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Remaining open-minded in 
ever-shifting change
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Part 1: 
Large schemes are yet to set objectives



Many large schemes are yet to set long-term objectives
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Strong schemes can continue generating added value
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Schemes are torn between complexity and buy-out
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Part 2: 
Surplus generation needs a rethink



Schemes are not run to generate a surplus
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Surplus return is not possible except on wind-up
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Illiquid assets remain a barrier instead of an opportunity
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