. FINANC
ABU DHABI C CASABLANCA FINANCE CITY MO NTR%AL
GLOBAL MARKET el Bl a1 all_alle _thall

FINANCIAL Final_'lcial
Plati / LUXEMBOURG DI FC /\ Sg]ié{VE[\J]IN%ISLMENT I gerwcgs .
D% FoR FINANCE > (C AIFC 455 (fF S

Busan ‘I@ Kigali

o
a T A) SEOUL METROPOLITAN Finance International
/ GOVERNMENT Center Egllfltlrlglal

Gold FEATURE /@\ <
. - - RBORETUM :
Sponsors ' AA Apttgggg BRIDGEWORKS [SPACE @ : heXTeI'I’a w
. g Fund Management

OUTSMART RISK CERIDIAN ENTRUST

CL<-UDSOFT @CONSULTING .. IDA .
Hlver Expect Excellence Q /
sponsors GFT R \‘ IrE|and The Technium Global Faf'f“EE
_vq Con expert A1l SERVICE WITH INTEGRITY inance for Europe

’- ESTATES AND

, See
Bronze AProfile ( expleo ) O 52 Joalyne 3 e LU Northem C» I1 Nayaone

Soft
Sponsors e www.udfspace.com |I'e|and BANK OF ASIA

g5 M SR AT
OChallengE \\\ World a . 3 -s e, cuffassociates
Curve Currencycloud @ p y - L E I " C ‘ S

mastercard. '
Volanté £ TRANSPARENCY G) ey AMsOM, [F]SIBRALTAR o0cORIAN
CYGNETISE

Contributor
Sponsors




(o Challenge
Curve

Volante =;

TRANSPARENCY

O

Currencycloud

A Visa Solution

G

CYGNETISE

Contributor
Sponsors

& Fs ciub

zworldpay .

B3

Catalina
Consulting

mastercard.

V AN
d, L

' AMSOM

GLOBAL
LEGAL
ENTITY
IDENTIFIER
FOUNDATION

OCORIAN

PART OF THEBES GRO UpP

@ ‘ cuffassociates

A GIBRALTAR

“ STOCK EXCHANGE




oo
Invest '.

Northern
Ireland

KProfie

Software

T ——
PRSI

Bronze
Sponsors @ FS C|Ub

¢

BANK OF ASIA

y . |

www.udfspace.com

s alyne

—

exolon

gg#® ESTATES AND
gg# INFRASTRUCTURE
gu#™ EXCHANGE’



@ CONSULTING

Expect Excellence

afme/

Finance for Europe

® .
®® expert.al

Silver
Sponsors FS CI u b

valcon

The Technium Global
SERVICE WITH INTEGRITY

e IDA
Ireland

CLC-UDSOFT



s D FsClub

FEATURE
AAADUEUC‘]E“ BRIDGEWORKS SPACE

SOFTWARE o oo OUTSMART RISK

- | QUTSMART RISK |

@

%% hexTerra CERIDIAN ENTRUST

Fund Management

/@\RBORETUM




Platinum
Sponsors @ FS CIUb
Finapcial
ABU DHABI a T ED%Z%\E%&;ENT r gerwc:e.s ]
GLOBAL MARKET COUNCIL _ : . fur:r:ismn

) Busan FINANCE K< Kigali
A‘) SEOUL METROPOLITAN Finance MO NTREAL A I FC ‘l {:,I:}grlllgg?nal
GOVERNMENT Center Financ

Mg Oemiercw DIFCE



. FINANC
ABU DHABI C CASABLANCA FINANCE CITY MO NTR%AL
GLOBAL MARKET el Bl a1 all_alle _thall

FINANCIAL Final_'lcial
Plati / LUXEMBOURG DI FC /\ Sg]ié{VE[\J]IN%ISLMENT I gerwcgs .
D% FoR FINANCE > (C AIFC 455 (fF S

Busan ‘I@ Kigali

o
a T A) SEOUL METROPOLITAN Finance International
/ GOVERNMENT Center Egllfltlrlglal

Gold FEATURE /@\ <
. - - RBORETUM :
Sponsors ' AA Apttgggg BRIDGEWORKS [SPACE @ : heXTeI'I’a w
. g Fund Management

OUTSMART RISK CERIDIAN ENTRUST

CL<-UDSOFT @CONSULTING .. IDA .
Hlver Expect Excellence Q /
sponsors GFT R \‘ IrE|and The Technium Global Faf'f“EE
_vq Con expert A1l SERVICE WITH INTEGRITY inance for Europe

’- ESTATES AND

, See
Bronze AProfile ( expleo ) O 52 Joalyne 3 e LU Northem C» I1 Nayaone

Soft
Sponsors e www.udfspace.com |I'e|and BANK OF ASIA

g5 M SR AT
OChallengE \\\ World a . 3 -s e, cuffassociates
Curve Currencycloud @ p y - L E I " C ‘ S

mastercard. '
Volanté £ TRANSPARENCY G) ey AMsOM, [F]SIBRALTAR o0cORIAN
CYGNETISE

Contributor
Sponsors




FS Club

ews vents artnerships

- — 4 — P
— . .

- =t S =2
X TN @
BNl T ey
g == | -~ i ‘ ’ g « 4

$ »
b )

Transform, Don’t Optimise: How Can A History Based Theory Of Change
Power Radical Reinvention Of Investment Philosophy & Practice?

Victoria Ward, Director, Jigsaw Foresight
Dr Wendy Schultz, Director, Jigsaw Foresight

Tuesday, 20 June 2023



A Word From Today’s Chairman

Charlotte Dawber-Ashley

FS Club, Z/Yen Group
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3 Today’s Agenda

= 11:00-11:05 Chairman’s Introduction
= 11:05-11:25 Keynote Presentation — Victoria Ward & Dr Wendy Schultz
= 11:25-11:45 Question & Answer

20/06/2023 11



Today’s Speakers

Victoria Ward

Director

Jigsaw Foresight

FS Club

Dr Wendy Schultz

Director

Jigsaw Foresight

20/06/2023



JIGSAW FORESIGHT*

How can a history based theory of change power radical
reinvention of investment philosophy and practice?



JIGSAW FORESIGHT*

About Jigsaw Foresight

The Deep Transitions Project

Deep Transitions History

Deep Transitions Futures

Theory of Change

Transformative Investment Philosophy &
Principles

Where to Next?

The Deep Transitions Lab

NGFS Climate Scenarios Expansion
Natural England: Climate Fresk x DT

Chaired Discussion
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JIGSAW FORESIGHT

Victoria Ward Dr. Wendy Schultz
Co-Founder, Jigsaw Foresight Co-Founder, Jigsaw Foresight
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JIGSAW FORESIGHT

we are your companions
In strange making and
change making.

Futures, foresight, and change management consultancy
equipped to help you solve problems from the personal to the
planetary.



JIGSAW FORESIGHT

TRANSITIONS
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World

what's a

deep
transition?

A series of interconnected
system changes that transform
society in a fundamental way.




core
concepts

socio-technical systems

Systems that provide certain societal needs, such
as energy, mobility, or food. Made of sets of rules
or actors and five interwoven elements: science
and technology, culture, consumer behaviour,
policy and industry.

rules

Assumptions, understandings, values, beliefs, laws that
different actors hold. Implicit and informal, e.g. cultural
values, explicit and formal, e.g. regulation.

regime

Stable rules that are dominant. Usually accompanied by
a set of dominant actors who follow, use, strengthen
and codify the regime.

niche

Space for radical innovation. New actors establish and
test new technologies and practices that embody an
alternative rule to the dominant regime.
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Meeting Sustainable Development Goals =
directionality of system change

N

System
change

Partial
system redesign

System optimisation

T >
www.transformativeinvestment.net



learning
from the
past to
shape the
future

JIGSAW FORESIGHT



JIGSAW FORESIGHT

deep
transitions
futures

DEEP =
TRANSITIONS
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4P

Prof. Johan Schot Prof. Ed Steinmueller Susanne Keesman Laur Kanger Bipashyee Ghosh Caetano Penna
Founder and Project co-director Panel director and Research fellow Research fellow Research fellow
academic director project manager

Victoria Ward Wendy Schulz Jack Davies Jenny Witte Pip Bolton Nicky Wunderlich
Facllitator Researcher and Junior Researcher Communications Project support Project suppoart

Facilitator
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The Deep Transitions Global Investors Panel
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1: theory

2: worldbuilding

JIGSAW FORESIGHT

3: philosophy and principles

JUN 2022

ONWARDSE

Block 1

Intervisws ond survey
=xplorss how panelists
understand the investmant
regime and thair vision for the
futurs,

Diclogue sessions
Introduction to Deep
Transition theory & discussion
ch contamocrary chalanges.

Session 1.1

Exploring the prasent,
envisioning the future
What's wrong with the
rresent? what kinds of
imvestment are needed to
achieve a better future?

- Block 2

Session 21

Dasirakls futures

How should the food, ensrgy
and mobility systems For
desirable futures lock fike™
What system rules nead to
charge?

Session 2.2

Systemic connections

How do future devalopments
in the food, energy and
mchility systems connect,
contradict or reinfores each

other?

Session 2.3

Leverage points

How can vie get to desirokle
futurss? What are investmant

lzveroge ponts along tha
pothways? Who would uss
them?

Session 2.4

Stress testing

Are the scenanos radical
enough to effectively address
the challerges? (mobilizotion
of external criticism)

Sassion 2.5

Future experience

How co Lhe daesirable Tulures
feal? (individual experiencas
and collective discussion)

W

Note: Subject to revision based on Block 2 outcomes

Block 3

Session 31

Rathinking investment tools
How con existing tools be
rathought or redirected to
achieve or enhance
tronsformative change?

session 3.2

Designing and aligning tools
How can existing tools be
comolementad with new ones
and zlignad in o

mut stakeholder portfoio of
in_ervenions?

Sesgsion 3.3

Measuring transformative
outcomes

Hows con we maasure
transformation to facilitats
invastment decisicn-rmakng,

stakaholder learming and
impact evaluoticn?

Sessian 3.4

Investment pathways
How to establish o
time-sensitive process to
specify successive
interventions?

Session 3.5

New investment philosaphy

Heow do the various elements
it Logether in a new
imestment philosophy?

i+ discLssion of disseminaticn)

¥
!
T
-
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-
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building
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JIGSAW FORESIG-HTv

first,
do no harm

ecological regeneration and restoration

What if populations are shaken out of profound neglect and disregard for the world and its ecosystems and resolve towards
transformation, working with and through nature and understanding that humans are only one part of a spectacular, indivisible
web of life?
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JIGSAW FORESIGHT

after the
frugal turn

sufficiency in consumption

After continuously breaching the natural limits of the planet, humanity suffered through a series of unprecedented global
disasters and shocks. What if, as a consequence, limitless consumption is rejected in favour of living within the Earth’'s capacity
for sustaining life?



JIGSAW FORESIGHTV

earth-
shot

leaning on the promise of grand solutions

What if, inspired by spirit of 20th-century missions to put humans on the moon, a new movement emerges in the 2020s,
determined to deliver on the promise of solving the grand challenges of our time through human ingenuity and entrepreneurial

spirit?
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transformative
iInvestment »

TRANSFORMATIVE INVESTMENT
N SUSTAINABILITY

An Investment Philosophy for
the Second Deep Transition

I hot Redine A R
Mot Rehinta Uarcdat ca W En Ereinaclor SRaTCE Krasmen

A philosophy for S

DEEP

financing system change e |, S
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Think
long term
Transform

Include & JlGSAV\I FORES'GH
the system

give voice

Share Visualise
learnings * gfts“il:ce:lsale
2
®
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§ 12 %
O, . 5 | Transformative | 3 s
research ™ l nve st m ent ® synergies
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g Principles g
o
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Experiment u!ith ~ Embrace
transformative ~ Uncertainty
tools ~

Contextualise Be a world-builder
in transition through collective
dynamics Open up, action

don’t lock in

S



Include &
give voice

Share
learnings

Visualise
desirable
futures

12
Transformative
Investment
Principles

6“0(‘“9 &le Orn,-ng

Open up,
don’t lock in

JIGSAW FORESIGH

By
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what's next?



deep
transitions
lab

JIGSAW FORESIGHT

mission: contribute to a
sustainability revolution

to plant the seeds for change in
the broader financial industry
and be one of the sparks of the
Second Deep Transition.

experimentation
research programme
training and outreach



JIGSAW FORESIGHT

network for

the greening of
the financial
system
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DEEP Hm"
TRANSITIONS

NGFS Climate
Scenarios Expansion

Three Possible Futures of Human
Adaptation to Climate Change

- CENTRE FOR
(3 GIFFORO a Clerecht Universiey GLOBAL " * * JIGSAW FORESIGHT

CHALLENGES



JIGSAW FORESIGH

Exploring possible climate adaptation futures

o)

Net Zero 2050

Policy as the main driver of change

Issues of global justice recognized and
explicitly addressed

Anything goes: strong boost to existing
technological solutions with sufficient
degree of maturity

02

Hothouse World

High climate risks

Survival first high geopolitical
fragmentation, increased risk of
conflict, attempts to block migration

Techno-fix mindset: focus on
adaptation and mitigation of
consegquences

v



JIGSAW FORESIGHTV

(0]
Net Zero 2050

(1891 o

NGFS Headlines: What we distilled:

1.4°C policy ambition
Immediate and smooth
policy reaction

Fast rate of technology
change

Medium-high use of
CDR

Medium regional policy
variation

Additional:

Net-zero CO2 reached
by 2050

Ambitious and
immediate action

Low physical and
transition risks

This is our ‘Just Transition’
scenario

Rebound and leakage
effects are anticipated
and mitigated

Systems change brings
with is (by intentional
design) a re-balancing of
power dynamics

New mechanisms must
emerge to accelerate and
stabilize the transition on
a global level

Immediately available
niches are likely to play a
larger role in this scenario
than others.
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Hothouse world

NGFS Headlines:

2.6°C policy ambition
NDCs and no more
Slow rate of technology
change

Low-medium use of
CDR

Medium regional policy
variation

Additional:

Assumes all current
pledges are met
Moderate ambition
Emissions decline but
slowly

Low transition risks

What we distilled:

Likely higher than 2.6°C
Geopolitical
fragmentation posing
major barriers to
transition: all pledges
are unlikely to be met
Focus on adaptation
over mitigation means
high transition risks
Highest use of CCS,
lowest diffusion of
renewables

Relatively high rate of
technology change, but
in different direction

JIGSAW FORESIGH

v




03

Divergent Net Zero

NGFS Headlines:

« 1.4°C policy ambition
Immediate and
divergent policy
reaction
Fast rate of technology
change
Low-medium use of
CDR
Medium regional policy
variation

Additional:
* Quickest phase out of

fossil fuels
Failure to coordinate
policy stringency across
sectors
Building and
transportation before

What we distilled:

« Likely higher than 1.4°C

» Fast rate of social
innovation alongside
technology
Rebound and leakage
effects highly likely-
slows decarbonisation
Uneven costs leads to
resentment and
pushback
An unjust transition
Higher role for
non-state actors
(including formal actors
such as C40, but also
community-level
groups)

energy and industry

JIGSAW FORESIGH

%

S
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deep
transitions

X

climate
fresk
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Victoria Ward Dr. Wendy Schultz
co-founder, Jigsaw Foresight co-founder, Jigsaw Foresight
victoria@jigsawforesight.com  wendy@jigsawforesight.com
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TRANSITIONS

For a deeper dive into the Investment Philosophy
and how to put it into action, read the full report.

The Transformative Investment Philosophy, encapsulated in the 12 principles above, 3 =
provides a framework for guiding thought and action in the investment community and
broader society. Yet they are not an end point; they are a beginning,

The sustained interdisciplinary collaboration between the Panel and the research
team in co-creating the Philosophy can be seen as a prototype for how
cross-disciplinary efforts can work towards achieving transformation. To that end,
effectively leveraging this opportunity requires a focal point for continued efforts to
disseminate transformative investrment principles, put them into practice, and leam

from experimentation. TRANSFORMATIVE INVESTMENT
IN SUSTAINABILITY
Downlood the Investment Philosophly A :\h:lg::zgge[;\ete[:)h':l:;?::ﬁ:or

Begin a bold journey towards transformation

CECP
Beginning in 2023, the Deep Transitions Lab will act as the seed of a global community TRANSITIONS -
brought together by a shared ambition to invest in systems change. The Lab will serve —_ ‘ O, aam e US | swmers
as a platform within which to learn about, experiment with and disseminate the T TR | e | RS
results of new forms and strategies of transformative investment.

If you would like to discuss how we might collaborate in your own systems-change
work; request an information pack on the Deep Transitions Lab; or for any other inquiry:

www.transformativeinvestment.net
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3 Thank You For Participating

Forthcoming Events

" Thu, 22 June (10:00-11:15) Mauritius Offers An Attractive And Stable Environment For

Captive Insurance Companies
= Wed, 28 June (09:00-09:45) Financial Centres Of The World 2023: Focus On Liechtenstein

* Thu, 29 June (11:00-11:45) An Update On EU Financial Services Legislation & Associated

Initiatives

Visit https://fsclub.zyen.com/events/forthcoming-events/

Watch past webinars https://www.youtube.com/zyengroup

20/06/2023 60
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