Department for Work and Pensions
Caxton House, Tothill Street
Westminster, London SW1H 9NA

By email: reinvigorating.pensions@dwp.gsi.gov.uk

22" April 2015
To whom it may concern,

Re: Consultation on changes to the Investment Regqulations following the Law
Commission’s report ‘Fiduciary Duties of Investment Intermediaries’

We, like many pension savers, care about how our money is invested. We want our
savings invested in well-run companies.

It is right that those looking after our money should consider the impact of
investments on the environment, society and economy, and should at times take into
account our concerns about the morality of investments. These investments have a
huge impact on the world in which we live.

The law should make it clear to trustees that they are allowed to take account of
financial and non-financial factors when making decisions.

We urge you to ensure that any changes to the regulations governing trustees’
duties require clear policies on:

e Taking seriously environmental, social and governance (ESG) factors and
ethical issues.

e Consulting savers on ESG and ethical issues.

e Engaging with companies on ESG and ethical issues.

Trustees should have to report annually to savers on how they implement these

policies. If they delegate these jobs, they should explain how they make sure the
policies are followed.

Yours sincerely,
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