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Financial repression and regulatory change dominate the agenda of pension funds throughout the developed world. Eight years of 

unprecedented monetary easing have fundamentally challenged the arithmetic of pension plan design. Long standing actuarial return 

assumptions applied to balance contributions and benefits are completely out of sync with achievable investment returns at given risk 

levels. Negative yields on safe-haven government bonds are merely the latest twist in a long tail of ballooning pension liabilities and 

eroding low-risk return sources while soaring equity markets cushion investment returns but stretch the risk-taking capacity of pen-

sion funds. 

 

Pension funds attempt to escape this dilemma by moving up the risk spectrum and/or down the cost curve. Increased allocation to 

what has hitherto been considered esoteric asset classes, a shift towards passive investments and capitalising on better governance 

are among the strategies pension funds implement.  

 

Simultaneously, the regulatory stance is toughening. Privatisation of pension provision has long become universal. We also observe a 

re-regulatory policy as governments increasingly interfere in privately sponsored workplace pensions. Improving the outcome of DC 

pension plans by regulating financial advice and imposing close cost control ranks high on the agenda in many countries. 

 

Meanwhile, governments subtly intervene in pension funds’ investment policies by supporting new ways for channelling funds into 

the ailing economies bypassing banks. New programmes and vehicles for infrastructure investment are being engineered and set up 

both in the EU and the United States.  

 

At this year’s Allianz-Oxford Pensions Conference we will present and critically discuss different pension policy options. We will scruti-

nise the robustness of retirement systems and engage in the formulation of alternative solutions. This year, we will also look closely 

into ‘infrastructure as a financial asset class’ and enquire the suitability of current models to bridge the interests of public entities in 

need of infrastructure and pension funds in need of yield. Finally, we will present case studies of best-practice investment and govern-

ance models withstanding turbulent times. 

 

Gordon L. Clark     Tobias C. Pross     Arun Ratra 
 
  
 



Allianz-Oxford Pensions Conference 

Agenda Thursday, 1 October 2015 

12:00 – 12:30 

 

12:30 – 14:00 

 

 

 

 

 

 

 

14:00 – 15:30 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

15:30 – 16:00 

 

Registration & Welcome 

 

Lunch 

 

Opening Remarks: 

Gordon L. Clark, University of Oxford  

Arun Ratra, Allianz Global Investors  

 

Keynote Speaker: Alicia Munnell, Centre for Retirement Research 

 

Session 1: Pension landscape in flux – New challenges for pension funds  

and their stakeholders 

 

Session Chair: Sibylle Reichert, Federation of the Dutch Pension Funds 

 

Speakers: 

Can Pension Funds and Insurance Companies Keep Their Promises?  
Adrian Blundell-Wignall, Pablo Antolín-Nicolás, OECD  
 

Beyond the mid-life crisis: Challenges for plan sponsors and trustees in the UK  

as DB pension funds mature 

Sally Bridgeland, AVIDA International 

 

Panel: Eduard van Gelderen, APG Asset Management, responds with the session chair  

and leads over into the general discussion 

 

Coffee break 

Allianz-Oxford Pensions Conference 

Agenda Thursday, 1 October 2015 

16:00 – 17:30 

 

 

 

 

 

 

 

 

 

 

 

 

 

17:30 – 18:30  

 

 

18:30 – 19:30 

 

19:30 – 22:00 

Session 2: Improving DC – New insights and solutions 

 

Session Chair: Charlotte Clark, Department of Work and Pensions 

 

Speakers: 

Regulation of financial advice 

Phyllis Borzi, EBSA  

 

Hyperactivity among DC participants 

Gordon L. Clark, University of Oxford 

 

Panel: Michael Orszag, Towers Watson, responds with the session chair  

and leads over into the general discussion 

 

Interactive discussion  

General discussion led by Gordon L. Clark 

  

Drinks reception 

 

Dinner  

Dinner Speaker:  

Brendan Simms, University of Cambridge 



Allianz-Oxford Pensions Conference 

Agenda Friday, 2 October 2015 

9:00 – 10:30 

 

 

 

 

 

 

 

 

 

 

 

 

 

10:30 – 11:00 

Session 3: Infrastructure investing – Panacea in times of financial repression? 

 

Session Chair: Mike Weston, Pensions Infrastructure Platform 

 

Speakers: 

Reinvesting in America 

Micael Likosky, 32 Advisors  
 

Innovating institutional assets 

Loek Sibbing, Dutch Investment Institution 

 

Panel: Guy Coughlan, USS, responds with session chair  

and leads over into the general discussion 

 

Coffee break 

 

 

Allianz-Oxford Pensions Conference 

Agenda Friday, 2 October 2015 

11:00 – 12:30 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

12:30 – 13:00 

 

 

 

13:00 – 14:30 

Session 4: Navigating the pension landscape – Designing solutions 

 

Session Chair: Andreas Hilka, Allianz Global Investors 

 

Speakers: 

Investment solutions in turbulent times: A case study of the FRR 

Olivier Rousseau, Fonds de resérve pour les Retraites 

 

Pensions Vision – The formative power of economics and regulation give way  

to individualised outcomes 

Joe Moody, Allianz Global Investors 

 

Panel: Heribert Karch, aba and MetallRente,  responds with the session chair  

and leads over into the general discussion 

 

Closing Remarks:  

Arun Ratra, Allianz Global Investors 

Gordon L. Clark, University of Oxford 

 

Lunch  (optional) 



Allianz-Oxford Pensions Conference 

Conference information and event location 

Pembroke College 

Pembroke Square 

St Aldates 

Oxford OX1 1DW 

United Kingdom 

The conference starts at 12:00 on Thursday, 

1 October 2015, and ends at around 13:00 on 

Friday, 2 October 2015. We offer optional 

lunch at the end of the conference.  

 

The conference will be held at Pembroke 

College.  

 

The lunch will take place at Broadgates Hall 

(23), the conference in the Pichette  

Auditorium in the Henderson Building (30) 

and the drinks reception at the Harold Lee 

Room (31). 

 

Maps of Oxford with the location of the  

colleges are available from the Oxford  

University website. 

Allianz-Oxford Pensions Conference 

Further information 

Sponsorship: 

The Allianz-Oxford Pensions Conference is co-sponsored by Allianz Global Investors and the 

University of Oxford, Smith School of  Enterprise and the Environment, a member of the 

School of Geography and the Environment.  

The conference will be led by Professor Gordon L. Clark, Director of the Smith School of  

Enterprise and the Environment, University of Oxford.  

 

Participation: 

We invite pension funds and their consultants, regulators and academics. Participation is on 

personal invitation only. This international conference will bring approximately 70 guests to 

Oxford. 

 

Format: 

The Allianz-Oxford Pensions Conference has built a reputation for active and often  

controversial discussions following formal presentations. The ground rules for success are 

simple: confidentiality, open discussion without attribution, a willingness to discuss based 

upon experience, and a commitment to articulating the lessons learnt thereof. Participants 

are expected to contribute their knowledge and experience through comments and inter-

ventions. The conference will not be open to the public and will be held under the Chatham 

House Rule. 

 

Transport & Accommodation: 

We have secured a limited contingent of rooms at Oxford hotels and Pembroke College.  

We will provide booking details and travel information on registration. 

 

Dress Code: 

The dress code for the conference is business attire. 

 

Conference Website: 

For any updates, changes or useful links please see also our conference website.  

For further information 

please contact the  

conference director:  

 

Dr. Dorothee Franzen,  

Smith School of Enterprise 

and the Environment, 

University of Oxford  

 

dorothee.franzen@ 

smithschool.ox.ac.uk 

http://www.pmb.ox.ac.uk/
http://www.pmb.ox.ac.uk/
http://www.ox.ac.uk/visitors/maps-and-directions
http://www.geog.ox.ac.uk/staff/glclark.html
http://www.geog.ox.ac.uk/events/151001/
mailto:dorothee.franzen@smithschool.ox.ac.uk?subject=Allianz-Oxford_Pensions_Conference_2015
mailto:dorothee.franzen@smithschool.ox.ac.uk?subject=Allianz-Oxford_Pensions_Conference_2015


Allianz-Oxford Pensions Conference 

Allianz Global Investors in profile 

Allianz Global Investors is a trusted partner for clients across all major asset classes and 

regions.  

 

The teams can be found in 18 markets worldwide, with a strong presence in the US, 

Europe and Asia-Pacific. With an integrated investment platform consisting of 547 

investment professionals, Allianz Global Investors cover all major business centers and 

growth markets. Our global capabilities are delivered through local teams to ensure  

best-in-class service.  

 

Allianz Global Investors provides one-stop solutions for complex client needs through  

its Global Solutions Group bringing together our longtime proven competencies in  

investment strategy consulting and analytics, risk management, pension investing and 

vehicles as well as manager selection.  

 

Depending on individual client needs and through an ongoing dialogue, these  

competencies are delivered through a customised client solution approach. Examples 

include Fiduciary Management and holistic DC solutions. The offering is targeted to 

institutional clients with long-term investment needs such as pension funds or financial 

services providers, who are typically facing multiple challenges, such as the capital  

market environment, a continuously changing regulatory environment as well as socio-

demographic trends with substantial economic implications. 

“The big difference offered  
by Allianz Global Investors? 
It is the confidence we aim 
to instill in our clients, based 
on the philosophy  that runs 
through all we do.  
Understand. Act.“ 
 

Elizabeth Corley 

Chief Executive Officer 

Allianz Global Investors 

 

Allianz Global Investors GmbH 

Bockenheimer Landstrasse 42-44 

60323 Frankfurt / Main 

Germany 

www.allianzglobalinvestors.com 

 

Smith School of Enterprise and  

the Environment  

University of Oxford  

South Parks Road  

Oxford OX1 3QY  
United Kingdom 

www.smithschool.ox.ac.uk  

 
We kindly ask you to check if the acceptance of invitation complies with your company rules and applicable laws.  
The lump-sum of wage income tax including other related taxes according to Art. 37b German income tax law will be incurred by Allianz Global Investors GmbH for the 
Allianz-Oxford Pensions Conference if applicable.  

http://www.allianzglobalinvestors.com
http://www.smithschool.ox.ac.uk

