
 

 

 

 

Russia/Ukraine 
Update from the Head of Pensions 

 
 
Summary 
Following on from my email of Friday 25 February giving an initial update to Committee 
members on the potential impact and exposure of Fund investments, I can now update further 
by confirming that the Fund has the following exposures to Russia: 
 
Total Fund Exposure:   c0.24% (c£7.7m) 
 
Emerging Markets Portfolio:  c0.15%  
Multi Asset Credit Portfolio:  c0.08%  
UK Active Equity Portfolio:  c0.01%  
 
 

Further action 
Subsequent to my email, all the partner funds within Brunel have been working 
collaboratively with Brunel management to establish an appropriate course of action. Brunel 
as a FCA regulated body and under the terms of appointment have a fiduciary responsibility 
to protect clients' interests. The following statement has been based on their responsible 
and investment considerations. At the time of preparing this update the Russian stock 
exchange remains closed.  
 
Statement from David Vickers, Brunel CIO 
‘The situation in Ukraine is naturally a matter of concern to us from a humanitarian 

perspective. As you know, our vision statement is “forging better futures by investing for a 

world worth living in”. The actions taken by Russia stand in direct contravention to this ethos 

and, ultimately, our Responsible Investment (RI) principles. 
  
Clearly the invasion, ensuing sanctions and investor responses are also having an impact on 

broad asset markets. Obviously, Russia remains the epicentre. Through the region generally, 

there is also the risk of stranded assets. 
  
Thus, both our RI principles and our investment due diligence lead us to believe the 

investment outlook for these assets has materially changed. 
  
Over the last week, we have liaised extensively with our managers, investment partners and 

stakeholders to understand the shorter-term market effects, so as to measure and manage 

our exposure. 
  
Our approach encompasses the following points: 
  

• With immediate effect, we prohibit any new investments in Russian assets 
• We wish to begin, in an orderly manner and, where practical, to disinvest from all 

Russian-controlled and Russian-owned assets, bonds and equities, wherever they be 

listed. This will ensure we capture all Russian assets. Due to the nature of the Russian 

regime, we do not make the distinction between state owned assets and non-state-

owned companies 



 

 

 

• Where our non-Russian assets have material revenues/profits derived from Russia, we 

should seek first to influence through engagement to the same end. Our broader 

approach to stewardship and engagement is well-established and can be viewed 

on our website: https://www.brunelpensionpartnership.org/stewardship/ 
  
We believe that this position firmly sits within our fiduciary duty to our clients and has been 

reached based on responsible and investment considerations.’ 
 
Working with Brunel, I will ensure that all decisions and actions that are taken will be tracked 
and reported back to Committee, including the financial implications on the Fund, where 
these can be measured. 
 
  
Recommendation for Committee to consider: 
The Pensions Committee agree the following actions to be taken by the Fund: 
 

• With immediate effect, to prohibit any new investments in Russian assets 

• To begin, in an orderly manner, to disinvest from all Russian-controlled and Russian-
owned assets, both bonds and equities, wherever they be listed, to ensure we 
capture all Russian assets. Due to the nature of the Russian regime, we do not make 
the distinction between state-owned assets and non-state-owned companies 

• Where our non-Russian assets have material revenues/profits derived from Russia, 
we will seek to influence through engagement to the same end.  

 
  
Draft Public Statement: 
Cllr Lynden Stowe, Chair of the Pensions Committee said: “In light of the deeply troubling 
events unfolding in Ukraine, the committee has today, clearly stated that it will not make any 
new investment in Russian-controlled or owned assets and will begin to disinvest from those 
currently held. Our foremost thoughts, though, remain with the people of Ukraine.”  
 
 
Contact Officer 
Matthew Trebilcock – Head of Pensions (01452 328920) 

https://www.brunelpensionpartnership.org/stewardship/

