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December 17,2014

My name is Zach Allan, I live in East Portland, and I am here on the
subject of socially responsible investments. In time, unethical, business
practices come and go, and one corporation may become unethical while
another improves, making a good case for a permanent socially
responsible investment committee. [ would like to commend the city on
their Wal-Mart divestment and the establishment of this committee.

There are other companies, though, we can divest from now without
need for further review.

Fossil fuel companies fail at least 3 of the criteria given to the socially
responsible investment committee:

-Environmental concerns

-Health concerns

-Exercise of market dominance to disrupt market forces

I urge the city to add fossil fuel companies to their do not buy list now.
There is a list of 200 such companies that are easy to screen for, and
there is no evidence that divesting from such companies will hurt your
portfolio.

This divestment would also align with the city’s Climate Action Plan.

The Inter-governmental panel on climate change continues to project
what the effects of global warming will be, and continually finds that
every degree of carbon reduction has a great effect on climate stability.
What we do now is of the greatest significance, a fact everyone in my
generation knows, but those controlling our investments for the future
are often able to gloss over.

Steve Novick’s blog post explaining the need for a socially responsible
investment committee is also a good explanation of fossil fuel
divestment. I will read that now



Mayor Hales and members of the Council,

My name is Sandy Polishuk. | live in NE Portland. | am here on behalf of 350PDX. | am
also an historian and | want to give you a bit of history.

On June 5, 2013 Mayor Hales came out for fossil fuel divestment at a press conference
for UN World Environment Day North America.

On July 16, 2013 Mayor Hales met with Bill McKibben and committed to divesting the
City. Over the summer 350PDX met with the rest of the council and a majority of you
said you would vote for the resolution.

In September 2013, 350PDX provided the mayor’s staff with a draft resolution for fossil
fuel divestment.

On October 8, 2013, we were told our resolution needed to wait until the new
Temporary Committee on Socially Responsible Investing did it's work, that they would
address our issue. That same day the City created the Do-Not-Buy list for WalMart.

On August 6, 2014, the Temporary Committee presented its report. It did not address
our issue. They recommended another committee, the resolution we are presented with

today.

During this 19 months since Mayor Hales proudly announced that the City was not
invested in fossil fuels and urged the State to follow suit, the City has purchased an
Exxon bond or two and we have waited patiently. We are now out of patience.

The fossil fuel divestment we are requesting is probably the easiest of all socially
responsible investment strategies to carry out. It does not require expensive financial
analysts, research or the volunteer service of busy citizens. A list exists of the top 200
fossil fuel companies ranked by the carbon content of their reserves. These are the
companies 350PDX is asking you to not buy.

As you know, the divestment movement is trying through this tactic to a shine light on
the necessity to leave 80% of fossil fuel reserves in the ground as burning them will
mean we will face climate disaster despite our best mitigation and adaptation efforts.

The time has come to add this list of 200 companies to your Do-Not-Buy list. The three
bonds the City currently holds on the list will all mature by 2017. We are not asking you
to sell those, just to let them expire and not buy any new companies on the list of 200.
We are asking you to live up to your reputation as a forward-looking, progressive city
that cares about the future health and well-being of its citizens and we are asking you,
especially, Mayor Hales, to live up to the commiiment you made a year and a half ago.
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WHEREAS, the climate crisis is a serious threat to current and future generations here in
Portland and around the worid; and

WHEREAS, The Intergovernmental Panel on Climate Change (IPCC) Fourth Assessment

Report found that global warming is already causing costly disruption of human and natural
systems throughout the world including the melting of Arctic ice, the ocean’s rise in acidity,

flooding and drought; and

WHEREAS, Almost every government in the world has agreed through the 2009 Copenhagen
Accord that any warming above a 2°C (3.6°F) rise would be unsafe, and that humans can only
pour about 565 more gigatons of carbon dioxide into the atmosphere to maintain this limit; and

WHEREAS, For the purposes of this resolution, a “fossil fuel company” shall be defined as any
of the two hundred publicly-traded companies with the largest coal, oil, and gas reserves as
measured by the gigatons of carbon dioxide that would be emitted if those reserves were
extracted and burned, as listed in the Carbon Tracker Initiative’s “Unburnable Carbon” report’;
and

WHEREAS, In its “Unburnable Carbon” report, the Carbon Tracker Initiative found that fossil
fuel companies possess proven fossil fuel reserves that would release approximately 2,795
gigatons of CO2 if they are burned, which is five times the amount that can be released without
exceeding 2°C of warming; and

WHEREAS, the City of Portland and Multnomah County Climate Action Plan 2009, described
climate change as the “defining challenge of the 21st century[,]” requiring urgent action; and

WHEREAS, the City of Portland has a responsibility to protect the lives and livelihoods of its
inhabitants from the threat of climate change; and

WHEREAS, the Environmental Protection Agency, in their guide to Climate Impacts in the
Northwest, projects that increased warming will threaten the environmental and economic health
of the Pacific Northwest, through decreased mountain snowpacks and the subsequent lower
river flows that provide water, through the loss of much of our prized salmon, through increasing
wildfires that threaten our forests and our timber industry; and

WHEREAS, the City of Portland believes that its investments should support a sustainable
future where all citizens can live healthy lives without the negative impacts of a warming
environment; and

WHEREAS, students at more than two hundred colleges and universities in the United States
have faunched campaigns to have their institutions divest from fossil fuel companies.

! hitp:/mww .carbontracker.org/wp-content/uploads/downiocads/2012/08/Unburnable-Carbon-Full1. pdf



NOW, THEREFORE, BE IT RESOLVED, That the Mayor, City Council of Portland, declare that
is the policy of the City of Portland not to invest in fossil fuel companies; and

NOW, THEREFORE, BE IT FURTHER RESOLVED, that the Treasurer of the City of Portland
shall audit the investment portfolio of the City to identify any holdings or funds that include direct
or indirect investments in fossil fuel companies; and

NOW, THEREFORE, BE IT FURTHER RESOLVED, That the Treasurer of the City of Portland
shall immediately cease any new investments in fossil fuel companies or in commingled assets
that include holdings in fossil fuel companies; and

NOW, THEREFORE, BE IT FURTHER RESOLVED, That, for any investments in commingled
funds that are found to include fossil fuel companies, the Treasurer of the City of Portland shall
contact the fund managers and request that the fossil fuel companies be removed from the
funds; and

NOW, THEREFORE, BE IT FURTHER RESOLVED, That the Treasurer of the City of Portland
shall ensure that none of its directly held or commingled assets include holdings in fossil fuel
public equities and corporate bonds, as determined by the Carbon Tracker list, within 5 years
from the execution of this resolution; and

NOW, THEREFORE, BE IT FURTHER RESOLVED, That the Treasurer of the City of Portland
shall prepare a report discussing options for investing funds removed from fossil fuel stocks in a
way that maximizes their positive impact by seeking out investments in opportunities to limit the
effects of burning fossil fuels or help to mitigate its effects, including, but not limited to, clean
technology and renewable energy, sustainable companies or projects, and sustainable
communities. Such opportunities should support local projects and local jobs; and

NOW, THEREFORE, BE IT FURTHER RESOLVED, That the Treasurer of the City of Portiand
shall release quarterly updates, available to the public, detailing progress made towards full
divestment; and

NOW, THEREFORE, BE IT FURTHER RESOLVED, That the City of Portland urges the State of
Oregon and the Oregon Public Employee Retirement System (PERS), and other local
government, university, and union funds to join the City of Portland in these efforts and divest
their own holdings from fossil fuel companies.

Note: This was prepared in Fall 2013. Since then the 5" IPCC has been released, the UN has
had another climate summit and much research has been done. The situation has become even
more serious.
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