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USS Ltd

• Occupational pension fund of UK
Universities

• ~ £23 billion in assets
• 250,000+ individual members
• ~400 institutional members
• Second largest UK private pension

fund

• In house Responsible Investment
Team
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USS Actions on Climate Change

 Climate change discussion paper –
July 2001

 Established IIGCC October 2001
 Investments in the solutions
 Support projects

 CDP
 Principle For Responsible Investment
 Adaptation project
 Etc



4 Reasons for Investing in Clean
Tech & Renewables

To pay pension!

 Funds like upside
 Political drivers for a low carbon
 Fiscal stimulus
 Growth opportunities



5 USS Allocations to
CleanTec / Renewables

Managers – Public Equity
 Blackrock New Energy Technology Plc
 Impax Environmental Markets Plc
 Others in equity portfolios

Managers – Private Equity
 Impax New Energy Investor
 Hg Capital Renewable Power Partners
 Climate Change Capital Private Equity Fund
 Riverstone Carlyle Renewable & Alternative Energy

Fund II
 Others …..

Direct Investment
 Climate change Capital
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Structure of USS investments

 Detailed due diligence / approval
process

 No “clean tec” allocation
 all investments compete

 Often take 10%
 Compete with other large investors

 Advisory broad seat
 Current lot size – €40-50 million

 Fund size a problem
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Contact Details

David Russell
Co Head, Responsible Investment, USS Ltd

Tel:  +44 20 7972 0300
E-mail:  drussell@uss.co.uk
Web:    www.usshq.co.uk


