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Purpose of the Report 
 
1. To report on the LAPF Strategic Investment Forum conference 2025. 
 
Information & Advice 
 
2. The LAPF Strategic Investment Forum conference was held in Watford on 30 June/1 July 

2025. The aim of the conference was to host a series of presentations and panel discussions 
about pension fund investment strategies, with particular regard to how things will work after 
the ‘Fit for the Future’ changes. 
 

3. The conference was attended by the Chair of the Pension Fund Committee and one officer. 
Details of the main sessions are set out below. It should be noted that any of the views set out 
are those of the presenters, not the Nottinghamshire Pension Fund. 
 

Day one 
 
4. Macro and geo-political events 

Presenter: James Ashley, Asset & Wealth Management, Goldman Sachs 
A look at some of the key political and economic uncertainties facing shaping the market 
landscape today, and what it all means for investment choices ahead. The currently strong US 
position is likely to be challenged, with a global rotation into non-US asset classes. 

 
5. Investment trends – global equities 

Moderator: John Harrison, Forum Chair 
Panellists: 
Aniket Bhaduri, Director, Investment Consulting, Mercer 
Patrick Egan, Senior Portfolio Manager, Equity, Russell Investments 
Paul Guilliotti, Director of Financial Services, Wandsworth Pension Fund 
David Herro, Partner, Deputy Chairman, Portfolio Manager and Co-Chief Investment Officer – 
International Equities, Harris | Oakmark 
Global equities are the largest asset class in most LGPS strategic asset allocations and the 
strong returns delivered in recent years have contributed to improved funding levels across the 
LGPS. This panel will debate whether these high returns can continue and the best equity 
opportunities for the next five years. This can continue provided investors look to individual 



 
 

company fundamentals, as only fundamentals result in long-term returns. A further 
(unanswered) question arose: can pension fund advisers continue to advise following a global 
equities benchmark when the UK Government clearly want more UK investment? 

 
6. Consolidating assets 

Facilitator: Sam Gervaise-Jones, Managing Director, Client Consulting, bfinance 
The pace of asset consolidation has picked up significantly this year with the government’s ‘Fit 
for the Future’ requirements. Consolidation is affecting every pool (and fund) and questions 
have not yet been answered: Do the pools have the capacity to take on all legacy assets and 
orphan fund assets by March 2026? Is the deadline realistic? There is also a further 
conundrum: larger scale investments will tend to ‘go global’, so consolidation might conflict with 
the Government’s stated aim of increased local/UK investment. Smaller, more flexible 
investments might be better for the UK. 

 
7. Bonds – a five-year forecast 

Presenter: Amanda Stitt, Portfolio Specialist, T. Rowe Price 
Interest rates have risen significantly over the last five years and now offer positive real yields. 
Amanda considered the implication of current economic and political uncertainty for the risks 
and opportunities in fixed income over the next five years. 

 
8. Integrating climate into fixed income portfolios 

Presenter: Remmert Koekkoek, Head of Investment Solutions, Robeco 
Responsible investment is not just for equities. Remmert considered the role that fixed income 
can play in addressing global climate risks and how LGPS pools – which are in a position to 
establish a climate-based benchmark - can apply this in practice. 

 
9. Real estate debt 

Moderator: John Harrison, Forum Chair 
Panellists: 
Siddharth Gautam, Portfolio Manager, PIMCO 
Christian Janssen, Head of Real Estate Debt, Europe, Nuveen Real Estate 
Sam Yeandle, Director, Investment Consulting, Redington 
Alex Younger, Head of Funding & Investment, Norfolk Pension Fund 
The panel considered real estate debt, and the best way for LGPS funds to access this asset 
class. 

 
10. Impact and value creation with growth equity 

Interviewer: John Harrison, Forum Chair 
Interviewee: Niranjan Sirdeshpande, Global Head of Investments, M&G Catalyst 
Discussion on how LGPS funds can increase their exposure to growth equity, the term given 
to investment in young, innovative companies applying technology to solve problems across 
broad themes such as energy, climate, healthcare and next generation computation.  

 
11. Single-family housing: the case for LGPS investment 

Presenter: Jonathon Ivory, Chief Investment Officer, Packaged Living in partnership with Fiera 
Capital 
The UK’s build-to-rent single-family housing market is emerging as a compelling investment 
opportunity, driven by structural undersupply and increasing affordability challenges in the 
owner-occupier sector. Jonathon outlined how this sector is able to offer LGPS investors 
resilient market fundamentals, portfolio diversification and stable long-term income, while 



 
 

helping to meet regional housing needs. It is essential, however, for such housing to incorporate 
heat pumps, solar panels, etc, in addition to securing planning permission sometimes in the 
face of local opposition. 

 
12. The implications of Mansion House for UK investment 

Moderator: John Harrison, Forum Chair 
Panellists: 
Kevin Aitchison, Head of Equity Real Estate Europe, Savills Investment Management 
Iain Campbell, Head of LGPS Investment, Hymans Robertson 
Bridget Uku, Investment Manager, Ealing Pension Fund 
The Mansion House accord and Fit for the Future consultation have set out the Government’s 
plans for institutional investment to support their UK growth agenda. The panel considered 
what this might mean for investment opportunities in private equity and housing assets. It was 
suggested that commercial real estate is falling out of favour as an LGPS investment, and at 
the same time demand for social and/or affordable housing in UK is staggeringly high. This 
represents a good investment opportunity with annual returns in the region of 6-8% annual 
return, and the whole thing underpinned by Government policy. This could also be the key 
focus for future ‘Local’ investment. 
 

Day Two 
 

13. The macro outlook 
Presenter: Jasmine Yeo, Fund Manager, Ruffer LLP 
Jasmine outlined how the US dollar no longer rules quite as strongly, and that, regarding 
inflation, 2% is now the floor not the ceiling. We should expect a second wave of inflation in 
next 2-3 years. In this era of more volatile inflation and geopolitical disorder, LGPS funds need 
to think differently about building diversification and resilience into portfolios. Non-traditional 
diversifiers/protection assets now may be required, eg. commodities. 

 
14. Exploiting yield spreads from listed fixed income assets 

Moderator: John Harrison, Forum Chair 
Panellists: 
Sid Chhabra, Managing Director, Head of European High Yield, Securitised Credit and CLO 
Management, BlueBay Senior Portfolio Manager, RBC BlueBay Asset Management 
Anthony Fletcher, Independent Adviser, Devon Pension Fund 
Laura Reardon, Fixed Income Institutional Portfolio Manager, MFS Investment Management 
Andrew Stone, Assistant Director, Investment Strategy, South Yorkshire Pensions Authority 
During the prolonged period of almost zero interest rates after the financial crisis many LGPS 
funds sought higher yields from corporate bonds and emerging market debt. The panel 
discussed whether bonds offering “yield spread” are still attractive in today’s higher rate 
environment. 

 
15. Reimagining net zero – ten years after Paris, five years until 2030 

Presenter: Jennifer Anderson, Global Head of Sustainable Investment and ESG, Lazard Asset 
Management 
Jennifer discussed how, since the Paris Agreement, there have been ‘some hits, some misses’, 
particularly focussing on the problem of green investors easily removing carbon emissions from 
their portfolios but leaving real-world emissions to increase. Hence the need for LGPS funds to 
navigate climate investing with a view to achieving real-world decarbonisation. 

 



 
 

 
16. Improving pool/LGPS communication 

Facilitator: Jeff Houston, Independent Adviser 
The consolidation of LGPS funds into a smaller number of pools will make communication 
between funds and pools and between the funds themselves even more important. However, 
such communication is slightly hindered by the fact that the Pensions Bill contains the word 
‘preference’, which has never been used in an Act of Parliament, and which is impossible to 
translate into clear guidance. On top of that, a pool must only ‘have a view to implementing’ 
these preferences. There is, therefore, much scope for communication breakdown. In addition, 
there is still lots of concern that 'local investment' will not feel local, and that scheme members 
will be wholly unaffected by it. 

 
17. Approaches to decarbonisation in global credit portfolios 

Presenter: Kris Atkinson, Portfolio Manager, Fidelity International 
Kris discussed tackling the challenges of sustainable active fixed income investing and finding 
the balance between real world outcomes and maintaining sufficient levels of diversification. 

 
18. Why UK equities now? 

Interviewer: John Harrison, Forum Chair 
Interviewees: 
Luke Chappell, Head of BlackRock’s UK Equity team, BlackRock 
Helen Jewell, CIO, Fundamental Equities, BlackRock 
This interview explored the renewed strength of UK equities in 2025, following years of 
headwinds like Brexit and structural outflows. UK markets have recently outperformed the US, 
and the interviewees considered the impacts of recent US political shifts on UK-listed 
companies and looked at where selective opportunities may lie for LGPS investors. Artificial 
Intelligence (AI) is a particularly exciting area for equities. AI will not simply generate cost 
savings but create new investment opportunities. 

 
19. What the recent Fit for the Future Consultation response means from a manager’s 

perspective for investing locally and in UK Growth assets 
Presenter: Rich Fox, Head of UK Public Policy, Schroders 
Following the recent Fit for the Future Consultation response, Rich provided a manager’s 
perspective on what impact the changes will have, and what this could mean for the 
relationships between pools, funds and asset managers. He consoled attendees by reminding 
them that funds themselves were not being merged (as originally feared), but significant 
additional workload can be anticipated all the same. Pools need to take on new assets as well 
as complete the pooling of legacy investments. Furthermore, pooling will not necessarily 
achieve scale in every allocation - deploying large amounts in local investment might make 
some managers nervous, especially since a ‘crowded pitch’ of different political agendas could 
make it impossible to define ‘local’. Finally, he concluded that it may be difficult for pools to 
bring expertise in house, and that pools will end up having to reject many investment proposals. 

 
20. Alternatives – pool approaches 

Moderator: John Harrison, Forum Chair 
Panellists: 
Nadeem Hussain, Head of Private Markets, LGPS Central 
Helena Threlfall, Portfolio Manager, Environmental Opportunities, LPPI 
Each pool has its own approach to developing relationships with its partner funds. The panel 
discussed how two pools – Central and LPPI - have built these relationships, looking also at 



 
 

how they propose to take on additional LGPS funds. LPPI stated it provides partner funds with 
a budget of forthcoming commitments. Central mentioned that it has large numbers of legacy 
assets not yet under management, so they will need to take on additional staff. 

 
21. Presentation: Data centres 

Presenter: Rachel Shone, Managing Director, Real Estate Product Specialist, EMEA, Principal 
Asset Management 
Rachel focussed on the investment opportunities from data centres that provide the essential 
infrastructure enabling the growth of AI. Very high rates of return have been obtained in recent 
years. 

 
22. Nature 

Moderator: John Harrison, Forum Chair 
Panellists: 
Thomas Hohne-Sparborth, Head of Sustainability Research, Lombard Odier Investment 
Managers 
Olly Hughes, Managing Director, Forestry, Gresham House 
Becky LeAnstey, Investment Manager, Environment Agency Pension Fund 
There is growing awareness of the importance of nature in economic activity and the need to 
mitigate harms to the natural world. The panel considered the implications for long term 
investors and practical investment opportunities that we can make today. For instance, a 
pension fund could make an allocation to ‘nature’ and define this is as widely or as narrowly as 
it likes. It would require monitoring by means of a matrix with asset classes along one axis and 
‘nature’ (together with other ‘issues’) along the other. 

 
23. Global equities – pool approaches 

Moderator: John Harrison, Forum Chair 
Panellists: 
Mark Davies, Head of Public Markets, LGPS Central 
Dev Jadeja, Deputy Chief Investment Officer, LPPI 
Anthony Petalas, Portfolio Manager, Border to Coast Pensions Partnership 
Another panel outlining the approaches of different pools in specific asset classes. This one 
examined the differences between internally and externally managed mandates, the 
implications of performance targets for investment risk, and the best ways to mitigate volatility. 

 
24. Presentation: How to enhance your passive equity portfolio 

Presenter: Andrew Robbens, Investment Specialist, J.P. Morgan Asset Management 
International Equity Group, J.P. Morgan Asset Management 
Active management targeting high relative returns through concentrated portfolios often 
involves an uncomfortable level of volatility relative to a chosen benchmark. Andrew described 
how taking a broader range of small relative positions to enhance returns can provide a more 
consistent source of outperformance. 

 
25. Strategic asset allocation – the next 10 years 

Moderator: John Harrison, Forum Chair 
Panellists: 
Jenny Buck, CIO, London CIV 
Joe McDonnell, Chief Investment Officer, Border to Coast Pensions Partnership 
Chris Rule, CEO, LPPI 



 
 

The Government now expects pools to develop the ability to provide strategic asset allocation 
advice to their partner funds in future. The panel debated the issues that need to be addressed 
to make this a reality and how this role will evolve over the next 10 years. There may be a need 
to rethink allocations as certain asset classes begin to correlate (ie. will become more volatile 
in aggregate) over the coming years. Smaller allocations to equities may be recommended, 
and the possibility of Western governments defaulting on bonds may also need to be 
considered. In any case, funds and pools will have to submit regular cashflow estimates to each 
other, and agreements reached on how to marry these up with political concern regarding ‘local’ 
investment. 
 

Statutory and Policy Implications 
26. This report has been compiled after consideration of implications in respect of crime and 

disorder, data protection and information governance, finance, human resources, human rights, 
the NHS Constitution (public health services), the public sector equality duty, safeguarding of 
children and adults at risk, service users, smarter working, sustainability, and the environment 
and where such implications are material they are described below. Appropriate consultation 
has been undertaken and advice sought on these issues as required. 

 
RECOMMENDATIONS 
1) That Pension Fund Committee members and/or its officer representatives continue to attend 

appropriate conferences to enable the Committee to be kept up to date with the main national 
topics relating to investments. 
 

2) That Members consider if there are any actions they require in relation to the issues contained 
within the report 

 
Nigel Stevenson  
Service Director – Finance, Infrastructure, and Improvement 
 
For any enquiries about this report please contact: Ciaran Guilfoyle  
 
Constitutional Comments (KK 17/10/2025) 
 
27. The proposals in this report are within the remit of the Nottinghamshire Pension Fund 

Committee. 
 
Financial Comments (TMR 20/10/2025) 
 
28. There are no financial implications arising from this report. 
 
 
Background Papers and Published Documents 

Except for previously published documents, which will be available elsewhere, the documents 
listed here will be available for inspection in accordance with Section 100D of the Local 
Government Act 1972. 

None 


