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1 Introduction 
 

Pension Act 2005 

1.1 Under Section 35 of the Pensions Act 1995 (as amended by Section 244 of the Pensions Act 
2004), trustees are required to prepare a statement of the principles governing investment 
decisions.  This document contains that statement and describes the investment policy pursued 
by the Trustees of The Walt Disney Retirement Savings Plan (the Plan). 

1.2 Before preparing this document, the Trustees have consulted the employer (The Walt Disney 

Company Limited) and the Trustees will consult the employer before revising this document.  

However, the ultimate power and responsibility for deciding investment policy lies solely with the 

Trustees. It is the policy of the Trustees to review this document at least every three years or 

following a significant change in the Plan’s investment strategy. 

1.3 In drawing up this document, the Trustees have sought advice from the Plan's investment 

consultant (Towers Watson Limited).  

1.4 Before preparing this document the Trustees have had regard to the requirements of the 
Pensions Act concerning diversification and suitability of investments and will consider those 
requirements on any review of this document or any change in their investment policy.  The 
Trustees will refer to this document where necessary to ensure that they exercise their powers of 
investment in a reasonable manner.  The Trustees have given consideration to the Pensions 
Regulator’s Code of Practice.   

Plan Details 

1.5 The Plan operates for the exclusive purpose of providing retirement benefits and death benefits to 

eligible participants and beneficiaries.  The Plan operates on a defined contribution basis. 

1.6 The Plan has been registered under Chapter 2 of Part 4 of the Finance Act 2004.

Financial Services and Markets Act 2000 

1.7 In accordance with the Financial Services and Markets Act 2000, the Trustees will set general 

investment policy, but will delegate the responsibility for selection of specific investments to the 

Plan's appointed investment managers, which may include an insurance company or companies.  

When choosing investments, the Trustees and the investment managers (to the extent delegated) 

are required to have regard to the criteria for investment set out in the Occupational Pension 

Schemes (Investment) Regulations 2005 and the principles contained in this statement.  However, 

the majority of the assets, under Section 36 of the Pensions Act, are termed direct investments 

and are classed as retained investments.  It is therefore the Trustees’ policy to obtain appropriate 

advice regarding the suitability of such investments on a regular basis.  In each case, the 

investment managers shall provide the skill and expertise necessary to manage the investments 

of the Plan competently. 
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Governance 

1.8 The Trustees are appointed and removed by the employer in accordance with the Plan’s Trust 

Deed.  The members have accepted the proposals for the appointment of Trustees as required by 

the Pensions Act 1995.  Amongst other things, Trustees are appointed on the basis of their skills 

and experience in relation to pensions, financial and HR issues with a view to ensuring an 

appropriate balance having regard to the range of duties which they are required to undertake.  In 

addition, the Trustees receive relevant training on both general and specific pension issues.  

1.9 In view of the relatively small number of Trustees and the collective experience which they have 

in relation to pension and investment matters, it is not considered appropriate for there to be a 

separate investment committee at this point in time.   

1.10 The Trustees consider that they have the skills, information and resources to evaluate critically the 

advice which they receive on the Plan's fund range and lifecycle strategies and the selection of 

the investment manager(s) to implement these.  They consider that they do not have the skills, 

information and resources to take day-to-day decisions in relation to the management of the Plan's 

assets and have, accordingly, delegated this function to the investment manager(s). 

1.11 The agreements between the Trustees, the DC platform provider and the Plan's advisers do not 

form part of this Statement but are contained in separate documents. 

1.12 The Trustees have a business plan in place which highlights issues to be considered/reviewed 

over a 12 month period. This business plan is updated on an annual basis.
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2 Division of Responsibilities 
 

Trustees 

2.1 The Plan Trustees' responsibilities include: 

i. Reviewing the content of this Statement of Investment Principles and modifying it if deemed 

appropriate, in consultation with the investment consultant. 

ii. Reviewing the Plan’s investment strategy at least every 3 years to make sure that the 

Trustees can meet their obligations to members of the Plan. 

iii. Appointing and discharging the DC platform provider and the underlying investment 

manager(s). 

iv. Assessing the quality of the performance and processes of the investment manager(s) by 

means of regular, but not less than annual, reviews of the investment results and other 

information, in consultation with the investment consultant. 

v. Assessing their own procedures and decisions as Trustees. 

vi. Engaging with the investment manager about their preferred benchmarks and policies for 

shareholder activism and transaction cost minimisation.  

vii. Monitoring compliance of the investment arrangements with this Statement on an ongoing 

basis. 

viii. Consulting with the employer before amending this Statement. 

ix. Having regard to the need for diversification of investments so far as appropriate and to 

suitability of investments. 

Platform provider and underlying investment manager(s) 

2.2 The DC platform provider and underlying investment manager(s)' responsibilities include: 

i. At their discretion, but consistent with fund objectives, implementing changes in the asset 

mix and selecting securities within each asset class. 

ii. Providing the Trustees with quarterly statements of the assets along with a quarterly report 

on actions and future intentions, and any changes to the processes applied to their 

portfolios. 

iii. Informing the Trustees of any changes in the internal manager objectives and benchmarks 

of any pooled fund used by the Plan as and when they occur. 

iv. The independent safekeeping of the assets and appropriate administration (including 

income collection and corporate actions). 

Investment Consultant 

2.3 The investment consultant's responsibilities include: 

i. Participating with the Trustees in reviewing this Statement of Investment Principles. 

ii. Provision of performance reporting services. 

iii. Undertaking project work as required including reviews of investment principles, platform 

provider and underlying investment managers. 

iv. Advising on the selection of new funds/managers.  

 



 

 

6 
 

3 Objectives and Investment Strategy 
 

3.1 The Plan is a defined contribution plan and therefore members' benefits are solely dependent on 

the amount of money paid into their individual accounts, performance of investments and annuity 

rates at retirement for members who decide to purchase an annuity or the size of withdrawals for 

members who decide to draw an income from their accumulated pension savings in the Plan. 

Investment Objectives  

3.2 The Trustees aim to make available a range of pooled funds instead of purchasing assets directly 

in order to ensure adequate diversification for a plan of this size, provide access to investment 

management techniques that would not be readily available to a plan of this size, minimise 

expenses, ensure that assets are easily realisable at low cost and trading is carried out on 

regulated markets.  

The assets will aim to generate income and capital growth which, together with new contributions 

from members and the Company, will provide a fund at retirement with which to provide an income 

in retirement (for example, the purchase of an annuity, or withdrawing an income from assets 

accumulated in the Plan). In addition the assets will consist predominantly of investments admitted 

to trading on regulated markets.  

3.3 Members' investment needs change as they progress towards retirement age.  Younger members, 

e.g. those with more than 10 years to retirement, have a greater need for real growth to attempt to 

ensure their investment accounts keep pace with inflation and, if possible, salary escalation.  

Younger members will also, all other things being equal, have a greater tolerance for volatility of 

returns, as they have a greater time to retirement in which markets may come back in line from 

any temporary low.  Older members, e.g. those with 10 years or fewer retirement, may require a 

greater level of consistency in the amount of annual pension which may be purchased with their 

investment accounts. 

Investment Strategy  

3.4 The Trustees policy is to seek to achieve the objectives by offering investment vehicles that 

invest in a suitable mixture of asset classes.  These different asset classes provide opportunities 

for both growth and security.  The Trustees recognise that the returns from assets that are 

associated with high growth, while expected to be greater over the long term than those on more 

secure assets, are likely to be more volatile. Various mixtures across asset classes, reflecting 

the different requirements as members’ progress towards retirement, should nevertheless 

provide the level of returns required by the members to meet their reasonable expectations at an 

acceptable level of risk for the members.  

3.5  The Plan provides ten investment fund options sourced through the Fidelity DC Fund Platform 

(Fidelity), which is a DC platform through which a number of different investment managers and 

funds can be accessed. The ten investment fund options available to members can be found in 

Appendix A. 

3.6 Using these funds, the Plan also offers three pre-determined lifecycle strategies, one of which is 

used as the default where members do not make their own choice. The aim of the lifecycle 

strategies is for members to achieve a reasonable level of long-term growth on investments 

during the majority of their working life and switch to different assets as they approach their 

target retirement age to reflect the changing nature of their tolerance of risk, as set out in section 

6.1. Over this switching period, the member’s investments are gradually switched into a greater 

proportion of diversified growth assets, bonds and cash, depending on the lifestyle selected.  

The lifecycle structures can be found in Appendix B. 
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3.7 Under legislation that came into force on 6 April 2015, some of the Plan’s self-select funds are 
also considered to be default funds due to previous mapping exercises. The principle when 
mapping is to replicate the choices originally made by the members as closely as possible in 
order to continue to meet their needs. 

Diversification 

3.8 The Trustees believe that the provision of the twelve investment funds and the three lifecycle 

strategies meet the Plan’s investment objective and that these funds provide adequate 

diversification of investments.  

Suitability 

3.9 The Trustees have taken advice from their investment consultant to ensure that the investment 

options specified above are suitable for the Plan. 

Liquidity 

3.10 The members' accounts are held in pooled funds which can be realised to provide pension benefits 

on retirement, or earlier on transfer to another pension arrangement. Unless otherwise stated, the 

Trustees will not borrow money or act as guarantor for the purpose of providing liquidity (unless it 

is temporary). 

Additional Voluntary Contributions (AVCs) 

3.11 The Plan provides a facility for members to pay AVCs to enhance their benefits at retirement.  

Members have the choice of investing their AVC in any combination of self-select or lifecycle 

investment options.  The Trustees' objective is to provide funds which will offer a suitable long term 

return for members, consistent with members' investment needs as they approach retirement age. 

Socially Responsible Investments 

3.12 The Trustees consider sustainability to be an important and relevant issue to consider when setting 
the Plan’s investment strategy. In particular the Trustees recognise that an investment’s financial 
success can be influenced by a wide range of factors including environmental (including climate 
risk), social and governance (ESG) issues. 

3.13 The default strategy is predominantly invested passively, providing cost effective exposure to 
assets. Primarily, a policy of encouraging effective stewardship is adopted to influence on ESG 
considerations in the default. 

3.14 Where applicable in the overall fund range, integration of ESG factors into the investment process 
is delegated to the investment managers with the Trustees monitoring this on an ongoing basis 
through engagement with managers and an annual review of their sustainable investment 
processes and approach. The extent to which investment managers integrate and consider ESG 
factors, and their approach to stewardship (comprising voting and engagement) is a criteria used 
as an input for the selection of new asset managers. 

3.15 At present, the Trustees do not explicitly take account of non-financial matters in setting the Plan’s 
investment strategy. 

 

Rights Attaching to Shares 

3.16 The Trustees' policy is to delegate responsibility for the exercising of rights (including voting rights) 

attaching to investments to the investment managers.   

3.17 The investment managers are encouraged to vote on all resolutions of companies in which the 

Plan invests.  Voting power must be exercised with the objective of preserving and enhancing 

long-term shareholder value.  
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Fee basis 

3.18  Members bear the investment management charges on their investments.  These fees are 

charged by adjustment to the unit prices within the funds, calculated daily on the value that day.  

The Trustees believe the charging structure is appropriate and in line with standard market 

practice.   
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4  Investment Manager Arrangements 
 

Manager Structure 

4.1 Currently, the Plan offers members a range of self-select and lifecycle investment options. The 

underlying funds are sourced through Fidelity, and include the following funds: 

▪ BlackRock Aquila Life World (ex UK) Index Fund 

▪  

▪ BlackRock Aquila Life Sterling Liquidity Fund 

▪ Ardevora Global Long Only Equity Fund 

▪ Lindsell Train UK Equity Fund 

▪ Morgan Stanley Investment Management (MSIM) Emerging Markets Equity Fund 

▪ River & Mercantile Global Equity High Alpha Fund 

▪ River & Mercantile UK Equity High Alpha Fund 

▪ Legal & General Investment Management (LGIM) MSCI Adaptive Capped ESG Fund 

▪ Legal & General Investment Management (LGIM) MSCI Adaptive Capped ESG (GBP 
Hedged) Fund 

▪ Legal & General Investment Management (LGIM) Pre-Retirement Fund  

▪ Legal & General Investment Management (LGIM) Pre-Retirement Inflation Linked Fund  

▪ Legal & General Investment Management (LGIM) Diversified Fund 

▪ Fulcrum Diversified Absolute Return Fund 
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4.2 All of the funds available to the members are white-labelled.  White labelling refers to the process 

of using a generic name for each investment option offered to members.  White-labelling allows 

for managers to be changed more easily.  In addition, the use of white labelled investment options 

that are not specifically branded by reference to the manager makes it potentially easier for 

members to understand where they are investing their assets. 

4.3 The Trustees' policy is to obtain ongoing advice on whether these funds continue to be satisfactory 

as required by the Pensions Act and that Fidelity continues to be an appropriate DC platform 

provider. 

Relationship with Investment Managers 

4.4 The Plan uses many different managers and funds to implement its investment policies. The 

Trustees ensure that, in aggregate, the overall range of funds is consistent with the policies set 

out in this Statement. The Trustees will also ensure that the investment objectives and guidelines 

of any particular pooled fund are consistent with its policies, where relevant to the fund in question. 

These considerations also apply in the appointment process of new investment managers and 

arrangements. 

4.5 To maintain alignment, managers are provided with the most recent version of the Plan’s 

Statement of Investment Principles an annual basis and are required to confirm whether they 

believe that the management of the assets is consistent with those policies relevant to the fund in 

question. 

4.6 Should the Trustees’ monitoring process reveal that a fund is not aligned with the Trustees’ 

policies, the Trustees will engage with the manager to ascertain the reasons for this and whether 

closer alignment can be achieved. This monitoring process includes, but is not limited to, specific 

consideration of the sustainable investment/ESG characteristics of the fund and the managers’ 

engagement activities. If, following engagement, it is the view of the Trustees that the degree of 

alignment remains unsatisfactory, the Trustees may consider alternative options available in order 

to consider replacing the fund.  

4.7 For most of the Plan’s investments, the Trustees expect the investment managers to invest with a 

medium to long time horizon, and to use their engagement activity to drive improved performance 

over these periods. The Trustees may select certain investment funds where such engagement is 

not deemed appropriate, due to the nature of the strategy and/or the investment time horizon 

underlying decision making. 

4.8 The Trustees appoint their investment managers with an expectation of a long-term partnership, 

which encourages active ownership of the Plan’s assets. When assessing a manager’s 

performance, the focus is on longer-term outcomes, and the Trustees would not expect to 

terminate a manager’s appointment based purely on short term performance. However, a 

manager’s appointment could be terminated within a shorter timeframe due to other factors such 

as a significant change in business structure or the investment team. 

Performance Objectives 
4.9 Whilst the Trustees are not involved in the investment managers’ day to day method of operation 

and therefore cannot directly influence the performance target, they will assess performance and 

review Fidelity’s appointment and range of offered funds on at least an annual basis, relative to 

the relevant funds’ long term performance objectives. The investment managers set performance 

objectives and risk tolerances for each of the Plan’s funds are detailed in Appendix C. The Trustees 

consider these investment performance objectives to be appropriate to assess each fund’s 

performance against. 
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Fees and costs 
4.10 Managers are paid an ad valorem fee, in line with normal market practice, for a given scope of 

services which includes consideration of long-term factors and engagement. The Trustees have 

accepted the fees of the funds in line with the manager’s stated fee scale.  

 4.11 The Trustees review the costs incurred in managing the Plan’s assets regularly, which includes 

the costs associated with portfolio turnover, through the receipt of cost and charges reporting. 

There is no broad targeted portfolio turnover (how frequently assets within a fund are bought and 

sold by Investment Managers) which the Trustees adheres to. The Trustees, with the help of the 

Investment Consultant, will monitor that the level of portfolio turnover remains appropriate in the 

context of the fund in question. 
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5  Monitoring and Implementation of Investment 

Policy 

Monitoring 

5.1 The appointment of the DC platform provider and underlying investment managers will be 

reviewed by the Trustees from time to time, based on the results of their monitoring of performance 

and process and the manager's compliance with the requirements of the Pensions Act concerning 

diversification and suitability, where relevant.  

5.2 The Trustees hold regular meetings (typically quarterly) to satisfy themselves that the platform 

provider and investment managers continue to carry out their work competently and have the 

appropriate knowledge and experience to manage the investments of the Plan. 

5.3 In assessing the stewardship and engagement activities of the investment managers, the 

Trustees will consider relevant matters including the capital structure of investee companies, 

actual and potential conflicts, other stakeholders and the ESG impact of underlying holdings.  

5.4 A suitable means of assessing the effectiveness of the Trustees’ decisions and the contributions 

to those decisions by the investment manager and the other advisors is to be considered. 

 Selection Criteria 

5.5 The Trustees have identified the criteria by which the platform provider and underlying managers 

should be selected (or deselected).  These include: 

i. Past Performance 

ii. Quality of the investment process 

iii. Funds available and the ability to administer and report on them in a timely and efficient 
manner 

iv. Role Suitability: 

▪ level of fees 

▪ reputation  

▪ familiarity with the mandate 

▪ internal objectives and restrictions of any pooled funds 

▪ history of engagement activities 

vi. Service: 

▪ reporting 

▪ administration 

vii. Team proposed: 

▪ the individual fund managers working for the Plan 

▪ forward looking views of the investment consultant on the platform provider and 
underlying investment managers. 

De-selection Criteria 

5.6 The platform provider and/or underlying investment managers may be replaced, for example, if: 

i. they fail to meet the performance objectives set out in Section 4; and/or 
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ii. the Trustees believe that they are not capable of achieving the performance objectives in 
the future; and/or 

iii. they fail to comply with this Statement. 
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6  Risk Management 
 

6.1 The Trustees recognise and have considered a number of risks involved in the investment of the 

assets of the Plan: 

i. Manager risk – risk that managers underperform their performance targets. 

Risk is addressed through the ongoing monitoring of the managers as set out in Section 5. 

ii. Inappropriate investments – risk that members invest in funds that do not suit their risk 
tolerance or needs. 

Risk is addressed by obtaining advice on the suitability of funds used and communicating 
effectively to members. 

iii. Political risk – the risk of an adverse influence on investment values from political intervention. 

Reduced by investing in diversified assets across many countries.   

iv. Currency risk – the risk of currency movements devaluing holdings in foreign assets.  

Reduced by hedging a proportion of foreign assets to sterling. 

v. Annuity risk – the risk that annuity prices change at a different rate to the assets held.  

Reduced by investing in assets that have qualities that correlate with annuity price 
movements. 

vi. Inflation risk – risk that real value is lost because inflation is greater than performance. 

Reduced by investing in assets that are expected to outperform inflation 

vii. Shortfall risk – risk that members have an insufficient pension at retirement.  

Reduced by educating members on how investment returns, contributions and chosen 
retirement dates can affect their potential outcomes. 

viii. Capital risk – risk that members lose value in their pensions savings 

Reduced by investing in diversified mix of assets. 

ix.  Performance of the funds and market indices are reviewed regularly to monitor these risks. 

6.2 The funds offered through the Plan have been chosen, in part, to help members mitigate these risks. 
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Appendix A – Fund range options 

 

Fund Name Manager Underlying fund name 

Global Equity Tracker Fund LGIM LGIM MSCI Adaptive Capped ESG Fund 
(60%), LGIM MSCI Adaptive Capped ESG 
Fund (GPB Hedged) (40%) 

Overseas Equity Index Tracker 
Fund 

BlackRock Aquila Life World (ex UK) Equity Index 

UK Equity Tracker Fund BlackRock Aquila Life UK Equity Index 

Active Global Equity Fund Ardevora  
River & Mercantile 
MSIM 

Global Long Only Equity (55%)  
Global Equity High Alpha (35%)  
Emerging Markets Equity (10%) 

Active UK Equity Fund Lindsell Train 
River & Mercantile 

UK Equity (60%) 
UK Equity High Alpha (40%) 

Active Emerging Markets Equity 
Fund 

MSIM Emerging Markets Equity 

Diversified Growth Fund LGIM 
Fulcrum 

Diversified (70%) 
Diversified Absolute Return (30%) 

Pre-Retirement Fund (Level 
Pension) 

LGIM Pre-retirement 

Pre-Retirement Fund (Inflation 
Linked Pension) 

LGIM Pre-Retirement Inflation Linked 

Money Market Fund BlackRock Aquila Life Sterling Liquidity 
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Appendix B – Lifecycle structures 

 

Lifecycle – Lower Risk 

• The lower risk strategy is invested 100% in diversified growth in the growth phase.  Once the switching 
period commences, the asset allocation changes on a monthly basis until retirement as follows: 

Number of complete years to 
selected retirement age  

Global Equity 
Tracker Fund 

Diversified Growth 
Fund 

Pre-retirement (Level 
Pension) 

Money Market Fund 

30 years + 50.00% 50.00% 0.00% 0.00% 

29 years 47.50% 52.50% 0.00% 0.00% 

28 years 45.00% 55.00% 0.00% 0.00% 

27 years 42.50% 57.50% 0.00% 0.00% 

26 years 40.00% 60.00% 0.00% 0.00% 

25 years 37.50% 62.50% 0.00% 0.00% 

24 years 35.00% 65.00% 0.00% 0.00% 

23 years 32.50% 67.50% 0.00% 0.00% 

22 years 30.00% 70.00% 0.00% 0.00% 

21 years 27.50% 72.50% 0.00% 0.00% 

20 years 25.00% 75.00% 0.00% 0.00% 

19 years 22.50% 77.50% 0.00% 0.00% 

18 years 20.00% 80.00% 0.00% 0.00% 

17 years 17.50% 82.50% 0.00% 0.00% 

16 years 15.00% 85.00% 0.00% 0.00% 

15 years 12.50% 87.50% 0.00% 0.00% 

14 years 10.00% 90.00% 0.00% 0.00% 

13 years 7.50% 92.50% 0.00% 0.00% 

12 years 5.00% 95.00% 0.00% 0.00% 

11 years 2.50% 97.50% 0.00% 0.00% 

10 years 0.00% 100.00% 0.00% 0.00% 

9 years 0.00% 91.50% 8.50% 0.00% 

8 years 0.00% 83.00% 17.00% 0.00% 

7 years 0.00% 74.50% 25.50% 0.00% 

6 years 0.00% 66.00% 34.00% 0.00% 

5 years 0.00% 57.50% 42.50% 0.00% 

4 years 0.00% 49.00% 46.00% 5.00% 

3 years 0.00% 40.50% 49.50% 10.00% 

2 years 0.00% 32.00% 53.00% 15.00% 

1 year 0.00% 23.50% 56.50% 20.00% 

Retirement date 0.00% 15.00% 60.00% 25.00% 

 

Lifecycle – Medium Risk (Default option) 

The default strategy is invested 100% in passive equities and begins switching to DGF 10 years from 
retirement. Once the switching period commences, the asset allocation changes on a monthly basis until 
retirement as follows: 

Number of complete years 
to selected retirement age  

Global Equity Tracker Fund Diversified Growth Fund Money Market Fund 

10 years + 100.0% 0.0% 0.0% 

9 years 90.0% 10.0% 0.0% 

8 years 80.0% 20.0% 0.0% 

7 years 70.0% 30.0% 0.0% 

6 years 60.0% 40.0% 0.0% 

5 years 50.0% 50.0% 0.0% 

4 years 40.0% 55.0% 5.0% 

3 years 30.0% 60.0% 10.0% 

2 years 20.0% 65.0% 15.0% 

1 years 10.0% 70.0% 20.0% 

Retirement date 0.0% 75.0% 25.0% 

 

Lifecycle – Higher Risk 

The High Risk strategy is invested 100% in actively managed equities in the growth phase. Once the 
switching period commences, the asset allocation changes on a monthly basis until retirement as follows: 
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Number of complete years to 
selected retirement age 

Active Global Equity Diversified Growth Fund Money Market Fund 

7 years + 100.0% 0.0% 0.0% 

6 years 90.7% 9.3% 0.0% 

5 years 81.4% 18.6% 0.0% 

4 years 72.1% 22.9% 5.0% 

3 years 62.9% 27.1% 10.0% 

2 years 53.6% 31.4% 15.0% 

1 years 44.3% 35.7% 20.0% 

Retirement date 35.0% 40.0% 25.0% 
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Appendix C – Performance Objectives 

 

Fund Objective 

Global Equity Tracker Fund To replicate the performance of its benchmark.  
 
Benchmark:  
60% MSCI ACWI ex-Thermal Coal Adaptive Cap ESG Universal 
Index, 40%  MSCI ACWI ex-Thermal Coal Adaptive Cap ESG 
Universal Index (GBP Hedged) 
 

Overseas Equity Tracker Fund To replicate the performance of its benchmark. 
 
Benchmark: FTSE All World Developed ex-UK Index. 

UK Equity Tracker Fund To replicate the performance of its benchmark. 
 
Benchmark: FTSE All-Share Index. 

Active UK Equity Fund To outperform the benchmark net of fees. 
 
Benchmark: 60% FTSE All-Share Index, 40% MSCI United Kingdom 
Investable Market Index (IMI) Net Total Return. 

Active Emerging Markets 
Equity 

To outperform the benchmark net of fees. 
 
Benchmark: MSCI Emerging Markets Index  

Active Global Equity Fund To outperform the benchmark net of fees. 
 
Benchmark: 90% MSCI ACWI, 10% MSCI Emerging Markets Index 

Diversified Growth Fund To generate a return ahead of inflation over a typical market cycle 
(five to seven year period). 
Benchmark: CPI +3.5%  

Pre-retirement Fund (Level 
Pension) 

To invest in assets that reflect the broad characteristics of underlying 
investments of a typical traditional level annuity product. 
 
Benchmark: 100% Legal & General Pre-Retirement Bond Index 

Pre-Retirement Fund (Inflation 
Linked Pension) 

To invest in assets that reflect the broad characteristics of underlying 
investments of a typical traditional inflation linked annuity product. 
 
Benchmark: 100% Legal & General Pre-Retirement Inflation Linked 
Bond Index 

Money Market Fund To provide investors with an investment return that is consistent with 
wholesale money market short-term interest rates. 
 
Benchmark: 7 Day Sterling LIBID 


