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Nanuk Investment Universe - Examples

4DASSAULT TransAltarenewables
SYSTEMES

Panasonic

-
?

SLrm



Predicting Disruptive Changes is Impossible

10 years ago there was no iPhone



The Sustainability Revolution
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Sustainability: The Global Economy Must Change




Governments Acting to Accelerate Change




Corporate Behaviour Driving Change
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The Point of No Return — Experience Curve
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The Point of No Return
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Cost of Solar PV Modules

Cost over time

Cost vs cumulative production
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Solar - The Point of No Return

Global Solar Production Capacity
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Solar also dominates “distributed generation”
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Disruption in Energy

Solar the cheapest source of new generation
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Disruption in Energy

Cost of New-build Solar vs Existing
Generation (India) Generation (Germany)

$/MWh (real 2016)
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Electric Vehciles - The Point of No Return

Li-ion battery costs over time

ICE cost parity
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Electric Vehicles - The Point of No Return
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Electric Vehicles - The Point of No Return

Cost of EV vs gasoline cars
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Electric Vehicle Will be Mainstream

BYD AUTO
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Electric Vehicles — The Point of No Return
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Electric Vehicle Implications

Auto suppliers impacted, lower barriers to entry
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Significant Near Term Impact on Oil Demand

Source: Bloomberg
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Electric Vehicle Implications

Source: Bloomberg
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Exponential Cost Reduction > New Applications

Historical Cost of Computer Memory and Storage
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‘Monitored’ Autonomous Driving available today
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Autonomous Buses — Already in Operation
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Mobility as a Service — Networked, Autonomous Cars
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Broader Implications — Large and Widespread

Subheader
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The ‘New World’ Has Already Arrived

Solar is now the cheapest source of new
electricity supply globally

24hr electricity from solar and batteries is
now competitive with grid power

Autonomous cars are driving on our roads
today (and available for hire)

3D printing of metal parts is already in
commercial use

Mass market electric vehicles are
available today

Collaborative robots are already cheaper
than developed country labour costs

Offshore wind power is now as cheap as
new coal fired power

Drones are approved for commercial use

The technology for ‘sci-fi’ healthcare is

already here today 29



Less Disruptive But Equally Significant Changes
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The Beginning of a New Period of Growth

Industrial Revolution

Digital Revolution

Source: W. Michael Cox, Southern Methodist University, O’Neil Center for Global Markets Annual Report 2015-16, Nanuk extrapolation post 2015

* Renewable energy

* Energy efficiency

* Industrial efficiency

* Automation

* Collaborative robotics
* Electric vehicles

* Autonomous driving
* Precision agriculture
* Water treatment

Sustainability Revolution
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Outperformance of Environmental Equities
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Tel +612 9258 1600

Fax +61 2 9258 1699
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Tel +6129258 1612

Mob +61 419914 212

Email dan.powell@nanukasset.com

Eric Siegloff CEO

The world is

changing.

Don’t get stranded.




Disclaimer

This presentation is prepared by Nanuk Asset Management Pty Ltd (‘Nanuk’) (AFS Licence no. 432119) for wholesale
clients only. The information contained in this presentation is of a general nature only, does not take into account the
objectives, financial situation or needs of any particular person and is not to be taken into account as containing any
personal investment advice or recommendation. Before making an investment decision, you should consider whether the
investment is appropriate in light of those matters. While this presentation has been prepared with all reasonable care,
no responsibility or liability is accepted for any errors, omissions or misstatements however caused. No warranty is
provided as to the accuracy, reliability and completeness of the information in this presentation and you rely on this
information at your own risk. Any prospective yields or forecasts referred to in this presentation constitute estimates
which have been calculated by Nanuk’s investment team based on Nanuk’s investment processes and research. To the
extent permitted by law, all liability to any person relying on the information contained in this presentation is disclaimed in
respect of any loss or damage (including consequential loss or damage) however caused, which may be suffered or arise
directly or indirectly in respect of such information. Any past performance information in the presentation is not a reliable
indicator of future performance. This presentation should not be construed as an offer to sell or the solicitation of an offer
to buy any financial services or financial products. This document is confidential, is intended only for the person to whom it
has been delivered and under no circumstance may a copy be shown, copied, transmitted or otherwise given to any person
other than the authorised recipient. Performance results are shown for illustration and discussion purposes only.

Cover image: NASA Earth Observatory image by Robert Simmon, using Suomi NPP VIIRS data provided courtesy of Chris
Elvidge (NOAA National Geophysical Data Center). Suomi NPP is the result of a partnership between NASA, NOAA, and the
Department of Defense.



