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COP 15 BIODIVERSITY

The highly publicised COP 26 summit in Glasgow

Despite government commitments made

in October 2021 has somewhat overshadowed a

in 2010, biodiversity has further declined over

second event dedicated to biodiversity – COP 15.

the past decade. More than 4,000 species are
threatened with extinction, representing 28%

What is biodiversity?

of all species under assessment. That includes
41% of amphibians, 26% of mammals, 34% of

The OED cites it as the noun depicting the
variety of plant and animal life in the world or in a

conifers, 13% of birds 37% of sharks and rays,
33% of reef corals and 21% of reptiles1.

14% of assessed
species will face high
extinction risk if global
warming reaches 1.5C
and almost 30% will face
extinction at 3˚C.5

particular habitat, a high level of which is usually

The COP 15 summit has been postponed

considered to be important and desirable.

three times because of the COVID pandemic and

The antonym of biodiversity is homogeneity.

has been split into two phases. The first phase

end of February 2022, roughly half of living

Take a walk through any woodland and you

took place virtually last October, and the second

organisms assessed in the report are moving to

will immediately notice a strange thing. Woods

phase later this year in April/May is expected to

higher ground or gravitating towards the poles.

with different and diverse species of trees and

be a face-to-face meeting in Kunming at which

14% of assessed species will face high extinction

plants echo with the sound of bird and insect

world leaders will conclude negotiations on a

risk if global warming reaches 1.5C and almost

framework. The first draft of the post-2020

30% will face extinction at 3˚C5.

Despite government
commitments made in 2010,
biodiversity has further
declined over the past
decade. More than 4,000
species are threatened with
extinction.

framework, released by the United Nations has

The importance of a biologically diverse

called for protection of at least 30% of global

planet cannot be overstated. It is essential for the

land and sea areas by 2030, in what is being

processes that support all life on our planet and

called the 30x30 target and is supported by a

is a global problem that needs a global solution.

coalition of 60 countries2. The key issues to be

Protecting 30% of the planet is a good start but

discussed at this year’s COP15 summit include

we should all be calling on political leaders to

financing and implementation.

aim higher and

Its targets also include the reduction of
pesticide usage by more than two-thirds by
2030, abolishing plastic waste and originating
funding for focus on biodiversity to at least

life. Ancient woodlands of oak, beech, elm and

US$200 billion a year3. We often see China as a

birch all cooperate and collaborate in harmony

macro polluter, and with good reason, but credit

with each other, creating a sustainable and

where it’s due, during the first meeting China

ideal environment. Whereas in a monoculture

promised to donate 1.5 billion yuan (c.US$230m)

forest, of say eucalyptus or Norway spruce,

to create a new fund helping developing

whose purpose is always commercial, there is an

countries protect global biodiversity4.

absence of life. Almost no noise.

In the latest IPCC report published at the

Written by Rory Hammerson

1. https://www.iucnredlist.org/
2. https://www.un.org/sustainabledevelopment/blog/2021/07/a-new-global-framework-for-managing-nature-through-2030-1st-detailed-draft-agreement-debuts/
3. Ibid
4. https://www.economist.com/china/2022/02/17/china-is-trying-to-become-a-champion-of-biodiversity
5. https://www.ipcc.ch/report/ar6/wg2/
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COLLABORATIVE
ENGAGEMENT:
FAIRR

At Castlefield, we are proud to be members of

rapidly growing in popularity and we want to see

“Castlefield joined FAIRR in November 2018,

the Farm Animal Investment Risk and Reward

our investee companies taking advantage of the

and since then have been an active and

(FAIRR) collaborative investor network. The

opportunities presented in this space to not only

supportive member of our network. As a

initiative raises awareness amongst investors

drive growth but also as a means to reduce their

key participant in our Sustainable Proteins

and company management teams of the many

environmental impact.

engagement, they have helped call on food

ESG risks associated with animal agriculture.

We have also signed up to the second phase

companies such as Morrisons to diversify their

The work conducted by FAIRR helps us quantify

of the Working Conditions engagement. This

protein sources. Castlefield were also a key

these risks as part of our investment process

engagement is targeting companies in the meat

participant in FAIRR's antibiotics engagement,

and as members, we are able to support FAIRR

sector. While this is an area to which we have

which asks global food companies to limit

in showing companies that investors do care

very limited exposure in portfolios, it is a topic

antibiotic use in their supply chains. An

about these issues and see an urgent need to

we feel is worthy of support. We have signed

awareness of ESG risks and opportunities is

address them.

letters send to 7 companies, asking them to

at the very core of Castlefield’s organisation.

This quarter, we have signed up to the next

reassess aspects of their governance structure

They are alert to the urgent need for a

phase of FAIRR’s engagement on Sustainable

which would empower workers to reduce the

systemic transformation within the global

Proteins, which encourages food retailers to

health and safety risks inherent in the industry

food system, as well as their responsibility as

diversify their sources of protein. As investors,

and address the structural labour risks prevalent

stewards of capital to use their influence to

we see an over-reliance on animal-based

in the sector.

make that change happen."

protein as a risk. Alternative protein sources are

FAIRR

The Next Generation of Investors
As part of our ongoing commitment to promoting sustainable
investing, our Head of Research David Gorman gave two lectures
on ESG investing to university students this quarter. On 22nd
February, he spoke to third year undergraduates at the University
of Manchester who are taking an option in Applied Practical
Investing and, on 15th March, he gave the same lecture to MSc
Finance students at Northumbria University in Newcastle. David
has been asked back to give another lecture on the same topic
to graduate students at Alliance Manchester Business School
in May.
It is pleasing to see that ESG considerations are making
their way into the thoughts of the next generation of savers
and investors.
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NEW HOLDINGS

Positive Theme:
Cyber & Digital Security

Positive Theme:
Environmental
Management

New Holding: Gamma Communications Plc

New Holding: Renewi Plc

Held in: Castlefield B.E.S.T Sustainable UK Opportunities Fund

Held in: Castlefield B.E.S.T Sustainable UK Smaller Companies Fund

We recently invested in AIM-listed Gamma Communications PLC in the

Within our Castlefield B.E.S.T Sustainable UK Smaller Companies Fund, we

Castlefield B.E.S.T Sustainable UK Opportunities Fund. The company provides

recently initiated a position in Renewi, a Benelux- and UK-focused waste-

digital technology and services essential to modern communications,

to-product business. Renewi collects, sorts, and recycles waste materials

known in the industry as UCaaS, or Unified Communications as a Service.

covering a broad range of activities within the economy, including hospitals,

The company’s services include telephone systems for businesses as well

factories, offices, shops, and restaurants. In doing this, it plays an essential

as audio, video and web conferencing technology and instant messaging.

role in creating new product from old, with the old being anything from
mattresses and fridges to road surfaces.

As the pandemic required individuals and businesses around the world to
lock down and work from home where possible, workplace communication

The Group, as we know it today, was created through the 2017 merger of

tools such as Microsoft Teams were widely adopted. Gamma provides

UK-listed Shanks Group plc and the Dutch company Van Gansewinkel. The

the digital ‘plumbing’ to optimise systems like MS Teams, as well as the

objective of the merger was to create a leading waste-to-product business

technology to help clients make the most of their customer contact centres.

with greater scale and geographical presence, capability, and expertise in

Gamma delivers solutions that support organisations ranging from micro-

terms of turning waste into valuable new products.

companies, through SMEs and up to large enterprises, to communicate,
collaborate and offer a better experience for customers and service users.

Although already better than most, Renewi has set targets to increase the
volumes it recycles, from 65% now to 75% by 2025. Capital investment

From an ESG standpoint, Gamma fits our positive investment theme of

into technology will deliver new innovative treatment methods and expand

Cyber and Digital Security. In recent years, new data security regulations

the production of secondary raw materials out of the stream of current

(such as GDPR in the UK) have been introduced globally to enhance

incinerators or landfills. Although there is more to do here too, as Renewi’s

the protection of personal information, reshaping corporate behaviour

primary purpose for existing is to maximise recycling, this puts it in an

around data usage and security. With regard to the environment,

excellent place from an environmental perspective and aligns well with

Gamma made its first commitments in 2006 and is now a fully certified

the regulatory push favouring recycling over incineration, and secular shift

CarbonNeutral® organisation.

towards the circular economy. Given these tailwinds and a well-articulated,
sensible investment plan and strategy, it should be set to benefit.
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COLLABORATIVE
ENGAGEMENT:
SHAREACTION’S
HEALTHY
MARKETS
INITIATIVE
Unilever

may be market leading, the company’s product

many constructive conversations, we reached a

portfolio and associated sales continue to be

commitment from the company that we deemed

Last year, we embarked on an engagement

predominantly linked to its least healthy food

sufficient. Unilever has agreed to publish annual

with Unilever in collaboration with ShareAction’s

and drink product categories. Within the same

Healthy Markets Initiative. This collaborative

ATNI report, data showed that only 10% of

engagement initiative unites investors and asset

Unilever’s global food and drink sales derived

owners under the common goal of addressing

from healthier products2.

the obesity crisis.

As they increase the proportion of healthy

It will now measure
the sales of its products
against governmentendorsed Nutrient Profile.

While we continue to see Unilever as

products in their portfolio, food and drink

sustainability leaders in many areas, there

manufacturers have a significant opportunity

were concerned that they were less active in

both to improve the population’s health and to

considering their progress towards a healthier

future-proof their business3. It was with this in

product portfolio. By some metrics, Unilever

mind that we engaged with the company ahead

assessments of the health profile of its products

fared quite well – they ranked second on the

of their 2021 AGM, submitting a question about

on a global basis, as well as for 16 major markets.

2018 Access to Nutrition Index of major global

their long-term plans to ensure an increase in

It will now measure the sales of its products

healthier food sales to the Board of Directors

against government-endorsed Nutrient Profile

in collaboration with ShareAction, EQ Investors

Models as well as its own internal metrics in what

and Polden Puckham Charitable Foundation. We

will be a new benchmark for public reporting. It

did receive a response, outlining the company’s

also agreed to set new targets for growing the

Future Foods strategy but believed that we

proportion of its healthier products by October

should continue our engagement to encourage

ahead of its 2023 AGM5.

While Unilever's
nutrition policies may
be market leading, the
company’s product
portfolio and associated
sales continue to be
predominantly linked to its
least healthy food and drink
product categories.

Unilever to do more in terms of reporting and
This resulted in the co-filing of a resolution

essential for the company’s long-term success

at the company’s AGM for 2022. The resolution

as well as being a critical way in which Unilever

would have been put to a shareholder vote and

can positively impact their consumer base. This

required Unilever to increase disclosure about

step represents a significant achievement in our

their sales of ‘healthier’ products , as well as set

engagement efforts with the company, and we

targets for 2030 with annual progress reports.

will continue to work with the Healthy Markets

4

During and following the process of filing
food and drink manufacturers having been

the resolution, we continued our dialogue with

judged to have a robust and comprehensive

Unilever. The company was keen to see an

strategy covering most aspects of nutrition

agreement before the AGM that would result

and health . However, while its nutrition policies

in the withdrawal of the resolution and after

1

We believe that this transition towards
increasing revenues from healthier products is

setting targets for the future.

Initiative to hold Unilever to these commitments.

1. https://accesstonutrition.org/index/global-index-2018/scorecards/unilever/
2. Ibid
3. ShareAction. A Healthy Investment: The Importance of Prioritising Health in the Food and Drink Manufacturing Sector. July 2020.
4. Classified as healthier in accordance with government-endorsed nutrient profiling models.
5. https://shareaction.org/news/unilever-shareholder-campaign-secures-industry-leading-transparency-on-nutrition
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ORPEA

We were faced with a difficult decision over

at the very heart of Orpea’s strategy.

Our attempts to
speak with the company
came to nothing.

one of our European companies early this year.

Until January this year, Orpea was

As they describe on their website, Orpea is a

renowned as a beacon of discipline in the

world leader in global dependency, long-and

European healthcare space. French care of

medium-term physical and psychiatric care1.

the elderly is as difficult as anywhere else,

These include long-term care facilities (nursing

but the revelation that politics have become

homes), post-acute and rehabilitation clinics,

enmeshed in business have morphed from a

had to say. We contacted the company, but no

story about operational failures to something

reply was immediately forthcoming. Company

far more concerning. An article in France’s

statements refuted the ‘violent’ accusations

most trusted newspaper Le Monde revealed

and made the usual denials3. These were later

that investigative journalist Victor Castanet had

tempered, with a statement that Orpea do not

spent years writing a book exposing some of

condone this sort of conduct, requesting two

the practices of the group which had remained

independent assessments of the allegations.

hidden from view . Speaking with 250 contacts

Although a positive sign, our attempts to speak

including families and staff, he tells of a level

with the company came to nothing. As a small

of care that is horrifying. The book is called Les

shareholder on the register, we then decided

Fossoyeurs (The Gravediggers) and like its title,

to speak to a larger investor with whom we

this story smells bad. There is also a political

occasionally collaborate on various issues.

angle which possibly points to an explanation as

They too had been unable to speak with the

to the timing of the revelation. Xavier Bertrand

company. When news like this hits the wires and

(Minister of Health under Nicolas Sarkozy) was

the company doesn’t engage with us to explain

linked to Orpea over the approval of ‘friendly’

itself, we were left feeling that not only was the

buildings permits. His political ambitions for the

investment case in mortal danger, but that any

psychiatric care clinics and home care. Orpea’s

French presidency tumbled in tatters having lost

potential lifeline was not forthcoming. We sold

primary objective has always been to provide

the primaries to another right-wing candidate

the stock from the portfolio.

quality care and their mission is to care for and

last year.

French care of the
elderly is as difficult as
anywhere else, but the
revelation that politics
have become enmeshed
in business have morphed
from a story about
operational failures to
something far more
concerning.

2

support dependent people who have chosen to

Our immediate reaction was to sell as the

live in the Group’s facilities by respecting their

investment case, predicated on quality care

comfort, dignity, individuality and autonomy.

in a difficult industry, was clearly in question.

Continually improving the quality of care to

Before taking what might have been a knee jerk

ensure the wellbeing of residents and patients is

reaction, we wanted to hear what the company

1. https://www.orpea-group.com/le-groupe/qui-sommes-nous/our-business
2. https://www.lemonde.fr/idees/article/2022/01/24/deja-il-y-avait-cette-odeur-de-pisse-terrible-des-l-entree-extraits-des-fossoyeurs-une-enquete-sur-le-business-du-grand-age_6110747_3232.html
3. https://www.newcontact.eu/secure/media/com_newcap/files/files/PR_ORPEA_240122_EN.pdf
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VOTING
ACTIVITY:
Q1 2022

As investors, we believe that we have a responsibility to our clients, as well
as the companies that we hold, to vote on issues such as executive pay,
director nominations and political donations. We aim to vote on all the
stocks held in the collective funds we manage. We consider each resolution
carefully and often engage with companies where we disagree with their
approach. We have an in-house set of voting guidelines that we update

RESOLUTIONS
Number of resolutions where votes were cast For
Number of resolutions where votes were cast Against
Number of resolutions where votes were Abstained

190

80.9%

42

17.9%

3

1.3%

annually. The guidelines ensure that we vote consistently across all our
fund holdings and are made publicly available on our website, as is our full

During the quarter, we voted at 22 meetings hosted by our investee

voting history.

companies, with a total of 235 resolutions.

1.

REMUNERATION

We vote against excessive pay awards and awards that are not attached to sufficiently stretching performance targets.
Particularly in light of the impact of coronavirus, we believe it is important that executive pay is reflective of the
experiences and outcomes of all stakeholders.

2.

DIRECTOR INDEPENDENCE
& EFFECTIVENESS

Non-Executive Directors (NEDs) who sit on the boards of listed companies should be independent in order to be
effective. The UK Corporate Governance Code sets limits on tenure which we apply across all geographies as a factor
to determine independence. We have also long taken the view that directors should not hold a lot of other external
positions. This is because, at a time of crisis, we expect directors to have enough additional time to dedicate to the
company and the issues that it is facing.

3.

SHAREHOLDER RIGHTS

This topic includes votes on issues such as share placings that a company might undertake to raise capital, as well as
requests a company might make to repurchase its own shares. These requests have the potential to be detrimental to
existing shareholders. One topic which falls under this heading, which we will always vote against, is the request to hold
meetings with just 14 days’ notice, as we do not believe this is sufficient time for shareholders to prepare to exercise
their voting rights.

4.

POLITICAL DONATIONS

We do not think it is appropriate for companies to make political donations and consequently will always vote against a
resolution seeking permission to do so.

5.

THE AUDIT PROCESS

Auditor independence may be compromised if the auditor has been in place for a long time and no tendering process
has been undertaken, or if fees paid are for services other than their primary audit function.

6.

ROUTINE/BUSINESS:

Items in the category include resolutions that are often uncontentious, such as accepting a company’s Financial Report
& Accounts for the previous year. It also includes resolutions to approve dividends.

7.

OTHER

This category may include certain resolutions proposed by shareholders and votes on topics such as Environmental,
Social or Governance (ESG) issues and reporting.
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Resolutions during the quarter by category and how frequently we voted against or abstained:

Votes Against or Abstentions

Resolutions

2
2

Political Donations

6

Audit

15
16

Directors

81

4

Routine/Business

51

3

Shareholder Rights

57
12

Remuneration
0

26

20

40

60

80

100

Spotlight on director independence:
Director independence is one reason that could cause us to vote against the election, or re-election, of a non-executive director (NED) is a lack of
independence. The UK Corporate Governance Code recommends that at least half of the Board, excluding the Chairperson, should be made up of NEDs who
are considered independent and that non-independent directors should not participate in the Audit or Remuneration Committees.
The need for independence on a Board is simple to understand. The purpose of the Board is to oversee a company’s management team and must be
able to provide adequate scrutiny and challenge and an objective viewpoint. However, determining independence is not always straightforward and can be
an area where we disagree with an investee company.
There are a number of key categories where we would view a director’s independence being challenged:
▪ Tenure
As per the UK Corporate Governance Code, we implement a
maximum tenure of 9 years within our Corporate Governance &
Voting Guidelines.
▪ Previous Company Employment
If a director has previously been employed by the company within
the last 5 years, this could compromise objectivity.
▪ Business Relationships
Directors who have existing or recent material business
relationships with the company could have conflicts of interests
which prevent them being considered independent.

▪ Remuneration
In general, we expect NEDs to receive a fixed fee for their services
as any performance-based pay could create a conflict of interest.
▪ Family Links
Individuals who are related to key employees or directors would not
be considered independent.
▪ Shareholder Representation
NEDs representing key shareholders will not be considered
independent because they have a significant financial incentive
which may compromise objectivity.

While there can be good reasons for certain non-independent directors to remain on the Board, such as their experience and knowledge of the company or
industry, we expect companies to mitigate this by ensuring that the majority of the Board remains independent and these non-independent directors do not
have undue influence or sit of any key committees

8
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VOTING
GUIDELINE
UPDATES 2022

Across our B.E.S.T Sustainable fund range we hold shares directly in over
130 companies. This gives us the right to vote at each company’s Annual
General Meeting (AGM). We take this obligation seriously and, using online
platforms, we aim to review and vote on every ballot paper resolution for
every AGM and GM (general meeting).
To ensure that we vote consistently across our holdings, we have
developed a set of voting guidelines and we update them annually. Voting
gives us the opportunity to make our opinions known to the board, and
we have a long track record in voting against, for example, excessive
executive pay.
The 2022 revisions to the voting guidelines reflect our stronger stance
on board diversity, climate change and director commitments. Ahead of
the 2022 AGM season we contacted all our equity holdings to make them
aware of the changes, which are summarized below:

1. Diversity
Background: The Parker Review recommends “that by the end of 2021, no
member of the FTSE 100 would lack a person of colour as a director.”1 The
Review also encouraged FTSE 250 companies to meet this target by 2024.2
As such, we would like to see a clear, public statement from companies
on whether they have met the Parker Review recommendations and to
provide data on the percentage of board members from black, Asian or
minority ethnic backgrounds.
Our stance: We will now vote against the chairperson of the nominations
committee where FTSE100 companies have not met the Parker Review
recommendations, or not provided a clear statement on progress towards
meeting the recommendations.
For FTSE 250 companies, we will now vote against the chairperson of the
nominations committee if they have not provided information on their
progress towards meeting the Parker Review recommendations.
Where companies are not explicitly covered by the outcomes from
the Parker Review due to their current size or listing venue, we would
nevertheless urge Boards to embrace and work towards greater ethnic
diversity. We are active investors and will be looking to engage with
companies on this issue.
We already have guidelines in place on gender diversity and expect to
see 30% female representation at board level. In addition, we strongly
encourage companies to disclose data on gender at executive and senior
management levels. We may vote against members of the nominations
committee if we think there has been insufficient commitment by the
board to address diversity in all its forms.

1. https://assets.ey.com/content/dam/ey-sites/ey-com/en_uk/news/2020/02/ey-parkerreview-2020-report-final.pdf
2. Ibid.
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3. Directors’ external commitments
Background: Many directors now limit the number of external board roles
that they hold at any one time so as to ensure that they have sufficient
time to carry out their existing duties in full. We are supportive of this and
have had an overboarding clause in our voting guidelines for a number of
years. Placing a limit on the number of directorships also brings greater
diversity to corporate boardrooms as it forces recruiters to look beyond
the typical candidates when searching for new directors.
Our stance: We have updated our voting guidelines for 2022 with a
scoring system for director appointments, as per the table below. We
will vote against directors that score above 4 points, unless the company
proactively provides information to demonstrate that the individual
has ample capacity to carry out all existing duties (e.g. by providing an
estimate of the number of days per year spent on each role).
Role
Executive at listed business

3

Executive at private business

3

Executive Chairperson

3

Non-executive Chairperson

2

Non-executive Director

1

the business model will be impacted by a changing climate2.

Non-executive Chairperson (Investment Trust or
equivalent)

1

Our stance: We will now vote against a company’s Annual Report and

Non-executive Director (Investment Trust of
equivalent)

2. Climate risk and net zero
Background: The UK government now requires UK listed firms to
disclose, on a comply or explain basis, against the recommendations
of the Taskforce on Climate-Related Financial Disclosures (TCFD)1. This
includes providing information on the company’s climate risks and how

Accounts (ARA) and against the audit committee chairperson if the
report does not reference climate risk. Our rationale is that a company’s
audit process is inadequate if it does not address the specific climate risks
facing the business.
We are pleased that many of the companies that we invest in have already
set net zero targets and we encourage those that have not yet done so to
do likewise. In the year ahead we intend to engage with the companies
that we invest on the importance of setting ambitious net zero targets.

1. The rule for premium listed companies came into effect for accounting periods beginning
on or after 1 January 2021. The rule for standard listed companies applies for accounting
periods beginning on or after 1 January 2022. https://www.fca.org.uk/firms/climate-changesustainable-finance/reporting-requirements#premium
2. https://www.gov.uk/government/news/uk-to-enshrine-mandatory-climate-disclosures-forlargest-companies-in-law
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Points per role held

0.6

Our Corporate Governance and Voting Guidelines are available in full on
our website.
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MEET THE
TEAM
Amelia Overd
MA (Hons), IMC, ACSI
Manager,
Investment Management

Alison Newall

Barney Timson

Chartered MCSI

BSc (Hons), MSc

Associate, Investment
Management

Executive, Investment
Management

Daniel Lonsdale

David Elton

BSC (Hons), IMC, ACSI

BSc (Hons), IMC,
Chartered MCSI, CFA

Manager, Investment
Management

Partner, Investment
Management

David Gorman

India Harkishin

MA (Hons), MBA,
Chartered MCSI

BA (Hons)

Partner, Investment
Management

Executive, Investment
Management

Ita McMahon

John Eckersley

BA (Hons), MA, IMC
Associate, Investment
Management

BA (Hons), MBA,
Chartered FCSI,
Chartered Wealth Manager

Mark Elliott

Mike Heron

Mchem (Hons),
Chartered MCSI, CFA

Chartered MCSI

Partner, Head of Investment
Management

Managing Partner

Executive, Investment
Management

Rory Hammerson

Simon Holman

MA (Hons), CEFA

MA (Hons), MSc, CFA,
Chartered MCSI, ASIP
Partner, Investment
Management

Partner, Investment
Management
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C A S T
L E F I
E L D
8 th floor,
111 Piccadilly
Manchester M1 2HY
0161 233 4551
Castlefield.com

Castlefield is a trading name of Castlefield Investment Partners LLP (CIP) and a
registered trade mark and the property of Castlefield Partners Limited.
CIP is authorised and regulated by the Financial Conduct. Registered in England
& Wales No. OC302833. Registered Office 8th Floor, 111 Piccadilly, M1 2HY. Part of
the Castlefield employee-owned group. Member of the Employee Ownership
Association.
Opinions constitute our judgement as of this date and are subject to change without
warning. The officers and employees of Castlefield Investment Partners LLP, may
have positions in any securities mentioned herein. This document shall be governed
by and construed in accordance with the law of England and Wales and is subject to
the exclusive jurisdiction of the English Courts.
The value of investments, and the income from them, can go down as well as up,
and you may not recover the amount of your original investment. Past performance
is not necessarily a guide to future performance. Where an investment involves
exposure to a foreign currency, changes in rates of exchange may cause the value
of the investment, and the income from it, to go up or down. In the case of some
investments, you should be aware that there is no recognised market for them, and
that it may therefore be difficult for you to deal in them or for you to obtain reliable
information about their value or the extent of the risks to which they are exposed.
unsuitable for some investors.
The information in this document is not intended as an offer or solicitation to buy or
sell securities or any other investment or banking product, nor does it constitute a
personal recommendation.

INV ESTM E NT M ANAGEM EN T
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Certain investments carry a higher degree of risk than others and are, therefore,

