG Strategic Partnerships at Aviva Investors

The just transition and the importance of leaving no one behind, with Annika Brouwer,
Sustainability Specialist, at Ninety One and Sarah Teacher, Joint Interim CEO, at the Impact
Investing Institute

Bonus: Global Pension Assets Study 2023, with Anastassia Johnson and Jessica Gao,
researchers at the Thinking Ahead Institute
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https://www.thinkingaheadinstitute.org/podcasts/sustainability-shapers-on-the-just-transition-and-the-importance-of-history/
https://www.thinkingaheadinstitute.org/podcasts/research-highlights-2023/
https://www.thinkingaheadinstitute.org/podcasts/natures-bottom-line/
https://www.thinkingaheadinstitute.org/podcasts/the-future-of-esg/
https://www.thinkingaheadinstitute.org/podcasts/artificial-intelligence-friend-or-foe/
https://www.thinkingaheadinstitute.org/podcasts/cultural-self-awareness-is-key/
https://www.thinkingaheadinstitute.org/podcasts/antimicrobial-resistance-amr-the-systemic-risk-investors-should-be-talking-about/
https://www.thinkingaheadinstitute.org/podcasts/the-just-transition-and-the-importance-of-leaving-no-one-behind/
https://www.thinkingaheadinstitute.org/podcasts/bonus-global-pension-assets-study-2023/
https://www.thinkingaheadinstitute.org/research-papers/the-asset-owner-100-2023/
https://www.thinkingaheadinstitute.org/research-papers/global-pension-assets-study-2023/
https://www.thinkingaheadinstitute.org/research-papers/the-worlds-largest-pension-funds-2023/
https://www.thinkingaheadinstitute.org/research-papers/the-worlds-largest-asset-managers-2023/
https://www.thinkingaheadinstitute.org/research-papers/state-of-the-industry-2023/
https://www.thinkingaheadinstitute.org/research-papers/the-s-of-esg-moving-from-interest-to-action/
https://www.thinkingaheadinstitute.org/research-papers/this-is-going-to-hurt-what-halving-of-emissions-by-2030-really-means/
https://www.thinkingaheadinstitute.org/research-papers/this-is-going-to-hurt-what-halving-of-emissions-by-2030-really-means/
https://www.thinkingaheadinstitute.org/research-papers/systemic-risk-deepening-our-understanding/
https://www.thinkingaheadinstitute.org/research-papers/achieving-your-climate-goalscase-studies-from-global-investors/
https://www.thinkingaheadinstitute.org/research-papers/achieving-your-climate-goalscase-studies-from-global-investors/
https://www.thinkingaheadinstitute.org/research-papers/edi-data-survey/
https://www.thinkingaheadinstitute.org/research-papers/an-agenda-for-change-part-ii/
https://www.thinkingaheadinstitute.org/research-papers/systemic-risk-adapting-our-practices/

Research publications

Investment Insights

1. COP28 | ‘out’is now ‘away’ — Tim Hodgson 13. What we spoke about at our annual Members’ Summer Drinks in London
Holiday time reading 2023 — Roger Urwin —TAI
Organisations might be legal entities, but they are also made up of people 14. The public sector is sticking with DB pension schemes —is it for long? —
— Isabella Martin Anastassia Johnson
4. Mobilising collective intelligence by leaving traces of good practices — 15. Advancing Diversity, Equity and Inclusion (DEI) in the UK investment
Andrea Caloisi management industry — Marisa Hall
5. Being joined-up — why it's so important — Roger Urwin 16. Are carbon offsets the solution we have all been looking for? — Isabella
6. Mastering the basics of thought leadership — Anastassia Johnson Martin
7. Sustainable investing — a young person’s perspective — summer intern 17. Beyond head knowledge: a mindset and ‘heartset’ shift for climate change
8. How might we tip social systems (for the better, of course)? — Tim — Andrea Caloisi
Hodgson 18. Making and taking fresh tracks — Roger Urwin
9. Understanding China’s policy on self-reliance — Jess Gao 19. Being ESG certified — Jess Gao
10. We should operate to higher standards than the law — Tim Hodgson 20. The future of defined benefit pensions — Tim Hodgson
11. Predicting tipping points — more harm than good? — Andrea Caloisi 21. Al, humans and the new age of asset management — Marisa Hall
12. The importance of radical imagination — Isabella Martin /

Thinking Ahead Institute
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https://www.thinkingaheadinstitute.org/news/article/cop28-out-is-now-away/
https://www.thinkingaheadinstitute.org/news/article/holiday-time-reading-2023/
https://www.thinkingaheadinstitute.org/news/article/organisations-might-be-legal-entities-but-they-are-also-made-up-of-people/
https://www.thinkingaheadinstitute.org/news/article/mobilising-collective-intelligence-by-leaving-traces-of-good-practices/
https://www.thinkingaheadinstitute.org/news/article/being-joined-up-why-its-so-important/
https://www.thinkingaheadinstitute.org/news/article/mastering-the-basics-of-thought-leadership/
https://www.thinkingaheadinstitute.org/news/article/sustainable-investing-a-young-persons-perspective/
https://www.thinkingaheadinstitute.org/news/article/how-might-we-tip-social-systems-for-the-better-of-course/
https://www.thinkingaheadinstitute.org/news/article/understanding-chinas-policy-on-self-reliance/
https://www.thinkingaheadinstitute.org/news/article/we-should-operate-to-higher-standards-than-the-law/
https://www.thinkingaheadinstitute.org/news/article/predicting-tipping-points-more-harm-than-good/
https://www.thinkingaheadinstitute.org/news/article/the-importance-of-radical-imagination/
https://www.thinkingaheadinstitute.org/news/article/what-we-spoke-about-at-our-annual-members-summer-drinks-in-london/
https://www.thinkingaheadinstitute.org/news/article/the-public-sector-is-sticking-with-db-pension-schemes-is-it-for-long/
https://www.thinkingaheadinstitute.org/news/article/advancing-diversity-equity-and-inclusion-dei-in-the-uk-investment-management-industry/
https://www.thinkingaheadinstitute.org/news/article/advancing-diversity-equity-and-inclusion-dei-in-the-uk-investment-management-industry/
https://www.thinkingaheadinstitute.org/news/article/are-carbon-offsets-the-solution-we-have-all-been-looking-for/
https://www.thinkingaheadinstitute.org/news/article/beyond-head-knowledge-a-mindset-and-heartset-shift-for-climate-change/
https://www.thinkingaheadinstitute.org/news/article/making-and-taking-fresh-tracks/
https://www.thinkingaheadinstitute.org/news/article/being-esg-certified/
https://www.thinkingaheadinstitute.org/news/article/the-future-of-defined-benefit-pensions/
https://www.thinkingaheadinstitute.org/news/article/ai-humans-and-the-new-age-of-asset-management/

Press articles
TAIl has received significant coverage and exposure

2022 2023

409 THE TIMES PensionséInvestments

AsiaAsset Managemeni: Bloomberg

,/>\\\"< CFA Institute CIT/V\/lRE

FUNDS FT.com
PEOPLE A IS

toplS®funds...

articles

Asset Owner 100 Global Pension TAIl /P&l TAI/P&I
Assets Study Global top 300 The world’s largest
pension funds 500 asset
managers

Thinking Ahead Institute
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https://www.thinkingaheadinstitute.org/research-papers/the-asset-owner-100-2023/
https://www.thinkingaheadinstitute.org/research-papers/global-pension-assets-study-2023/
https://www.thinkingaheadinstitute.org/research-papers/the-worlds-largest-pension-funds-2023/
https://www.thinkingaheadinstitute.org/research-papers/the-worlds-largest-asset-managers-2023/

Innovation partners
Research produced with

Principles for I A
Responsible Al 7\
III

Investment ASSOCIATION
Thinking Ahead Institute and PRI to create
new global standard for stewardship

IA and Thinking Ahead Institute

Purpose and professionalism

. curriculum ; —
resourcing EDI in UK’s investment

publish benchmark report on

management industry

The Global Stewardship Resourcing Survey

Collaborated with

2 b QXOR0 : Pensions&Investments
7.<Z CFA Institute SUSTAINABLE . :
K &S FINANCE ShareAction WorldPensionSummit

asfa)

Thinking Ahead Institute
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https://www.thinkingaheadinstitute.org/news/article/ia-and-thinking-ahead-institute-publish-benchmark-report-on-edi-in-uks-investment-management-industry/
https://www.thinkingaheadinstitute.org/news/article/ia-and-thinking-ahead-institute-publish-benchmark-report-on-edi-in-uks-investment-management-industry/
https://www.thinkingaheadinstitute.org/news/article/ia-and-thinking-ahead-institute-publish-benchmark-report-on-edi-in-uks-investment-management-industry/
https://www.thinkingaheadinstitute.org/news/article/ia-and-thinking-ahead-institute-publish-benchmark-report-on-edi-in-uks-investment-management-industry/
https://www.thinkingaheadinstitute.org/news/article/thinking-ahead-institute-and-pri-to-create-new-global-standard-for-stewardship-resourcing/
https://www.thinkingaheadinstitute.org/news/article/thinking-ahead-institute-and-pri-to-create-new-global-standard-for-stewardship-resourcing/
https://www.thinkingaheadinstitute.org/news/article/thinking-ahead-institute-and-pri-to-create-new-global-standard-for-stewardship-resourcing/
https://www.thinkingaheadinstitute.org/news/article/the-global-stewardship-resourcing-survey/

Website
Our website development is complete...

O
g

39,200 unique visitors 114,145 page views

Thinking Ahead Institute People Change Planet

An innovation network founded by WTW

Mobilising capital for a sustainable
future

< The Thinking Ahead Institute is a global not-for-profit group whose members comprise asset owners,
asset managers and other groups motivated to influence the investment industry for the good of savers

worldwide.

See website

€y

1569 podcast downloads
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https://www.thinkingaheadinstitute.org/

Social media
We have a growing social media presence on Linkedin...

0

3.5K 143 110K
Followers Posts Page impressions

he data, as 20-ye:
tps://inkd in/eFFYYYAD

Pensions & Investments S2, Episode 6:
_— Nature's Bottom Line:
tpensionfunds The Wealth of Biodiversity
e
_ foe! BN
The world’s top pension funds ‘@‘
- -
see the largest assets fall in it

20 years

See Linkedin

s%a
0
6.6K 8%

Clicks Engagement rate
(above 2% is great)

. Thinking Ahead Institute
-®

Explore 'The Asset Owner 100 — 2023 report, a comprehensive analysis shedding
light on the evolving landscape of asset ownership. Discover key trends, challenges,
and innovative strategies shaping the industry. Don't miss out on the kr ...see more

The study reveals the world’s 100
largest asset owners are now

responsible for US$ 23.4 trillion as of

the end of 2022; experiencing a
decline of nearly 9% compared to the *
previous year.
T 2
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https://www.linkedin.com/company/9396141/admin/feed/posts/

Events and presentations

Thinking Ahead Institute

© 2024 Thinking Ahead Institute. All rights reserved. An innovation network founded by WTW



Events

TAl held a number of virtual and in-person eventsin2023 =

Virtual events

Dinners & drinks

A very busy 2023 for Thinking Ahead Institute ending on
a high with Network+ being our most attended event
since 2020!

In person events

See 2023 Events Thinking Ahead Institute
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https://www.thinkingaheadinstitute.org/events/event/network-big-risks-big-solutions-big-change/
https://www.thinkingaheadinstitute.org/events-2023/

Events

You and the team should

The event is original, thought leading

Good to see an organisation be v proud of creating so keen for the TAI continue to

aligned with a stronger such high-quality events develop and present ideas.

purpose
Thoroughly engaging
and very valuable

TAl feels like a form of Speakers are insightful

therapy and valuable [

— really re-energising »"* g ,’**\_x ,

| have attended many presentations
and seminars over the past 30 years

but your evening was a gamechanger A refreshingly different,
in terms of the impact it will have creative and motivating
on my thinking from here. session

N

X

Really enjoyed the networking
& discussions

Impactful event and
hope you continue

Especially refreshing in the
corporate environment
which can often feel like an
echo chamber

Very much enjoy and
appreciate the
contemplation of the
Thinking Ahead
Institute. Well done!

See 2023 Events

© 2024 Thinking Ahead Institute. All rights reserved.
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https://www.thinkingaheadinstitute.org/events-2023/

Event speakers
Who joined us in 2023

kers

Wider Perspectives

Ayelet Fishbach
(Author, professor)

TABS

Stewart Brentnall
(TCorp;

Masterclass

TABS & Retirement Income

Brnic Van Wyk
(ART)

Climate+

Josephine Latu-Sanft

Climate+

Sayo Ayodele

Suzanne Dhaliwal

Climate+

Network +

Mitesh Sheth
(Newton)

MiX

Matt Whineray
(NZ Super)

Network +

Russell Picot
(HSBC/USS)

MiX

Karis Stander
1A

Internal speakers and guests

Ben Leach

MiX

Jeff Chee

Ellie Boston-Clark

Aongus O’Gorman

Priscilla Luk
(S&P DJI)
Jayne Bok

Sarah Hopkins

Martin Goss

Chris Redmond

John Ball

Craig Baker

Nimisha Srivastava

Patrick Hartigan

See 2023 Events

© 2024 Thinking Ahead Institute. All rights reserved.

Thinking Ahead Institute

An innovation network founded by WTW

13


https://www.thinkingaheadinstitute.org/events-2023/

Presentations

22 events 16 strategic 1-2-1s

%’) %E%&ABLE -}\?{f CFA Institute C /\\l 'IA'\"- ShareAction MFS

GROUP ASSOCIATION
CAMRADATA  BlackRock.  Indices

ment Management

S&P Dow Jones

ST s
w M S C I .:'.' 1 (\\.g ADivision of &P Global
PRI 5
=m SEoCIATIOn WorldPensionSummit asa

Principles for
Responsible
Investment

Thinking Ahead Institute
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2023 working groups

Thinking Ahead Institute
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FOESG
Working group members

ESG and impact? = Herschel Pant, AXA Investment Managers
. Regional model?

» PraneelLachman, FirstRand Bank
» Linda Colwell, Goldman Sachs
= Emma Hunt, HSBC Bank Pension Trust
»  Amanda Latham, IFMInvestors
Standards and regs? = Michael Jabs, Kraft Heinz

» George Beesley MFSInvestrent Management

» EdEvers, Ninety One

» AlisonLoat, OPTrust
Data and reporting? = NachoHernandez, Pensions Caixa 30

«  My-Linh Ngo, REC BlueBay
ESG capabilities? . Leilani Weier Rest
O »  Augusto Caro, Santander Asset Management
ﬁ » |saac Re Delgado, Santander Asset Management
— ( ) + Jaspreet Duhra, S&P Dow Jones Indices
( ? @ f ) »  AnnaWest, S&P Global

»  Alexis Cheang, New South Wales Treasury Corporation (TCorp)

«  Adrian Troller, New South Wales Treasury Corporation (TCorp)

Paper 2 Events 2 Workshops 3 Investment insights  Podcast . AdamGilett WTW
(out Feb 24- . Sydney . Rightsizing ESG " Bei_nq joined-up — why it's « TimUnger, WTW
series of . London (carried out with so important
inf hics) IFM) . ESG: scaffolding the
infograp future with horizon

. Horizon scanning - = o
scanning and ‘rightsizing

] 12 ‘bricks’ to build a solid
ESG investing future

See FOESG working group materials here (login required)

Thinking Ahead Institute 10
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https://www.thinkingaheadinstitute.org/research-papers/future-of-esg/
https://www.thinkingaheadinstitute.org/news/article/being-joined-up-why-its-so-important/
https://www.thinkingaheadinstitute.org/news/article/being-joined-up-why-its-so-important/
https://www.thinkingaheadinstitute.org/news/article/esg-scaffolding-the-future-with-horizon-scanning-and-rightsizing/
https://www.thinkingaheadinstitute.org/news/article/esg-scaffolding-the-future-with-horizon-scanning-and-rightsizing/
https://www.thinkingaheadinstitute.org/news/article/esg-scaffolding-the-future-with-horizon-scanning-and-rightsizing/
https://www.thinkingaheadinstitute.org/news/article/12-bricks-to-build-a-solid-esg-investing-future/
https://www.thinkingaheadinstitute.org/news/article/12-bricks-to-build-a-solid-esg-investing-future/
https://www.thinkingaheadinstitute.org/content/uploads/2023/07/Rightsizing-ESG_project_scope_for-website.pdf
https://www.thinkingaheadinstitute.org/content/uploads/2023/07/Horizon-scanning_project_for-website.pdf
https://www.thinkingaheadinstitute.org/events/event/the-future-of-esg-is-about-right-sizing/
https://www.thinkingaheadinstitute.org/events/event/the-future-of-esg-is-about-right-sizing-2/
https://www.thinkingaheadinstitute.org/podcasts/the-future-of-esg/

IFT Macro

= Enhancingthe narrative structure for
investors to navigate through climate beliefs

* Providing a probabilistic planning framework
for investors

Scenarios reconfiguration via « Acknowledging the imponderability of future pathways

addressing aversion to climate
risk and systems change

+ The role of path dependency and the next 7 years

+ The importance of strategic adaptation over time

® A look into
2024
Dashboard

Hypothesis testing’ process and annual dashboard
check in process

Climate
scenarios

Limitations of existing climate
scenarios and models

Climate scenarios workshop

Explore the 2023 working group experience
with your own colleagues, and your own

Join TAI working group on
g group organisational context

climate transition next year

AN = How large would you like your climate risk to be? fo'\
= Enerqy is the fundamental systemic risk (( ))
= Predicting tipping points — more harm than good? i

= We should operate to higher standards than the law

Paper WOI’kShOp 6 Insights . CH(;)L\J/\"/Sr:ight we tip social systems (for the better, of 2 Events Podcast
(out 24) (WIP) = COP28 | ‘out’ is now ‘away’ " lonovConvo (out 24)
= AOconVO

Working group members

Alvin Tan (HESTA)

Andrew Thomas (Rest Super)
Anthony Pickering (RBC BlueBay)
David Nelson (WTW)

Diana Enlund (S&P Dow Jones Indices)
Ed Evers (Ninety One)

Jeroen Rijk (PGB Pensioendiensten)
Helen Christie (Univest)

James Fisher (WTW)

Jeff Chee (WTW)

Madelaine Broad (TCorp)

Michael Sommers (HESTA)

Nigel Wilkin-Smith (TCorp)

Patrick Hartigan (WTW)

Praneel Lachman (FirstRand Bank)
Ramona Meyricke (IFM Investors)
Rena Pulido (IFM Investors)

Scott Tully (Rest Super)

Vivek Roy (AXA)

Yolanda Blanch (Pensions Caixa 30)
Alva Devoy

See IFT macro
working group

materials here
(login required)

N

Tools

Scenario decision tree

Interactive catalogue of solutions

Tool for ‘now’ probabilities- 2050 scenarios

Thinking Ahead Institute
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https://www.thinkingaheadinstitute.org/news/article/how-large-would-you-like-your-climate-risk-to-be-2/
https://www.thinkingaheadinstitute.org/news/article/energy-is-the-fundamental-systemic-risk/
https://www.thinkingaheadinstitute.org/news/article/predicting-tipping-points-more-harm-than-good/
https://www.thinkingaheadinstitute.org/news/article/we-should-operate-to-higher-standards-than-the-law/
https://www.thinkingaheadinstitute.org/news/article/how-might-we-tip-social-systems-for-the-better-of-course/
https://www.thinkingaheadinstitute.org/news/article/how-might-we-tip-social-systems-for-the-better-of-course/
https://www.thinkingaheadinstitute.org/news/article/cop28-out-is-now-away/
https://www.thinkingaheadinstitute.org/research-papers/investing-for-tomorrow-macro/
https://www.thinkingaheadinstitute.org/events/event/innovation-conversations/
https://www.thinkingaheadinstitute.org/events/event/asset-owner-conversations/
https://www.thinkingaheadinstitute.org/content/uploads/2024/01/scenario_decision_tree.pdf
https://www.thinkingaheadinstitute.org/content/uploads/2023/09/Interactive-catalogue-of-solutions.xlsx
https://www.thinkingaheadinstitute.org/content/uploads/2024/01/now_probabilities_tool.pdf

Future of pensions

Affordable (low costs, high
returns, for as long as possible
(including risk sharing if
appropriate))

Stability and predictability of
income (inflation linked)

Income for life

(longevity protection)
Flexibility

Net positive investment

Integration (fit with wider finances) .

Bequest Investment choice :
PR ‘ . -
— | w—
Paper Events Investment insights
(out 24) . Innovation Conversation ' Tzﬁsfigtﬁsre of defined benefit
. AOconVO 137 o
; The public sector is sticking
. Retirement Income Masterclass - - L
. with DB pension schemes —is it

Upcoming Retirement presentation

See Future of pensions working group materials here (login required)

for long?

Working group members

HerschelPant, AXA Investment Managers
Davide Deagostine, BT Pension Scheme
Inigo Fraser-Jenkins, AllanceBernstein
Michael Jabs, Kraft Heinz Company
Kevin Zhu, OPTrust

Robert Brown, Univest

Mirko Cardinale, USS

Bhavin Dhanani, USS

Jeroen Rk, PGB

Alasdair Macdonald, WTW

Edd Colling, WTW

Debra Woida, WTW

© 2024 Thinking Ahead Institute. All rights reserved.
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https://www.thinkingaheadinstitute.org/research-papers/future-of-pensions/
https://www.thinkingaheadinstitute.org/news/article/the-future-of-defined-benefit-pensions/
https://www.thinkingaheadinstitute.org/news/article/the-future-of-defined-benefit-pensions/
https://www.thinkingaheadinstitute.org/news/article/the-public-sector-is-sticking-with-db-pension-schemes-is-it-for-long/
https://www.thinkingaheadinstitute.org/news/article/the-public-sector-is-sticking-with-db-pension-schemes-is-it-for-long/
https://www.thinkingaheadinstitute.org/news/article/the-public-sector-is-sticking-with-db-pension-schemes-is-it-for-long/
https://www.thinkingaheadinstitute.org/events/event/innovation-conversations/
https://www.thinkingaheadinstitute.org/events/event/asset-owner-conversations/
https://www.thinkingaheadinstitute.org/events/event/retirement-income-masterclass-2/

Stewardship resourcing project (in progress)

Pillars of effective stewardship

Coalition
stewardship
approaches

Engaged
AO-AM
relationship

Integrated
stewardship
approach

Uplifted stewardship
resourcing

@)

— ﬁ

J— | w— %

Paper Events Tools

out ‘24 = Mainrelease TBC  * Stewardship -
Resources
Assessment
Framework

More on Stewardship project here  (itwillbeincluded in .

the Sl questionnaire)

Systemic
stewardship
focus

Press articles

IPE, ESG investor,
PensionsAge,
Responsible investor
and more

WTW stewardship report

( &) )

Podcast
(out '24)

Technical working group members

+ Aldo Bonati, Etica SGR

+Amanda Jessop, BBC Pension Trust Limited

«  Ariel Babcock, Fidelity Investments

+ Arnaud Chatton, Credit Suisse Group AG

+  Beth Piskorowski, Wellington Management Company
+ David Russell, USS

+ Emma Hunt, HSBC Bank (UK) Pensions Trust

*  Franziska Jahn-Madell, MFS Investment Management
* Hanna Roberts, Sustainalytics

+ Hans-Christoph Hirt, UBS Asset Management

+ James Corah, CCLA

+ James Gifford, Credit Suisse Group AG

« Jessica Clavette, Equistone Partners Europe

*  Kim Farrant, HESTA

+ Leanne Clements, People’s Partnership

« Leila Joseph, Coronation Fund Managers

» Nacho Hernandez, PC30

+ Panagiota Balfousi, Kieger AG

« Rachel Halpern, Jana Investment Advisors

» Rhian Jones, Ownership Capital

+  Stephen Miles, WTW

*  Teni Ekundare, Columbia Threadneedle Investments
+  Tracy Burton, Coronation Fund Managers

+  Will Martindale, Cardano

» Zak May, IFM Investors

+  Zanele Mtshali, MSCI

© 2024 Thinking Ahead Institute. All rights reserved.
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https://www.thinkingaheadinstitute.org/news/article/thinking-ahead-institute-and-pri-to-create-new-global-standard-for-stewardship-resourcing/
https://www.ipe.com/news/thinking-ahead-institute-pri-to-create-new-global-standard-for-stewardship-resourcing/10063886.article
https://www.esginvestor.net/pri-seeks-end-to-box-ticking-approach-to-stewardship/
https://www.pensionsage.com/pa/TA-and-PRI-to-develop-standard-for-stewardship-resourcing.php
https://www.responsible-investor.com/pri-taps-big-industry-names-for-working-group-on-resourcing-stewardship/

Investment Organisation of Tomorrow (IOOT)

2022 2023

Principles

System-wide framing

Transformational -
change

Change model

Business model
People model

Investment maodel

Paper
= An Agenda for
Change, part Il

Actions

Tackle systemic risk

—_——-
Multi-stakeholders

Hybrid work

Events

AQ Peer Study
Summit Mar '24

(London)

See |IOOT working group materials here (login required)

Effective measurement

Coalitions

Balance scorecards

Vision reset

Work design & talent

3 Investment insights

Navigating 2024: Expect the

unexpected, and shape it

Being joined-up — why it’s so important

Making and taking fresh tracks

Working group members

Alison Tarditl, Cormmmanwealth Superannuation Corporation

Andrew LIl REST Super
Anthony Pickering, RBC BlueBay
Craig Thorburn, Future Fund
DelHart, New Zealand Super
Frank Naylor, BTPS

lan Patrick, Australian Retirement Trust
Jaapwvan Dam, PGGM

James Davis, OPTrust

James Harman, HESTA

Jeff Klein, Aptitude

Joel Grant, Future Fund

Kristin Magnusson Bernard, AP1
Lindsey Matthews, USS

Luba Nikulina, IFM Investors
Mark Fawcett, NEST

Martin Goss, WTW

Mitesh Sheth, Newton Investrent Management
Nimisha Srivastava, WTW

Peter Kolthot, PGB

Rachel Farrell, NEST

Simon Ellis, LifeSight

Stewart Brentnall, TCorp

Tim Mitchell, Annurtas

Willam Lalande, USS
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https://www.thinkingaheadinstitute.org/research-papers/investment-organisation-of-tomorrow-ioot-2/
https://www.thinkingaheadinstitute.org/news/article/navigating-2024-expect-the-unexpected-and-shape-it/
https://www.thinkingaheadinstitute.org/news/article/navigating-2024-expect-the-unexpected-and-shape-it/
https://www.thinkingaheadinstitute.org/news/article/being-joined-up-why-its-so-important/
https://www.thinkingaheadinstitute.org/news/article/making-and-taking-fresh-tracks/
https://www.thinkingaheadinstitute.org/events/event/exchange-asset-owner-peer-study/
https://www.thinkingaheadinstitute.org/events/event/exchange-asset-owner-peer-study/
https://www.thinkingaheadinstitute.org/research-papers/an-agenda-for-change-part-ii/
https://www.thinkingaheadinstitute.org/research-papers/an-agenda-for-change-part-ii/

Influence

Thinking Ahead Institute
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TAl influence heatmap — self assessment

Investment Risk (extreme, systemic)
Asset allocation / investment macro
Long-horizon investing

Investment theory and practice

= This assessment of influence is a ‘soft

Integrated reporting

Defined contribution

Purpose and value creation

Systems thinking
d ata’ measure Total portfolio approach
» See qualifications to all ‘soft data’ in the B e Tvonthy [ E58 Megraen
ewardship
TAI blog- Measurement as part of the 3D investing (inclucing impact)
SOl Utl onn Ot Dal’t Of th e p ro b I em Climate investing (including net-zero)
K . Organisational  Culture / leadership
= Measures of influence are essentially Compensation / fees
unobservable but good process can be nvestment beliefs
. Diversity / cognitive diversity
used to prOduce a beSt eStI mate for the Organisational effectiveness of asset owners
‘tru e’ va I ue Organisational effectiveness of asset managers
Governance / decision making
Work design / superteams h
Societal Industry impact on society (S of ESG) | |
|

Universal ownership

See Integrated Reports
2023 influence heatmap — in progress Not very significant Small Moderate @ Significant @ Very significant
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https://www.thinkingaheadinstitute.org/news/article/measurement-as-part-of-the-solution-not-part-of-the-problem/
https://www.thinkingaheadinstitute.org/news/article/measurement-as-part-of-the-solution-not-part-of-the-problem/
https://www.thinkingaheadinstitute.org/thinking-ahead-institute-integrated-reports/

Our annual integrated report

Thinking Ahead Institute

An ircrvation network founded by WTW

Integrated report 2022

20th Annivers ecial Edition
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https://www.thinkingaheadinstitute.org/content/uploads/2023/04/TAI-Integrated-Report-2022-FINAL.pdf
https://www.thinkingaheadinstitute.org/content/uploads/2023/04/TAI-Integrated-Report-2022-FINAL.pdf

Limitations of reliance and contact details

Limitations of reliance — Thinking Ahead Group 2.0
This document has been written by members of the Thinking Ahead Group 2.0. Their role is to identify and develop new investment thinking and opportunities not
naturally covered under mainstream research. They seek to encourage new ways of seeing the investment environment in ways that add value to our clients.

The contents of individual documents are therefore more likely to be the opinions of the respective authors rather than repre senting the formal view of the firm.

Limitations of reliance — WTW

WTW has prepared this material for general information purposes only and it should not be considered a substitute for specific professional advice. In particular,
its contents are not intended by WTW to be construed as the provision of investment, legal, accounting, tax or other professional advice or recommendations of
any kind, or to form the basis of any decision to do or to refrain from doing anything. As such, this material should not be relied upon for investment or other
financial decisions and no such decisions should be taken on the basis of its contents without seeking specific advice.

This material is based on information available to WTW at the date of this material and takes no account of subsequent developments after that date. In preparing
this material we have relied upon data supplied to us by third parties. Whilst reasonable care has been taken to gauge the reliability of this data, we provide no
guarantee as to the accuracy or completeness of this data and WTW and its affiliates and their respective directors, officers and employees accept no
responsibility and will not be liable for any errors or misrepresentations in the data made by any third party.

This material may not be reproduced or distributed to any other party, whether in whole or in part, without WTW’s prior written permission, except as may be
required by law. In the absence of our express written agreement to the contrary, WTW and its affiliates and their respective directors, officers and employees
accept no responsibility and will not be liable for any consequences howsoever arising from any use of or reliance on this material or the opinions we have
expressed.

Contact Details
Marisa Hall | marisa.hall@wtwco.com

Tim Hodgson | tim.hodgson@wtwco.com

Roger Urwin | roger.urwin@wtwco.com

Thinking Ahead Institute
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