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INTRODUCTION

Our stewardship journey so far

In 2024, we submitted our first ever UK Stewardship Code report to 
the Financial Reporting Council for the calendar year 2023 and were 
successful upon first application. We are committed to providing 
transparency on our stewardship activities to effectively communicate 
our approach to our customers. This report outlines how we meet the 
UK Stewardship Code requirements while strengthening our approach 
over time.

Who we are, what we do and why we do it

JâĤâ Éİ XĵĨİ EĤĕĵġ ġćØ ƈƕİòâ EĤĕĵġƖƉŷ Łâ òÉŀâ É ĨİĤĕĎíŷ ØĕčġâććõĎí 
purpose - to help people achieve a better later life . We do this by 
providing competitive products, financial advice, guidance and services 
to those approaching, at and in retirement. We are a fast -growing 
company with over 1,300 colleagues and more than 700,000 
customers. We have been trusted by our customers to carefully look 
after more than £27 billion of their pension savings and we have 
helped them release more than £7 billion from their properties. 

We serve four distinct customer groups: trustees and scheme 
sponsors, individuals, homeowners and corporate clients. For more 
detailed information on who we are and what we do, refer to page 3 
of our 2023 UK Stewardship Code Report .

We serve four distinct customer groups:

David Richardson
Group Chief 

Executive Officer

Ï7Y \Y`d dYcd`Y UW\]YjY 
U VYhhYf `UhYf `]ZYÐ

TRUSTEES AND 
SCHEME SPONSORS

INDIVIDUALS HOMEOWNERS CORPORATE CLIENTS
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https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=3
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What are our thematic stewardship priorities? 

Aligned with our Sustainability Strategy, we have identified the 
following three thematic stewardship priorities that are important to 
our customers, our investors and us as a business: 

For a detailed overview of each priority, refer to page 5 of our 2023 UK 
Stewardship Code Report .

4INTRODUCTION

What is our overarching approach to sustainability?

Our customers are at the heart of everything we do, with our 
Sustainability Strategy being no exception. Our ambition to achieve 
net zero is a core component of our Sustainability Strategy, which is 
built around three objectives: ƕbÉĄõĎí É ġĕĨõİõŀâ õčġÉØİƖŷ ƕ\âÉŀõĎí 
É ĤâĨġĕĎĨõ×ćâ ìĕĕİġĤõĎİƖ ÉĎÞ ƕ0ĤâÉİõĎí É ìÉõĤ ŁĕĤćÞƖż  

We are advancing these objectives through various initiatives, including 
integrating sustainability into our investment decisions and reducing 
emissions from our own operations. Our Sustainability Strategy is 
closely aligned with the United Nations Sustainable Development 
Goals. For more details on our Sustainability Strategy and net zero 
targets, refer to page 4 of our 2023 UK Stewardship Code Report .

UK Stewardship Code application

This report is structured to align with the 12 principles of the UK 
Stewardship Code. Unless otherwise stated, all data, examples and 
ÉØİõŀõİõâĨ õĎ İòõĨ ÞĕØĵčâĎİ ĤâìâĤ İĕ İòâ ţšţť ØÉćâĎÞÉĤ ŇâÉĤż ƕXĵĨİƖŷ ƕİòâ 
EĤĕĵġƖŷ ƕŁâƖŷ ƕĕĵĤƖŷ ƕĵĨƖŷ ĕĤ ÉĎŇ ĕİòâĤ ìõĤĨİ-person pronoun refers to Just 
Group plc, unless specified otherwise. Throughout the report, we 
provide a number of  case studies illustrating how we have aligned with 
the requirements of the UK Stewardship Code Ƌ a summary is included 
in Appendix A  for reference.

Making a positive impact

Leaving A responsible 
footprint

Creating a fair world

Climate change

Governance

Diversity, equity, 
inclusion and belonging

298909643

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=5
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=5
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=4
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5FOREWORD

The Group is driven by a clear and compelling purpose: 
we help people achieve a better later life. Being responsible 
stewards of the assets we manage for our customers is 
essential to fulfilling this purpose. For us, achieving a better 
later life goes beyond financial security. We strive to ensure 
that we use our position as a lender of capital to create 
long-term value for our customers while investing responsibly, 
which can create sustainable benefits for the economy, 
environment and society.

We have continued to make good progress on our stewardship 
approach. We are committed to strengthening our approach in 
line with the UK Stewardship Code requirements and 
recognise this as a good opportunity to advance our 
Sustainability Strategy. 

In our 2023 UK Stewardship Code Report , we outlined our 
approach to responsible investment and stewardship, 
highlighting progress to date, our priorities and future 
commitments. For information on progress against 
commitments made in our previous report, refer to Appendix B .

In this report, we explore the latest developments in our 
approach to responsible investment and stewardship.

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf
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6FOREWORD

Stewardship and Investment Research
Å Explicitly incorporated stewardship into our Conflicts of 

Interest Framework and published a summary of our Conflicts 
of Interest Policy  (refer to Principle 3 );

Å Began the development of an Investment Stewardship 
Framework to guide stewardship and escalation activities 
across our Credit Portfolio (refer to Principle 9 );

Å Developed Escalation and Termination Frameworks for our 
external asset managers (refer to Principle 11 );

Å Sent climate -focused letters to 19 of 20 of our highest -emitting 
portfolio companies (refer to Principle 9 ).

Responsible Investment Integration
Å Integrated sustainability into our Group -wide risk policies 

(refer to Principle 4 );

Å Actively traded the Credit Portfolio by integrating climate -
related information into investment decision -making 
(refer to Principle 7 );

Å Invested a total of c.£315 million in green and social assets 
aligned with our 2024 Sustainability Bond Framework 
(refer to Principle 7 ).

Governance and Culture
Å Incorporated a financed emissions intensity reduction target 

into our Executive Long-Term Incentive Plan (2024 -2026) 
(refer to Principle 2 );

Å Assessed the effectiveness of our governance of external 
initiatives (refer to Principle 2 );

Å Enhanced governance of sustainability by evolving the remit 
of the Executive Sustainability Committee and the 
Sustainability Working Group (refer to Principle 2 );

Å Undertook an internal audit to evaluate compliance with the 
uĤĵÞâĎİõÉć xâíĵćÉİõĕĎ !ĵİòĕĤõİŇƖĨ |ĵġâĤŀõĨĕĤŇ |İÉİâčâĎİ 
SS3/19 in managing financial risks related to climate change 
(refer to Principle 5 ).

What progress have we made over the last 12 months?

Below we provide an overview of noteworthy progress made over the last 12 months, with further details provided within each p rinciple of this report.

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/just-group-coi-policy-summary-dec-2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/just-group-coi-policy-summary-dec-2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/ESG/justgroup-sustainability-bond-framework-august2024.pdf
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7FOREWORD

What are our forward-looking priorities?
While we have made good progress, we recognise there is 
still more to be done. 

Going forward, we are focusing on:

Implementing our Investment Stewardship 
Framework.

Continuing to engage with issuers in line with our 
thematic stewardship priorities.

Working towards obtaining validation of our net 
zero targets by the Science Based Targets initiative.

Utilising technology to continue evolving our 
approach to responsible investment.

Nimisha sodha
Head of Responsible Investment 
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Our purpose

At Just, our purpose is clear and compelling: to help people achieve 
a better later life . For more information on our purpose, refer to page 
11 of our 2023 UK Stewardship Code Report .

Our overall business model and strategy

Our business model and strategy, including our approach to diversity, 
âģĵõİŇŷ õĎØćĵĨõĕĎ ÉĎÞ ×âćĕĎíõĎí ƈƕ6:M/ƖƉŷ ØĕĎİõĎĵâ İĕ ÉćõíĎ Łõİò İòâ 
information provided on pages 12 -13 of our 2023 UK Stewardship 
Code Report.

Purpose, 
Strategy
and Culture

Principle 1

key developments since our 2023 report

Reviewed and enhanced our employee behaviours, 
aligning with our ambitions .

Enhanced our approach to responsible investment, 
such as enhancing our Responsible Investment 
Classification System (PAYG).

Achieved signatory status to the Financial Reporting 
0ĕĵĎØõćƖĨ ¨Z |İâŁÉĤÞĨòõġ 0ĕÞâ ĵġĕĎ ìõĤĨİ ÉġġćõØÉİõĕĎ. 

Issued a £400 million Sustainability Bond, allocating 
assets in accordance with our updated 2024 
Sustainability Bond Framework .

8<        >

Our culture and values

Our culture and values continue to align with the information provided on page 11 of our  2023 UK Stewardship Code Report . 
! ĨõíĎõìõØÉĎİ ØòÉĎíâ ÞĵĤõĎí ţšţť ŁÉĨ ÉĎ ĵġÞÉİâ İĕ ĕĵĤ ƕXĵĨİ /âòÉŀõĕĵĤĨƖŷ ŁòõØò íĵõÞâ İòâ ŁÉŇ ĕĵĤ ØĕććâÉíĵâĨ ÉġġĤĕÉØò ŁĕĤĄõĎí life. 
Our new behaviours are:

For the customer ambitious Collaborative Curious
Champion our purpose Be bold and achieve more Always for the good of Just Explore, challenge and grow

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=11
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=12
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=12
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/ESG/justgroup-sustainability-bond-framework-august2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/ESG/justgroup-sustainability-bond-framework-august2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=11
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9PRINCIPLE 1 
PURPOSE, STRATEGY AND CULTURE
Our overall investment strategy

Our investment strategy continues to align with the information 
provided on page 8 of our 2023 UK Stewardship Code Report .
We continue to ensure our overall investment strategy meets the 
needs of our customers and our broader business ambitions. 

To support with sourcing investments, we take a hybrid approach 
to investing, whereby we both directly source opportunities (on 
both liquid and illiquid assets) and outsource this to external 
asset managers. 

As of 31 December 2024, c.80% of our Investment Portfolio was 
internally managed, with the remaining c.20% managed via external 
asset managers.

JĕŁ âììâØİõŀâ ÉĤâ Łâ õĎ ĨâĤŀõĎí ĕĵĤ ØĵĨİĕčâĤĨƖ 
best interests?

Acting in the best interests of our customers is at the heart of 
everything we do. Our purpose-led culture of inclusion and belonging, 
combined with our purpose to help people achieve a better later life , 
drives the way in which we operate and ensures we serve the best 
interests of our customers.

For detailed information on how effective we are at serving our 
ØĵĨİĕčâĤĨƖ ×âĨİ õĎİâĤâĨİĨŷ ĤâìâĤ İĕ İòâ ìĕććĕŁõĎí ĨâØİõĕĎĨ ĕì İòõĨ ĤâġĕĤİŶ

What is our approach to responsible investment?

We define responsible investment as an investment approach 
İòÉİ õĎØĕĤġĕĤÉİâĨ âĎŀõĤĕĎčâĎİÉćŷ ĨĕØõÉć ÉĎÞ íĕŀâĤĎÉĎØâ ƈƕ:|EƖƉ 
factors, including broader systemic issues such as climate 
change, in investment decision -making and active ownership 
through consideration of stewardship. 

We believe that integrating responsible investment principles 
into our decision -making process allows us to allocate, manage 
and oversee capital more effectively. By keeping this approach 
at the heart of what we do, we ensure that responsible 
investment risks are managed effectively, enabling us to meet 
the needs of our customers.

Our Responsible Investment Framework defines how we 
integrate ESG factors into investment decision -making for the 
Credit Portfolio. We annually review our approach by 
considering industry guidance, the evolving regulatory 
landscape and broader stakeholder views.  

For detailed information on our approach to responsible 
investment, refer to pages 8 and 15 -17 of our 2023 UK 
Stewardship Code Report , as well as Principle 7  of this report. 
In addition, material updates to our approach to responsible 
investment since the publication of our 2023 UK Stewardship 
Code Report are summarised in the Foreword  section of 
this report. 

On the following page, we provide an example of how our 
purpose and investment beliefs have guided our approach.

ƕJĕŁ Þĕ Łâ íâĎâĤÉİâ ĕĵİØĕčâĨ 
İĕ čââİ ØĵĨİĕčâĤ ĎââÞĨŽƖ

Principle 6 
Page 40

Also refer to the following sections of our 2023 UK Stewardship 
Code Report:

ƕJĕŁ Þĕ Łâ ØĕĎĨõÞâĤ İòâ ŀõâŁĨ ĕì ĕĵĤ ×âĎâìõØõÉĤõâĨ 
ÉĎÞ ŁòÉİ Ĩĵ×ĨâģĵâĎİ ÉØİõĕĎ Þĕ Łâ İÉĄâŽƖ

Principle 6  
Page 52

ƕJĕŁ Þĕ Łâ âĎĨĵĤâ Łâ ÉØİ õĎ İòâ ×âĨİ õĎİâĤâĨİĨ ĕì 
ĕĵĤ ØĵĨİĕčâĤĨŽƖ 

Principle 1 
Page 18

ƕJĕŁ ÞĕâĨ ĕĵĤ õĎŀâĨİčâĎİ İõčâ òĕĤõŌĕĎ čââİ İòâ 
ĎââÞĨ ĕì ĕĵĤ ØćõâĎİĨ ÉĎÞ ×âĎâìõØõÉĤõâĨŽƖ

Principle 6 
Page 49

ƕJĕŁ Þĕ Łâ ĨââĄ ĕĵĤ ×âĎâìõØõÉĤõâĨƖ ŀõâŁĨ ÉĎÞ ŁòŇŽƖ 
Principle 6 

Page 50

ƕJĕŁ Þĕ Łâ ÉĨĨâĨĨ âììâØİõŀâĎâĨĨ ĕì our 
ØĕččĵĎõØÉİõĕĎ Łõİò ØĵĨİĕčâĤĨŽƖ 

Principle 6 
Page 52

ƕJĕŁ Þĕ Łâ ÉĨĨâĨĨ İòâ âììâØİõŀâĎâĨĨ 
ĕì ĕĵĤ ØĕččĵĎõØÉİõĕĎ Łõİò ØĵĨİĕčâĤĨŽƖ 

Principle 6 
Page 42

ƕJĕŁ òÉŀâ Łâ İÉĄâĎ ĕĵĤ ØĵĨİĕčâĤĨƖ 
ŀõâŁĨ õĎİĕ ÉØØĕĵĎİŽƖ 

Principle 6  
Page 43

ƕJĕŁ òÉŀâ Łâ sought and received 
the views of our customersŽƖ 

Principle 6  
Page 42

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=8
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=8
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=8
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=52
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=18
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=49
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=50
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=52
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10PRINCIPLE 1 
PURPOSE, STRATEGY AND CULTURE

CASE STUDY: ENHANCING FRAMEWORKS IN LINE WITH MARKET STANDARDS

Context: We believe that investing in opportunities that have 
tangible positive impacts on the environment and society is 
important for ensuring we can fulfil our purpose to help people 
achieve a better later life. We aim to identify green and social 
investments in accordance with our Sustainability Bond 
Framework , and recognise the need to ensure this framework 
is aligned to market practice.

Aim: Enhance our 2024 Sustainability Bond Framework  for use 
in identifying green and social investment opportunities aligned 
with market best practice. 

Activity: In September 2024, we issued a Tier 2 £400 million 
Sustainability Bond and updated the associated Sustainability 
Bond Framework. Further, we considered the overall 
effectiveness of its governance as part of this process. Key 
updates include: 

Å Within the Framework: expanding eligibility criteria (for 
example, including hydroelectric plants, geothermal projects 
and other solar thermal projects within the Renewable 
Energy category), and defining geographical scope for each 
green and social eligibility criteria;

Å Within the terms of reference: further clarity on roles 
and responsibilities.

Our investments in green and social assets contribute to the 
achievement of our net zero targets, promote sustainable 
development and address critical social issues. For example, 
investments in renewable energy projects support the 
mitigation of climate change by reducing reliance on fossil 
fuels, while affordable housing provides safe and stable living 
conditions for low -income families. 

Outcome(s): Our £400 million Sustainability Bond received 
strong positive interest from green investors and, following the 
issuance of our Tier 2 Sustainability Bond, we reconvened our 
Sustainability Bond Forum.

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/ESG/justgroup-sustainability-bond-framework-august2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/ESG/justgroup-sustainability-bond-framework-august2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/ESG/justgroup-sustainability-bond-framework-august2024.pdf
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11PRINCIPLE 1 
PURPOSE, STRATEGY AND CULTURE
What is our approach to stewardship?

We believe that, by aligning our stewardship approach to our 
Sustainability Strategy, we can continue to provide security of income 
via our investments, helping people achieve a better later life,  while 
ÉćĨĕ ƕÞĕõĎí İòâ Ĥõíòİ İòõĎíƖż iĵĤ İòâčÉİõØ ĨİâŁÉĤÞĨòõġ ġĤõĕĤõİõâĨŷ ÉĨ 
defined within our Responsible Investment Framework, remain focused 
on Climate Change, DEIB and Governance .

Our overarching approach to stewardship remains consistent with the 
information provided on pages 13 -14 of our 2023 UK Stewardship 
Code Report. In addition, refer to page 17 of our 2023 UK Stewardship 
Code Report for information on how we ensure that our investment 
beliefs, strategy and culture enable effective stewardship, and page 66 
of our 2023 UK Stewardship Code Report  for information on how our 
stewardship activities are aligned to our Sustainability Strategy.

Noteworthy updates to our stewardship approach since the publication 
of our 2023 UK Stewardship Code Report  are outlined in the Foreword  
section of this report. 

! ìĕØĵĨ İòĤĕĵíòĕĵİ ţšţť ŁÉĨ İĕ ĨİĤâĎíİòâĎ İòâ EĤĕĵġƖĨ ÉġġĤĕÉØò İĕ 
stewardship. To guide our stewardship activities and ensure alignment 
with our Sustainability Strategy and Responsible Investment 
Framework, we established 12 stewardship principles which leverage 
the UK Stewardship Code requirements:

Purpose, strategy 
and culture

Deliver sustainable, long-
term value through active 
ownership and stewardship.

01
Governance, resources 
and incentives

Establish robust governance 
and controls to ensure 
accountability, transparency 
and alignment of stewardship 
activities with our corporate 
values and regulatory 
expectations. 

02
Conflicts of interest

Appropriately identify and 
manage conflicts of interest in 
relation to stewardship and 
responsible investment. 

03
Promoting well -functioning 
markets

Holistic risk management and 
alignment with our thematic 
stewardship priorities 
supports with delivering 
positive customer outcomes. 

04

Review and assurance

Appropriate monitoring and 
reporting on responsible 
investment and stewardship 
activities through various 
committees. 

05
Client and beneficiary needs

Effective stakeholder 
engagement and 
incorporation in forward -
looking strategies to deliver 
positive outcomes.

06
Stewardship, investment 
and ESG integration

All business areas are 
empowered to consider 
sustainability in their day -to-
day roles. 

07
Monitoring external 
asset managers and 
service providers

Rigorously monitor external 
asset managers and service 
providers to ensure alignment 
with our principles and to 
maintain accountability. 

08

Engagement

Engage constructively with 
investee companies to 
encourage more sustainable 
business practices, increased 
transparency and good 
governance practices. 

09
Collaboration

Collaborate with wider market 
participants to drive change 
and enhance impact of 
stewardship activities. 

10
Escalation

Escalate, where necessary, 
stewardship activities to 
influence investee companies. 

11
Exercising rights 
and responsibilities

Exercise our rights and 
responsibilities as an asset 
owner to be responsible 
stewards of the assets we 
manage on behalf of our 
customers. 

12

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=13
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=13
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=17
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=17
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=66
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf
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What are our future priorities?

Expanding skills and capabilities to continue 
sourcing, managing and monitoring investments, 
and increasing origination by exploring new asset 
opportunities.

Leveraging technology to automate processes 
and enhance the efficiency of tools used in 
investment decision -making.

Building on the foundations laid during 2023 and 
improving our responsible investment approach 
through automation and streamlining existing 
tools for wider integration.

Finalising and implementing our newly developed 
Investment Stewardship Framework.

12PRINCIPLE 1 
PURPOSE, STRATEGY AND CULTURE
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13

What governance structure and processes are in 
place to enable oversight and accountability for 
effective stewardship?

Our overall governance structure and processes for overseeing 
stewardship and sustainability continue to align with the 
information provided on page 21 of our 2023 UK Stewardship 
Code Report. 

Our governance structure is regularly reviewed to ensure its 
continued relevance and effectiveness in addressing sustainability 
at the appropriate level. Detailed information on the frequency 
and level of oversight of sustainability matters can be found on 
pages 44-45 of our 2024 Annual Report and Accounts .

For detailed information on how we have assessed our Board and 
Board Committee effectiveness, refer to pages 26 -27 of our 2023 
UK Stewardship Code Report . 

In addition, the case study on the right illustrates how, during 
2024, we formalised a governance process for joining and exiting 
investment -related external initiatives.

Governance, Resources 
and Incentives

Principle 2

Key developments since our 2023 report

Assessed the effectiveness of our governance of external 
initiatives .

Incorporated a financed emissions intensity reduction 
target into our Executive Long -£âĤč MĎØâĎİõŀâ ućÉĎ ƈƕ\£MuƖƉ 
(2024-2026).

Reconvened our Sustainability Bond Forum following the 
issuance of our Tier 2 Sustainability Bond.

Enhanced governance of sustainability by evolving the 
remit of the Executive Sustainability Committee and the 
Sustainability Working Group .

Continued to hire colleagues from diverse backgrounds 
into the Responsible Investment team.

CASE STUDY: IMPROVING OUR GOVERNANCE 
OF EXTERNAL INITIATIVES 

Context: In 2023, we began enhancing our governance 
process for entering/exiting investment -related external 
initiatives by identifying appropriate committees for oversight 
ÉĎÞ ÉġġĤĕŀÉćż £òõĨ õĨ ÞâİÉõćâÞ õĎ İòâ ƕMčġĤĕŀõĎí ĕĵĤ íĕŀâĤĎÉĎØâ 
of external initiativesƖ ØÉĨâ ĨİĵÞŇ õĎ uĤõĎØõġćâ ţ ƈpage 27) of our 
2023 UK Stewardship Code Report . At the time, this process 
was still in the development phase. 

Aim: Establish a clear governance process for entering and 
exiting investment -focused external initiatives.  

Activity: The Responsible Investment team presented a 
proposal to our Executive Sustainability Committee for a 
structured approval process for investment -related external 
initiatives. This proposal included information on:

ÅWho would be responsible for granting approval;

Å Key decision makers and their role in the approval process.

The Head of Responsible Investment played a significant role 
in shaping the proposal, and a second -line opinion was 
provided by the Head of Investment and Sustainability Risk.

Outcome(s): Following discussion, the Executive Sustainability 
Committee approved the proposed governance process, noting 
that updates on activities relating to external initiatives should 
be provided as part of regular updates. The development of 
this process, has prompted the Group to consider a more 
consistent approach to involvement in external initiatives.

Assessment of effectiveness

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=21
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=21
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/2025/justgroupplc-2024-ara-final.pdf#page=46
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=26
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=26
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=27
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14PRINCIPLE 2
GOVERNANCE, RESOURCES AND INCENTIVES
Who is responsible for overseeing 
sustainability at Just?

At the Group level, those specified on page 22 of our 2023 UK 
Stewardship Code Report  remain responsible for overseeing 
sustainability. Below is a brief overview of these individuals:

Å Group Chief Risk Officer : Executive Sponsor for Sustainability, holds 
designated Senior Management function for climate change;

Å Board Sustainability Lead (Non -Executive Director) : ensures the 
Board discusses sustainability matters, including climate change, 
and interacts with the:

Å Executive Sponsor for Sustainability via Board Committees and 
informally, as required;

Å Head of Responsible Investment on a quarterly basis via 
Investment Committee meetings and informally.

Other individuals responsible for overseeing sustainability include:

Å Director of Reward, Belonging and Sustainability : sets, 
ĕŀâĤĨââĨ ÉĎÞ čĕĎõİĕĤĨ İòâ õčġćâčâĎİÉİõĕĎ ĕì İòâ EĤĕĵġƖĨ 
Sustainability Strategy;

Å Head of Responsible Investment: õĎìćĵâĎØâĨ İòâ EĤĕĵġƖĨ ÉġġĤĕÉØò 
to sustainability and sets, oversees and monitors implementation of 
responsible investment across the Credit Portfolio.

In addition to these individual responsibilities, we have the:

Å Executive Sustainability Committee (formerly the Sustainability 
Steering Committee) : oversees the implementation of sustainability 
initiatives across the Group;

Å Sustainability Working Group:  monitors the status of key Group 
sustainability initiatives and risk issues.

Å Both the Executive Sustainability Committee and the 
Sustainability Working Group were reviewed, with formal Terms 
of Reference established with Executive Sustainability Committee 
approval. The evolution has led to wider business engagement 
and progress on sustainability matters.

CASE STUDY: TRAINING OUR BOARD ON 
SUSTAINABILITY DISCLOSURES

Context: To advance our Sustainability Strategy, it is essential 
the Board has a strong understanding of sustainability 
disclosure requirements that are relevant to the Group. This 
ensures the Board can effectively oversee compliance, mitigate 
risks and contribute to a fairer world through clear and 
transparent reporting.

Aim: To educate our Board on evolving sustainability disclosure 
requirements that are relevant to the Group.

Activity: In February 2024, we organised a training session for  
our Board, led by an external consultant. The training covered:

Å The responsibilities of directors and the Audit Committee 
regarding sustainability disclosures;

Å Sustainability -related regulatory requirements for UK 
life insurers;

Å A comparison between the requirements of the Taskforce 
on Climate-Related Financial Disclosures and the 
International Sustainability Standards Board;

Å Anticipated regulation for transition plans for listed 
companies;

Å !Ď ĕŀâĤŀõâŁ ĕì İòâ £ĤÉĎĨõİõĕĎ ućÉĎ £ÉĨĄìĕĤØâƖĨ 6õĨØćĕĨĵĤâ 
Framework;

Å Best practice for use of sustainability -related technology.

Outcome(s) : The training received positive engagement and 
feedback from the Board. As a result, the Board continues to 
actively integrate sustainability considerations into their 
strategic business decisions.

Furthermore, we continued to raise awareness of sustainability 
and responsible investment through wider training and 
development initiatives including:

Å Dedicated in-person sessions across the Group on our 
approach to sustainability;

Å Quarterly training for the Investment function and other 
colleagues, where appropriate, on responsible investment;

Å £ĤÉõĎõĎí ĕĎ İòâ EĤĕĵġƖĨ ÉġġĤĕÉØò İĕ ĤâĨġĕĎĨõ×ćâ 
investment, available to all employees, with a view to 
delivering further training sessions in the future.

More broadly, all business areas are encouraged to consider 
sustainability in their day -to-day activities. Each team must 
demonstrate how their work aligns with our Group Sustainability 
|İĤÉİâíŇ ŀõÉ É ÞâÞõØÉİâÞ ĨâØİõĕĎ õĎ Éćć Øĕččõİİââ ġÉġâĤĨŷ ƕ!ćõíĎčâĎİ 
Łõİò |ĵĨİÉõĎÉ×õćõİŇ |İĤÉİâíŇƖż

A sustainability -aware Board

In line with our commitments to training and development, stated on 
page 23 of our 2023 UK Stewardship Code Report , we consider it a 
priority for our Board to remain informed about evolving sustainability 
regulations. This awareness enables the Board to make strategic 
decisions that align to regulatory requirements, manage any 
associated risks and support long -term sustainability. To the right, we 
highlight an example of Board training on sustainability disclosures.

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=22
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=22
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=23
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15PRINCIPLE 2
GOVERNANCE, RESOURCES AND INCENTIVES
How have we resourced our stewardship activities?

Dedicated internal resources

Our approach to resourcing responsible investment, including 
stewardship activities, remains aligned with the information provided 
on page 24 of our 2023 UK Stewardship Code Report . In 2024, we 
hired into our Responsible Investment team, with a focus on diversity 
of experience to support the development and execution of our 
objectives and priorities.

In 2024, within the Responsible Investment team we:

Å Hired a responsible investment manager and graduate analyst, 
with backgrounds in financial audit, ESG assurance and 
environmental and sustainable development;

Å Began recruiting for two additional experienced manager -level 
roles with quantitative and broader responsible 
investment expertise.

Integration at the heart of our approach

Growth within the Investment function, and across the 
organisation, reflects:

Å Our expanding customer base;

Å The ongoing need to enhance our approach to meet the 
evolving needs of our customers and shareholders. We believe 
a diverse workforce is important in achieving this goal.

Chief Investment 
Officer

Director of Credit Research 
and Portfolio Management 

(Private Assets)

Director of Investment 
Strategy

Head of Responsible 
Investment

Head of Investment 
Actuarial

Head of Portfolio 
Management (Publics)

Private Assets 
(6)

Credit Research 
(6)

Investment 
Strategy (5)

Responsible 
Investment (4)

Controls and 
Reporting (3)

Technical and 
Actuarial (5)

Public Credit 
(5)

£òâ ØòÉĤİ ×âćĕŁ õććĵĨİĤÉİâĨ İòâ ĨİĤĵØİĵĤâ ĕì İòâ EĤĕĵġƖĨ MĎŀâĨİčâĎİ 
function as of 31 December 2024. The Investment function grew 
from 30 employees in 2023 to 40 in 2024, with further growth 
anticipated in 2025 Ƌ the focus of recruitment is on specialist 
expertise to enhance our capabilities.

Third-party data providers

We also utilise third -party data providers to support with integrating ESG factors, including for our:

For further details on the use of service providers and our approach to governing third -party data providers, refer to page 65 of our 2023 UK 
Stewardship Code Report  and Principle 8  of this report.

Credit Portfolio  

We use MSCI and S&P data to assist 
the Responsible Investment team 
in assessing ESG risks, including 
climate change and influencing 
stewardship activities

Lifetime Mortgage Portfolio
We use Landmark and Kamma Climate
for physical and transition risk data which 
feeds into underwriting 

assessments

Suppliers
We use CDP data to calculate 
our carbon footprint and 
enhance supplier due diligence

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=24
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=65
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=65
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Responsible Investment
Å Set overarching strategy and develop frameworks 

for implementation;

Å Implement and oversee stewardship activities;

Å Own, operate and maintain responsible investment 
models and data to support monitoring, 
implementation and reporting requirements.

In 2024, we made progress towards the green and social investment 
LTIP targets and invested c.£315 million in eligible green and social 
assets1 aligned to our 2024 Sustainability Bond Framework . Further 
details on the LTIP can be found in the Remuneration section of our 
2024 Annual Report and Accounts . 

16PRINCIPLE 2
GOVERNANCE, RESOURCES AND INCENTIVES
Our dedicated Responsible Investment team ensures that responsible 
investment is fully integrated in the investment decision -making 
process. All sub-teams within the Investment function have individual 
responsibilities related to this, illustrated below:

1: Green and social investments as defined within our 2024 Sustainability Bond Framework . 

Investment Strategy
Å Incorporate responsible investment in 

strategic asset allocation and external 
asset manager monitoring and selection.

Credit Research
Å Use responsible investment information and 

key tools to conduct investment due diligence;

Å Incorporate responsible investment into credit 
recommendations and ratings assessments through 
consistent application of our Responsible Investment 
Classification System (PAYG).

Portfolio Management
Å Capture information from all areas and 

consider overall risk/return requirements 
before making investment decisions.

Investment Actuarial
Å Develop and oversee the enhancement of key 

tools, data, governance and control processes, 
including responsible investment.

How do our reward programmes incentivise the 
integration of stewardship?

For information on our approach to ensuring that management 
õĎØâĎİõŀâĨ ĨĵġġĕĤİ İòâ EĤĕĵġƖĨ |ĵĨİÉõĎÉ×õćõİŇ |İĤÉİâíŇ ÉĎÞ £ĤÉĎĨõİõĕĎ 
Plan, refer to page 26 of our 2023 UK Stewardship Code Report .

We have sustainability -linked incentives in place for our Executive 
LTIPs. In 2024, we successfully achieved our 2022 LTIP scheme's green 
and social investment target, and have continued to make year -on-
year enhancements to these targets 1:

Target met

Invest £750 million 
in green and social 
investments 
between January 
2022 and December 
2024 (2022 LTIP 
scheme)

Invest £825 million 
in green and social 
investments 
between January 
2023 and December 
2025 (2023 LTIP 
scheme)

Achieve a 50% 
reduction in the 
financed emissions 
intensity of our Credit 
Portfolio by the end 
of 2026 (2019 
baseline) (2024 
LTIP scheme)

On track On track

What are our future priorities?

Continue reviewing and improving our overall 
governance and resourcing to support 
implementation of stewardship and other 
responsible investment activities.

Conducting an assessment on the effectiveness 
of our governance of sustainability.

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/ESG/justgroup-sustainability-bond-framework-august2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/2025/justgroupplc-2024-ara-final.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/ESG/justgroup-sustainability-bond-framework-august2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=26
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17

What is our approach to managing 
conflicts of interest?

The Group has an overarching Conflicts of Interest Policy that details 
the principles which govern the management of our conflicts of 
interest risk; for more information, refer to page 28 of our 2023 UK 
Stewardship Code Report . We also have a Conflicts of Interest 
DĤÉčâŁĕĤĄŷ ŁòõØò ĨâİĨ ĕĵİ İòâ EĤĕĵġƖĨ ġĤĕØâÞĵĤâĨŷ ĨâĎõĕĤ čÉĎÉíâĤ 
and employee responsibilities, and reporting and escalation 
approaches for the management of conflicts of interest.

During 2024, we developed our approach to strengthen our 
identification, mitigation and management of conflicts of 
interest, including:

Å Updating our Conflicts of Interest Framework to incorporate 
stewardship considerations;

Å Developing a customer -facing summary of our Conflicts of Interest 
Policy  ÉŀÉõćÉ×ćâ ĕĎ İòâ EĤĕĵġƖĨ Łâ×Ĩõİâŷ ŁòõØò Łõćć ×â ĤâŀõâŁâÞ 
annually for accuracy and its alignment to company policy and 
regulatory requirements;

Å Delivering dedicated training to the Investment function on UK 
Market Abuse Regulation and the Just Inside Information Process.

Conflicts of 
Interest 

Principle 3

Key developments since our 2023 report

Explicitly incorporated stewardship into our Conflicts 
of Interest Framework and published a summary of 
our Conflicts of Interest Policy  on our website .

Conducted a dedicated training session for the 
Investment function on UK Market Abuse Regulation 
and the Just Inside Information Process .

Incorporated responsible investment considerations 
into our Group Market Abuse Regulation Inside 
Information Process.

Context: Having appropriate and effective arrangements for 
the identification and management of conflicts of interest is 
essential to protecting the interests of customers and 
investors, while also ensuring the Group's compliance with 
relevant regulatory requirements. The Conflicts of Interest 
Framework establishes minimum standards and provides 
guidance to directors and employees whose activities with 
customers, colleagues and third parties may give rise to 
conflicts of interest. 

Aim: Ensure all employees know their duties in identifying, 
documenting, reporting and escalating conflicts of interest, 
including those related to stewardship activities.  

Activity: In 2024, we updated our Conflicts of Interest 
Framework to explicitly address stewardship and engagement 
activities as potential sources of conflicts of interest, and  
provided specific examples of where conflicts may arise in 
relation to these activities.

Outcome(s): Integrating stewardship and engagement 
activities into the Conflicts of Interest Framework has provided 
employees with clear guidance on how conflicts of interest 
may arise from stewardship activities, and the appropriate 
measures to manage and mitigate these risks effectively. In 
addition, in 2024 we published a summary of our Conflicts of 
Interest Policy  for our customers, available on our website.

CASE STUDY: INTEGRATING 
STEWARDSHIP INTO OUR EXISTING 
CONFLICTs OF INTEREST FRAMEWORK

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=28
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=28
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/just-group-coi-policy-summary-dec-2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/just-group-coi-policy-summary-dec-2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/just-group-coi-policy-summary-dec-2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/just-group-coi-policy-summary-dec-2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/just-group-coi-policy-summary-dec-2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/just-group-coi-policy-summary-dec-2024.pdf
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18PRINCIPLE 3
CONFLICTS OF INTEREST 

CASE STUDY: INVESTMENT function TRAINING ON MARKET ABUSE REGULATION and THE JUST 
INSIDE INFORMATION PROCESS

Context: Our Investment function must understand and comply 
with the UK Market Abuse Regulation to prevent market abuse, 
including insider dealing and market manipulation. Adherence to 
these regulations safeguards against financial and reputational 
harm  and fosters a culture of integrity and fair conduct in 
financial markets.

The Group and its subsidiaries have created a Market Abuse 
Regulation Inside Information Process, intended to be compliant 
with UK Market Abuse Regulation. This process enables the 
Investment function and select other employees/teams to 
receive and handle inside information  Ƌ from issuers, market 
intermediaries or external asset managers Ƌ regarding financial 
instruments or investment transactions. Access is granted for a 
limited time to fulfil regulatory obligations and to receive pre -
disclosure investment information in accordance with the UK 
Market Abuse Regulation.

Aim: Provide a comprehensive training session on Market Abuse 
Regulation, with a focus on inside information, to ensure our 
Investment function understands the relevant risks and 
regulations associated with market abuse. 

Activity: Our Group Legal function delivered training to the 
Investment function on Market Abuse Regulation. The session 
covered regulation, the definition and risks of inside information, 
İòâ EĤĕĵġƖĨ bÉĤĄâİ !×ĵĨâ xâíĵćÉİõĕĎ MĎĨõÞâ MĎìĕĤčÉİõĕĎ uĤĕØâĨĨŷ 
its implementation and practical examples to enhance 
understanding. 

CASE STUDY: INTEGRATING RESPONSIBLE 
INVESTMENT INTO OUR GROUP MARKET 
ABUSE REGULATION INSIDE 
INFORMATION PROCESS

Context: The financial services industry is increasingly 
recognising the importance of responsible investment. We 
identified the need to incorporate responsible investment 
considerations in our Group Market Abuse Regulation Inside 
Information Process. 

Aim: Update our Group Market Abuse Regulation Inside 
Information Process to incorporate responsible investment -
related considerations and associated risks.  

Activity: A dedicated section, drafted collaboratively 
between our Group Legal function and Responsible 
Investment team, was added, outlining the necessary steps 
to be taken if potentially exposed to inside information  
related to responsible investment. This update identifies the 
potential exposure of the Responsible Investment team to 
material  non-public information  through its engagements, 
and establishes a process to manage this risk. 

Outcome(s): By clearly defining the steps required before 
receiving such information, we have improved our 
governance and controls and minimised the risk of 
improperly handling material non -public information. The 
updated Group Market Abuse Regulation Inside Information 
Process strengthens our management of inside information 
in the context of responsible investment.

1111296382

Outcome(s): The training session equipped the Investment 
function with a comprehensive understanding of market 
abuse regulation, emphasising the importance of compliance 
to prevent insider dealing and market manipulation. It 
reinforced the importance of transparency and integrity in all 
trading activities, in line with the Just Market Abuse 
Regulation Inside Information Process. As a result, the 
Investment function is better prepared to identify and 
mitigate market abuse risks, ensuring regulatory compliance 
and safeguarding the firm's reputation.
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19PRINCIPLE 3
CONFLICTS OF INTEREST 

CASE STUDY: HANDLING A RESPONSIBLE INVESTMENT-RELATED CONFLICT OF INTEREST

Context: Identifying conflicts of interest is essential to maintain the 
integrity and trustworthiness of investment decisions. By identifying 
and managing conflicts of interest, we can ensure unbiased and fair 
investment processes and uphold ethical practices, serving the best 
interests of our customers. In 2024, the Responsible Investment team 
identified a potential conflict of interest involving the Head of 
xâĨġĕĎĨõ×ćâ MĎŀâĨİčâĎİƖĨ ÞĵÉć Ĥĕćâ õĎ ×ĕİò İòâ uĤõŀÉİâ !ĨĨâİ 0ĕččõİİââ 
and issuer engagements. This posed a risk of exposure to material 
non-public information  through issuer engagements, potentially 
influencing investment approvals within the Private Asset Committee.

Aim: Effectively manage the identified potential conflict of interest 
to uphold the integrity of our investment processes.

Activity: The Responsible Investment team consulted the Group Legal 
function to manage the identified risk. We established three main 
controls for this conflict of interest, to be applied in the following order: 

1. The Private Asset Committee Terms of Reference require private 
asset investment approvals from at least the Chair and one other 
Investment Leadership team member. If a conflict arises, the 
Head of Responsible Investment must disclose it to the Chair and 
consider withdrawing from the approval process if necessary. 
If this is not possible;

2. One Responsible Investment team member will be ringfenced from 
all engagement materials to avoid exposure to Material Non -Public 
Information. This individual would act on behalf of the Head of 
Responsible Investment in the Private Asset Committee if the risk 
materialises. Currently, this is not feasible due to the presence of 
only one Responsible Investment Manager who requires access to 
engagement materials. This will be reconsidered with additional 
Manager-level hires. If this is not possible;

3. The Head of Responsible Investment may retain their 
Private Asset Committee role, but must disclose any 
possession of Material Non-Public Information in 
correspondence with Private Asset Committee members. 
They may need to be recused from certain discussions, 
with participation limited to publicly available information. 
The potential conflict must be documented, and any 
recused opinions noted.

Outcome(s): The Responsible Investment team and the Group 
Legal function successfully implemented controls to manage 
the potential conflict of interest arising from the Head of 
xâĨġĕĎĨõ×ćâ MĎŀâĨİčâĎİƖĨ ÞĵÉć ĤĕćâĨ õĎ İòâ uĤõŀÉİâ !ĨĨâİ 
Committee and issuer engagements. In consultation with our 
Group Legal function, the Responsible Investment team 
established a clear process for disclosing and managing 
conflicts. This safeguards the integrity of investment processes 
and ensures that decisions are made in the best interests of our 
customers and the Group.

What are our future priorities?

Following the 2024 revisions to our Conflicts of 
Interest Framework, we will focus on embedding 
these changes within the business through 
targeted communication and training. This 
includes reviewing risk controls to ensure effective 
conflict management.

In line with Financial Reporting Council 
recommendations, we have published a Conflicts 
of Interest Policy summary  for our customers, 
available on our website.

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/just-group-coi-policy-summary-dec-2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/just-group-coi-policy-summary-dec-2024.pdf
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How do we identify and respond to market -wide and 
systemic risks?

Our Enterprise Risk Management Framework 

The management, identification and disclosure of climate -related 
risks and broader sustainability risks are important for the Group. We 
recognise that the potential impact from these risks may influence 
our strategy. We also recognise that sustainability and climate -related 
risks impact many of the other types of risks faced by the Group, such 
as credit, market, operational, reputational, compliance and legal. The 
management of sustainability and climate change risks is embedded 
ŁõİòõĎ İòâ EĤĕĵġƖĨ ĤõĨĄ íĕŀâĤĎÉĎØâ ÉĎÞ čÉĎÉíâčâĎİ ĨİĤĵØİĵĤâĨ ÉĎÞ 
reflected within our Enterprise Risk Management Framework as both a 
cross-cutting risk (a risk theme) and also as a risk in its own right . 
Within our risk management system, controls are linked to both the 
core risks and sustainability and climate change risk. This ensures that 
the relevant business area remains responsible for managing the risk, 
while also allowing visibility for the Group Sustainability team.

The identification, disclosure and management of climate -related risks 
ÉĎÞ ×ĤĕÉÞâĤ ĨĵĨİÉõĎÉ×õćõİŇ ĤõĨĄĨ ÉĤâ âč×âÞÞâÞ ŁõİòõĎ XĵĨİƖĨ :ĎİâĤġĤõĨâ 
Risk Management Framework. This includes climate-related scenario 
analysis, based on the Network for Greening the Financial System 
scenarios, which is an important tool for ensuring we have a deep 
understanding of the risks the Group faces over a long -term 
time horizon.

For additional information on how we embed governance via three 
lines of defence, refer to page 33 of 2023 UK Stewardship 
Code Report. 

20

Promoting Well-Functioning Markets
Principle 4

Key developments since our 2023 report

Refreshed our risk taxonomy and introduced 
sustainability and climate risk as themes.

Integrated sustainability into our Group -wide 
risk policies.

0ĕĎÞĵØİâÞ É ġĵ×ćõØ ĨâĨĨõĕĎ ĕĎ İòâ EĤĕĵġƖĨ ćâÉĤĎõĎíĨ 
from calculating financed emissions .

¨ĨâÞ ĕĵĤ ġĕĨõİõĕĎ ÉĨ É ƕčÉĎÉíâĤ-of-čÉĎÉíâĤĨƖ İĕ 
encourage an external asset manager to improve 
their responsible investment approach.

<        >

Effective risk management is a key enabler 
for meeting the needs of our customers 
and stakeholders

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=33
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=33
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Interest  rate risk
The Group is exposed to interest rate risk arising from the changes in the 
values of assets or liabilities as a result of changes in risk -free interest 
rates. Exposure is primarily from any cashflow mismatch between assets 
and liabilities held. The Group seeks to limit its exposure through 
appropriate asset and liability matching and hedging strategies. The 
Group actively hedges its interest rate exposure to protect balance sheet 
positions on both Solvency II and IFRS bases in accordance with its risk 
appetite framework and principles. 

The Group continues to increase its portfolio of amortised cost gilts as 
ġÉĤİ ĕì čÉĎÉíõĎí İòâ âņġĕĨĵĤâ ĕì İòâ EĤĕĵġƖĨ |ĕćŀâĎØŇ MM ×ÉćÉĎØâ Ĩòââİ 
to interest rate movements, while limiting the market risk exposure on 
the IFRS balance sheet. 

Mitigation: £òâ EĤĕĵġƖĨ čÉõĎ âņġĕĨĵĤâ İĕ ØòÉĎíâĨ õĎ õĎİâĤâĨİ ĤÉİâĨ õĨ 
concentrated in the Investment Portfolio, loans secured by mortgages 
and its insurance obligations. Changes in investment and loan values 
attributable to interest rate changes are mitigated by corresponding 
and partially offsetting changes in the value of insurance liabilities. The 
Group monitors this exposure through regular reviews of the asset and 
liability position, capital modelling, sensitivity testing and scenario 
analyses. Interest rate risk is also managed using derivative 
instruments (for example, swaps).

21PRINCIPLE 4
PROMOTING WELL-FUNCTIONING MARKETS
What are the nature of material market risks?

For the Group, market risk is the risk of adverse financial impact 
resulting, directly or indirectly, from fluctuations in interest rates, 
property, credit spreads, inflation and currency risks. For each of the 
material components of market risk described in more detail below, 
the Capital Risk Appetite Framework and the Market Risk Policy sets out 
the risk appetite and management processes governing how each risk 
should be measured, managed, monitored and reported.

We continue to manage the balance sheet by hedging all foreign 
exchange and inflation exposure, while maintaining an interest rate 
hedging programme that aims to minimise the International Financial 
xâġĕĤİõĎí |İÉĎÞÉĤÞĨ ƈƕMDx|ƖƉ âņġĕĨĵĤâ ÉĎÞ ØĕĎİÉõĎ İòâ |ĕćŀâĎØŇ MM 
sensitivity within Board -approved risk appetite limits.

Inflation risk
Inflation risk is the risk of change in the value of assets or liabilities arising 
from changes in actual or expected inflation or in the volatility of inflation. 
Inflation risk primarily arises from inflation -linked retirement income 
products and defined benefit pension products, as well as management 
expenses. 

The Group and its UK-regulated insurance entities are also materially 
exposed to low house price growth leading to additional No Negative 
:ģĵõİŇ EĵÉĤÉĎİââ ƈƕcc:EƖƉ ØĕĨİĨż £òõĨ õĨ ØĕŀâĤâÞ õĎ İòâ uĤĕġâĤİŇ Risk 
section to the right . 

Mitigation: The Group continues to manage inflation risk through 
inflation hedging using both inflation linked assets and derivatives.

Property risk
£òâ EĤĕĵġƖĨ âņġĕĨĵĤâ İĕ ġĤĕġâĤİŇ ĤõĨĄ ÉĤõĨâĨ ìĤĕč õĎÞõĤâØİ âņġĕĨĵĤâ İĕ İòâ 
UK residential property market through the provision of lifetime 
mortgages and the associated NNEG shortfall. A substantial decline or 
sustained underperformance in UK residential property prices, against 
ŁòõØò İòâ EĤĕĵġƖĨ ćõìâİõčâ mortgages are secured, could result in 
proceeds on sale of the property on which the mortgage is secured being 
lower than the mortgage debt at the date of redemption, creating 
shortfalls where the NNEG applies. A fall in property values may also 
reduce sales of lifetime mortgages, as a lower proportion of customers 
would meet our loan -to-value underwriting criteria. 

The Group also has indirect exposure to property via commercial real 
estate lending and residential ground rents as part of its overall 
investment strategy. Investments in these assets are subject to overall 
limits and must adhere to strict underwriting criteria. 

Mitigation : The risk is managed by controlling the loan value as a 
ġĤĕġĕĤİõĕĎ ĕì İòâ ġĤĕġâĤİŇƖĨ ŀÉćĵâ Éİ İòâ ĕĵİĨâİ ÉĎÞ ĕ×İÉõĎõĎí 
independent third -party valuations on each property before initial 
mortgages are advanced. Lifetime mortgage contracts are also 
monitored through dilapidation reviews. House prices are monitored and 
the impact of exposure to adverse house prices (both regionally and 
nationally) is regularly reviewed. Further mitigation is through 
management of the volume of lifetime mortgages, including disposals, 
õĎ İòâ uĕĤİìĕćõĕ õĎ ćõĎâ Łõİò İòâ EĤĕĵġƖĨ ćõìâİõčâ mortgages backing ratio 
target, and the establishment of the NNEG hedges.

currency risk
Currency risk arises from currency mismatch between the insurance 
liabilities and the underlying investment assets. A material part of 
investments are denominated in non -Sterling assets, primarily USD and 
EUR. These are hedged back to Sterling using cross-currency swaps or 
rolling FX forwards. All material liabilities are evaluated in Sterling. 

Mitigation : As the Group does not wish to introduce foreign exchange 
risk into its Investment Portfolio, derivative or quasi -derivative contracts 
are entered into to mitigate the foreign exchange exposure as far 
as possible. The Group invests in non-Sterling denominated assets; 
any foreign exchange exposure is managed through foreign 
currency swaps in order to minimise this risk exposure.

Credit spread risk
The Group is exposed to changes in credit spreads on assets. 
Changes in credit spreads can impact the capital coverage 
position, depending on the investment position of the Group. 

Mitigation: The risk is managed by cashflow matching and 
recognition of matching adjustment benefit.
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22PRINCIPLE 4
PROMOTING WELL-FUNCTIONING MARKETS

How effective is our approach to market 
risk mitigation? 

The Own Risk Solvency Assessment process integrates risk reviews into 
our Group management activities. Our annual Own Risk Solvency 
Assessment Report is a crucial part of our risk management cycle, 
summarising our assessment of risks related to strategy and business 
plans. It includes quantitative scenarios and findings from recovery 
and run-off analysis. The report gives an opinion on the Group's 
viability and sustainability, informing strategic decision -making. 
Quarterly updates to the Group Risk and Compliance Committee 
include key risk limit consumption and developments in conduct, 
operational and market risks, keeping the Board informed of the 
Group's changing risk profile.

Details on our processes used for the monitoring and implementation 
of risk mitigation are described in detail in our 2024 Solvency and 
Financial Condition Report .

How is climate change a systemic risk to Just?

We acknowledge that climate change is a systemic risk to the Group 
and recognise that effectively identifying and addressing market -wide 
and systemic risks requires robust governance structures and 
frameworks. Equally, we recognise that implementing these structures 
and frameworks is essential in ensuring they drive meaningful action. 
Some of the risks identified from our scenario analysis assessment are 
shown in the table on the next page.

Assessment of effectiveness

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/2025/justgroupplc-2024-sfcr-vf.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/2025/justgroupplc-2024-sfcr-vf.pdf
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Risk Impact Type Timescale Mitigation

More stringent energy performance 
standards for commercial and 
residential property

Property values may fall below the level of the loan, 
leading to losses

Transition 5Ƌ10 years Å DĵĎÞ :ĎâĤíŇ uâĤìĕĤčÉĎØâ 0âĤİõìõØÉİâ ĤÉİõĎíĨ ìĕĤ ĎâŁ ćõìâİõčâ čĕĤİíÉíâ ƈƕ\£bƖƉ ØĵĨİĕčâĤĨ İĕ 
improve the energy performance data we hold and help borrowers to improve the energy 
efficiency of their property.  We offer discounted mortgage rates to customers with more 
energy-efficient homes.

Å uĕİâĎİõÉć EĕŀâĤĎčâĎİ ÉĨĨõĨİÉĎØâ ìĕĤ ġĤĕġâĤİŇ ĕŁĎâĤĨƖ âĎâĤíŇ õčġĤĕŀâčâĎİ ØĕĨİĨż

Å Consider energy performance ratings when lending on LTMs.

Å Structure commercial loans to include key performance indicators for energy efficiency and other 
climate -related factors.

Increased impacts and threats from 
flooding and coastal erosion, and 
furthermore that particular 
geographical areas become 
uninsurable or uninvestable

For infrastructure and income -producing real estate, the 
×ĕĤĤĕŁâĤƖĨ É×õćõİŇ İĕ ĨâĤŀõØâ ÉĎÞ ĤâġÉŇ İòâ ćĕÉĎ ØĕĵćÞ ×â 
affected by increased costs due to physical risks

Physical <5 years Å Potential Government action to protect populated areas.

Å Review technical and  environmental due diligence reports to avoid vulnerable infrastructure 
and income -producing real estate.

Green investments become difficult 
to source or produce lower yields

Unable to meet the objectives outlined under our 
Responsible Investment Framework while meeting 
investment return needs

Transition <5 years Å Increase the range of sources of origination for potential investments.

Å Availability of green investments expected to continue to increase due to government focus.

Credit investments seen as exposed 
to climate risks lose market value

Income should continue but with increased risk of 
default if issuers cannot refinance at an affordable price

Transition 
and physical

10 years+ Å Reduce and avoid such investments in line with the Responsible Investment Framework.

Targets for reducing emissions are 
missed by Just

Reputational damage from failing to meet 
stated commitments

Transition <5 years Å Commit and align with initiatives required to reduce emissions.

Å Monitor progress.

Å Pursue Responsible Investment Framework and align with relevant external initiatives/guidance.

Å Enhance lifetime mortgage proposition strategy to support customers with energy 
efficiency improvements.

Å Engage with our supply chain to reduce their emissions.

Energy load shedding, rationing or 
rapid increase in prices

Increased demand for office space, increased costs for 
employees and the business and a reduction in 
operational capabilities

Transition 10 years+ Å Continued monitoring of government intention around minimum energy performance standards.

Å Increased due diligence on third -party suppliers to assess their understanding and readiness to 
handle energy supply risks.

Å Review potential, where possible, for onsite renewable electricity generation and storage at our 
office spaces.

Damage to server centres or other 
critical third -party infrastructure

Reduction in operational capabilities or complete 
cessation of critical operations

Physical 10 years+ Å Continue to conduct annual failover and disaster recovery tests.

Å Complete validation of the recovery capability and resilience of services from other key suppliers.

Group action lawsuits directly or 
indirectly against the business or 
financial service industry

Increased scrutiny of our climate strategy and those of 
the wider industry, reputational damage, costly and 
resource-intensive to defend

Transition 10 years+ Å Maintain our progress towards achieving established net zero targets.

Å 0ĕĎİõĎĵâ âĎíÉíâčâĎİ Łõİò õĎÞĵĨİĤŇ ×ĕÞõâĨ ƈĨĵØò ÉĨ İòâ !ĨĨĕØõÉİõĕĎ ĕì /ĤõİõĨò MĎĨĵĤâĤĨ ƈƕ!/MƖƉƉŷ 
including monitoring of current and future climate change -related group action lawsuits.

New climate -related regulation 
or legislation

Increased need for resources or material adaptation in 
our products and services to remain compliant

Transition <5 years Å Continue engagement with industry bodies (such as the ABI) and continuous horizon scanning.

Mortality, Longevity and Morbidity 
model assumption inaccuracies

Model risk failures if the effects (both negative and 
positive) of climate change are not properly factored

Transition and 
physical

10 years+ Å Continue to track behavioural and health trends and, as needed, modifying assumptions and 
adjusting reinsurance percentages.

23<        >
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How do we use scenario analysis to inform our 
response to climate risks?

As a long-term investor, we consider risk factors associated with 
climate change, including physical and transition risks, which could 
òÉŀâ É čÉİâĤõÉć õčġÉØİ ĕĎ ÉĎ õĨĨĵâĤƖĨ É×õćõİŇ İĕ ġÉŇ×ÉØĄ Þâ×İŷ İòâĤâ×Ň 
potentially affecting its credit risk profile. Scenario analysis remains an 
important tool for ensuring we have a deep understanding of the risks 
the Group faces over a long-term time horizon. 

For the Credit Portfolio, three Network for Greening the Financial 
System scenarios were used for 2024. For measuring the impact of 
climate change on our LTM Portfolio, we use a specific set of scenarios 
using the Representative Concentration Pathway for assessment of 
physical risks, and assuming that a minimum Energy Performance 
0âĤİõìõØÉİâ ĤÉİõĎí ĕì ƕ0Ɩ õĨ õčġćâčâĎİâÞ ×Ň İòâ íĕŀâĤĎčâĎİ ìĕĤ 
assessment of transition risks.

Using the above information, we evaluated the materiality of 
climate -related risks on our investments and responded accordingly. 
Key risks and opportunities relating to climate change are identified 
as part of this process. 

The graphic to the right illustrates how we manage climate risk on a 
day-to-day basis, for the Credit and Lifetime Mortgage Portfolios.

Climate Risk Management 

Credit Portfolio

Our Responsible Investment Framework sets the basis for 
managing ESG risks in our Credit Portfolio. We consider the 
overall emissions of the Portfolio and other metrics, such as 
İòâ uĕĤİìĕćõĕƖĨ âņġĕĨĵĤâ İĕ õĨĨĵâĤĨ Łõİò ĨØõâĎØâ-based targets 
ƈƕ|/£ĨƖƉŷ İĕ ÉĨĨâĨĨ İòâ uĕĤİìĕćõĕƖĨ ġĕİâĎİõÉć ìĵİĵĤâ 
decarbonisation pathway. For the purposes of implementation, 
we have split our approach into the following areas:

Å Top down : portfolio management and external asset 
manager due diligence;

Å Bottom up : credit research and investment due diligence.

Climate Risk Management 

Lifetime Mortgage Portfolio

Our property underwriting assessments allow for existing 
flood and coastal erosion risk. We have undertaken climate 
change scenario analysis to improve our understanding of 
how our lending policy and underwriting approach need to 
evolve to manage any future exposure to climate change risk. 

We have been engaging with the Equity Release Council and 
the Partnership for Carbon Accounting Financials on 
developing a standardised approach to emissions reporting 
to further support the development of green lending and 
retrofit mortgages.

For more information on the risks and opportunities 
identified in our latest scenario analysis work, refer to 
pages 47-48 of our 2024 Annual Report and Accounts . 

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/2025/justgroupplc-2024-ara-final.pdf#page=49
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How have we aligned our investments to better manage climate risks?

Credit Portfolio

Our Responsible Investment Framework sets the basis for managing ESG risks, including climate change, within our Credit Portf olio. 
This is monitored by the Investment Committee. Refer to page 21 of our 2023 UK Stewardship Code Report  for detail on the roles and 
responsibilities of individual committees. An important factor for us in managing risk is ensuring we align our investments a ccordingly, 
based on the risks identified on page 23 of this report. ESG factors, including climate change, are considered in the investm ent  decision-
making process. 

A high-level outline of our approach to climate risk management of the Credit Portfolio is detailed below. Refer to Principle 7  for more details 
on our approach.

Strategic level 
Assess financed emissions and exposure to 
issuers with SBTs for future decarbonisation

Investment strategy
Focus on understanding climate risks, influencing market 
change and decarbonising the Credit Portfolio

Data integration
Use emissions modelling and issuer reporting 
to meet net zero objectives

EXTERNAL ASSET MANAGER ASSESSMENT
Evaluate external asset managers' responsible 
investment and climate risk approaches

Scenario analysis
Enhance understanding of climate risks 
impacting the Portfolio

Due diligence
Credit Research team assesses ESG risks and 
opportunities, applying an appropriate Responsible 
Investment Classification System (PAYG) classification

Lifetime Mortgage Portfolio

Within the LTM Portfolio, our property underwriting assessments allow 
for existing flood and coastal erosion risk. We undertake analysis to 
improve our understanding of how our lending policy and underwriting 
approach must evolve to manage any future exposure to climate -
related risks. For an example of how our Group Property and Credit Risk 
6õĤâØİĕĤ ćâÞ İòâ ÞâŀâćĕġčâĎİ ĕì ƕxâİĤĕìõİ \õìâİõčâ bĕĤİíÉíâ uĤĕÞĵØİ 
EĵõÞÉĎØâƖŷ ġĵ×ćõØćŇ ÉŀÉõćÉ×ćâ hereŷ ĤâìâĤ İĕ İòâ ØÉĨâ ĨİĵÞŇ ƕ\âÉÞõĎí İòâ 
publication of industry -wide guidance for retrofit lifetime mortgage 
ġĤĕÞĵØİĨƖ ƈPrinciple 9 ).

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=21
https://www.equityreleasecouncil.com/wp-content/uploads/2024/08/240815-Retrofit-Lifetime-Mortgage-Product-Guidance-Final.pdf
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How is DEIB a systemic risk to the Group?

As outlined in Principle 1 , DEIB is a thematic priority for our 
stewardship activities. We consider DEIB to be a systemic, market and 
people risk, and overlooking the importance of it may cause 
companies to face loss of customer trust, reduced market share and 
reputational damage. A lack of emphasis on DEIB can also lead to 
groupthink, limited innovation, reduced competitiveness, missed 
opportunities and vulnerability to disruptions. At a systemic level, it 
can exacerbate social inequalities, leading to social unrest, political 
polarisation and economic instability.

Our approach to DEIB

DEIB is a priority for the Group as part of our overall strategy and 
ensuring all our people feel proud to work for the Group. DEIB is an 
õčġĕĤİÉĎİ ØĕĎĨõÞâĤÉİõĕĎ õĎ İòâ ƕġâĕġćâŷ ØĵćİĵĤâ ÉĎÞ âĎíÉíâčâĎİƖ ĤõĨĄ 
in our risk taxonomy. For information on our approach to DEIB, refer 
to our Diversity, Equity, Inclusion and Belonging  webpage and 
Board Diversity, Equity, Inclusion and Belonging Policy .

How have we worked with other stakeholders to 
promote continued improvement of the functioning of 
financial markets? 

By working collectively with other market participants, we amplify our 
efforts to promote well -functioning financial markets and drive 
tangible outcomes. To enable well -functioning markets and support 
continued improvements, we engage with regulators (for example, 
actively responding to consultations and engaging via our membership 
organisations), the wider community and the environment (for 
example, supporting local communities through charities such as 
Hourglass, a national charity whose mission is to end the harm, abuse 
and exploitation of older people in the UK). For a comprehensive list of 
our involvement in activities that promote improvements to the 
functioning of the wider market, refer to page 79 in Principle 10 .

For examples of how we have worked in collaboration with wider 
market participants to promote well -functioning markets, refer to the 
following case studies:

Å ƕ6âćõŀâĤõĎí É ġĵ×ćõØ ĨâĨĨõĕĎ ŀõÉ İòâ uÉĤİĎâĤĨòõġ ìĕĤ 0ÉĤ×ĕĎ 
!ØØĕĵĎİõĎí DõĎÉĎØõÉćĨ ĕĎ İòâ EĤĕĵġƖĨ ćâÉĤĎõĎíĨ ìĤĕč ØÉćØĵćÉİõĎí 
ìõĎÉĎØâÞ âčõĨĨõĕĎĨƖ ŁõİòõĎ this Principle (page 28);

Å !ćć ØÉĨâ ĨİĵÞõâĨ ŁõİòõĎ İòâ ƕ´õÞâĤ čÉĤĄâİ ġÉĤİõØõġÉĎİĨƖ âĎíÉíâčâĎİ 
section of Principle 9  (page 76);

Å ƕXĵĨİ EĤĕĵġ ġćØ āĕõĎĨ İòâ |ĵĨİÉõĎÉ×õćõİŇ uĤõĎØõġćâĨ 0òÉĤİâĤƖ ŁõİòõĎ 
Principle 10  (page 80);

Å ƕXĵĨİ EĤĕĵġ ġćØ ĨĵġġĕĤİĨ İòâ ÞâŀâćĕġčâĎİ ĕì É ĨİÉĎÞÉĤÞõĨâÞ 
sustainability survey for insurers' within Principle 10  (page 80);

Å ƕ0ĕĎİõĎĵõĎí õĨĨĵâĤ âĎíÉíâčâĎİ ŀõÉ 0ćõčÉİâ !ØİõĕĎ ŢššƥƖ ŁõİòõĎ 
Principle 10  (page 81);

Å ƕ6ĤõŀõĎí ĤâÉć-world change on tobacco control through collective 
õĎŀâĨİĕĤ ĨİÉİâčâĎİĨƖ ŁõİòõĎ Principle 10  (page 81).

CASE STUDY: INTEGRATING 
SUSTAINABILITY INTO GROUP-WIDE 
RISK POLICIES

Context: We identified the need to explicitly incorporate 
sustainability into relevant Group -wide policies. This was 
driven by an increasing awareness of sustainability issues 
and the need to align with regulatory expectations and 
stakeholder priorities.

Aim : Ensure sustainability is reflected appropriately in 
relevant Group-wide risk policies.

Activity : In 2024, we updated our Group risk policies  Ƌ 
including Investment and Credit, Market, Legal, Regulatory 
Compliance, People Company Risk, External Reporting and 
Procurement policies Ƌ to integrate sustainability 
considerations. For example, we updated our Investment 
and Credit Risk Policy to include a dedicated section on 
climate change as a risk theme. Within the Policy, we 
included a description of the nature of the risk, our risk 
appetite expression  and risk appetite description. 

Outcome(s) : The integration of sustainability considerations 
into our Group-wide risk policies has strengthened our 
commitment to responsible business practices. By 
embedding sustainability into decision -making frameworks, 
we have enhanced our ability to manage sustainability risks 
effectively. This ensures greater alignment with regulatory 
expectations, stakeholder priorities  and long-term value 
creation for the Group.

https://www.justgroupplc.co.uk/about-us/diversity-equity-inclusion-and-belonging
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/board-deib-policy-nov-2024.pdf


<        >

IntroductionIntroduction

Introduction Principle 1 Principle 2 Principle 3 Principle 4 Principle 5 Principle 6 Principle 7 Principle 8 Principle 9 Principle 10 Principle 11 Principle 12 Concluding
remarks Appendix A Appendix CAppendix B

27PRINCIPLE 4
PROMOTING WELL-FUNCTIONING MARKETS

CASE STUDY: ENHANCING THE RESPONSIBLE INVESTMENT PERFORMANCE OF AN EXTERNAL ASSET 
MANAGER DURING DUE DILIGENCE AND ONBOARDING 

Context: ´â âčġćĕŇ É òŇ×ĤõÞ ƕčÉĎÉíâĤ-of-čÉĎÉíâĤĨƖ õĎŀâĨİčâĎİ 
model, providing us with an opportunity to influence the practices 
of external asset managers. This case study highlights our efforts 
to enhance the responsible investment approach of a prospective 
external asset manager during the due diligence and 
onboarding stages. 

AimŶ \âŀâĤÉíâ ĕĵĤ ƕčÉĎÉíâĤ-of-čÉĎÉíâĤĨƖ čĕÞâć İĕ âĎòÉĎØâ İòâ 
ESG practices of an external asset manager.

Activity : During due diligence and onboarding, our Responsible 
MĎŀâĨİčâĎİ İâÉč ÉĨĨâĨĨâÞ İòâ âņİâĤĎÉć ÉĨĨâİ čÉĎÉíâĤƖĨ :|E 
approach using our Responsible Investment Manager Assessment 
(refer to Principle 8 ). We identified areas for improvement and 
urged the manager to consider the following:

Å Sign up to the United Nations Principles for 
Responsible Investment;

Å Set science-based net zero targets;

Å Report on stewardship activities;

Å Integrate ESG factors via dedicated teams.

We reinforced these expectations in a dedicated call, prompting 
the external asset manager to outline its responsible investment 
priorities. These priorities will be focus areas for our ongoing 
engagement. Following this session, the external asset manager 
provided us with a list of responsible investment -related priorities. 
These priorities will be important considerations for the Group and 
will be areas we will proactively monitor as part of our ongoing 
engagement with the external asset manager.

Outcome(s): We identified misalignments and communicated 
our expectations clearly to the external asset manager. 
Encouragingly, their priorities largely aligned with our 
expectations. As engagement continues, we aim to hold 
them accountable, driving stronger responsible investment 
practices. This case study demonstrates our commitment to 
promoting well -functioning markets by encouraging greater 
transparency, accountability and adherence to responsible 
investment principles among external asset managers. By 
driving stronger ESG practices, we contribute to a more 
sustainable and resilient financial system that efficiently 
manages long -term risks and opportunities.
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28PRINCIPLE 4
PROMOTING WELL-FUNCTIONING MARKETS

CASE STUDY: $%,)6%2).' ! 05",)# 3%33)/. /. 4(% '2/50Ò3 ,%!2.).'3 &2/- #!,#5,!4).' 
FINANCED EMISSIONS 

Context: Sharing our learnings on calculating financed emissions 
with the wider market is beneficial for several reasons:

Å It promotes transparency and consistency in the 
methodologies used across the industry, which can lead to 
more accurate and comparable data;

Å It fosters collaboration and innovation, as peers can build 
ĕĎ âÉØò ĕİòâĤƖĨ õĎĨõíòİĨ ÉĎÞ âņġâĤõâĎØâĨ İĕ õčġĤĕŀâ İòâõĤ 
own practices;

Å It helps ensure market participants are equipped with the best 
tools and knowledge to measure and manage their financed 
emissions effectively.

Aim : Promote well -functioning markets by sharing our insights 
and learnings from calculating portfolio -financed emissions, 
helping market participants refine their methodologies and avoid 
common pitfalls or inefficient processes. This aligns with our 
Sustainability Strategy goal of creating a fair world.

Activity : Our Head of Responsible Investment, alongside other 
financial services asset owner representatives, presented to the 
wider market on learnings from calculating financed emissions. 
This session was conducted via a webinar facilitated by the 
Partnership for Carbon Accounting Financials and the Institute of 
Chartered Accountants in England and Wales. In this webinar, our 
Head of Responsible Investment presented on:

Å Our Sustainability Strategy;

Å An overview of our Investment Portfolio breakdown;

Å Data sources, tools and implementation methods used to 
calculate financed emissions;

Å uĤĕíĤâĨĨ čÉÞâ İĕ ĤâÞĵØâ İòâ 0ĤâÞõİ uĕĤİìĕćõĕƖĨ 
financed emissions;

Å Learnings from calculating portfolio -financed 
emissions historically;

Å Learnings from managing data quality issues and 
considerations for improvements;

Å Our plans going forward.

Outcome(s) : The session successfully enabled the Group to 
share learnings from calculating portfolio -financed emissions 
with the wider market. We hope that it enables market 
participants to leverage our learnings, promoting more 
consistent methodologies among the wider market. 
The audience shared positive feedback on the session, with 
some noting that the overview of our practical application of 
the Partnership for Carbon Accounting Financials guidance 
was helpful.
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29PRINCIPLE 4
PROMOTING WELL-FUNCTIONING MARKETS
How have we driven real -world change through 
external initiatives?

In 2024, we remained actively engaged in external initiatives and 
joined new ones aligned with our Sustainability Strategy. 

On page 80, we provide a case study of the Group joining, and 
our involvement to date in, the Sustainability Principles Charter . 
On page 81, we present a follow -up case study from our 2023 UK 
Stewardship Code Report , detailing our continued involvement in 
Climate Action 100+ . Details on other external initiatives we have 
×ââĎ õĎŀĕćŀâÞ õĎ ØÉĎ ×â ìĕĵĎÞ ŁõİòõĎ İòâ ƕ´õÞâĤ čÉĤĄâİ ġÉĤİõØõġÉĎİĨƖ 
section of Principle 9  and within Principle 10 .

Below is a summary of our contributions to the Association of British 
Insurers, demonstrating our commitment to influence the 
wider market.

How effective have we been in driving real -world 
change through external initiatives? 

Overall, we believe our contribution to driving real -world change has 
been effective. Notably, given the size and scale of our business, we 
are proud to have been able to influence the market. 

Specifically, this is demonstrated by: 

Å Our contribution to the development of a consistent set of 
sustainability -related questions for advisers to ask insurers as part 
of the bulk annuity selection process. For detailed information on 
İòõĨŷ ĤâìâĤ İĕ İòâ ØÉĨâ ĨİĵÞŇ ƕXĵĨİ EĤĕĵġ ġćØ ĨĵġġĕĤİĨ İòâ 
ÞâŀâćĕġčâĎİ ĕì É ĨİÉĎÞÉĤÞõĨâÞ ĨĵĨİÉõĎÉ×õćõİŇ ĨĵĤŀâŇ ìĕĤ õĎĨĵĤâĤĨƖ 
within Principle 10  on page 80;

Å Our newly formalised governance process for joining/exiting 
external initiatives. Following an assessment of effectiveness of 
governance, this process ensures we take a strategic and 
pragmatic approach to involvement in such initiatives. For more 
details, refer to the case study ƕMčġĤĕŀõĎí ĕĵĤ íĕŀâĤĎÉĎØâ ĕì 
âņİâĤĎÉć õĎõİõÉİõŀâĨƖ within Principle 2 on page 13. 

Reflecting on our approach to risk management

The identification, disclosure and management of sustainability 
risks, including climate -related risks, is embedded within our 
Enterprise Risk Management Framework. This includes climate-
related scenario analysis, based on the Network for Greening the 
Financial System scenarios, which is an important tool for ensuring 
we have a deep understanding of the risks the Group faces over a 
long-term time horizon. 

In line with our fully integrated approach, we identified a gap in our 
Group policies and focused on embedding sustainability within 
them. Looking ahead, we view this as an ongoing opportunity to 
review and enhance our approach where appropriate.

In 2024:

Assessment of effectiveness Assessment of effectiveness

44 

22 just colleagues were
represented on the ABI 
Non-executive directors 
and Chairs network

Member groups 
were represented 
by Just

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=81
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=81
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What are our future priorities?

The Group will continue to mature its approach 
to managing sustainability risks, including 
climate -ĤâćÉİâÞ ĤõĨĄĨ õĎ ćõĎâ Łõİò İòâ EĤĕĵġƖĨ 
Enterprise Risk Management Framework, and 
will continue to ensure these risks are 
considered in our business decisions.

An area of focus going forward is further 
enhancing our approach to climate change 
stress and scenario testing, including both 
quantitative and qualitative assessments, 
to ensure our approach remains robust.

30PRINCIPLE 4
PROMOTING WELL-FUNCTIONING MARKETS
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What policies do we have in place?

At the Group level we have three overarching policies:

Review and assurance
Principle 5

Key developments since our 2023 report

Published an updated 2024 Sustainability Bond 
Framework in line with market guidance .

Published an update to our Taskforce for Climate -
Related Financial Disclosure information on pages 40 -
53 of our 2024 Annual Report and Accounts .

Undertook an internal audit to evaluate compliance 
Łõİò İòâ uĤĵÞâĎİõÉć xâíĵćÉİõĕĎ !ĵİòĕĤõİŇƖĨ |ĵġâĤŀõĨĕĤŇ 
Statement SS3/19 in managing financial risks related 
to climate change .

Launched a project to periodically test new customer 
materials to ensure they are clear, understandable 
and resonate with our customers.

01.  Group Conduct and 
 Operational Risk Policy

02. Group Finance and 
 Insurance Risk Policy

03. Group Risk Management Policy
For a more detailed list of the policies we have in place (financial and 
non-financial), refer to page 43 of our 2023 UK Stewardship Code 
Report  and pages 62-63 of our 2024 Annual Report and Accounts .

Sustainability -specific frameworks

We have internal frameworks and documents to guide our approach 
to sustainability, including climate change, such as our Responsible 
Investment Framework. For a list of our publicly available 
sustainability -related information, refer to page 43 of our 2023 UK 
Stewardship Code Report . In addition, the following resources were 
updated during 2024: 

Å Taskforce for Climate-Related Financial Disclosure reporting within 
pages 40-53 of our 2024 Annual Report and Accounts ;

Å 2024 Sustainability Bond Framework .

What is our current approach to internal policy review?

For detailed information on our current approach to internal policy 

review, refer to pages 44-45 of our 2023 UK Stewardship Code Report .

31<        >

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/ESG/justgroup-sustainability-bond-framework-august2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/ESG/justgroup-sustainability-bond-framework-august2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/2025/justgroupplc-2024-ara-final.pdf#page=42
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=43
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=43
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/2025/justgroupplc-2024-ara-final.pdf#page=64
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=43
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=43
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/2025/justgroupplc-2024-ara-final.pdf#page=42
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/investor-docs/financial-reports-and-presentations/ESG/justgroup-sustainability-bond-framework-august2024.pdf
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=44
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32PRINCIPLE 5
REVIEW AND ASSURANCE

How does the review of our policies enable 
effective stewardship?

Responsible Investment Framework 

The Head of Responsible Investment conducts an annual review 
of the Responsible Investment Framework, in line with existing 
governance processes. This review ensures that stewardship 
activities are effectively integrated into investment decision -
making and more broadly across the Group. As part of this 
process, we identify opportunities for improvement and 
continuously refine our approach to responsible investment. 
In 2024, the Responsible Investment Framework was further 
enhanced to:

Å Define and expand our thematic stewardship priorities 
(climate change, DEIB and governance) and 
their relevance;

Å Include reference to our Investment Stewardship 
Framework (currently under development);

Å Reflect the integration of stewardship -related conflicts of 
interest into our Group -wide Conflicts of Interest 
Framework (refer to Principle 3 );

Å Outline forward -looking priorities to continue enhancing 
our approach.

Investment Stewardship Framework

The Investment Stewardship Framework guides our approach to 
engagement activity across the Credit Portfolio. Refer to 
Principle 7  (page 45) for detailed information on our Investment 
Stewardship Framework.

In 2025, the Investment Stewardship Framework will be finalised 
and implemented. It will undergo an annual review by the Head of 
Responsible Investment and the Executive Sustainability 
Committee and will be shared with the Investment Committee for 
noting. This process will ensure the Investment Stewardship 
Framework remains aligned with market practices and supports 
the effective execution of our stewardship activities.

How do we ensure our UK Stewardship Code reporting 
is fair, balanced and understandable?

To ensure all our reporting is fair, balanced and understandable, the 
Group follows established guidelines and provides training to ensure 
all external publications are written in plain English and align with the 
EĤĕĵġƖĨ İĕĎâ ĕì ŀĕõØâż ´â ÉĤâ ØĕččõİİâÞ İĕ ÞĕõĎí âŀâĤŇİòõĎí Łâ ØÉĎ 
to help people manage their money better, and clear customer 
communication is crucial in fulfilling this. This commitment is 
at the heart of our brand and extends to all our external reporting. 

To ensure our communications are fair, balanced and understandable, 
over the course of 2024 we:

Å Began a new customer material testing initiative to ensure our 
customer communications are clear and understandable (refer to 
case study on the next page, 'Ensuring clear and understandable 
ĤâġĕĤİõĎí İòĤĕĵíò ØĵĨİĕčâĤ čÉİâĤõÉć İâĨİõĎíƖƉƁ

Å JĕĨİâÞ ƕ\ĵĎØò ÉĎÞ \âÉĤĎĨƖ ìĕĤ ØĕććâÉíĵâĨ ÉØĤĕĨĨ İòâ ×ĵĨõĎâĨĨ ĕĎ 
ƕ:ćõčõĎÉİõĎí ƓĤĕíĵâƔ ØĕĎİâĎİ čÉĎÉíâčâĎİƖ ÉĎÞ ƕ£òâ ÉĤİ ĕì ŁĤõİõĎí 
õĎ İòâ XĵĨİ ŁÉŇƖƁ

Å Continued to conduct quarterly Consumer Duty testing of new 
high-risk materials 2;

Å Continued to work with Plain English Campaign to ensure our 
reporting is clear and in plain English. For further information, 
ĤâìâĤ İĕ İòâ ØÉĨâ ĨİĵÞŇ ƕ:ĎĨĵĤõĎí ìÉõĤ ÉĎÞ ØćâÉĤ ĤâġĕĤİõĎí Łõİò ućÉõĎ 
:ĎíćõĨò 0ÉčġÉõíĎƖ ĕĎ ġÉíâ ťŦ ĕì ĕĵĤ 2023 UK Stewardship 
Code Report.

Every contact we have with 
a customer is a moment 
that matters

2: High-risk materials are customer communications that could result in detriment if the 
customer misunderstands them. 

We now have over 160 
documents with a crystal mark 
(2023: over 150 documents)

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=45
https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf#page=45
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33PRINCIPLE 5
REVIEW AND ASSURANCE

Our 2024 UK Stewardship Code Report

We are committed to driving meaningful real -world change 
through the responsible stewardship of our assets and the ongoing 
enhancement of the policies that govern our approach. This UK 
Stewardship Code report was drafted collaboratively by various 
functions across the business and reviewed by many stakeholders, 
including our Head of Responsible Investment, our Chief Investment 
Officer and our Group Chief Risk Officer. 

This report has been formally reviewed and approved, by both 
the Group Executive Committee and the Board, with final sign -off 
provided by the Chief Investment Officer. The Executive 
Sustainability Committee and Head of Responsible Investment 
were called upon as part of this final review to ensure the Chief 
Investment Officer had all possible information to effectively sign -
off the report. This is an enhancement to our previous approach to 
review. At each stage of the process, stakeholders provided 
constructive challenge and feedback on our 2024 UK Stewardship 
Code Report, helping to ensure it remains fair, balanced 
and understandable.

CASE STUDY: ENSURING CLEAR AND UNDERSTANDABLE REPORTING THROUGH CUSTOMER MATERIAL 
TESTING

Context: To fulfil our purpose of helping people achieve a better 
later life, it is crucial that all communication with our customers is 
clear and understandable. We recognise that communicating with 
individuals nearing or in retirement requires a different approach 
than with younger individuals. By delivering clear, succinct and 
purposeful communications, we help our customers better 
understand what we do and how we can serve them - ultimately 
driving better outcomes for them.

Aim : Launch a new consumer material testing initiative to ensure 
our customer communications are as clear and understandable as 
possible and resonate with our audience. 

Activity : In 2024, the Group recruited consumers from our target 
segments to assess the clarity and resonance of our materials. 
These segments are behavioural/attitudinal segments based on 
ĕĵĤ õĎİâĤĎÉć ƕEâĎâĤÉİõĕĎ ¹Ɩ ØÉİâíĕĤõĨÉİõĕĎ ĨâíčâĎİĨŷ õĎØćĵÞõĎí 
Busy Short-Termers, Progressively Engaged, Adventurous 
Achievers and Comfortable Traditionalists, with five consumer 
participants in each segment. Before publication, these 
participants tested our communications (including articles, 
carousels and videos), covering a total of 11 items. Using a testing 
diary, consumers reviewed the content and provided feedback, 
helping us to understand its effectiveness and clarity. Based on 
their insights, the Group provided additional information to 
address any gaps and enhance understanding. 

Outcome (s): The consumer material testing project enabled us 
to refine the clarity and impact of our customer communications, 
helping individuals make more informed decisions about their 
later life. This initiative not only supports our goal of helping 
people achieve a better later life, but  also strengthens our 
relationship with our customers by demonstrating our 
commitment to clear and effective communication. We plan to 
continue this initiative going forward.
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34PRINCIPLE 5
REVIEW AND ASSURANCE
What internal or external assurance have we 
received in relation to stewardship? 

Internal and external assurance

We have not formally received internal or external assurance in 
relation to stewardship. However, we followed a robust internal 
review process for our 2024 UK Stewardship Code Report, ensuring 
that our reporting is fair, balanced and accurate. 

In our 2023 UK Stewardship Code Report , we noted that we were 
planning to seek external independent limited assurance of our 
emissions data beyond our Group Scope 1, 2 (location-based and 
market -based), and Scope 3 business travel (by grey fleet, train, taxi 
and air emissions). We internally discussed and reviewed our 
approach for this and decided not to progress this commitment in 
2024 but, as part of our commitment to continuous improvement, 
we will continue exploring options for verifying sustainability -related 
data going forward. 

MĎ ţšţťŷ Łâ ĵĎÞâĤİĕĕĄ ÉĎ õĎİâĤĎÉć ÉĵÞõİ İĕ âŀÉćĵÉİâ İòâ EĤĕĵġƖĨ 
ØĕčġćõÉĎØâ Łõİò İòâ uĤĵÞâĎİõÉć xâíĵćÉİõĕĎ !ĵİòĕĤõİŇƖĨ |ĵġâĤŀõĨĕĤŇ 
Statement SS3/19 in managing financial risks related to climate 
change. This is explored in the case study to the right.

CASE STUDY: INTERNAL AUDIT TO EVALUATE COMPLIANCE WITH THE PRUDENTIAL REGULATION 
!54(/2)49Ò3 350%26)3/29 34!4%-%.4 33­Ä«³

Context: £òâ uĤĵÞâĎİõÉć xâíĵćÉİõĕĎ !ĵİòĕĤõİŇƖĨ |ĵġâĤŀõĨĕĤŇ 
|İÉİâčâĎİ ||ŤƂŢŪŷ ƕ:ĎòÉĎØõĎí ×ÉĎĄĨƖ ÉĎÞ õĎĨĵĤâĤĨƖ ÉġġĤĕÉØòâĨ 
İĕ čÉĎÉíõĎí İòâ ìõĎÉĎØõÉć ĤõĨĄĨ ìĤĕč ØćõčÉİâ ØòÉĎíâƖ òõíòćõíòİĨ 
the importance of climate change for the insurance industry, 
as the physical and transitional risks from climate change may 
lead to more claims, higher operational costs and the need for 
strategic changes within insurance companies. 

Aim : !ĨĨâĨĨ ÉĎÞ âŀÉćĵÉİâ İòâ EĤĕĵġƖĨ ØĕčġćõÉĎØâ Łõİò İòâ 
uĤĵÞâĎİõÉć xâíĵćÉİõĕĎ !ĵİòĕĤõİŇƖĨ |ĵġâĤŀõĨĕĤŇ |İÉİâčâĎİ 
SS3/19 on managing financial risks related to climate change.

Activity Ŷ MĎ ţšţťŷ İòâ EĤĕĵġƖĨ MĎİâĤĎÉć !ĵÞõİ ìĵĎØİõĕĎ 
ØĕĎÞĵØİâÞ É ĤâŀõâŁ ĕì İòâ EĤĕĵġƖĨ ØĕčġćõÉĎØâ Łõİò İòâ 
uĤĵÞâĎİõÉć xâíĵćÉİõĕĎ !ĵİòĕĤõİŇƖĨ |ĵġâĤŀõĨĕĤŇ |İÉİâčâĎİ 
||ŤƂŢŪż £òâ ĤâŀõâŁ ìĕØĵĨâÞ ĕĎ ÉĨĨâĨĨõĎí İòâ EĤĕĵġƖĨŶ

Å Governance arrangements, including the roles, 
responsibilities and oversight of climate -related risks;

Å Approach to ensuring that there are sufficient skills, 
awareness, training and competency of climate -
related issues;

Å Process and methodology for identifying, assessing and 
managing climate -related risks;

Å Climate  change risk assessment methodology, including 
risk limits;

Å Controls  in place for mitigating the most material risks 
identified from the risk assessment exercise and how these 
are being implemented and monitored.

OutcomeƈĨƉŶ £òâ ĤâŀõâŁ ØĕĎØćĵÞâÞ İòÉİŷ ĕŀâĤÉććŷ İòâ EĤĕĵġƖĨ 
Control Framework  is largely effective in its current design. 
The review noted that there is a clear governance structure in 
place through the Board and committees for financial risks 
related to climate change, with roles and responsibilities 
clearly allocated. 

Opportunities for improvement were identified in four areas: 
climate change stress and scenario testing, climate change risk 
assessment methodology for investments, climate change risk 
integration into existing risk management frameworks and 
sustainability dashboard metrics. These will be focus areas 
going forward . 

https://www.justgroupplc.co.uk/~/media/Files/J/Just-Retirement-Corp/documents/2023-just-group-plc-stewardship-code-vf.pdf
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35PRINCIPLE 5
REVIEW AND ASSURANCE
Internal review of our UK Stewardship Code Report

To ensure transparency and accountability, we implemented a rigorous 
review process for our UK Stewardship Code Report. This approach 
enhances visibility for our customers and broader stakeholders, 
showcasing our commitment to being responsible stewards of the 
assets we manage. Furthermore, it highlights our broader influence on 
the market, driving long -term sustainable benefits for the economy, 
the environment and society.

In 2024, we enhanced the review process for our UK Stewardship Code 
Report. When drafting the Report, we utilised the expertise of business 
areas across the Group by delegating responsibility for drafting 
relevant principles. The Responsible Investment team, which oversees 
Stewardship Code reporting, then conducted an independent review of 
the principles, challenging drafts to ensure they provided a fair, 
balanced and accurate representation of our position in 2024.

In addition, we enhanced our review process for our UK 2024 
Stewardship Code report, as outlined in the graphic to the right:

01.
Review and initial 
sign-off by the Head 
of Responsible 
Investment

02. 
Initial review by the 
Chief Investment 
Officer and Group 
Chief Risk Officer 

03. 
Update and review 
from our internal 
Marketing team 

04. 
Final review and 
approval from the 
Head of Responsible 
Investment, Chief 
Investment Officer 
and Chief Risk Officer

05. 
Second-line opinion 

06. 
Review and approval 
from the Group 
Executive Committee 
for delegated sign -off 
to the Chief 
Investment Officer 

07. 
Review and 
recommendation to 
the Board from the 
Investment 
Committee

08. 
Review and approval 
from the Board for 
delegated sign -off to 
the Chief Investment 
Officer

09. 
Review from the 
Executive Sustainability 
Committee and final 
sign-off from the Chief 
Investment Officer 
before submission

10. 
Submission to the  
Financial Reporting 
Council




























































































































