Question from Clir Jon Orrell

| have read the book Moving Beyond Modern Portfolio Theory and it is clear that its
treatment of risk as the volatility of market prices is inadequate. MPT has no interest
in the source of that volatility, such as climate risk. Academic research makes it clear
that climate risk is almost certainty mispriced by financial markets. There is a risk of
a Minsky moment and sudden change in markets, like Lehman, as climate impacts
exceed earlier predictions? How do your advisers incorporate that research in their
advice regarding your Strategic Asset Allocations?



