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Welcome Address

Julia Dreblow
Founder & CEO 
SRI Services & Fund 
EcoMarket







Event Agenda

10:00 – 10:10 - Welcome – Julia Dreblow – SRI Services

10:10 – 10:25 - Good Money Week update – James

Alexander, CEO – UKSIF

10:25 – 10:45 - Fund EcoMarket & industry update

10:45 – 11:30 - Fund Manager Session 1:  Exploring the

new SDR regime and labelling process

11:30 – 11:50 - Coffee break

11:55 – 12:25 - Fund Manager Session 2: Beyond the labels

12:30 – 13:15 - MORNING KEYNOTE – Sacha Sadan,

Director of ESG – FCA

13:20 – 14:20 - Lunch break

13:35 – 14:05 - ‘Portfolio managers share responses to

recent developments’

14:20 – 14:30 - Welcome back – Julia Dreblow

14:30 – 14:55 - GUEST SPEAKER – Mike Clark, Founder &

Director – Ario Advisory

14:55 – 15:20 - Fund Manager Session 3: Leading change

15:25 – 16:05 - Fund Manager Session 4: Articulating

sustainability with confidence

16:05 – 16:25 - Coffee break

16:25 – 16:50 - Fund Manager Session 5:  Leading change

16:50 – 17:15 - PM KEYNOTE – Mark Campanale, Founder

– Carbon Tracker Initiative

17:15 – 17:30 - Close – Julia Dreblow

17:30 – 20:30 - Drinks reception & canapes

Fund EcoMarket Database:
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Coming up - Morning

10:00 – 10:10 - Welcome – Julia Dreblow, Founder & CEO – SRI Services & Fund EcoMarket

10:10 – 10:25 - Good Money Week update – James Alexander, CEO – UKSIF

10:25 – 10:45 - Fund EcoMarket & industry update – Julia Dreblow, Founder & CEO – SRI 
Services & Fund EcoMarket

10:45 – 11:30 - Fund Manager Session 1: Exploring the new SDR regime and labelling 
process
● Therese Niklasson – Newton Investment Management
● Caroline Langley – Quilter Cheviot Investment Management
● David Harrison – Rathbones Asset Management
● Seb Beloe – WHEB Asset Management

11:30 – 11:50 - Coffee break

Fund EcoMarket Database:
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Coming up next - Morning

11:30 – 11:50 - Coffee break

11:55 – 12:25 - Fund Manager Session 2: Beyond the labels
● Miranda Beacham – Aegon Asset Management
● Clare Wood – Stewart Investors
● Adam Robbins – Triodos Investment Management

12:30 – 13:15 - MORNING KEYNOTE – Sacha Sadan – FCA, Director of ESG

13:20 – 14:20 - Lunch break

13:35 – 14:05 - ‘Portfolio managers share responses to recent developments’ - Upstairs theatre
● Paris Jordan - Charles Stanley
● Will slater - King & Shaxson
● Ben Palmer - LGT Wealth Management
● Jade Coysh - Momentum Global Investment Management
● Daniel Babington - TAM Asset Management

Fund EcoMarket Database:
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Coming up next - Afternoon

13:20 – 14:20 - Lunch break
● 13:35 – 14:05 - ‘Portfolio managers share responses to recent developments’ - Upstairs theatre

14:20 – 14:30 - Welcome back

14:30 – 14:55 - GUEST SPEAKER – Mike Clark, Founder & Director – Ario Advisory

14:55 – 15:20 - Fund Manager Session 3: Leading change
● Duncan Downes – Pictet Asset Management
● George Crowdy – Royal London Asset Management
● Jeneiv Shah – Sarasin & Partners

15:25 -16:05 - Fund Manager Session 4: Articulating sustainability with confidence
● Clémence Chatelin – CCLA Investment Management
● Matthew Jennings – Fidelity International
● David Nicholsby – Greenbank
● My-Linh Ngo – RBC BlueBay Asset Management

16:05 – 16:25 - Coffee break

Fund EcoMarket Database:
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Welcome Back

Julia Dreblow
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EcoMarket



• Most people agree SDR has helped clarify the difference between ESG & Sustainability True of false
• How many SDR labels are there?  3 or 4?
• Are global greenhouse gas emissions currently going up or down?
• At COP 15 - nations agreed to protect what proportion of the world’s oceans by 2030? 30% or 8%
• Only funds named‘ Sustainable, Sustainability or Impact’ can qualify for SDR labels?  true or false
• TCFD/ ISSB aims to standardise sustainability reporting – true of false 
• Advisers will forced to have a degree level knowledge of sustainability - true or false
• How many E&S proposals did Vanguard support this voting season, of 293 (FT)? Zero or 20  
• Who said ‘We do not inherit the earth from our ancestors, we borrow it from our children’ Mahatma 

Ghandi or Native American proverb
• How many E&S proposals did Blackrock support this voting season, of 293 (FT)? Zero or 20 
• How many deaths pa does the WHO predict climate change will cause by 2030? 250,000 or 2 million
• According to the FT, did Shell weaken or strengthen its climate targets in 2024?
• Should you talk to Seb Elwell about ‘sustainable financial planning’? yes or no



Guest Speaker

Mike Clark
Founder & Director
Ario Advisory



Mike Clark | Ario Advisory

HOW ARE YOU ADVISING YOUR CLIENTS ON THE 

FINANCIAL RISKS OF CLIMATE CHANGE?

A few things coming your way, some 

sooner than later

For Investment Professionals only

Mike Clark, Founder Director, Ario Advisory

3rd  October 2024
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Imagine you are a fiduciary of this pension plan…and 

also a climate scientist…

Source: a UK pension scheme
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A letter to the future

Ok is the first Icelandic glacier to lose its status as a glacier. 

In the next 200 years all our glaciers are expected to follow the same 

path. 

This monument is to acknowledge that we know 

what is happening and what needs to be done. 

Only you will know if we did it.

From: Memorial plaque for Ok glacier; text by Andri Snaer Magnason

Long before 4 degrees…3 degrees…or even 2!



Mike Clark | Ario Advisory

Quick Question

Do you think your investment advice to address climate change should be:

1. portfolio decarbonisation

2. real world decarbonisation

3. risk/opportunity management for resilience/return?



Mike Clark | Ario Advisory

• Sustainable finance’s two main purposes: 
“providing adequate risk adjusted returns to 
investors and directing capital to where it is 
needed in the economy”

• Risk is specified as volatility in market prices, 
yet Modern Portfolio Theory has no interest 
in the real world source of that volatility, 
that risk

The real world, exposing MPT’s limitations



Mike Clark | Ario Advisory

The Emperor’s New Climate Scenarios

• Many of the models used to 
predict economic damages 
for the hot house world are 
too benign 

• We may have seriously 
underestimated rate at 
which earth is warming

• Carbon budgets could be 
much smaller than we think
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Loading the DICE against pension funds

• Following some investment consultants’ advice, pension 
funds have informed members that global warming of 2-
4.3°C will have only minimal impact on their portfolios

• Huge disconnect between what scientists expect and what 
pensioners/investors/ financial systems are prepared for

• Wealth-damaging correction, Minsky Moment, cannot be 
ruled out, and is virtually inevitable



Mike Clark | Ario Advisory

Apply actuarial principles to the risks of climate 

change.

Recommendations: 

1. Carry out a realistic risk assessment of climate 

change as a matter of urgency, and act on it 

2. Educate and take action on positive tipping points 

in the economic system

3. Develop a Planetary Solvency framework to support 

human prosperity, now and in the future 

Does the world need a Chief Risk Officer?



Mike Clark | Ario Advisory

Narrative scenarios at USS

We ALL invest in the real world

“We aim to lead in the development of this new 
approach that is less focused on precise estimation 
and more on understanding how real-world 
dynamics could play out in a complex world where 
climate risks cannot be looked at in isolation from 
political, economic, and technological factors.”

Mirko Cardinale, USS



Mike Clark | Ario Advisory

Transition Planning for Pension Funds

• EEIST’s Risk and Opportunity Analysis (ROA)

• The Role of Scenario Analysis

• Official Climate Scenarios

• The Importance of Challenging Typical Assumptions

• Developing “Decision-Useful” Climate Scenarios

Commissioned by UK Government



Mike Clark | Ario Advisory

Guiding Principles

TRADITIONAL PRINCIPLES TRANSITION PRINCIPLES

Backward-looking Forward-looking

Official scenarios Bespoke scenarios

Risk VUCA

Climate in isolation Climate “systems thinking”

Linear Non-linear

Trends Shocks

Optimisation Adaptive

Numbers Narratives

Caution Opportunity

Market Peers

Shifting the paradigm for decision making



Mike Clark | Ario Advisory

Research (1)

● Climate risks insufficiently reflected in stock prices

● Differences in mental models and beliefs are important

○ Bauer et al, Mental Models in Financial Markets

● Survey respondents at least 20 times more likely to believe that climate 

risk is currently being underestimated by asset markets as opposed to 

overestimated.

○ Stroebel & Wurgler, What do you think about climate finance?



Mike Clark | Ario Advisory

Research (2)

● Investors care about climate change risks only when policymakers 

intervene

○ Faccini et al, Dissecting climate risks

● Aggregate nature of climate risks limits availability of risk sharing 

arrangements and hedging instruments

● High degree of uncertainty heightens modeling and measurement 

challenges

○ Eren et al, Pricing of climate risks in financial markets



Mike Clark | Ario Advisory

Research (3)

● Bad news hoarding within company can increase stock price crash risk
● Heterogenous investor beliefs and short-selling constraints prevent negative 

sentiment being reflected in stock prices, increasing likelihood and potential 
size of stock price crashes
○ Ozkan & Yildiz, Climate-related risks and stock price crashes

● If price adjustments prove to be gradual, this will create a long term drag on 
portfolio returns. But there are precedents for much more sudden price 
adjustments. If these do occur, additional price volatility and loss of liquidity 
can also be expected. 
○ Rebonato, Asleep at the wheel?



Mike Clark | Ario Advisory

The joule is mightier than the dollar (or GBP)

Mission assurance vs embodied energy





Fund Manager Session 3: Leading Change
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Pictet Asset Management

George Crowdy
Sustainable Fund Manager

Royal London Asset 
Management

Jeneiv Shah
Portfolio Manager, Global 
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Sarasin & Partners

Don’t ignore the 
improvers

Innovation in weight 
loss drugs

Making plastic circular
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Coming up next - Afternoon

16:05 – 16:25 - Coffee break

16:25 – 16:50 - Fund Manager Session 5: Leading change
● Stephanie Williams – Schroders
● Ben Constable-Maxwell – M&G Investments
● Mike Appleby – Liontrust Asset Management

16:50 – 17:15 - AFTERNOON KEYNOTE – Mark Campanale – founder, Carbon Tracker 
Initiative

17:15 – 17:30 - Close – Julia Dreblow, Founder & CEO – SRI Services & Fund EcoMarket

17:30 – 20:30 - Drinks reception & canapes

Fund EcoMarket Database:
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Beyond climate: the critical 
role of nature in investment 

decisions

Impact accounting as a tool 
to transform finance

The pace of change & its influence 
on: sustainability, engagement, 

the size of the investable universe
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Close - Next Steps

Julia Dreblow
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EcoMarket
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Coming up - Morning
Fund EcoMarket Database:

10:00 – 10:10 - Welcome – Julia Dreblow, Founder & CEO – SRI Services & Fund EcoMarket

10:10 – 10:25 - Good Money Week update – James Alexander, CEO – UKSIF

10:25 – 10:45 - Fund EcoMarket & industry update – Julia Dreblow, Founder & CEO – SRI 
Services & Fund EcoMarket

10:45 – 11:30 - Fund Manager Session 1: Exploring the new SDR regime and labelling 
process
● Therese Niklasson – Newton Investment Management
● Caroline Langley – Quilter Cheviot Investment Management
● David Harrison – Rathbones Asset Management
● Seb Beloe – WHEB Asset Management

11:30 – 11:50 - Coffee break



Coming up next - Morning
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11:30 – 11:50 - Coffee break

11:55 – 12:25 - Fund Manager Session 2: Beyond the labels
● Miranda Beacham – Aegon Asset Management
● Clare Wood – Stewart Investors
● Adam Robbins – Triodos Investment Management

12:30 – 13:15 - MORNING KEYNOTE – Sacha Sadan – FCA, Director of ESG

13:20 – 14:20 - Lunch break

13:35 – 14:05 - ‘Portfolio managers share responses to recent developments’ - This theatre
● Paris Jordan - Charles Stanley
● Will Slater - King & Shaxson
● Ben Palmer - LGT Wealth Management
● Jade Coysh - Momentum Global Investment Management
● Daniel Babington - TAM Asset Management
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Coming up next - Afternoon
Fund EcoMarket Database:

14:20 – 14:30 - Welcome back

14:30 – 14:55 - GUEST SPEAKER – Mike Clark, Founder & Director – Ario Advisory

14:55 – 15:20 - Fund Manager Session 3: Leading change
● Duncan Downes – Pictet Asset Management
● George Crowdy – Royal London Asset Management
● Jeneiv Shah  – Sarasin & Partners

15:25 -16:05 - Fund Manager Session 4: Articulating sustainability with confidence
● Clémence Chatelin – CCLA Investment Management
● Matthew Jennings – Fidelity International
● David Nicholsby – Greenbank
● My-Linh Ngo – RBC BlueBay Asset Management

16:05 – 16:25 - Coffee break
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16:05 – 16:25 - Coffee break

16:25 – 16:50 - Fund Manager Session 5: Leading change
● Stephanie Williams – Schroders
● Ben Constable-Maxwell – M&G Investments
● Mike Appleby – Liontrust Asset Management

16:50 – 17:15 - AFTERNOON KEYNOTE – Mark Campanale – Founder & Director, Carbon 
Tracker Initiative

17:15 – 17:30 - Close – Julia Dreblow, Founder & CEO – SRI Services & Fund EcoMarket

17:30 – 20:30 - Drinks reception & canapes
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