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 Internal champions
 PABLO BERRUTTI Founder, Altiorem 
 MARIANA WHEATLEY Business Manager, Altiorem 
 ALEXANDRA BROWN Head of Research, Altiorem 

 External champion
 SIMON O’CONNOR CEO, Responsible Investment Association of Australasia 
 NATHAN FABIAN Chief Responsible Investment Officer, UNPRI 
 DEBORAH COTTON Senior Lecturer of Finance, University of Technology, Sydney 

Launched in May 2020, to date the 
library has had more than 50 volun-
teers help stock its virtual shelves, by 
identifying, curating, and categorising 
over 130 pieces of research from 119 
institutions. This has involved creating 
systems to harmonise and summarise 
information from different sources. 
Users of the platform can also suggest 
to Altiorem areas for further research, 
influencing ongoing research efforts in 
this rapidly growing area of investing.  

Altiorem is a not-for-profit registered 
Australian charity, that has created this 
library with support from numerous 
volunteers. The organisation has also 
formed several partnerships with uni-
versities, aligned research organisations 
and financial institutions in creating the 
library and spreading awareness. Al-
tiorem’s current members include jour-
nalists, financial influencers, academics, 
regulators, students and investment pro-
fessionals. 

The creatorsThe process

Altiorem, the world’s first community-built, sustainable finance library and advocacy platform, 
was launched to improve understanding and awareness of sustainable finance in the investment 
industry. A 2021 CFA Institute survey found that 50% of charter holders received no ESG training, 
despite more than 70% wanting training in the next year. With Altiorem, investment managers 
have a resource they can use to improve their understanding of sustainable finance through the 
use of a Wikipedia-style library. Developing this resource is an ongoing process, but Altiorem 
hopes to be able to demonstrate clear and measurable benefits to the industry within five years. 

THE IDEA: 
The world’s first community-built sustainable finance library
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The CCRI launched at the UN Climate 
Action Summit in 2019, becoming the 
first financial sector-led initiative to 
support investors in managing climate 
risk. Several working groups have been 
established by the CCRI to improve 
understanding of climate risks to infra-
structure investments and to develop 
workable guidelines for investors on how 
to manage these. The CCRI is continuing 
to refine and enhance these guidelines, 
as well as many other projects such as 
a national investment prioritisation tool 
for Jamaica and the development of 
Systemic Resilience Metrics. 

Co-convened by Global Centre on Ad-
aptation, the WEF, WRI, the UK govern-
ment, and Willis Towers Watson, CCRI’s 
membership has rapidly grown from 35 
to 95 institutions. In 18 months, the CCRI 
has grown from having $5trn in assets to 
$16trn, including both private investors 
and authorities (such as the State of Cal-
ifornia and the governments of Australia, 
Canada and Bermuda). 

The creatorsThe process

The Coalition For Climate Resilient Investment (CCRI) is a private sector-led initiative of industry 
leaders united in developing practical solutions to advance climate resilience. This has included 
effectively pricing climate risk, helping align investment flows towards infrastructure projects  
capable of withstanding a changing climate. This group has been formed in response to fore-
casts that global infrastructure investment will need to reach $94trn by 2040, but uncertainty 
remains as to how much of this incorporates physical climate risks. To influence the flow of 
capital to infrastructure projects that will be more resilient to climate change risks, the CCRI is 
now working on guidelines for how such risks can be incorporated into portfolios. The CCRI has 
also developed a physical climate risk assessment methodology.

THE IDEA: 
Coalition For Climate Resilient Investment 
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Leveraging DWS’ expertise in passive 
investing and launching on AMX’s 
open-architecture platform, the pooled 
fund uses a tax-transparent Irish UCITS 
CCF fund structure and makes use of 
proxy voting agency and partner Minerva 
Analytics’ VotePlus platform. Since 
DWS announced this strategy, several 
other asset managers have announced 
similar solutions, helping to make it a 
mainstream approach and increasing 
competition. DWS now expects to raise 
AUM of €550m (£472m) in the solution 
within 12 months. 

DWS, a European asset manager with 
€759bn (£652bn) in AUM, developed 
this solution in conjunction with AMX 
and Minerva Analytics. Multi-asset plat-
form AMX is part of the Willis Towers 
Watson Group and allows asset man-
agers and institutional investors to work 
together efficiently and cost-effective-
ly. Minerva Analytics is a proxy-voting 
agency, that brings ESG research to 
global asset owners and develops tech-
nology to support vote administration 
processing. 

The creatorsThe process

Regulators are placing greater pressure on asset owners to demonstrably take control of their 
stewardship responsibilities, which cannot be side-stepped through delegation. This creates 
an impasse between investors and managers of pooled funds, with few asset managers able 
or willing to develop an effective mechanism to meet demand. Against this backdrop, DWS 
launched a first-of-its-kind solution allowing pension scheme investors in pooled funds to 
express their voting preferences. In addition to giving investors a greater democratic input in the 
governance process of their investments, it is anticipated this will also highlight areas in which 
some managers’ voting strategies are less developed and expose greenwashing within the asset 
management industry. 

THE IDEA: 
Client-directed proxy voting in pooled fund investments
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 Internal champions
  FIONA BASSETT Global Head of Systematic Investment Solutions, DWS Group 
 ASOKA WOEHRMANN CEO, DWS Group 
 ROELFIEN KUIJPERS  ESG Client Officer, Head of Coverage UK, Ireland & Nordics,  

DWS Investments UK Ltd 
 SAM MANCHANDA Head of North EMEA Passive Coverage, DWS Investments UK Ltd 

 External champions 
 SIMON HOWARD Chair, Taskforce on Pension Scheme Voting Implementation 
 JANICE TURNER Founder, Association of Member Nominated Trustees



Work on the concept began in 2007 at 
Universa, with the aim of directly solv-
ing the pension problem of taking too 
much or too little risk. At that time the 
firm began educating institutions about 
what tail risk was and why it was im-
portant. This eventually evolved into 
how tail risk hedging can supplement 
other forms of more costly risk mitiga-
tion. A key hypothesis of this is it allows 
investors to focus on the risks that mat-
ter most, enabling greater participation 
in markets the rest of the time.  

Universa Investments is 100% owned 
by founder and CIO Mark Spitznagel. 
Notable employees at the Miami, Flori-
da-based manager include senior scien-
tific advisor Nassim Nicholas Taleb and 
director Dr Ron Lagnado. Other execu-
tives include COO Brandon Yarckin and 
CFO Eric Spencer. With $11.2bn (£8.1bn) 
in AUM, Universa currently has several 
large US pensions and university en-
dowment clients.

The creatorsThe process

Safe Haven Investing is an investment concept based on mitigating the long-term negative 
effects of tail risks on portfolio returns. Universa CIO and founder, Mark Spitznagel, has written 
extensively on the fact most forms of risk mitigation have done little to lower risk. As such, he 
pioneered the idea of how focusing on the size of a drawdown in a pension is paramount to 
focusing on the volatility of the portfolio. Through the use of tail risk mitigation techniques, 
it is anticipated investors who properly manage their maximum drawdowns will have both 
higher risk adjusted returns and higher compound returns. The $11.2bn (£8.1bn) Universa has 
been investing this way for 14 years, raising returns of end clients over this time (on the basis of 
compound annual growth rates of their portfolios, scaled for their level of risk).  

THE IDEA: 
Safe Haven Investing
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