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Introduction
The Positive Pennine Portfolios aim to enable investors to make a positive
contribution to future generations through their investments. This report shows
how this is being achieved in practice.
We believe that numbers matter and that we need to be able to demonstrate how well we are delivering in
maximising social impact, minimising ethical compromise and delivering on financial expectations. This is the
purpose of this report – to provide quantitative and qualitative evidence of how well your portfolio is performing
on these metrics.
Ethical Money has assessed each constituent holding of every fund in the portfolio, and aggregates the data to
provide a clear overview of the social impact of the portfolio. Don’t take our word for it – consider the evidence
for yourself.
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How we assess impact
We measure the three objectives of the portfolio:

Maximise Social Impact

Minimise Ethical Compromise

Meet Financial Expectations
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How we assess impact
Maximising Social Impact
Every investor has different values, but the portfolio aims to meet the majority of investor concerns. We have made reference to
the United Nations’ Sustainable Development Goals – a set of 17 social and environmental objectives to eradicate poverty and
environmental degradation in all its forms by 2030. We have assessed which of these goals are investable and have translated
these into clearly understandable social outcomes. This gives a clear view of the extent to which the portfolio enables a more
sustainable world by investing in solutions to social and environmental challenges.

04

Previous | Home | Contact | Next

How we assess impact
Of the 17 Sustainable Development Goals, we have identified 11 that are investable and that can be translated into easily
understandable activities. We can therefore assess the overall impact of the portfolio, so that the actual exposure to
positive social solutions is clear.
Solution

Sustainable Development Goal

Air, Soil & Water Quality

6 – Clean Water, 3 – Healthy Lives, 15 – Ecosystems

Clean Energy

7 – Sustainable Energy

Education & Learning

4 – Education

Healthcare

3 – Healthy Lives

Inclusive & Ethical Finance

9 – Resilient Infrastructure, 1 – Poverty

Low Carbon Transport

11 – Sustainable Cities

Recycling & Waste Management

12 – Sustainable production & Consumption

Resource Efficiency

12 – Sustainable Consumption & Production

Safety & Security

11 – Sustainable Cities, 16 – Peaceful Societies

Social Infrastructure

9 – Resilient Infrastructure, 11 – Sustainable Cities

Sustainable Food

2 – End Hunger
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How we assess impact
Minimising ethical compromise
The first step in doing good, is not to contribute to negative outcomes. We are therefore mindful of the need to avoid activities
which result in environmental degradation or social harm. Although many of the funds state criteria for avoiding certain activities,
these are not always as comprehensive as many investors would like. Furthermore, an element of compromise is almost
inevitable, since the universe of investable stocks might otherwise be excessively limited with a consequent high level of risk.
In the spirit of transparency we make the extent of any compromises clear by highlighting constituent stocks which might give rise
to ethical concerns. Typically, we seek to highlight any exposure to animal testing, armaments, agro chemicals, alcohol production,
banks and financial services, fossil fuels, GMOs, human rights abuses, misleading marketing, mining, nuclear power, tax avoidance,
tobacco, unethical business practices.

!

CLIMATE
CHANGE
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How we assess impact
Meeting Financial Expectations
The third dimension of portfolio impact is financial, specifically; the degree to which the targeted return is being met. Clearly, there
are periods of financial volatility and not all periods will be positive, but we would expect the portfolio to meet its benchmark over
the longer term, and it is the performance of the portfolio against the average for the asset allocation of the portfolio that matters.
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How we assess impact
Assessment of Underlying Holdings
To implement the above, it is necessary to screen each and every holding in the funds held within the portfolio, at a snapshot in
time. They can then be categorised to enable analysis of the portfolio as a whole.
Novo Nordisk

Whole Foods Market
United Utilities

Spirax Sarco
Infinis Energy

Swedbank
Tomra

ANZ

Halma

Ecolab Severn Trent

Smurfitt Kappa
Vestas

First Solar

Novartis

Adidas JM

Universal Display

Pennon

Intertek

United Health

John Deere
Schneider Electric
GlaxoNaturex
Darling International
Svenska Cellulosa
Autodesk GetingeMears Group
Nokia Gamesa
Meritage Homes Kingfisher Roche
Sunopta
Telecity
Emc Good Energy
Mondi Smith
Enel Green Power
Swiss Re
Inland
Homes
Rhon Klinikum Pall
Natura
Cosmeticos
Southern
Impax Group Unilever
BT Smart Metering Systems Galliford Try
Berkeley Group Westpac
SAP Reed Elsevier TUI Travel Coloplast National Grid
ASML Union Pacific Freseniun Medical Care DSM Ormat Stagecoach Enernoc
Johnson Controls Pure Circle Taiwan Semiconductor 3M
Manila Water DS
Woolworth Holdings
Waison sunPower
Spectris
Trina
solar
Australian Ethical Investment
ABB Pearson
Borg Warner
EBay
Allianz InterfacePhilips
Baxter Ocado
Siemens
GreenkoLegrandNephew
Stericycle
Sainsbury
Johnson Matthey
Akzo Nobel
Adobe
Scottish Treatt
Veolia
MTR Corporation

We analyse the ethical suitability and impact of each constituent investment
Holdings are categorised as falling into one of three mutually exclusive categories – ‘little ethical merit’, ‘best of class’
or ‘solutions based’.
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How we assess impact
Little Ethical Merit
Core activity confers no clear social or environmental benefits. Companies operating in sectors such as banking, insurance, retail,
energy or telecommunications might be considered to fall into this classification unless they can demonstrate real social and
environmental leadership in their sector.

Examples of companies considered to be of little ethical merit
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How we assess impact
Best of Class
Social and/or environmental practices are amongst the best in its sector. These are companies that can clearly demonstrate
leadership in these areas.
Unilever is one of the largest food and basic goods companies in the world, with an equally large
ambition - to decouple its growth from its environmental impact, while at the same time increasing its
positive social impact. Specifically it aims to:
• Help more than a billion people to improve their health and well-being
• Halve the environmental footprint of products
• Source 100% of its agricultural raw materials sustainably and enhance the livelihoods of people across
its value chain
Unilever has long been the target of NGO campaigns – palm oil, animal testing, workers rights and
more – and it still has a distance to go to become a truly sustainable company, but through their
Sustainable Living Plan, the company has a clear vision and commitment to getting there.
In the words of long-time environmentalist, Jonathan Porritt: “one of the
greatest strengths of the Unilever Sustainable Living Plan, is the holistic
vision that lies behind it... Is this a game-changer for Unilever? Absolutely.
Is it the best Plan out there for big global companies? I believe it is.”
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How we assess impact
Solutions Based
Core products and services are of direct social or environmental benefit. We look for companies that derive at least 50%
of their profits from activities that deliver direct social or environmental benefits in line with the United Nations’
Sustainable Development Goals.

Healthcare is well represented in the portfolio
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How we assess impact

Changing the Game in Manufacturing - Philips
Our economy currently works in a very linear way where economic growth is highly dependent on
increasing use of resources. The Ellen MacArthur Foundation is championing an alternative – a circular
economy – where economic growth is decoupled from the use of natural resources and ecosystems
by using those resources more effectively. Philips has taken hold of this big idea by partnering with the
Foundation to embed the concept in its businesses, driving innovation in the areas of material-, componentand product reuse, creating more value by cost savings and by developing new markets or growing existing
ones. Furthermore, it has an overarching goal to make the world healthier and more sustainable through
innovation, seeking to improve the lives of 3 billion people a year by 2025.
Lives improved
This is a big deal. Philips is a market leader in medical diagnostic imaging and patient monitoring
by Philips in 2013
systems, energy efficient lighting solutions, personal care and home appliances, as well as
consumer electronics. With over 125,000 employees worldwide, and products ranging from
energy efficient lighting to home entertainment, medical informatics and shaving appliances,
Philips has a big global footprint. Philips recognises its social and environmental responsibilities
and is at the forefront of sustainable business. The company has already exceeded its target
of more than 50% of sales being categorised as ‘green’ - things like heart defibrillators, energy
efficient lighting systems and miniaturised semiconductors.
www.philips.com/a-w/about/sustainability/lives-improved.html
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How we assess impact
WHEB Sustainability Fund
WHEB Quality Table

90

WHEB quality score

80
70

Depleting

‘Depleting’ businesses create
economic value that also undermines
environmental/social systems but,
in the short term, may be needed to
reach lower impact activities.

Mitigating

Described as ‘change as usual’, this
covers business activities that create
economic value by incrementally
reducing environmental/social damage.

Breakthrough

‘Breakthrough’ businesses replace
or transform established systems to
deliver radically higher economic value
alongside positive environmental/social
impact.

Xylem
Suez Environnement

60

CT Environmental Group

50
40
30
-100% -80%

-60%

Degenerative

-40%

-20%

Depleting

0%

20%

40%

Mitigating

60%

80%

100%

Breakthrough

The portfolio has a significant holding in
WHEB Sustainability Fund, which reports
comprehensively on its impacts on an
annual basis. This fund is wholly focussed
on resource efficiency, cleaner energy,
sustainable transport, environmental
services, water management, health,
safety, wellbeing and education.
www.whebgroup.com
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Degenerative

‘Degenerative’ activity covers business
activity that creates economic
value but which is overwhelmed by
related negative environmental/social
externalities.

Ecolab
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Maximising Social Impact - Positive Impacts
3D Classification of the Portfolio
Using the above classification analysis, the portfolio is shown to make a significant social impact. Specifically the portfolio invests:
• 46% in solutions to social and environmental challenges
• 15% in companies assessed as being ‘best of class’
• 21% in stocks that confer little social benefit
However, the portfolio has a tactical weighting of almost 18% in cash and the proportion of invested assets is significantly higher
at 56%, 18% and 26% respectively. This clearly underlines the positive focus of the portfolios which meets 10 of the Sustainable
Development Goals.
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Maximising Social Impact - Positive Impacts
The majority of the portfolio invests
in socially beneficial companies
Recycling and Waste Management 1.81%
Cash 18%
Little Ethical Merit 20.86%
Best of Sector 14.74%
Clean Air and Water 6.11%
Clean Energy 6.19%
Education 1.32%
Healthcare 7.25%
Low Carbon Transport 4.01%
Resource Efficiency 5.13%
Safety and Security 0.74%
Social Infrastructure 11.86%
Sustainable Food 0.23%
(too small a percentage to show on graph)
Positive Pennine Portfolio 4
(as at 01/08/16)
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Maximising Social Impact - Positive Impacts
By comparison the FTSE100 invests
14% in solutions to social and
environment challenges
Unsustainable 27%
Little Ethical Merit 27%
Social Leader 32%
Solutions Based 14%

The Portfolio compares very favourably with the FTSE100
Index. By our classification, only 14% of the FTSE100 Index
by market capitalisation is invested in solutions to social and
environmental challenges, with 27% relating to companies
that are fundamentally unsustainable in the way they
operate or what they do.
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Maximising Social Impact - Positive Impacts
Little Ethical Merit (20.86%)
The portfolio has some exposure to companies which confer limited positive social impacts. The exposure is much lower than a
typical portfolio due to the strong thematic approach and the quality of the sustainability management at the more generalist funds.
The majority of the exposure to stocks with little positive social impact relates to the fixed interest funds which mainly have a high
weighting in financial companies, and to a lesser extent, to the generalist equity funds’ holdings in information technology and
financial services companies.

Some of the holdings classified as having little ethical impact
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Maximising Social Impact - Positive Impacts
Best of Sector (14.74%)
Of the non-thematic portion of the invested portfolio, the majority is devoted to social and environmental leaders in their sector, which
is unsurprising given the selection of funds with strong sustainability management. Examples of stocks held include the following:

This telecommunications company has committed to helping its customers reduce carbon emissions
by at least three times the total carbon emissions of its business activities. The company is also
a leader in quality certification and policy transparency on customer satisfaction and responsible
marketing practices.
Continental makes tyres and other products that improve the energy efficiency of vehicles.
Environmental and social requirements are made of its suppliers and enforced in a rigorous manner
in support of United Nations principles.
Trimble Navigation uses GPS technology in agriculture, transportation and industry to
improve efficiencies and reduce environmental impact. For example, its technology
allows farmers to apply inputs more accurately which significantly reduces their use.
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Maximising Social Impact - Positive Impacts
Many people in the developing world still lack access to clean, affordable water for drinking and sanitation; whilst the developed
world suffers from ageing infrastructure and water shortages. The pressure on water resources globally has never been greater
and investing in infrastructure and clean technologies is critical. The portfolio invests in water related companies via the Pictet
Water Fund and other funds with water related themes.
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Maximising Social Impact - Positive Impacts
Solutions Based (45.94%)
The portfolio invests more the half of the invested assets in solutions to social and environmental challenges which meet the
Sustainable Development Goals. Specifically, the portfolio meets the Sustainable Development Goals as set out below.
Air, Soil & Water Quality (6.11%)
By 2030, the goal is to achieve universal and equitable access to safe and affordable drinking water for all. In the
developing world, new infrastructure is required, whereas in the developed world, the existing infrastructure is in
urgent need of renewal. Also with rising demand for clean water and less availability, technological solutions are
needed to do more with less. The portfolio includes a specialist water fund as well as thematic funds with
exposure to water utilities and to companies improving air and water quality.

60% of China’s 661 cities face seasonal water shortage, and over 100 cities have severe water constraints. Contamination
of drinking water from faeces is also a critical health problem. Beijing Enterprises Water Group owns and operates over 90
water supply plants and water sewage treatment plants in Beijing and other regions, mainly in the eastern part of China. It
has actual water treatment capacity over 10,000,000 tons per day. With almost 90% of revenues from water and sewage/
waste-water treatment operations, the company contributes to the availability of clean drinking water and the cleaning of
waste water which are important to the health of people and a clean environment.
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Maximising Social Impact - Positive Impacts
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Maximising Social Impact - Positive Impacts
Clean Energy (3.21%)
The EU target for the generation of renewable energy requires an increase from 20% in 2020 to 30% in 2030.
This will require significant investment in new generation. Concurrently, the Sustainable Development Goals for
2030 are to ensure universal access to affordable, reliable and modern energy services; to increase substantially
the share of renewable energy in the global energy mix; and to double the global rate of improvement in energy
efficiency. The portfolio’s main exposure to clean energy is through wind and solar energy companies.

The NextEnergy Solar Fund invests in operational solar
photovoltaic assets exclusively located in the UK. The fund
invests in 33 separate assets, generating a total of 413 MW
of renewable energy. The aim is to provide investors with
a sustainable and attractive dividend (starting at 6%) that
increases in line with inflation over the long term by
investing in a diversified portfolio of solar PV without
incurring development or construction. The revenues
are underpinned by government backed incentives.
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Maximising Social Impact - Positive Impacts
Education & Learning (1.32%)
Education has become one of the clearest
indicators of life outcomes such as
employment, income and social status,
and is a strong predictor of attitudes and
wellbeing. This explains the 2030 Sustainable
Development goals of affording free access
to primary and secondary education for all children; and
to affordable tertiary education and technical training. The
investable universe to meet these goals is somewhat
restricted but the portfolio has a small exposure in the shape
of media companies that provide professional information and
educational tools.
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Maximising Social Impact - Positive Impacts
Healthcare (7.25%)
Good health is one of the most important contributors to a fulfilling and joyful life. In the developed world, there are
increasing pressures on expensive health systems with an ageing population; whilst in the developing world, infant
mortality and tropical diseases result in much lower life expectancy. The 2030 goals are to reduce infant mortality
to less than 70 per 100,000 live births; to end epidemics of AIDS, tuberculosis, malaria and water borne diseases;
to afford universal access to family planning; and to achieve universal health coverage. The portfolio has a major
exposure to healthcare companies providing life saving drugs, medical equipment and other services.

The number of people with diabetes worldwide is growing at an alarming rate. Even today, diabetes
affects 382 million people worldwide and according to the ‘rule of halves’, only half of them have been
diagnosed and only about half of those diagnosed receive professional care. Furthermore, of the
people receiving care, only about half achieve their treatment targets and of those, only about half live a
life free from diabetes-related complications.
As a world leader in diabetes care and with over half of the total insulin market,
Novo Nordisk is working to break this rule by raising awareness, improving access
to care and addressing the psychosocial aspects of diabetes to improve people’s
lives. It also has a leading position within haemostasis management, growth
hormone therapy and hormone replacement therapy.
Novo Nordisk is held as part of the funds in the portfolio
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Maximising Social Impact - Positive Impacts
Low Carbon Transport (4.01%)
Transport is a major contributor to global carbon emissions, and also causes significant air pollution in the world’s
cities. The 2030 goal is to provide access to safe, affordable, accessible and sustainable transport systems for all,
improving road safety, notably by expanding public transport. There is also a goal to improve air quality in cities.
The portfolio invests in companies improving or providing low carbon solutions including trains, buses and
associated technologies.

Tesla is dedicated to the production of high performance
electric vehicles, with a target of producing half a million
units by the end of 2017, making electric cars affordable
for the mass market. The emphasis has been on making
electric cars appealing with high acceleration rates, autopilot
technology and attractive styling. The company is also
investing in the infrastructure necessary to make electric
cars widely accepted. This includes home batteries charged
by solar panels, business and utility energy storage and
supercharging facilities off the highway.
Tesla is pioneering a new generation of electric cars
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Maximising Social Impact - Positive Impacts
Recycling & Waste Management (1.81%)
The pressure on the world’s resources has never been greater, whilst the mountains of waste continue to
accumulate. This has created a need for recycling and effective waste management. The 2030 goals are to
halve per capita global food waste; to substantially reduce waste generation through prevention, reduction,
recycling and reuse; and to achieve the environmentally sound management of chemicals and all wastes
throughout their life cycle. The portfolio invests in companies managing waste, providing recycling
facilities and associated technologies.

Waste Management is a provider of integrated waste
services in North America. Its services go beyond normal
waste management, such as collection and transfer, and
include recycling, waste-to-energy services and landfill gas
projects.
The company offers cost-effective and environmentally
sound services and its efforts to operate disposal sites
well beyond safety and environmental standards have
earned recognition from various governmental and nongovernmental organisations
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Maximising Social Impact - Positive Impacts
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The UK’s ecological footprint far exceeds the capacity of the environment
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Maximising Social Impact - Positive Impacts
Resource Efficiency (5.13%)
Doing more with less is critical if we are to sustain anything like our current lifestyles, since we collectively exceed
the capacity of the planet to satisfy our demand for resources. The 2030 goals are to achieve the sustainable
management and efficient use of natural resources and to implement the 10-year framework of programmes on
sustainable consumption and production. The portfolio has a substantial allocation to companies that are enabling
‘more with less’ through technologies that increase efficiencies.

Acuity Brands designs, produces, and distributes energy efficient indoor and outdoor lighting fixtures for commercial and
institutional, industrial, infrastructure, and residential applications. There has been a revolution in lighting with the
emergence of LED technology and Acuity Brands is at the forefront of this.
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Maximising Social Impact - Positive Impacts
Safety & Security (0.74%)
Personal safety is an important part of civilised
society, enabling people to flourish. The
Sustainable Development Goal 16 focuses on
the reduction of violence which is difficult to
reflect in investments, but it also calls for a
significant reduction in corruptions and bribery
and illicit financial flows and public access to information. This
is represented in the portfolio through IT security firms that
protect our data and money online.
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Maximising Social Impact - Positive Impacts
Social Infrastructure (11.86%)
Sustainable Development Goal 9.1 calls for the development of quality, reliable, sustainable and resilient
infrastructure, including regional and transborder infrastructure, to support economic development and
human well-being, with a focus on affordable and equitable access for all. Social infrastructure provides
a very visible way of meeting societal needs, whether this is by way of social housing, hospitals, schools,
mass transit networks or care homes. The portfolio has a very significant exposure to affordable housing,
care homes and other Private Finance Initiative funded infrastructure including schools and hospitals.

Target Healthcare invests in new build, fit-for-purpose care
homes in the UK, letting them out on 30-35 year leases to
established and responsible care home operators. The rise
in acute chronic illness and dementia amongst the elderly
has led to an increasing demand for suitable care homes,
and Target helps to meet this demand. There is a focus on
quality with Target conducting bi-annual inspections of all
care homes to ensure that service standards are being met
by its tenants and to resolve any practical issues that need
addressing. Each of Target’s homes offers single rooms
with wet room facilities.
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Infrastructure funds invest in public infrastructure like schools. They provide the finance needed to build
and operate new facilities and benefit from long-term, government backed income streams.
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Maximising Social Impact - Positive Impacts
Sustainable Food (0.23%)
As the world population grows and becomes wealthier, the demand for food is creating real pressures on
agricultural capacity. At the same time intensive agriculture has led to depleted soils, poor standards of animal
welfare and unsustainable use of non-renewable inputs. The 2030 Goals are to end hunger and ensure access
by all people to safe, nutritious and sufficient food all year round; to double the agricultural productivity and
incomes of small-scale food producers; and to ensure sustainable food production systems. The portfolio
has a small exposure to sustainable food manufacturers and retailers.

WhiteWaveFoods makes plant-based foods and
beverages, as well as dairy products, including
almond, soy and coconut milk, and dairy coffee
creamers. Well known brands are Horizon, Silk,
Alpro, Land ‘o Lakes and International Delight.
A large part of the products is organic. The company
aspires to change the way the world eats for the better
and is committed to quality, food safety, responsible
sourcing, sustainable agriculture, transparent labelling,
third-party assurances and sustainable packaging.
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Cattle are a very inefficient way of producing protein and have a big carbon footprint
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Minimising Ethical Compromise – Potential Issues
Given the quality of the sustainability management of the funds in the portfolio, there are relatively few ethical issues. Nevertheless,
the portfolio does include some stocks which may be of concern to some investors, since a degree of compromise is inevitable if risk
is to be managed through asset diversification. We have endeavoured to highlight potential issues so that you are aware of the extent
of any compromises.

One of the key themes of the portfolio is healthcare. Both pharmaceutical and medical equipment
manufacturers are required by law to prove their product safety and efficacy. The vast majority of these
do so by testing their products on animals, and the portfolio has significant exposure to companies that
test their products on animals for healthcare purposes as well as for consumer products like toothpaste
and washing powder.
The portfolio has significant exposure to financial services firms including banks, investment institutions and
insurance companies that invest or lend the money to companies, without much regard for the nature of
their business.
The fixed interest investments have significant investments in gas distribution, and a very small investment in a
power producer that generates some of its electricity from thermal sources. No investment is made in oil or gas
exploration.
One of the funds has a holding in the construction of nuclear power plants but this constitutes less than 0.1%
of your portfolio.
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Minimising Ethical Compromise – Potential Issues
Investment is made in alcoholic beverage manufacturers.

Tax avoidance is not a stated ethical criterion of any of the funds, but it is a real issue for many
people. Although many companies have offshore subsidiaries, we have restricted our attention
to those companies that use aggressive tax policies as a clear part of their business strategy.
Alphabet, the owner of Google, represents just less than 0.25% of your portfolio and has been
widely criticised for its tax policies.

“To our simple freight forwarder mentality, the difference between the exorbitant
amounts of money required to pay the ‘gaggles of accountants and prides of lawyers’ to
perpetuate the byzantine and complex, widely intricate, tax avoidance schemes and the
amount of taxes you’d pay if you just did straight forward, reasonable tax computations
isn’t’ worth the anxiety of what will happen when laws or interpretations change.”
Chairman of one of the world’s leading freight forwarders.
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Minimising Ethical Compromise – Potential Issues
Performance
asthe
at :fund
October 25,
The portfolio has only recently been launched on the 1st August 2016 and therefore has no track record.
However,
2016
managers have chosen diversified assets to reduce volatility and select funds with consistent track records of delivering on the
financial objectives of the fund. One of the funds within the Portfolio 4 is the Alliance Trust SF Global Growth Fund, shown below.
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About Us
We provide a route in what can be a confusing market
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About Us
Ethical Money
Ethical Money provides research and communication services to help investment managers and advisers to deliver a high quality
and distinctive service for the socially motivated investor. Our experience gained over more than 25 years in socially responsible
investment is used to assess which companies are true leaders in their field, and to quickly identify the key ethical issues
pertaining to any one company. Crucially, we can make the much-needed value-judgements and justify our position in an objective
manner. We draw upon independent research conducted elsewhere, including NGO critiques and other public data, to arrive at
a considered opinion. This is then documented and explained in a way that the investor can understand. In doing so, we build
understanding and trust in the investment process. Ongoing research is also supplemented by occasional reports that analyse
industries in more detail.

John Fleetwood is the Managing Director of Ethical Money
Limited and has worked in financial services since 1987,
13 years of which was as an ethical specialist IFA. John
has provided institutional ethical investment research
since 2002, and founded the Ethical Investment
Association, the industry body for ethical IFAs.
John has developed Ethical Portfolio Management Services
with multiple asset managers. As a founding director of
The Cochabamba Project, he has helped to raise over
£4 million for a ground-breaking reforestation project
in Bolivia.
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Military contracts

Fracking

Human rights
Energy intensity
Marketing ethics
Corporate governance
Safety Executive pay
Pricing policy
Supply chain

Child labour

Ethical Money assesses the key issues that relate to a company
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About Us
Pennine Wealth Solutions LLP (PWS)
Pennine Wealth Solutions is responsible for the management of the portfolio and has developed a range of unique
investment solutions borne out of a desire to give investors both value for money and better communication about
what is happening with their investment. Pennine Wealth Solutions believes that clear, relevant and accessible
communication is an imperative service requirement. Investors are provided with real time online valuations and information
about their investments and quarterly factsheets provide a breakdown of portfolio investments. Investment seminars are
held every 13 weeks.
Whilst PWS doesn’t offer guarantees on investment solutions, the belief is that every Fund Manager’s primary goal should
be the preservation of investors’ capital.
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Important Information
The above is provided for information purposes only and should not be construed as an offer of, or as solicitation of an offer to
purchase, investments or investment advisory services. The investments mentioned above may not be suitable for all readers. If
you have any doubts as to suitability, you should seek professional advice. No investment or investment service mentioned above
amounts to a personal recommendation to any one investor. Your attention is drawn to the following risk warnings which identify
some of the risks associated with the investments which are mentioned above:
• The value of investments and the income from them can go down as well as up and you may not get back the amount invested.
• The investments may not be suitable for all investors and you should only invest if you understand the nature of and risks
inherent in such investments and, if in doubt, you should seek professional advice before effecting any such investment.
• Past performance is not a guide to future performance.
• Changes in legislation may adversely affect the value of the investments.
• The levels and the bases of the reliefs from taxation may change in the future. You should seek your own professional advice on
the taxation consequences of any investment.
• There are additional risks relating to unlisted investments. These invest in non mainstream assets where there is often no
previous track record.
Copyright © 2016 Ethical Money Ltd. All Rights Reserved. The information, data and opinions (“Information”) expressed and
contained herein: (1) are proprietary to Ethical Money Ltd and/or its content providers and are not intended to represent investment
advice or recommendation to buy or sell any security; (2) may not normally be copied or distributed without express license to do
so; and (3) are not warranted to be accurate, complete or timely. Ethical Money Ltd reserves its rights to charge for access to these
reports. Ethical Money Ltd is not responsible for any damages or losses arising from any use of the this report or the Information
contained therein.

42

Previous | Home | Contact | Next

Pennine Wealth Solutions
The backbone of your investment strategy

Pennine Wealth Solutions LLP
2 Buckshaw Court,
East Terrace Business Park,
Euxton Lane,
Euxton,
Lancashire,
PR7 6TB
Tel: 0844 7707721
www.penninewealthsolutions.co.uk
Version 1 10.2016

Pennine Wealth Solutions LLP is authorised and
regulated by the Financial Conduct Authority
Previous | Home

