
welcome to brighter

Mercer’s advice 
on net-zero 
implementation



2Mercer’s advice on net-zero implementation

This paper outlines our approach 
to advising our clients, many of 
whom will have their own beliefs 
and strategies, specifically                    
on net-zero target-setting                          
and implementation. 
Mercer believes it is in all investors’ best interests to keep global warming to 1.5°C. To 
help achieve this objective, we advise that investors measure their portfolio-level carbon 
emissions, set net-zero-aligned targets to reduce those emissions and create a transition 
plan that sets out how to achieve those reductions. In setting these targets, we believe 
investors should consider the following:

• To achieve decarbonization, investors should aim to ensure their net-zero 
commitments focus not just on portfolio construction but on actions that reduce                                      
real-world emissions.

• Reducing portfolio-level carbon exposure using exclusions, divestment or portfolio 
construction techniques, and based solely on historical emissions, is unlikely to impact 
real-world carbon emissions. 

• Active stewardship plays a more vital role than simply divesting. It demands a clear 
engagement, voting and measurement program focusing on forward-looking 
measures aimed at transition and net-zero commitments at a company level. 

• To achieve a real-world impact on carbon emissions, we advise asset owners to 
work with asset managers that are stewarding the climate transition through robust 
engagement programs that focus on influencing companies’ transition strategies.
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Mercer’s strategic advice 
In 2020, our Sustainable Investment team 
launched a new framework approach to 
help investors who are establishing, or 
even just considering, net-zero targets. 
This framework included the Analytics for 
Climate Transition (ACT) tool,1 which we 
created for this purpose. This framework 
has been applied in our advice to Mercer’s 
own funds and those of over 50 investors in 
the past 18 months.2  

2020

1. Calculate the baseline 2. Analyze possibilities 3. Set measurable goals

2030 2050

1. Integration 3. Investment2. Active ownership 4. Screening

4. Implement the plan

• Incorporate 
analysis into 
strategy and 
portfolio decisions.

• Monitor market 
pricing.

• Engage with 
companies,             
including via 
collaborative 
initiatives.

• Utilize voting rights.

• Allocate to 
low-carbon/
sustainability 
solutions.

• Monitor 
developments        
and pricing.

• Monitor high-
carbon exposures 
where there is 
low transition 
capacity.

Report and disclose

Determine a 
pathway suitable for 
your portfolio and 
set net-zero targets 
with confidence.

Milestone 
expectations are set 
out for each asset 
class through a 
phased approach.

ACT develops transition plans that include a step-by-
step process, enabling investors to rank companies and 
portfolios by their capacity to support annual emissions 
reductions (transition capacity), prioritize active ownership 
of companies and allocate to transition solutions. 

A multidimensional assessment draws on a range of 
data providers and metrics to assess portfolios across 
a spectrum from “gray” to “green” investments (see           
Figure 2); given that many companies lie somewhere in 
the middle, their capacity for future transition needs to be 
fully assessed and determined. 

Through this process, investors start to identify, for 
example, which portfolio companies and holdings 
generate high carbon emissions and exhibit low transition 
capacity or low — even zero — carbon emissions and high 
transition capacity.

Figure 1. Overview of the transition plan based on Analytics for Climate Transition (ACT)
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An essential feature of our advice is to apply multiple 
implementation strategies to achieve real-world change at 
the company level, not simply divest, to achieve on-paper 
portfolio reductions. 

We see four main approaches for investors to implement 
a net-zero commitment within their portfolios: 

1. Integration (risk reduction). Decrease allocations to 
high-carbon/low-transition capacity portfolio exposures 
where there may be stranded asset or valuation risks. 

2. Stewardship or active ownership (influencing 
company-level change). Engage with investee 
companies to set verified science-based targets (SBTs), 
and implement transition-focused strategies.

3. Investment (investing in solutions opportunities). 
Increase allocation to low-carbon/sustainability-themed 
exposures, including transformative solutions.

4. Screening or exclusions (setting rules).                     
Screen companies for fossil fuel reserves and 
production thresholds to inform integration and 
engagement activities or determine exclusions             
based on defined rules. 

Crucially, active stewardship plays a more vital role than 
simply divesting. 

It’s also critical to adopt the right approach to assess 
transition capacity. ACT places portfolio companies into 
seven categories based on over 15 metrics (drawing 
from MSCI ESG and ISS ESG data, weighted with relative 
thresholds created by Mercer). We believe these metrics 
provide a more holistic, transition-focused approach                                 
to decarbonization. 

Manage “gray” risks Steward the “in between” Target “green” solutions

High carbon intensity, low 
transition capacity

Figure 3. Transition assessment: Example diversified portfolio

Figure 2. Single-company categorization assessing transition capacity

Varying carbon intensity and 
transition prospects

Low carbon intensity, high 
transition capacity

Weight

Dark gray Light gray Gray/In between

0.9%

0.8%

Carbon intensity

14.8% 42.3% 35.3%

15.3% 6.2%40.5%12.8%23.2%

4.0%

1.7%

1.5%

0.5%

In between Green/In between

Light green Dark green

Note: Due to rounding, values may not add up to 100%. 
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Below are some frequently asked questions 
posed by investors 

1. Does Mercer believe that limiting global average 
temperature increases to 1.5°C is of benefit to 
investors?  

1. Yes, very clearly. 

• Mercer’s climate scenarios research in our Investing in a 
Time of Climate Change papers (2015 and 2019) and our 
latest modeling in partnership with Ortec support the 
conclusion that lower warming scenarios are in long-
term investors’ best interests. According to scientific 
guidance, the aim — to increase the probability of 
lower warming — is 1.5°C. This translates to net-zero 
carbon emissions by 2050 as a target, with important 
milestones by 2030 and earlier. 

2. Does Mercer advise investors to align portfolios to 
net-zero targets?  

1. We guide investors toward adopting a total-portfolio-
level net-zero commitment by 2050, with interim 
decarbonization objectives (2030 goals) in light of 
the scientific evidence and market impacts. Much 
like performance targets, net-zero targets help to set 
expectations and convey progress to stakeholders.

1. However, we recognize this takes time to establish 
and requires balance between short-term investment 
objectives and longer-term targets. We are advocates 
of “decarbonization at the right price,” which 
recognizes the importance of taking into consideration                      
short-term movements in price caused by a disrupted                  
energy sector.

3. How does Mercer advise investors to implement 
net-zero-aligned decarbonization? 

1. Mercer’s advice centers on the actions investors can 
take to accelerate the decarbonization of the real 
global economy and on understanding how net-zero 
commitments can be achieved while delivering on 
investment objectives. 

1. Our ACT tool was designed to help investors as 
part of a considered transition planning process. 
ACT aggregates multiple company metrics across 
emissions, transition and low-carbon solutions into a 
single company categorization assessing transition 
capacity. This creates a spectrum for various portfolio 
views to aid in risk monitoring and to prioritize 
engagement activities. (See Figure 2.)

4. What role does stewardship, including engagement 
and voting, play in achieving net zero?

• We believe investors should use climate stewardship 
(engagement/voting) as the foundation for achieving 
transition plans. (See Figure 1.) In achieving corporate 
change toward net-zero targets, Mercer believes 
investors will benefit from:

a. Measuring carbon emissions exposure at both the 
individual strategy and overall portfolio level to 
identify companies/assets with 1) transition potential 
and 2) stranded asset risk

b. Using engagement as the principal tool to influence 
underlying companies to lower their real-world 
carbon emissions: 

i. Engage with asset managers on areas of high 
stranded-asset risk, ensuring that portfolios 
manage short-/medium-term investment risk.

ii. Ensure that asset managers engage with their 
investee companies to set science-based targets 
(for example, SBTs, which are verified). 

• If possible, divestment should be avoided. If investors 
choose only to divest, the problem is merely passed 
on, the transition will not progress, and funding will be 
taken from the companies, sectors and regions that 
need it most.  

• See the appendix for more on the Science Based 
Targets verification initiative as a stewardship-focused 
example.

https://www.mercer.com/content/dam/mercer/attachments/global/investments/mercer-climate-change-report-2015.pdf
https://www.mercer.com/content/dam/mercer/attachments/private/nurture-cycle/gl-2019-wealth-climate-change-the-sequel-full-report.pdf
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5. How should investors measure progress toward          
     net zero?

• We advise investors to set baselines for emissions 
intensity — for example, with the Weighted Average 
Carbon Intensity (WACI) metric — and absolute 
emissions. Both should form part of the quantitative 
tracking of emissions reductions toward a net-zero 
target. Annual tracking is vital, but rolling three- and 
five-year trends will become more meaningful in time 
as short-term fluctuations are likely. (See Figure 1.) 

• These measures are then tracked alongside other 
non-emissions metrics that can drive future emissions 
reductions. This could include the proportion of 
investee companies (by asset manager) committed 
to SBTs or other qualitative stewardship metrics with 
asset managers. The percentage of investments in low-
carbon solutions is also an essential contributor to the 
transition outcome. 

• It’s important to monitor these quantitative metrics 
and qualitative measures because it helps to ensure 
that investors and asset managers remain focused 
on the goal of achieving net zero (what is monitored 
gets managed). However, we believe investors should 
emphasize measures related to real-world emissions 
reduction (for example, adoption rates and progress 
companies make on SBTs).

6. What does this mean for investor asset allocations?

• Mercer’s advice sets “budgeting” guidance for potential 
emissions reductions over different timeframes 
by asset class. Each has different portfolio weights 
and carbon intensities, with some holding greater 
opportunity for faster change than others. This budget 
guidance varies by investor depending on asset 
allocation and ACT results. (See Figure 3.)

• For investors allocating to a diverse range of 
companies across regions and sectors via different 
asset classes, it’s important to remember where the 
control lies and what levers can be pulled. 

• Typically, a small percentage of the portfolio drives the 
carbon intensity. (See Figure 3.) Therefore, achieving 
meaningful carbon intensity reductions with relatively 
minimal portfolio changes is possible while delivering 
shorter-term investment objectives. 

• However, adopting this approach in a simplistic way is 
likely to compromise other investment considerations 
and unlikely to contribute to real-world change. 

• To be clear, avoiding allocations to certain regions 
would result in reduced carbon exposure; however, 
this risks taking funding away from areas of the 
economy that need it most to transition.

• Investors need to be aware of this when balancing their 
objectives. 

• For investors, emissions reductions can be achieved 
through the following mechanisms:
• Strategic asset allocation (SAA) and portfolio- 

construction decisions  

• Asset-class decisions, such as selected strategies and 
mandate guidelines  

• Companies transitioning their business models 

• Underlying infrastructure going green  

• For real-world emissions impacts, changes within the 
last two categories are most important for success. 

7. What does net zero mean for manager research 
to support investor selection and monitoring 
processes?

7. The approach asset managers take to aligning assets 
or strategies to net zero varies, but we find there are 
two broad approaches:

a. Focusing on a portfolio-level decarbonization 
pathway — concentrating on aggregate 
portfolio emissions of their investee companies 
and committing to reducing them over time. 
Implementation often includes portfolio-
construction techniques like tilting or exclusion 
without a well-structured, climate-focused 
engagement and voting program. In our view, 
while a strategy with such an approach may help 
investors meet their portfolio decarbonization and 
net-zero commitments, it is unlikely to impact real-
world carbon emissions. In addition, short-term or 
systematic decarbonization objectives and pathways 
may also limit investment opportunities. 

b. Focusing on forward-looking measures aimed 
at transition and net-zero commitments at 
the company level. By definition, this must be 
accompanied by a clear engagement, voting and 
measurement program. This is a more complex 
process of tracking progress, and commitments 
will likely include detailed internal and external 
(for example, SBTi) data and analysis. Where 
engagement is deemed to have failed, an escalation 
that considers the risk/return implications within the 
investment integration process would be expected. 
By focusing on engagement, asset managers (and, 
as a result, investors) are more likely to impact real-
world carbon emissions reductions. 
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Mercer’s view is that the second approach is more likely 
to achieve a 1.5°C outcome while still delivering on 
investment objectives. There is likely a place in investor 
portfolios for the first approach. However, well-considered 
processes will be required for this not to be seen as a 
blunt constraint on the opportunity set (and, therefore, 
to avoid ultimately leading to a lower rating from 
Mercer’s manager research process). We recognize some 
investors will prefer a passively managed approach, and 
in this case, our view and rating process is consistent — 
stewardship is critical.

Asset owners have four implementation approaches 
to sustainable investments: 1) ESG integration,                              
2) stewardship, 3) solutions investments and 4) screening. 
For manager research, the focus is on identifying a 
strategy’s capacity to deliver on its investment objectives, 
considering integration and stewardship requirements. 
Investment ideas addressing climate/sustainability 
solutions are captured in our sustainability-themed 
universes. The fourth approach — to adopt screens that 
result in exclusions — is typically driven by investors and 
agreed directly with asset managers on a mandate basis. 

In focusing on integration and stewardship capacity, 
Mercer’s Manager Research Team can support net-zero 
implementation with investors by:

For further information, please visit https://www.
mercer.com/investing-sustainably or https://www.
marshmclennan.com/about/esg.html, or contact our                                       
team at mercerinvestmentsolutions@mercer.com.

Discover the latest investment insights 
MercerInsight® Community is a free digital platform curating high-quality insights and strategic research from 
across the investment industry, from both Mercer and hundreds of third-party publishers and asset managers. 
It’s quick and easy to join.

Join the community

1. Identifying the primary implementation approach 
individual strategies use to achieve net-zero 
commitments

2. Assessing and providing a view on the extent to 
which managers are stewarding a climate-transition 
pathway   

3. Expanding the investable universe of 
climate-focused and sustainability-themed                   
investment strategies

When considering hiring an asset manager that has 
joined the Net Zero Asset Manager (NZAM) initiative, 
investors should note that firms’ commitments can 
vary significantly. Many firms have relatively modest 
initial commitments and are focused only on dedicated 
strategies. In contrast, others have ambitious firm-wide 
objectives with clear pathways to ensure that their 
commitments cover as high a proportion of their assets     
as possible. 

https://www.mercer.com/investing-sustainably
https://www.mercer.com/investing-sustainably
https://www.marshmclennan.com/about/esg.html
https://www.marshmclennan.com/about/esg.html
mailto:mercerinvestmentsolutions%40mercer.com?subject=
https://www.mercer.com/what-we-do/wealth-and-investments/mercerinsight-community.html?mkt_tok=NTIxLURFVi01MTMAAAGHIAAo3UxuMrIZb6apFzPf9nJLfAL07bX6TewiSchgDRLRNkPyXlxTcfpxrP4Kn4rPVhyDT9glJO9v6ZAA5ral
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Supplement — The science 
backing Mercer’s advice on 
climate change 
Mercer’s more than 10 years of investor-focused research 
on climate change — including the Investing in a Time of 
Climate Change report series (2011–2019) and Analytics 
for Climate Transition (ACT, 2020) — has driven our global 
investment advice: 

Climate change poses a systemic risk, and investors 
should consider the potential financial impacts of both 
the associated transition to a low-carbon economy and 
the physical impacts of different climate outcomes.3 

The latest scientific research from the Intergovernmental 
Panel on Climate Change,4 also supported by the 
International Energy Agency,5 guides Mercer’s advice to 
investors on physical damage and loss implications of 
higher warming scenarios and the drivers for transition 
and decarbonization.

Transition to a low-carbon economy is already happening

Technology and price disruption 
in energy is already evident

Markets are increasingly 
recognizing in pricing6

Climate policy ambition is 
growing in quantity and quality

25% of global CO2 emissions

50% of global GDP

https://www.mercer.com/content/dam/mercer/attachments/global/investments/mercer-climate-change-report-2015.pdf
https://www.mercer.com/our-thinking/wealth/climate-change-the-sequel.html
https://www.mercer.com/our-thinking/wealth/aiming-for-a-net-zero-target.html


9Mercer’s advice on net-zero implementation

The recommended guidance is for decarbonization to follow the principles summarized below. 

What we DON’T mean by 
decarbonization ... ... and what Mercer DOES mean by decarbonization

Immediate ... A multi-year plan to significally reduce emissions in the portfolio 

... divestment from only fossil 
fuel energy ... An integration- and engagement-based approach that is climate aware

... only in equities ... A total-portfolio view, including real assets (property and infrastructure)

... regardless of price ... “Decarbonization at the right price” to build flexibility into the strategic plan

... without factoring in future 
transition capacity ... Analyzing emissions plus transition capacity and green revenue exposures

... with disregard for broader 
investment principles Traditional investment and ESG factors must still be considered

The most recent development is                        
net-zero commitments, which go further                                                                          
by setting a quantum for the decarbonization 
to align with science-based reductions 
required to achieve the long-term-best-
interests scenario.

For an approximately 50%–67% chance of 
achieving a 1.5°C scenario, the scientific 
conclusion is that a 45% emissions reduction 
is required from 2010 levels to 2030, and the 
net-zero target year is ~2050.7  This sets a goal 
to work back from and establish trajectories to                                               
navigate decarbonization. 

Source: WRI, available at www.wri.org/blog/2019/09/what-does-net-zero-emissions-mean-
6-common-questions-answered.

http://www.wri.org/blog/2019/09/what-does-net-zero-emissions-mean-6-common-questions-answered
http://www.wri.org/blog/2019/09/what-does-net-zero-emissions-mean-6-common-questions-answered
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Appendix
Company net-zero commitments

The Science Based Targets initiative (SBTi)8 drives 
ambitious climate action in the private sector by enabling 
companies to set emissions reduction targets and have 
them externally verified. The SBTi formed in 2015 as a 
partnership between key NGOs — CDP, WWF and WRI — 
and the UN Global Compact. 

According to the latest SBTi Progress Report, over 2,200 
companies have committed to SBTs in many sectors and 
regions, with evidence showing that these companies 
are delivering emissions reductions. According to the 
progress report, companies with SBTs in place reduced 
their annual emissions by 29% between 2015 and 2020. 
Furthermore, the typical SBTi company has reduced 
its Scope 1 and 2 emissions at a linear rate of 8.8% per 
year since setting targets. Within listed equities, SBTi 
organizations currently only represent 20% of total 
global companies (by market cap). Consequently, there 
is significant scope for stewardship initiatives by asset 
managers to drive adoption of SBTs, which should 
translate into the real emissions reductions needed for a 
net-zero economy.   

Investor net-zero commitments 

An investor-based net-zero pledge typically involves 
committing a proportion of assets to the requirements 
outlined in, or broadly consistent with, industry-based 
initiatives such as the Net Zero Asset Owner Alliance 
(NZAOA) or the Net Zero Asset Managers (NZAM) initiative. 

As an example, asset managers and investors who 
commit assets to NZAM “support the goal of net-zero 
greenhouse gas (GHG) emissions by 2050, in line with 
global efforts to limit warming to 1.5°C” and “commit to 
support investing aligned with net-zero emissions by 2050 
or sooner.” 

Credible net-zero-aligned 
decarbonization curves should have 
three things in common:9

• Target 2050 or sooner

• Set interim milestones along the pathway that are no 
more than five years apart — for example, 2025, 2030, 
etc. — where progress is reviewed and targets are 
revised as necessary

• Prioritize genuine decarbonization over carbon offsets 
and carbon credits

overall number of companies
2,253 

commitments
1,171

approved targets
1,082

in market capitalization
US$38 trillion

as of December 31, 2021

Signing up to the NZAM initiative 
involves commitments, including:

• Setting interim 2030 carbon reduction targets 
consistent with a fair share of the 50% global 
reduction in CO2 identified as a requirement in the 
IPCC special report, Global Warming of 1.5°C

• Accounting for portfolio Scope 1 and 2 emissions 
and, to the extent possible, material portfolio         
Scope 3 emissions 

• Implementing a stewardship and engagement 
strategy, with a clear escalation and voting policy

• Engaging with actors key to the investment system 

• Prioritizing the achievement of real-economy 
emissions reductions
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Notes
1 Mercer. From Gray to Green: Your Path to Portfolio Transition, November 2020, available at https://www.mercer.com/our-thinking/   
  wealth/investing-in-a-time-of-transition.html.
2 As of October 26, 2022.
3 Mercer. “Mercer Investment Beliefs,” available at https://www.mercer.com/our-thinking/wealth/mercer-investments-beliefs.html.
4 Mercer. “Zero Places to Hide,” available at https://www.mercer.com/our-thinking/wealth/zero-places-to-hide.html. See also the    
  Intergovernmental Panel on Climate Change site for the latest reports, available at https://www.ipcc.ch/. 
5 IEA. Net Zero by 2050: A Roadmap for the Global Energy Sector, May 2021, available at https://www.iea.org/reports/net-zero-by-2050.

7 See IPCC. Global Warming of 1.5⁰ C: Special Report, 2018, available at https://www.ipcc.ch/sr15/. See also WRI. “8 Things You Need to         
  Know About the IPCC 1.5⁰C Report,” October 7, 2018. And IPCC. “Summary for Policymakers” in Climate Change 2021: The Physical           
  Science Basis (contribution of Working Group I to the Sixth Assessment Report of the Intergovernmental Panel on Climate Change).

6 Mercer. Aiming for a Net-Zero Target, 2021, available at https://www.mercer.com/content/dam/mercer/attachments/global/gl-2021-   
  aiming-for-a-net-zero-target-investing-in-a-time-of-transition.pdf.

8 The Science Based Targets initiative (SBTi), available at https://sciencebasedtargets.org/.
9 Mercer. “Net Zero or Fake Zero?,” Critical Thinking, Critical Issues, August 2021 podcast, 23 min., available at https://www.mercer.com/  
  our-thinking/wealth/podcast-critical-thinking-critical-issues.html.

https://www.mercer.com/our-thinking/wealth/investing-in-a-time-of-transition.html
https://www.mercer.com/our-thinking/wealth/investing-in-a-time-of-transition.html
https://www.mercer.com/our-thinking/wealth/mercer-investments-beliefs.html
https://www.mercer.com/our-thinking/wealth/zero-places-to-hide.html
https://www.ipcc.ch/
https://www.iea.org/reports/net-zero-by-2050
https://www.ipcc.ch/sr15/
https://www.mercer.com/content/dam/mercer/attachments/global/gl-2021-     aiming-for-a-net-zero-targ
https://www.mercer.com/content/dam/mercer/attachments/global/gl-2021-     aiming-for-a-net-zero-targ
https://sciencebasedtargets.org/
https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html
https://www.mercer.com/our-thinking/wealth/podcast-critical-thinking-critical-issues.html
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Important notices

References to Mercer shall be construed to include Mercer LLC 
and/or its associated companies.

This contains confidential and proprietary information of Mercer 
and is intended for the exclusive use of the parties to whom it 
was provided by Mercer. Its content may not be modified, sold or 
otherwise provided, in whole or in part, to any other person or 
entity without Mercer's prior written permission.

Mercer does not provide tax or legal advice. You should contact 
your tax advisor, accountant and/or attorney before making any 
decisions with tax or legal implications.

This does not constitute an offer to purchase or sell                         
any securities.

The findings, ratings and/or opinions expressed herein are the 
intellectual property of Mercer and are subject to change without 
notice. They are not intended to convey any guarantees as to the 
future performance of the investment products, asset classes or 
capital markets discussed.

For Mercer’s conflict of interest disclosures, contact your Mercer 
representative or see http://www.mercer.com/conflictsofinterest.

This does not contain investment advice relating to your 
particular circumstances. No investment decision should 
be made based on this information without first obtaining 
appropriate professional advice and considering your 
circumstances.  Mercer provides recommendations based on 
the particular client's circumstances, investment objectives and 
needs.  As such, investment results will vary and actual results 
may differ materially.

Past performance is no guarantee of future results.  The 
value of investments can go down as well as up, and you may 
not get back the amount you have invested. Investments 
denominated in a foreign currency will fluctuate with the value 
of the currency. Certain investments, such as securities issued 
by small capitalization, foreign and emerging market issuers, 
real property, and illiquid, leveraged or high-yield funds, carry 
additional risks that should be considered before choosing an 
investment manager or making an investment decision.

Information contained herein may have been obtained from a 
range of third-party sources. Although the information is believed 
to be reliable, Mercer has not sought to verify it independently. 
As such, Mercer makes no representations or warranties as 
to the accuracy of the information presented and takes no 
responsibility or liability (including for indirect, consequential or 
incidental damages) for any error, omission or inaccuracy in the 
data supplied by any third party.

For the most recent approved ratings of an investment strategy, 
and a fuller explanation of their meanings, contact your           
Mercer representative.

Mercer universes: Mercer’s universes are intended to provide 
collective samples of strategies that best allow for robust peer 

group comparisons over a chosen timeframe. Mercer does not 
assert that the peer groups are wholly representative of and 
applicable to all strategies available to investors.

Please see the following link for information on indexes: https://
www.mercer.com/content/dam/mercer/attachments/private/
nurture-cycle/gl-2018-investment-management-index-definitions-
mercer.pdf

Not all services mentioned are available in all jurisdictions. Please 
contact your Mercer representative for more information.

Investment management and advisory services for US clients 
are provided by Mercer Investments LLC (Mercer Investments). 
Mercer Investments LLC is registered to do business as “Mercer 
Investment Advisers LLC” in the following states: Arizona, 
California, Florida, Illinois, Kentucky, New Jersey, North Carolina, 
Oklahoma, Pennsylvania, Texas and West Virginia; as “Mercer 
Investments LLC (Delaware)” in Georgia; as “Mercer Investments 
LLC of Delaware” in Louisiana; and “Mercer Investments LLC, 
a limited liability company of Delaware” in Oregon.  Mercer 
Investments is a federally registered investment adviser under 
the Investment Advisers Act of 1940, as amended. Registration 
as an investment adviser does not imply a certain level of skill 
or training. The oral and written communications of an adviser 
provide you with information about which you determine to hire 
or retain an adviser. Mercer Investments’ Form ADV Parts 2A and 
2B can be obtained by written request directed to: Compliance 
Department, Mercer Investments, 99 High Street, Boston,               
MA 02110.

Certain regulated services in Europe are provided by Mercer 
Global Investments Europe Limited, Mercer (Ireland) Limited 
and Mercer Limited. Mercer Global Investments Europe Limited 
and Mercer (Ireland) Limited are regulated by the Central Bank 
of Ireland. Mercer Limited is authorized and regulated by the 
Financial Conduct Authority. Registered in England and Wales 
No. 984275. Registered Office: 1 Tower Place West, Tower Place, 
London EC3R 5BU.

Investment advisory services for Brazil clients are provided by 
Mercer Human do Brasil (Mercer Brazil), a company regulated 
by the Brazilian Securities and Exchange Commission to provide 
Financial Advisory services.

Investment management services for Canadian investors 
are provided by Mercer Global Investments Canada Limited. 
Investment consulting services for Canadian investors are 
provided by Mercer (Canada) Limited.

http://www.mercer.com/conflictsofinterest
https://www.mercer.com/content/dam/mercer/attachments/private/nurture-cycle/gl-2018-investment-management-index-definitions-mercer.pdf
https://www.mercer.com/content/dam/mercer/attachments/private/nurture-cycle/gl-2018-investment-management-index-definitions-mercer.pdf
https://www.mercer.com/content/dam/mercer/attachments/private/nurture-cycle/gl-2018-investment-management-index-definitions-mercer.pdf
https://www.mercer.com/content/dam/mercer/attachments/private/nurture-cycle/gl-2018-investment-management-index-definitions-mercer.pdf

