Will the robots take your jobs?

Edward Smith CFA, Head of Asset Allocation Research



After the 2016 EU referendum
and election of President Trump,
technology could create greater
social and political tensions

8%

(0
increase in

the number

of people of
working age
relative to the
total population

since 1980s

Each dollar of capital invested in computers leads
to $10 of investment in ‘'organisation capital’



8%
increase in
the number
of people of
working age
relative to the

total population
since 1980s

Each dollar of capital invested in computers leads
to $10 of investment in ‘'organisation capital’

of 1,896 experts expect

U referendum
and election of President Trump,
technology could create greater
social and political tensions



Rathbone Brothers Plc | Charity Symposium 2018 18 April 2018

Rathbones asset allocation strategy research

Technology has not proved a problem over the past 200 years
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Source: Bank of England, Rathbones Asset Allocation Strategy Research
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Meet Baxter

Source: UN, Rathbones Asset Allocation Strategy Research
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Co-bots not robots
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Automation may lift interest rates

Factors driving
down neutral  Prospective
rates over last impact of

30y automation Reasons
. Some uplift to productivity

Potential growth * likely

. . Initial decline in older
Ageing and saving * workers' participation
Inequalit * Great share to capital, with

d y a higher propensity tosave

Highly dependant on

EM savings glut response by government

and firms

The impact is a trade off

Y
Falling capital * dependent on returns to
e 4

goods prices

capital
. . Louder and louder calls from
Falling public . : .
. policymaking circles to
mmvestment

appease popular unrest

Lots of scenarios in which
returns increase by more
than rates and vice versa

Higher net
returns
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Important information

The value of investments and the income from them may go down as well as up and you may not get back your original investment.
Past performance should not be seen as an indication of future performance. Changes in rates of exchange between currencies may
cause the value of investments to decrease or increase.

Information valid at date of presentation.
Tax regimes, bases and reliefs may change in the future.

Rathbone Brothers Plc is independently owned, is the sole shareholder in each of its subsidiary businesses and is listed on the London Stock
Exchange.

Issued and approved by Rathbone Investment Management Limited, which is authorised by the Prudential Regulation Authority and regulated by the
Financial Conduct Authority and the Prudential Regulation Authority. Registered office: Port of Liverpool Building, Pier Head, Liverpool, L3 1NW,
Registered in England No. 01448919.

Rathbones and Rathbone Greenbank Investments are a trading names of Rathbone Investment Management Limited.

Rathbone Unit Trust Management Limited is authorised and regulated by the Financial Conduct Authority. Registered office: 8 Finsbury Circus,
London EC2M 7AZ, Registered in England No. 02376568.

Rathbone Trust Company Limited is authorised and regulated by the Solicitors Regulation Authority.

Rathbone Investment Management International Limited is the registered business name of Rathbone Investment Management International Limited which is regulated by the Jersey Financial Services
Commission. Registered Office: 26 Esplanade, St Helier, Jersey JE1 2RB. Company Registration No. 50503.

Rathbone Investment Management International Limited is not authorised or regulated by the Financial Conduct Authority or the Prudential Regulation Authority in the UK. Rathbone Investment Management
International Limited is not subject to the provisions of the UK Financial Services and Markets Act 2000 and the Financial Services Act 2012; and, investors entering into investment agreements with Rathbone
Investment Management International Limited will not have the protections afforded by that Act or the rules and regulations made under it, including the UK Financial Services Compensation Scheme. This
document is not intended as an offer or solicitation for the purpose or sale of any financial instrument by Rathbone Investment Management International Limited.

No part of this document may be reproduced in any manner without prior permission.
© 2018 Rathbone Brothers Plc. All rights reserved.



