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Depletion-Driven Expansion

James Belich, History, Oxford University



The Spread of the Black Death 1346-52
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Basque Whaling 16t Century
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Dutch Whaling 17t Century
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South African Whaling 20t century
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If you are a private investor, you should not act or rely on this document but should contact your professional adviser



What would you choose?

Enduring growth must be sustainable
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When costs to nature are hidden — there is no need to choose

Growth will deplete our natural capital
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We can no longer ignore these ecological costs
We are reaching (exceeding) the natural limits

 Half of the topsoil on the planet has been ] The Living Planet Index
lost in the last 150 years. 1 armmals, birds, i, reptls and amphibians around the werld
’f 4 Using the data from 20,811 populations of 4,392 species, the 2020
° Almost 90% Of global Wetlands have been 2 ] global LPI shows an average 68% decline in monitored populations
lost since 1700 %’1} -
* By 2025, two-thirds of the world’s 3]
population may face water shortages. ]
* One-third of the world's assessed fisheries u']g,ﬂ.].... T T e e e
are currently pushed beyond their biological
I | m |tS Living Planet Report 2020: WWF 9.9.20
: _%/;:3 :5% .m.o.am. co; LE\‘dELS E

@

e 70-90% Coral reefs could disappear by 2040

* Climate change is a driver and magnifier: Up
to one-fifth of wild species are at risk of
extinction; water scarcity & flooding will
worsen; extreme weather events will kill and
displace millions, etc

-68%

https://www.co2levels.org/: Real time and historical CO2 data combined
17.9.20
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https://www.co2levels.org/

Better understanding = complexity = paralysis

Collective action problem demands system-wide response

e Can we learn from our past to address this threat?
* Can we take preventative action?

e Can we individually own the collective problem?
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Investment industry as a driver of positive change?
A key ‘influencer’

The guestion of sustainability should
profoundly impact how capital is deployed.
Not only because is impacts risk-adjusted
returns, but because it affects our future.

Responsible Investment - $30.7tn — §
up over a third in two years (2019)

Potential for a ripple effect...

* Investment deployed towards more
sustainable companies

* Engagement to press for more sustainable

behaviour —com panies rea llocate ca pita | “Yes, the planet got destroyed. But for a beautiful moment
in time we created a lot of value for shareholders.”

A shareholder revolution to drive sustainable growth
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Importantinformation

If you are a private investor, you should not act or rely on this document but should contact your professional adviser

For your protection, telephone calls may be recorded. This document has been issued by Sarasin & Partners LLP which is a limited liability partnership registered
in England and Wales with registered number 0C329859 and is authorised and regulated by the UK Financial Conduct Authority and passported under MiFID to
provide investment services in the Republic of Ireland.

It has been prepared solely for information purposes and is not a solicitation, or an off er to buy or sell any security. The information on which the document is
based has been obtained from sources that we believe to be reliable, and in good faith, but we have not independently verifi ed such information and no
representation or warranty, express or implied, is made as to their accuracy. All expressions of opinion are subject to change without notice.

Please note that the prices of shares and the income from them can fall as well as rise and you may not get back the amount originally invested. This can be
as a result of market movements and also of variations in the exchange rates between currencies. Past performance is not a guide to future returns and may
not be repeated.

Neither Sarasin & Partners LLP nor any other member of Bank J. Safra Sarasin Ltd. accepts any liability or responsibility whatsoever for any consequential loss of
any kind arising out of the use of this document or any part of its contents. The use of this document should not be regarded as a substitute for the exercise by
the recipient of his or her own judgment. Sarasin & Partners LLP and/or any person connected with it may act upon or make use of the material referred to
herein and/or any of the information upon which it is based, prior to publication of this document. Where printed by Sarasin & Partners, this document has
been printed on FSC certifi ed sustainably sourced or 100% recycled paper.

© 2020 Sarasin & Partners LLP — all rights reserved
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