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United States Stock Market Index (US500) 5554.3 +31.9 (+0.58%) st ot 4sooo|

2000 2005 2010 2015 2020 82

US 100 Tech Index 19509 +146 (+0.76%%6)
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Bonos

US 10 Year Note Bond Yield 3.885 -0.150 (-0.1500%)
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US 2 Year Note Bond Yield 4.06 -0.21 (-0.2060%)
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US 30 Year Bond Yield 4.142 -0.164 (-0.1640%)
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Cryptos

Bitcoin US Dollar 59595 -5143 (-7.94%)

2014 2016 2018

2020

2022

2024
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Ether / US Dollar 2654.0 +94.9 (+3.719%6)

2018 2020 2022

20249

5000

Cardano / US Dollar 0.33859 +0.00196 (+-0.58%%6)

0.33859

Source: Trading Economics
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|
Euro Us Dollar 1.10282 +0.02044 (+1 .89%) British Pound US Dollar 1 . 29378 0.00850 (+-0.662%) -
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US Dollar Japanese Yen 147 .63 -2.15 (—-1_442%)
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200

US Dollar Chinese Yuan 7.16105 -0.06356 (-0.88%)
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US Dollar Russian Ruble 89. 448 +4. 448 (+5.23%9%)
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Petroleo

Brent Crude Oil (USD/Bbl) 79.680 -1.160 (-1.44%)
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Crude Oil WTI (USD/Bbl) 76.678 -1.232 (-1.58%)
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Source: Trading Economics
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Gas | Carboén

Natural gas (USD/MMBtu) 2.1044 0.0684 (+3.36%)

2000 2010 2020
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Natural Gas EU Dutch TTF (EUR/MWh) 39.430 +3.563 (+9.93%)
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250

200

12 || Coal (USD/T) 146.75 +6.65 (+4.75%)
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Oro | Cobre

Gold (USD/t.0z) 2504.1 58.4 (+2.39%) Copper (USD/Lbs) 4.1398 -0.0367 (-0.88%)
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Litio | Hierro | Acero

Iron Ore (USD/T) 97.810 -8.130 (-7.67%)

Lithium Carbonate (CNY/T) 73500 -4000 (-5.16%) 225
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U.S. Employment Weak, But Dynamic factor model of U.S. i P
Consumption Indicators Up economic growth 26 lTJoSA':r;:;?g?rt.ig'o i e
Real GDP growth in the U.S. in Q1/Q2 of 2024 e
ar?il chanéer(i)n othlzr eceonorrl?c indicatgrs lndex points JU’}' 2020 55
Real cnpe Q1 vs. Q4 Biden drops out
Q2 vs. Q1 +1.4%
Employment™  -0.1 [} Vay-jul 04_ 50

Change to jobs

c-\. Expansion
addEd (nonfal'm)" '104,000 M 3‘)‘“JU|'

Real consumer spending  Vay-jun. [ll +0.2%

. Harris
> 47.7

a5 —— Trump
— ; v 485

Personal income Moy jun. [} +0.2% W <
Biden .

Industrial production®™ May-jun. |+0.01% 40
* Seasonally adjusted at annual rates ** Seasonally adjusted O
Sources: BEA, BLS, St. Louis Fed ~ \

statista %a \ Recession e M B =
H v -‘..........9..: ‘Where Data Tells the Stary App Store > A
| | | |
@ May Jun Jul Aug
: BeErRksHIRE HATHAWAYS

Chance Of d U'S° RECESSIon '0'24 PORTFOLIO e el Sources: Fivel hirtyEight; Jack Bailey; YouGov;

in the Next 12 Month? -04- Nov. 2001 national polls; The Economist

Chance of a U.S. recession in the next 12 month predicted L4 CHART: THE ECONOMIST

by Treasury spread’, by prediction date (in percent)
80 " > ORABILITY RATING *
70 July DR T o — { -y LA bl

56.29 $149.8B «— value

60
i : j‘ 41
40 $ ___O 8_ @ '0-77 '5-6 /,}/
30 R Jan. 2009 April 2020 e

20 < S~
OXY >,
M M -
% - ! Americax S
EXPRESS $1578 $10.28

0 S :
2020 2021 2022 2023 2024 sane Er ot

MICHIGAN

JULY 22-24, 2024

W1, PA, MN, MI REGISTERED VOTERS = 3% PTS
T — e »d
VrOX NEWS ST ' 24 » =={| TONIGHT 10PM ET

$1.78

* Difference between interest rates of long-term & short-term gov. bonds, with more
buyers/lower yield in long-term investment showing short-term recession risk/fear

Sources: Federal Reserve Bank of New York, Ycharts | ‘ | |

statista ¥a 2000 2010 2020 2024

G ‘ G Source: Statista, Boronoi, Fox News, The Economist

11:08 CT | .
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Ucrania

March 2022 Russian soldiers killed in Ukraine 2 Estimated Russian soldiers killed o
. Compared with other wars
Inthe early stages of the war, the focus of the July 2022 Russia issued evacuation Weekly estimates Ukrainian counter- ~ Last push of counter- T
fighting was around Kyiv and in eastern Ukraine. orders from these districts Kursk offensive begins  offensive begins* raine
2 A pe There was intense fighting on the banks of the - 0 T ] e SVH 202N It 523
3 /. Donets River and near Kharkiv. A ikt
Kyiv RUSSIA ; ‘
g Al | s ] ', 1500
Kharkiv \ o Kyi “ RUSSIA
S v \
UKRAINE * A :
K- ] e 96% confidence interval — 1000
" D°“ets"‘°"" 7 “ UKRAINE Kha'm:g |
e
N i k ol o RUSSIA
| .{ oKherson N AR L i i 500
; : Mykolaiv. T [
: Russia captured the T _ i
cityofKhersonon March2. v, (‘ Kherson 0
150 MILES l ‘ ¥ :, ‘ Al J 1 I 1 I 1 I 1 I 1 I 1 I 1 I 1 I I 1 1 1 | B
. e . 2022 2023
in the Mykolaiv region . '
December 2022 north (l)\?}l(kherson.g Sources: Mediazona; Meduza *As suggested by The Economist's war tracker S Ol s i Other1400
In early September 2022, Ukraine retook e
settlements in the Kharkiy region. Ukrainian 0 * Bon’t i
) =] . Aid allocated to Ukraine*, €bn
ok 4 January 2024 into Russia Kootioa ™ .ot
* { J . Y '
Kharkiv }’ N N <.- crossing Military aid Total aid*
v ey ‘. RUSSIA
UKRAINE ' 0 o\ Kyiv ! Be|g0r0d 50 100
\_% POLAND X b 5
._,q}:' Kharkiv R 20 From Europs* 75
. it DO UKRAINE - From United States
{ o)
; c , _ Avdiivka 0 Bakhmut UKRAINE 20
i ) Zaporizhzhia *BDo tsk + L
o "~ MOL. | A5 gt IR From Europe 55
$ | ROMANIA e (- Orikhiv ' From United States
b % - 25
Ukraine launched its Kherson % ( ‘ '
counteroffensive in August 2022. Its forces = _ s ;\-4 E\ o o
retook settlements in the Mykolaiv region and The front line has remained / S R N S A, | C 75T S g TR L REEShame s RS " S =
the city of Kherson, pushing the front line without significant changes Mo r) 2022 23 22 2022 =2 =
to the Dnieper River. since late 2022, with se\_leral §mal| t°W_"5 /f? ( Kharkiv *Specified for near-term delivery
near D(?netSk and Zaporizhzhia becoming 0 P 0 *EU members and institutions as well as Iceland, Norway, Switzerland and Britain
the main battlegrounds. MILES n ‘ *Including military, financial and humanitarian
———— © OpenStreethiap conmbqu Source: Kiel Institute for the World Economy
Source: New York Times, The Economist, ACLED
14
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“Israel en Guerra”

_ o e Ataque de Iran a Israel con drones y misiles
Hamas a'r'racks mthple |OC8TIOnS B |Sf8€| AImOST 80 per CenT Of bUIIdIngS In northern Gaza Lugares donde las defensas aéreas israelies . ; "
@ ” 3 @ Daios o evidencias de ataques
may have b een damag ed han interceptado misiles o drones
|+ | Populated areas ® Hamas attacked location 5 o
% of buildings likely to have been damaged between October 5 and January 17 ’ SMAG
@ ) ‘
. 0 20 4 50 60 80 100 y st @
10km y j Wt d: ;\s';?ls.s
NORTH GAZA | Sty
eAshkelon ®
» @
68.3% to 81% - 31,300 to 37,100 buildings :
o Zikim ‘
GAZA Chica herida
. % por misil a
", eoNetiv HaA_sara SR e e .. .c:rsa mtii:lrlmda .
'.Erez crossing levemente por misiles P
72.3% to 84% - 44,700 to 52,000 buildings .
o Sderot N Obis
: ' 20 km
Gaza C.lfy ---- : A @ OpenStreetMap contributors
; DEIR AL-BALAH
oKfar Aza < s
Naha[.o'z. uente: N
' | plusim Iran's Attack on | I
: 39.6% o 50.6% - 19,700 to 25,100 buildings - e -
.Be'eri E] Territories with Iranian-backed militias
Hezbollah fired Katyusha O3 il iran directly launched drone
GAZA - o Music festival KHAN YOUNIS | rockets at Israeli targets near 2 \| and missile attacks towards
: Re'img : the Lebanon-lIsrael border H\' Israel late Saturday
LEBANON & o {
Fp IRAQ.. =
o g ISRAEL &
o Nirim 44.7% to 57.5% - 36,500 to 47,000 buildings \7 “?.‘ \?
a : B
04 ISRAEL "
: Magen RAFAH EGYPT = |
@
Persia;7/v/-:-‘.\-'\'ﬂ-ﬂ—-“RJJ
o SAUDI ARABIA Gulf ;
3 Q ‘ ';2‘1 After Iran's attack, Houthis L E
D e launched drones from three OMAN
: oSufa Beheri { 22% to 32.4% - 10,700 to 15,800 bUlldanS rebel-controlled provinces in
Yemen
SUDAN
Sources: OpenStreetMap; damage analysis of Copernicus Sentinel-1 satellite data by Corey Scher of CUNY Graduate Center and f-),‘ rENMES ///K 500 km
Jamon Van Den Hoek of Oregon State University A // OO
FINANCIAL TIMES Source: FT research OFT Nt - i
Source: Bloomberg reporting Bloomberg

Source: Financial Times, New York Times, Bloomberg
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“Sticky Spot”

WORLD ECONOMIC OUTLOOK UPDATE JULY 2024 Speed bumps

The world’s slowest roads are found in the poorest countries—

presenting another obstacle to economic development.
(mean speed ranges, km/h)

(REAL GDP GROWTH, PERCENT CHANGE)

@ 30-60 61-75 76-90 @ 91-110 No data

GLOBAL ADVANCED EMERGING MARKET &
ECONOMY ECONOMIES DEVELOPING ECONOMIES

44 43 43

3.3 32 33
1.7 1.7 1.8

ala

2023 2024 2025 2023 2024 2025 2023 2024 2025

|NTERNATIONAL MONETARY FUND Note: Coun ?’r"}v' borders nor names necessal Y reflect the IMF's ofticial position I M F

G C G Source: IMF WEQO July 2024
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“Persistent Services Inflation”

Figure 1. Sequential Core Inflation
(Percent; three-month-over-three-month, annualized) °
ic Outlook Worild Economic Outioo
World Economic Outloo et
e | — corogoss Growth Projections
Growth Projection g ety
o ’ o 5 . US core services PROJECTIONS
6 (Real GDP, annual percent change) 2023 2024 2025
PROJECTIONS
4 } Emerging Market and Developing Economies
(Real GDP, annual percent change) 2023 2024 2025 L,::?AW-“ . Emerging and Developing Asia 5.7 5.4 5.1
2 ' China 5.2 5.0 4.5
Advanced Economies 1.7 1.7 18 A L‘“\/\/\’\ / """""""""""""""""" India 8.2 7.0 6.5
3 ¥ Emerging and Developing Europe 3.2 3.2 2.6
United States 2.5 2.6 1.9 .
5 3 3 ) : : : Russia 3.6 3.2 125
Euro Area 0.5 0.9 1.5 h Jan. Jan. Jan. Jan. Jan. Jan. May Latin America and the Caribbean 2.3 1.9 2.7
Germany 0.2 0.2 13 2018 19 20 21 2 23 24 Brazil 2.9 2.1 2.4
Mexico 3.2 2.2 1.6
France 11 0.9 13 Figure 2. Growth Revisions since April Middle East and Central Asia 2.0 2.4 4.0
Ita'y 0.9 0'7 0.9 (Pement.' S'Ohd = JU’y 2024 WEO Update, daShed = Apnl 2024 WEO) Saudi Arabia -0.8 1'7 4.7
: - -Sah Afri A4 g 4,
Spain 2.5 24 2.4 o ——us S:I'f’ el 29 2: 3;
i AEs excluding US Ll : i :
Japan 1.9 0.7 1.0 S [ South Africa 0.7 0.9 1.2
United Kingdom 0.1 0.7 15 4 Memorandum
Emerging Market and Middle-Income Economies 4.4 4.2 4.2
Canada 1.2 1.3 24 3 k) - )
Low-Income Developing Countries 3.9 44 s
Other Advanced Economies 1.8 2.0 22 2
1 Source: IMF, World Economic Outlook Update, July 2024
Source: IMF, World Economic Qutlook Update, July 2024 : . s e
Note: For India, data and forecasts are presented on a fiscal year basis, with FY 2023/2024 (starting in
0 April 2023) shown in the 2023 column. India's growth projections are 7.3 percent in 2024 and 6.5 percent
in 2025 based on calendar year.

INTERNATIONAL MONETARY FUND ; 23:Q3 24:Q1 24:03 25:Q1 25

04: INTERNATIONAL MONETARY FUND IMF.org

Source: IMF WEQO July 2024
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WORLD ECONOMIC OUTLOOK JULY 2024 Longer economic stagnations
GROWTH PROJECTIONS BY REGION oo igherinequaty
Impact of output shocks on inequality during stagnation
(REAL GDP GROWTH, PERCENT CHANGE)
25%
: MIDDLE EAST AND
EURO AREA CENTRAL ASlA DE@:FS:I\INGGA:ISIIDA' P o
UNITEDSTATES S o
1 5 - '4.0' B RA e
26 09 o 5T 845y 15%
g @ Q : o 10%
| s 20 PR R o) py T _ Long
.' ’ ot e RO s =l stagnations
L R T e Lo TanT 5%
' : " “SUB-S5AHARAN AFRICA ' : - Short
} SR R stagnations
LATIN AMERICA AND 34 3.7 41 0% /
THE CAR[B‘BE.A'N R K
23 427 d 3 b 5%
| 223 028 2005 et 0 1 a4 3 4 >
- : AR (years after the start of stagnation)
203 2024 2025
Source: IMF staff estimates.
Note: The response of the Palma ratio to a one standard deviation shock in output
during stagnation spells, with long stagnations defined as lasting at least 4 years.
The Palma ratio measures the ratio of the income of the top 10 percent of the
Source: IVF, Word Economic Outlook Update, uly 2024, i(?ncome distribt?i;)n to t.he inc?me of the bottom 40 percent. Shaded areas indicate I M F
|MF.OI'g #WEO Note: Order of bars for each group indicates (left to right): 2023, 2024 projections, and 2025 projections. Y percantEtnmasneennteals,

G C G Source: IMF WEQO July 2024
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America Latinalll

Western Hemisphere: Real GDP growth

(year-over-year percentchangs) PROJECTIONS

2022 2023 2024 2025
North America m
Canada 3.8 1.1 1.2 2.3
Mexico 3.9 3.2 2.4 1.4
United States 1.9 2.5 2.7 1.9
Puerte Rico 2.2 -0.7 -0.2 0.0
 SouthAmerica | 40 | 15 | 14 | 27 |
Argentina 5.0 -1.6 -2.8 5 O
Baolivia 3.6 2.5 1.6 2.2
Brazil 3.0 2.9 2.2 2.1
Chile 2.1 0.2 2.0 2.5
Colombia 7.3 0.6 1.1 2.5
Ecuador &2 2.3 0.1 0.8
Paraguay 0.2 4.5 3.8 3.8
Peru 2.7 -0.6 2.5 2.7
Uruguay 4.7 0.4 3.7 2.9
Venezuela 8.0 4.0 4.0 3.0
lcaAPDR,_____ | 55 | 42 | 39 | 38 |
Costa Rica 4.6 5.1 4.0 3.5
Cominican Republic 4.9 2.4 5.4 5.0
El Salvador 2.8 3.5 3.0 2.3
Guatemala 4.1 .5 =55 3.7
Hoenduras 4.0 3.5 3.4 3.7
Nicaragua SES 4.7 SES S5
Panama 10.8 7.3 2.5 3.0
Caribbean | 140 | 83 | 97 | 69 |
| Caribbean:Tourismdependent | 90 | 35 | 25 | 21 |
Antigua and Barbuda 8.5 5.9 &1 4.0
Aruba 10.5 5.3 1.1 1.0
The Bahamas 14.4 4.3 2.3 1.8
Barbados 13.8 4.4 3.7 2.8
Belize 8.7 4.7 3.4 2.5
Dominica 5.6 4.7 4.6 4.3
Grenada 7.3 4.8 4.1 3.7
Jamaica 52 2.2 1.8 1.7
St. Kitts and Nevis 8.8 3.4 4.7 4.3
St. Lucia 15.7 3.0 2.4 2.1
St. Vincentand the Grenadines 5.5 &2 5.3 3.9
[Caribbean: Non-tourismdependent | 17.0 | 11.2 | 13.6 | 9.3
Haiti -1. 7 -1.9 -3.0 1.5
Commodity exporters 258 16.1 18.8 11.5
Guyana &2.3 33.0 SERC 18,7/
Suriname 2.4 2.1 3.0 3.0
Trinidad and Tobago 1.5 21 2.4 2.3

Latin Americaand the Caribbean 4.2 2.3 2.0 2.5

LAC (simple average) 7.6 4.0 2t Z 3.4
LAC excluding Argentina and Venezuela 4.1 2.7 2.4 s
LAY 3.7 2.4 2.2 2.0
Eastern Caribbean Currency Union 10.0 4.8 4.3 SES

Sources: IMF, World Economic Outlook database; and IMF staff calculations and projections.

Note: Regional agaregates are purchasing-power-parity GDP-weighted averages unless indicated otherwise.

CAPDR — Central America. Panama. and the Dominican Republic; LAC — Latin America and the Caribbean: I M F
LA7 — Latin America 7 (Brazil. Chile. Colombia. Mexico. Paraguay. Peru. Uruguay).

Westerm Hemisphere: Inflation, end of period

(year-over-year percentchangs)

PROJECTICONS

2022 2023 2024 2025
North America 66 | 33 | 25 | 21 |
Canada 6.6 3.2 2.1 1.9
Mexico 7.8 4.4 3.5 3.0
United States &.4 3.2 2.4 2.0
Puerte Rico 6.1 1.5 2.2 2.3
| SouthAmerica | 183 | 242 | 182 | 84 |
Argentina 4.8 211.4 149.4 45.0
Bolivia 3.1 2.1 4.8 4.0
Brazil 5.8 4.6 3.8 3.0
Chile 12.8 3.9 3.0 3.0
Colombia 13.2 2.3 5.5 3.0
Ecuador 3.7 1.3 1.5 1.5
Paraguay 8.1 3.7 4.0 4.0
Peru 85 3.2 2.4 2.0
Uruguay 8.3 5.1 5.7 5.5
Venezuela 234.0 120.0 1460.0 150.0
capbr S 3 o s e 3 33
Costa Rica 7. 9 -1.8 2.0 3.0
Dominican Republic 7.8 3.6 4.0 4.0
El Salvador 7.3 1.2 1.7 1.7
Guatemala o2 4.2 4.0 4.0
Honduras 2.8 5.2 4.3 4.0
Nicaragua 11.6 5.6 4.8 4.0
Panama 2.1 1.9 2.2 2.0
caribbean | 152 | 88 | 65 | 55 |
| Caribbean:Tourismdependent | 74 | 45 | 36 | 3.3 |
Antigua and Barbuda = 2 3.3 2.2 2.0
Aruba SN 2.8 1.8 1.8
The Bahamas 5.5 1.9 2.4 2.1
Barbados 5.7 4.8 2.7 2.6
Belize &7 3.7 2.6 1.3
Dominica 8.7 2.3 2.2 2.0
Grenada 2.9 2.7 1.8 2.0
Jamaica 2.4 6.9 5.5 5.0
St. Kitts and Nevis 3.9 2.1 2.3 2.0
St. Lucia 6.9 2.2 1.8 2.0
St. Vincentand the Graenadinas &7 4.1 2.0 2.0
| Caribbean: Non-tourismdependent | 203 | 114 | 81 | 6.7 |
Haiti 38.7 31.8 22.1 13.4
Commodity exporters 131 4.5 4.1 4.8
Guyana 7.2 2.0 SES 5.5
Suriname 54.6 32.6 14.2 11.0
Trinidad and Tobago 8.7 0.7 2.2 2.1
LAC (simple average) 6 71. 6 8. 6 4. 8
LAC excluding Argentina and Venezuela 7 8 4.7 3.7 Sl
LAY 7.9 4.9 3.8 3.0
Eastern Caribbean Currency Union &6 2.9 2.1 2.0
Sources: IMF, Worlkd Economic Outlook databasc; and IMF staff calkulations and projections.
Note: Regional aggregates are purchasing-power-parity GDP-weighted geometric averages. Venezuela is excluded
from all inflation aggregates. CAPDR = Central America, Panama, and the Dominican Republic; LAC = Latin America IM F

and the Caribbean; LA7 = Latin America 7 (Brazil, Chile, Colombia, Mexico, Paraguay, Peru, Uruguay).

Source: IMF WEO April 2024




Latin America Has Become a
S190B-a-Year Services Market

$2008

$180B Latin America's

L@-» Service Exports Value
= (in Billion USD)

$1608
$1408

$1208B’

$1008B.

Other LatAm Countries

2000 2005 2010 2015 2020

©Latinometrics

Visualizing the Growth and Size

of LatAm’s Service Economy

Growth in Yearly Service Exports
trom 2000 to 2022

@Pumguay

@ Panama

G Colombia

@ Nicaragua @ Costa Rica

Uruguay

| o) Salvador
Guatemala

c %mnduras
Chile @

$10B $20B

©Latinometrics

e Brazil

Mexico 0

QArgenﬁno

@Dom Rep Service Exports

in 2022
$50B

$30B $408

America Latina lll

The Panama Canal sinks
in trade volume

&

MILEI'S SHOCK THERAPY

Month-over-month
inflation is stabilizing

-

26%

Venezuela lost its huge
€economic promise

The drops and surges of
LatAm homicide rates

N > 2021 i France i’
son | S e o o e s GDP per capita . N =
il 2% ssok| | 93 (in constant, 2011 USD) . 8 Homicide rate
@9 Month-over-month ®chie  @Fronce @ Jopan /\/'S'”"‘ - (per 100K people)
o 20% inflation in Argentina @spain @ Venezuela ©2019 (2018) [@2023 (*2022)
$30K 45
50M 18% P
48M 165% $25K Chile 35 i
d6M 14% 3
44M a $20K =
20
2M 10% $15K
15
40M
8% 10
3aM $10K
6% 5
36M et '.zcm L L | I
3% 4% $5K @ 2 8 3 2 = § 2 & » 8§ 2 % ! i @
34M ,‘ Venezuela g 5 8 % g g 2 5 éi % 3 é § g g 5
Mgl Month of the year 2% |||I|II g g E § 3 § 8 § g E g .% £
M > = S z s = B
%n. Feb  Mor  Apr May  JUn dull  Aug  Sep. O3  Nov  De 1940 1950 1960 1970 1980 1990 2000 2010 2020 2030 <
00 R e A Y T HRTNIET: 2 2023 = 2024
. . . . Source: Our World in Data, . . 2 Z . .
Source: IMF PortWatch @ Latinometrics Source: Indec @ Latinometrics M?,‘zdimup.-ojed Retabase @ Latinometrics Source: Insight Crime @ Latinometrics
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WHAT POWERED THE WORLD 7N 20227

Coal still leads the charge when it comes to electricity, representing 35% of global
power generation in 2022, followed by natural gas at 23%, and hydroelectric at 15%.

Nuclear energy saw the largest decline, “““-R[“EWABI'E I 8552

4% year-over-year, driven largely by
shutdowns to perform critical repairs
in France's nuclear fleet.

G@ =% CHANGE FROM 2021

NATURAL GAS

22.7%

Renewables experienced an impressive
(+> 15% growth rate in 2022, compared to

oil, natural gas, coal, and hydro, which

together mustered an anemic 0.4%.

RENEWABLES | 14 4%
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North America’s

Biggest Sources of Electr4city

by State and Province

Natural Gas Coal Nucikear %—9 Wind @ Hydro g Petroleum >':1\ Other

y iR Nunavut and Hawaii are the only
- N ’ - & two regions that primarily rely on
d = . petroleum to generale thelr electricity.

British A
Columbia e

Manitoba

Washington has the
most hydroelectric
generating capacity
of any American state
in terms of gigawatt
hours {GWh).

Illinols is the top nuclear-energy
producer in North America
(in terms of GWh).

Main sources of electricity generation in the U.S. and Canada

60% 5/. 2%
I H:

[ELEMENTS [

ELEMENTS VISUALCAPITALISTCOM

Source: Elements

a
- - -

EUROPE'S

Biggest Sources of Electrégit

BY COUNTRY
'CDAL ’HYDRO

GAS ’ NUCLEAR

WIND ' Ol

While coal makes
up more than 34% of

Germany's electricity
production, wind energy

is a close second at 25%. Of all European nations, Poland

~ has the highest carbon intensity

for their electricity production at

G Denmark : 866 grams of CO, equivalent per
» o KWh, while Sweden has the

LU | lowest at 37 gCO,eq/kWh.

Bosnia
Herzegovina

Kosovo

Mon
lontenegro North

Macedonia

A decade ago, more than a quarter of europe’s electricity
was produced using coal. Since then, solar and wind
generation have doubled 1o replace declining coal use.

Cyprus

EU Electricity Generation by Source -

5% 2%
Biofuel ()fherI

e 2% o 3%
0 s ‘ﬁd I
%

Source: Eiactricty Maps, [EA, BP Statistical Review of World Energy, Eurcsizt, Governmen: of lceland

Thie map shows the 10p source of electricity production averaged over Lhe welve manths

ELEMENTS.VISUALCAPITALISTCOM

ASIA'S

Biggest Sources of Electricity

BY COUNTRY

'cnm B A .H\‘DFO .01.

While clean energy is picking up pace

in Asia, no Asian countries rely on wind,

solar or nuclear power as their primary (5]
source of electricity. RS

Kazakhstan

Mongolia

North
Korea

o S Ausidl)

I.ebanono 3 .
e gl South
Israel o8 Yo K:m Japan
E—-M:bll — e
Palesting =
J-WJ (O Qatar i
Al re ‘ Talwan
UKET|On st

-

. ! , Philpplines
B Vietnam \’&

] -1 )
g ‘ S * Cambodia

24
Lanka ‘Brunei.; "‘

0

o Maldives  Singapore —

Asia’s Electricity Generation by Source 2021
r \3?:(1 Biomass

Sob
TR Y 17% 14%
Cozl = Naturallsas Hydro
5% 2%

Nuclear  Qil
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Non-energy (8%)

Coal (36%)

Agriculture (11%)

ST \r
-56 3

Biomass (<1%)

Gas (15%)

Oil (23%)

LULUCF (6%)

C.‘\
2L )

FIGURE 5: 2020 GLOBAL GHG EMISSIONS §
(TOTAL -

HARES BY SOURCES

7  C—
Electricity / .
(26%)
Fuel Suppl
(8%)

Transport
(15%)

Agriculture

Land Use

(6% I

. SECTOR, AND ENL

) USES

Construction (0.5%)
Fertilizer (0.6%)

Ind. Processes (0.7%)
Extractive Industries (1.1%)

Aluminum (1.4%)
Agricultural Energy (1.6%)

Chemicals (3.8%)

Cement (4.9%)

Iron and Steel (7.4%)

Other Industry (16.8%)

Commercial Heating (1.4%)
Commercial Cooling (2%)
Residential Cooling (2.3%)
Residential Heating (2.6%)

Waste (3.2%)

Commercial Other (6.4%)

Residential Other (8%)
Shipping (1.7%)
Aviation (2%)

Freight (5.8%)

Passenger (8.1%)

Crops (5.1%)

Meat & Dairy (6.5%)

Grassland (1%)

Forest (1.1%)
Land Use (1.3%)

Other Arable (2.7%)

GCG
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/ LIFE CYCI.E EMISSIONS

OF ELECTRIC VS. COMBUSTION ENGINE VEHICLES

Lifé cycle emissions refer to the emissions associated with the production, use and
disposal of a product. Expressed in tonnes of carbon dioxide equivalent (tC0ze),
here is how they differ for electric, hybrid and combustion engine vehicles.

Batte? .
Manufacturing

Vehicle
Manufacturing

Fuel/Electricity
Production

Decarbonizing the
electricity sector can
reduce the use phase
emissions of battery
electric vehicles.

Tailpipe
Emissions

Maintenance

End-of-life
This stage represents

¥ i B

Battery Electric Hybrid Electric Internal Combustion
Vehicle Vehicle Engine Vehicle

e f 1

9 '9‘

emission “credits” associated

with recycling vehicles.

I
|

Source: Elements, Visual Capitalist

All the World's
Carbon Emissions

% of total global emissions in 2021

Russia
4.7%

— Germany

ltaly 0.9% 1.5%

Saudi 30.9%

Arabia

w
Z JIndonesia
South 204
Korea

L7% : “

o\ Rest of World"
Japan Bl
°'
Cai;t}‘a:((_ia\‘-
S. Africa
1.2%

Source: Global Carbor

A . Ty
Asof 2021
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llere R Global warming may have accelerated in the past 15 years
the planet, 2023 the global .
eu S Py o Annual average temperatures since 1850
record highs from July 4-7.
The hottest day on record
FERCHI WA dia Juby 5 SO0, 1.5°C above preindustrial levels 2023
Daily cLosaL AVG. TEMPERATURES to date
— 2023
- 1979-2022 Avg. 16°C
1979-2022 Range Th t f .
e rate ot warming
15°C 1 in the past 15 years has
= been 40% higher than @
: : ®
e warming since the 1970s
HEAT FACTOR
Both 2023 and the previous record year
(2016) saw temperature spikes due to the 13°C
combined impacts of global warming and
the Ei Nino climate pattern.
e Annual area burned by wildfires in Canada
JAN FEB MAR APR MAY JUN JuL AUG SEP ocr NOV DEC 0.5 ®
15 milli hect ®
Monthly cioeai ave TEmPERATURES mon hectares / @ % o
123G 16.5 million hectares o a ® %% 9
have burned so far in °%, #2
2023 L L) D =] @
16°C < ® ® * =
10 o e ® oo s ® o ® e
71 million hectares was e o _ o, ® o o ° ®
L s the last record, set in 0 > ® ?. e® ® o o® ®
1995 o ® @ G
°® b Pe® :d’ ®
® ®
_ 14°C 5 ® o &. .. .~
°, =
R | | | |
I 1 0 I I i I I I I 1850 1900 1950 2000
: 12°C . mm B . . [ | . [} | N | I
bl = S e i 1985 1990 1995 2000 2005 2010 201 5 2020 Source: Berkeley Earth Land/Ocean Temperature Record
@‘ék’;{#}t",r m"mm‘zmxfwm @@N&m @@ @ S Quartz | gz.com | Data: Canadian Interagency Forest Fire Centre (CIFFC)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan

Note: Each line represents a year between 1979 and 2023. A gap in the data at the end of February is due to leap years being
included.

Source: Climate Reanalyzer
Graphic: Krystina Shveda and Byron Manley, CNN

Dozens killed in Maui wildfires

Wiidfires continue across Hawall's third most populated island, with thousands d. 100 Maul gl on duty
around the clock and at least 11,542 people without power.

® Fires detected in the last 24 hours B Emergency shelters

i e

Knpalu-

— *l/ e

Lahaina

¥ Lanar

/
f

At least 271 structures
have been Impacted by
wildfires In Lahalna

Over 11.000 people were flown out

On Tuesday night. about 2.100
~ people were staying in four
emergency sheiters

"“‘Uaa’&“ahulun
)1“ “Frd Puktlaﬂl& -
{ (
L
Kihei © { } MAUI © Hana
N » e 4
Keawakapu®, , { 5 X
+ \ ’ r
l\
\ s
, o
/ Evacuations are taking place nawan
in Maul's upcountry region s
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New York’'s Hottest Neighborhoods
The “heat island” effect makes record temperatures worse in some places

Urban heat Island effect, “F
(=) A 8 92 110 M 2 13

BRONX

MANHATTAN

3
Harlem ’ \
+10 Fto +11°F

Temperatures are boosted about 4 QUEENS
13 degrees higher in the hottest
parts of Midtown S

Financial District
+11°F to +12°F

BROOKLYN |

STATEN

ISLAND

JFK International
Airport

+10F

Coney Island
+11°F

Source: Climate Central Bloombearg Opinion

rm— i New potential climate pathways
) - €02 emissions and mean temperature estimates
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Source: Visual Capitalist, Climate Reanalyzer, Quartz, Bloomberg, Berkeley Earth Land
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From climate risk to climate resilient development: climate, ecosystems (including biodiversity) and human society as coupled systems

(a) Main interactions and trends

Climate Change

causes
Impacts and Risks

Human Society
Limits to adaptation
Losses and damages —

Ecosystems

> ¢ including biodiversity
Limits to adaptation

-~ i v Losses and damages

0 o810

W

ds, Ecosystem &%

The risk propeller shows that risk emerges from the overlap of:
@ climate hazard(s)

—..of human systems e(osystems - and thelr biodlvemty

| .Vulnnrablht‘y B Exposure |

From urgent to
timely action

>

Governance
Finance
Knowiedge and capacity
Catalysing conditions
Technologies

{b) Options to reduce climate risks and establish resilience

Future Climate Change
Limiting Global Warming

3, g

. & &

Climate Resilient S

Development
Human health & well-being
equity, justice
Human Systems Ecosystem health ~ ~ Ecosystems
Transitions Planetary health  —  yrapsitions
Societal | Energy ot Land | Freshwater

Industry | Urban, Rural — Coastal | Ocean

& Infrastructure

: Ecosystems and
S~—impat_W ¥ iodiversity

Con e
& Serye, restd %

c’)’.ﬂem based wp(oa"
W

"hoods, Ecasystem

s ew o d 10y Leunung

Dozens of countries are now seeing a steady decline in CO2 emissions

alongside economic growth

Recent trend in emissions and GDPF, expressed as % change since divergence began

Austria Belgium

7E‘mi£m

|

R g 1090 2000 10 20 1990 2000 10 20 1990 2000 10
: France Germany Mexico
o e S it S e gt i o e s ol S o e
Netherlands New Zealand Spain
+50
9 .’/‘4 7“ —..N
So | 1 U ) | | 1 U | U
1990 2000 10 20 1990 2000 10 20 1990 2000 10 1990 2000 10

Sweden UAE
+50

04
-50,

! | |
1990 2000 10 20 19 000 10 20

—_—

| | | |
1990 2000 10 20

1990 2000

10

*All monetary values in constant 2017 PPPs. Emissions adjusted for offshoring of carbon-intensive products consumed domestically

Source: FT analysis of data from Gapminder, Our World in Data, World Bank

FT graphic: John Burn-Murdoch / @jbummurdoch
OFT

Status of net zero pledges by country

.Acmoved (self-declared)
.Doclaration / pledge

-In law L‘:

-In policy document

-Proposod ! in discussion

Source: Wood Mackenzie, Net Zero Tracker

Carbon Footprint
Reduction Steps

Renewable
energy use

Sustainable
supply chain

Education and
awareness

<$ caserm
CEVvVIire

Green transport

Waste
management

Social
responsibility
projects

Net Zero Banking / Ecosystem of Actors

(o | o
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peeseceess Y\ SANANIOS Y, )
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e i
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3 g
4 ]
p) s Nakced sogton s cewiraraet of gl 3
frameworks | achnkal gabdasce oo governace /
) cpuatng ede s ol s ditave.
e NEDRY = [
e :
N < SUSTANABLE FINANCE
ACCOUNTING TRXOKOMES
EMESENS TECHNCAL
Lol GUIDANG
4. Governance & Operating Mode!
Orestly Veentzay
Chmate Mitgation & Banking Lead, UNEP
PIGATTIHATI

Global energy-related net emissions, billion tonnes CO,

40

30

20

10

-10

2000 2010 2020

s Coal

m Oil

= CCUS

s Nature-based solutions

- - Pledges scenario net emissions

2030 2040 2050
== Gas

s Industrial processes
= Direct air capture

- - Base case net emissions
--------- Net zero scenario net emissions

Note: area in the positive axis show gross emissions and removals in the negative axis.

Source: FT, UNEP, Wood Mackenzie, UNF, Casem Cevre
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Electromovilidad

VISUAL CAPITALIST DATASTREAM | E -
BREAKING DOWN THE

The Cost Of an The actual cost of an EV battery can g ‘ﬁB BATTERY VALUE CHAIN

vary depending on composition and As we transition away from fossil fuels, the lithium battery industry is projected to grow

fivefold by 2030, creating over S400B in annual revenue opportunities across the globe.

The Longest Range Vs EV's Battery ™ e Sp——

UM BATTERY INDUSTRY BY 2030
1ON

fo r 2023 Most EV batteries last up
to 200,000 miles and

2025 cAaDILLAC 2023 T =5SL A replacements cgn cost
2 - R ’ 3 ’ . nywhere from $5,000
This list only includes models that are available in the U.S. market. EeOHNEHe IO MOoael S to 620,000,

EPA COMBINED DRIVING RANGE*

& AR @l @ 322,540 — $12,030

== s e = -
G TESI A/\ L\'lODEI 4 S i s\ fals) ‘ Battery Type: Battery Capacity: Battery Type: Battery Capacity:
N Nickel Cobalt Nickel Cobalt
Manganese Aluminum 200 kWh Aluminum (NCA) '|OO kWh
(NCMA)
@ HYUNDATTONIQ6 2025 AWV 2022 S RIVIAN Despite the re
1500 REV Limited Amazon Delivery Van

TOP S CURRENTLY VIABLE ;
IN 2023 MILLION TONNES

Chile Australio
29.3M t G.2M t

R ==

is on & mission to become a worldwide leader

0 TESLA MODEL 3

-

in the global transition to sustainable enorgy.

$25,853 $13'298 !o:whs}:‘gulzlmGnEY/ PEEARNMOREDY (] (@) [5X] @meoyx (in) rmnoroyx
W goé::&:’s‘t:e' Vehicle ;m ;o;azl'%ogstoo! Vehicle ) L 8k uisr | T (e ricarsaghie SO siisiian () wsaisoprormiion

@;, MERCEDES EQS SEDAN

ST -;,.
S;Lﬂ,p —"\'-g
egrsdil, mi
————- Battery Type: Battery Capacity: Battery Type: Battery Capacity:
Nickel Cobalt Lithium Iron - o,
Manganess (NCK) 229 kwh Phosphate (LFP) 135 cwn Battery prices are forecast to fall 40% by 2025 (from
€2 Mustang 2023 Global average battery pack prices
Mach E Standard ) ID.4 Standard 180
o 160
140
120
<= 100
=
& 80
 —
$8,730 60 —_—
7z ' Total Cost of Vehicle [% ; Total Cost of Vehicle | a0
2 $43.179 I o7 $37,250
20
Battery Type: Battery Capacity: Battery Type: Battery Capacity: o -
Lithium Iron Nickel Cobalt 2 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Phosphate (LFP) 70 kWh Manganese (NCM622) 6 kWh
Previous total-price forecast .Cmthodc material @ Anocde material Other components @ Opex
A R B Profit @ Cell-to-pack
Estimated price
victals italic r Source: Benchmark Mineral Intelligence, Business Insider, Counterpoint, Car and Driver, CleanTechnica, InsideEVs
*For 2023 model vear. Source: Car and Driver visualcapitalist.com @ Source: Company data, Wood Mackenzie, SNE Research, BNEF, Goldman Sachs Research GOIdman
ror ¢ 1€l year. | LAl dnd unvel ELEMENTS a ELEMENTS.VISUALCAPITALIST.COM Data from 2023 are forecasts SaChS

Source: Visual Capitalist, Elements, GS
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The Cost of the Clean e, Renewanle Ener g U

ments between 1 and 2050,

Energy Transition Outlook 0 o Six characteristics of the net-zero transition Energy Transition INSTALLATIONS [N THE U

5 Average Annual Capital Investment Needed Worldwide Solar power
@ conrypiedges | 1] Universal 303

0, USD oll naw
All carbon dioxide and methane emi come from seven energy and land-use systems.

wable energy Ins

E————
S ————
—

Global net zer02 o A0 : Power Sector Buildings
. At Power Industry Mobility Buildings Agriculture Forestry Waste o
$2_ 4T $500B .« i sesions eepls Copacic
a2s LR l
Global warming by 2100 Revofs e O @ Wi
aliforniu's nergy Code
B The power sector requires the most P f r.‘J
Investment due to its pivotal role In J g st on i 5] ﬂ
driving decarbonization across all osd bottary vk ¥ ey \ ~ 1o
electricity-dependent ather sectors. 3 I!HU u;’ m m
ua it | Electricity share 3 ?
. : ok 2 | Significant '3 | Front-loaded ey . ] llinois -0
of final demand in 2050 S = ot I R : v e oW | | wisconsin g
% Capital spending on physical assets for energy Global capital ~ 8.8% of global GDPin 2026-30 Tl $1408 $1308 e Phe XX 0.00 B3 Ohio
r ~ and land spending in Zero-Carbon Power Generatic & pe = .. X3 o0t BT
) ‘ a , Z
, 8 o $35 trillion per year forthe next 30 years the transition =1 4 oS W § S W Transport $240B 7« L R ] P &
Global average \ 2 f / | Globalroad fleet electrification: R s ; ’ 6.8% o : 8
g i / \ / \ £ / i to an annual to 4 CO $275 0ad Charging Infrastructure 0.68 m &
carbon pricein 2050 7\ [ \ / "/ newEVsalesin2050 ‘ ; 10 $1308 s " ' . . ; m
i, /N % trillion -
USD'LCC)* \ /9 $9 2 trllllon - Avaton Shipping ' ._
About 76% $708 [ |
of global GDP . < ! o
spending level SR : o . : .
14 D &t (e Sy
Net emissions by 2050 | | Solar &wind " { b
billion tonnes CO2 " capacityin 2050 — ¥ a Rl
3{\“\" 4 | Une‘en Power Networks S T oqp 1e|og y T\AtTI s for 2023 ‘ e
5 5 " " " " » N New newable Ene nstaliations for 2 Gw
assets vs. today Developing countries and fossil fuel-rich regions are more 0 | = e S i | o & 158 EED _
exposed to the net-zero transition compared with other 0 - , omio  1E0 - (017 ] -0
| trillion - geographies. Totel ennual spending rotal Investment ) : e ' Florido
\ » g€3g - Total Investmer = Nevad 068 2270w | lorid
e g reallocated Coul ith lower GDP per capita Some Reeca o eI $3' 5T fouted My e $1 1 0 " OT O oo [ 1936w | I3 ooo
Emissions peak > Energy storage from high- tolow- industry o - [ 1626w |
N ] . emlssions assets sectors are s m
\’ear ;“ &= in 2050 3 2 In 2022, global Investment in the clean energy transition totaled $1.1T, n EEI 0.00 [
|:-"/',’ Countries To remain on track to net-zero, significant and rapid injections of o oy -
R? tn“mn with higher investment must be made in the above sectors orido 0.00 {1
: transition (1] el oo | &“m
low-emissions um:ls Gxposure gliidal dn o ¥ i . i D inois [E3 000 (2
Decanbonization Chane owered by AN inpo wh motye 4k [ELemenTs [2] ELEMENTS VISUALCAPITALIST.COM
S $2.7 mlllun ——
CCUS + direct air capture Annual low carbon
reductionsin 2050 hydrogen production Investment flows eqa - = o
ss et .
billion tonnes CO2 Mtpa P The pattern of investments in recent years has started to shift the world U 5 S &5 E I = c;t rici ty e i Tt SawoR
towards a more electrified, renewables-rich energy system G ene rat iIonN J O bs 2 7
) World (billion USD) S s Technology in 2021
— uu;nli:l on 50
.|| Lowcarbon hydrogen
share of final demand — ‘ =y )
% 5 | Exposed to risks 6 | Rich in opportunity 493
As high- ! The shift to a net-zero emissions world will create opportunities '
emissions =T} 5585 & ase could be in thr ] T 2
301 56K o
assetsare - 4
ramped O SR : :3:34K o . 2, N Nuclear
ecarbonizing eplacing high-emissions 4 2
down apd : Processes products and processes 352 Solar
low-emissions . and products with low-emissions ones : it
ones ramped up in the \
transition, risks include
d 179
. U U iﬂN 3
40K 53 Geommarmet
2018 2052 'l’r‘dwoualKnydfo g
United States European Union China Rest of world N?EPG(”
wood . 1000 billion USD 12K
. Clean energy Fe . ) Carbon&emissions Annual investment VCAINS ~ PR ey e o Fuel Enarmy Jone 20¢
Mackenzie » - Global Isttute —_ S a2 s
——— e = r——
— S P AN S e

Source: Elements, Visual Capitalist, IEA, Wood Mackenzie, McKinsey Gl
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THE VOLUME OF 2050 NET-ZERO

COPPER DEMAND

Reaching net-zero emissions by 2050 demands volumes of copper humanity
has never produced before, to be used in electronics, wind and solar installations,
nuclear facilities, and more.

427 m
One World Trade Centre

700 million tonnes 1.4 billion tonnes
Total copper produced over New copper needed to
the course of human history reach net zero by 2050

Sowrtes, Science Direct, The US Gralogica! Studies, IEA

Over the next 27 years, the world will demand nearly twice the volumes of copper
the world has produced over the last 3000 years.

n p NP
SOURCE:
https:{ fwww sciencedirect com/soence/article/pi /S0921344918300041 EN ERGY

https/www.usgs.gov/fags/how-much-copper-has-been-found-world o
hitp/ e blob cors windows.netfassets Hd2s83b- B30-469d- PB0s- 52b6d9aBbcc/ ThaRoleolCriticalMinralsn ClaanEnergy Transitions pdl —minute —

How Much Metal is Used in

Clean Energy Technology?

Minerals are essential components in many of today's rapidly growing clean energy
technologies—from wind turbines and electricity networks to electric vehicles.

Mineral Content of Clean Energy Sources («g/megavaty

® Copper @Znc @ Nicke! @ Manganese @ Chromium @ Molybdenum ) Rare earths @ Silicon @ Others

Awind farm can contain
between 4 million and
15 million pounds of copper.

Wind farms require copper for
° generators, wiring, tubing, cables,
and step-up transformers.

Offshore wind turbines and
solar panel fixtures require zinc
coatings to handle extreme
environmental conditions.

Source: CDA, IEA 2021
Numbers have been rounded

Presented by

As one of the world's largest producers of copp

| Co ule
IeCk metals nec eew, for a low-carbon future

Teck.com TECK { TECKA TECK8

Source: Elements, Teck, Energy Minute

The Worlds Largest —
Lithium Producing Countries—

Lithium demand for electric vehicle batteries and other energy

storage devices has grown significantly over the past few years. Australia produces most of its ithium

by mining hard rock spodumana,
unlike Argentina, Chile, and China,
which produce it mostly from brine.

Over 70% of global lithium production comes from only two countries,

Lithium Production by Country 7027 in Tonnes

©

Australia
61,000t

©

China
18,0001t
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Mapped

Where Does
Our Food
Come From?

THE HISTORICAL ORIGINS OF OUR FOOD

This map shows the historical origins of major agricultural crops before they were domesticated across the globe.

North America
Cranberry

-

‘ largest soybean
“‘ producer in the
world, though
the crop is
originally frem

East Asia.

Tornato

Caribbean

Brazil is now the

‘ Tropical

Europe

Coutonseed Ol

Over time we have evolved the crop
species that build our national diets.

Asiz

outh
in &

Did you know that over two-thirds
of national crops originated from
somewhere else?

Q‘o

Millet

Southeast Asia

@ oo

Australia

Cowpea
Southern
South Africa Macadamia Nut
America Eraht
—— Quinoa
LEGEND
<4 Alfalfa ss Buckwheat # Cocoa Bean oy Gooseberry @) Lupin @ Onion (3 Quince ® sunflower
& Almond @ cabbage ® Coconut @» Grapefruit @ Macadamia Nut f Orange #£ Quinoca ®, Sweet Potato
3 Anise Z> Carob @ Coffee Grape & Maize Palm Oil ®s Raspberry Tangerine
@ :
® Apple A Carrot & <% Cottonseed Oil & Groundnut & Mango & Papaya w Rice é ShMandarin
& Apricot ITIE: %3 Cowpea @ Hazelnut &® Mangosteen £ Peach & # Rye N e
® Areca Nut Wice e ) & Cranberry ¥ Hempseed @ Mate T Hedtaning 4 Safflower Seed & =
@ Artichoke * SOl & Currant e Hop . Melon Seppsr . 272 Sesame S T?Tato
£ Asparagus : Sherty & Date @ Kiwi & Millet b PepFermlnt " Shea Nut > Trmf:ale
) Avocado =4 C:.es':nut @ Eggplant 8 Kola Nut <. Mustard & @ P.er51mmon }f- Scrghum ; Vanl:’l\a
&% Bambara Bean ~ Ch!c Pes /% Faba Bean » Leek Bape ? Pfgeon Fl’ea @« Soybean Vet:.:
s Banana & Q Chicory Root & Fig P Latron @ gﬁ;nczg Pineapple @ Spinach @® Walnut
Plantain Chili & o : & Lime ¥~ Pistachio &£ Watermelon

o, : y Pepper £ Fonio = | & Oat ® & Strawberry "
i Barle A . Lenti Po . Wheat
® 4 & Cinnamon & Garlie 2 Okra PRY % Sugar Beet '
¥ Bean ) @ Lettuce & Potato & Yam

& Clover ¢ Ginger ) % Olive : ) ¥ Sugarcane )
@& Blueberry @ Linseed @ Pumpkin - Yautia

Pacific
Ragion

«

Taro

Countries that produce the
world's staple crops today are
vital to global food security.

When the production and
distribution of staple crops are
threatened, the consequences
can be felt globally.

Staple crops are those that are
the most routinely grown and
consumed. They can vary between
country depending on availability.

Let’s take a look at the top agricultural producers of
some of the world's staple crops.

TOP 3 GLOBAL PRODUCERS OF EACH STAPLE CROP % share of global production

‘ Sugarcane ) Maize ‘ Wheat ° Soybean ° Rice t=Tonne

108,121,000t

5.8% Y
Key Takeaways 757116,855t 260.670.000t
N B s0.5% Y Lo Sy
In 2020, Brazil
was the world's L 63,6201 g 134,250,000t
largest net exporting 8.9% 3 = 17.6% '
zg‘;’r:;gz"’cg"‘jv“t';”"a' 121,797,712t 19.600000t o
r ) ities, I o, 5.5%
its top export of - S s %
soybeans. Brazil China 211,860,000t -
=0 28.0%
Brazil is the world's
largest producer of
sugarcane and
soybeans, and f 251,560t 370,500,000t
one of the top three 30.9% @ 1 19.9% ¥
producers of maize : SO
112,549,240t L 107,590,000t 8
[==| 31.8% = 14.1%
178,305,000t

Over the past two

decades, sugarcane

alone accounted for U.S.
an average of 21% of

global crop production.

= 23.6% W

India

50% of total global crop
production in 2020 was
from sugarcane, maize,
wheat, and rice paddy.

85,896,326t

= ' 54,905,891t
11.3%

il 7.3% W

Russia Bangladesh

Data as of 2020
Source: FAQ

Source: Visual Capitalist, Brazil Potash
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VWhat's Behind The
Rise of Food Prices”?

March 2022 saw The World Food Price
Index reach its highest level on record.

2 climate Change Changes in weather patterns are causing extreme

weather conditions that continue to damage harvests.

o But what caused this spike in food prices, and how
can we prevent it from continuing in 20237

h iabl ibuti he ri
e lohal fobd prices, but Grorajot fastcraate FOOD AFFECTED BY CLIMATE CHANGE
driving the most recent spike in cost: supply

chain disruptions and climate change. ! 202] ”202 2

Source: World Bank

Food
producer

H Global food systems have seen major disruptions caused by
1 Sl.‘pply .Chaln the COVID-19 pandemic and the war in Ukraine, altering trade
Dlsruptlons patterns, production, and consumption of commodities.

200 Index Points WORLD FOOD PRICE INDEX

o The FAO Food Price Index is calculated as the trade-weighted average of cereal.
vegetable oll, sugar, meat, and dairy preduct prices acress the major agricultural markets

March 11, 2020, The World Health Organization
declares th VID-19 cutbreak a global
pandemic. Global food systems are placed under
unprecedented stress causing food prices to rise.

100

L

February 24, 2022, Russia invades Ukraine and
Black Sea ports are blocked, preventing exports
of vital commodities national

O

e RETEIITE vl

systems, causing a sharp spike in food prices.
Source: MDPI

cSegseeny

Tomato

O

Jan 2020 July 2020 Jan 2021 July 2021 Jan 2022 July 2022
Source: FAO
S " : , = Extreme weather . Drought ® Extreme weather . Drought
at's more, global fertilizer supplies from leading exporters
9 /' Russia and Belarus have been disrupted, causing financial strain
SERIADTISEE SEE s ERI R CROR PESEMCH G, Source: The Washington Post, The Guardian
TOP EXPORTERS OF FERTILIZERS
Total value between 2016 - 2020 | Source: UN Comtrade
O ‘ @ @ " These are just some examples of how food prices have been affected
Bk China Canatia S Eiiare | INn recent years. By strengthenin lobal food systems, the world can
Y
$41.4B $33.4B $35.1B $19.18B $14.5B l ;

reduce the likelihood of extreme price hikes in the future.

Source: Visual Capitalist, Brazil Potash
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stralned Fwd Secuﬁty Azhough fertizns pcss aren't tha ool

vasatie affecting overal crop production.
they co play avtal rele inincreasing yioks:

- v 9 w -
Th inas I nveSto rs opo ] Fertilizer Use Across the Globe
Need to Know e | Fertilizer o ®

I
About the Fertilizer Market in 2023 :i:f:f::l:iER Why It's MOI’Q In IpOrta nt
$163.2 billion in 2021 and i;expe:xed to Than You Thlnk

3 reach $203.5 billion by 2027 growing at a CAGR
ﬁ @@ Food security has become a key focus of 3.9% during 2022-2027.

Let's look at the effects of fertilizer use
on careal yiekls across the globa.

WORLD CEREAL PRODUCTION  vicruscevea
2022 OVER 2021 hcut food 3

POCUCHIon af? ealRbaRy and prices.

v
CEREAL YIELD VS. FERTILIZER USE 2012

® Aricn @ Asia @ Eumpe @ North Amesce @ Ocmanis @ South Armercs @ No cats

Cue

for governments around the globe
251 Cereal yhold

The global population is expected to reach nearly 10

Fertilzer is essantial to this as it supports ili § § 4 = % A
Peld ;;m:( ':':F jv:’i‘h;mn‘ 5:;:‘ Fertilizer production will continue to billion by 2050. In order to feed the growing numbet 23% A% 3% 2
e I O i AR increase alongside population growth, i d a
Nt e meaning investment in fertilizer production of people sustainably, we need more crops, :‘:2::;:’::::?;::)“ ' ' W i Comna  Sathameics
is essential to the growing market Kot essential to high crop yields Afica 2 World
Fortunately, farmers have been able to more than et Nasinee
laya ciivcal role In food Source: IMARC Group double their crop production over the last number
they In the quality of decades thanks to fertilizer. i . .
o With 1 's vital i

and quantity of hai e
production of crops to protect global food security.

Source; WR

$1632B $203.SB

FEEDING 10 BILLION
PEOPLE BY 2050

The werld's population IS Increasing rapidly,
and is expected to reach nearly 10 billion by 2050.

H0kg a0k Socley e

3 Nutrients for Crop Growth

Nitrogen, phosphorus, and potassium (NPK) are three

Oceania 68.7M THE GLOBAL FERTILIZER primary macronutrients that are the building blocks
SUPPLY CHAIN of all fertilizers. Each plays a key role in plant nutrition

and promoting crop growth with higher yields.

Fertilizers are vital to increasing crop
production and strengthening food security.

World Population sv REcion s

crop vields, production, and food prices

B8 Africa3.98 Supply chain disruptions of fertilizer putthe ¢
global food supply chan at risk Increasing the supply of domestically
5 that rely heavil
Grewth is particularly strang _ that A
an in developing countries whera Farmers' ability to access an affordable and st, sustainable,
' food security Is already strained. consistent fertilizer supply directly impacts in-market fertikzer to farmers who need it. o .
eivh y sis 221 supply yimpacts Why it's needed? What does it do? What happens without it? . — 4

Asia47B
The Effects of

Fertilizer

Needed for the is available when and where causes stunted and spindly

' Nitrogen (N) @ Nitrogen ensuresthat energy € Nitrogen deficiency in crops

: 5. America 425.8M . g . _ formation of all plant it is needed to maximize yield plants, low protein content in er 1= i migh Germand with
N. America 669.5M Top 5 Fertilizer Exporting & Importing Countries 5A5:0 ON VALUE and animal proteins and regulate water and seed and vegetative parts, and Shorta ges Bt o e B B
< SR AN I nutrient uptake. fewer leaves. -
oo ws0 200 1950 2000 2050 2100 T
Note Fut Of's are cased on the UN'S rmediurm-fartiity scanaro
$12.58 @

@ Phosphorus allows plants to © Phosphorus deficiency causes
convert the sun’s energy into stunted growth, reduced crop
Phosphorus (p) food, fiber, and oil. It improves yields, low quality harvests,
V;lal for pl;‘:nt‘ how efficiently the plant absorbs  and moisture stress.
hotosynthesis, il g
] Y Na[et[ and macronutrients such FERTILIZER PRICE INDEX ook ot ar oo !,g
as nitrogen., 3 |

$6.6B

High Prices suesycham ssues nave pushed up

FOr TEDRr M ICeSs SHICE LEvw R alarric S
Sgain since The start of The war in Uleraine

$2.8B

wwar in uUkraine

LESS FARMLAND >
, $10.38

Alter a nd 10-12000 years of reshaping
Morocco
T they
potassium (K) o Potassium help§ regulate o Potassium deficiency cfauses e ces are
Arable Land Use =2 pERSON o o A water prefssAure in plan.l cells a slower groyvth rate o plants._ Rt o -
kobeirekiadionmalicinbeld $5.7B PEISgS: c;uaalitoy c?::sSl and maximizes crop yields by delayed pollination and maturity, < arowen [SD) croausvity

strengthening plant stems to underdeveloped leaves, reduced

of India, will be n

agricuitural 1and area In

make them more resilient to crop yields, weakened stalks,

Hectares
anticipa agricultural ¢x
3918 drought, flooding, and and moisture stress. E COVID-12 Pandemic
temperature swings. "ﬁ/’/\_\\%%’?
Around 98%
@ of potassium in the solil
0.54ha North America Brazil isthe largest i5 unavailable to planls o S ROBO- O T o—
importer of fertilizer in i[S exisling form. Source: World Bank

d on an import
0.36ha surope & Central Asia
value of appraximately
$15.2 billion. vwhen rerciizer prioes re s Sccessoie to
rarrmers, paruouialy O - IO e Toocd T COoOunues.
This can lead to higher food prices and insecurity.

G Higher fertilizer {1 Lower crop G Higher food G Higher food
prices yields prices insecurity

0.24ha Latin America Ca
0.20ha Sub-Saharan Africa
0.18ha world
0.12ha middle East & North Alrica
0O.11ha south Asia
X 0.10ha East Asia & Pacific

196 1970 1980 190 2000 2010 2016 Large agricultural producers that rely heavily on fertilizer imports, such
as Brazil, would benefit from a local fertilizer supply that farmers can

U S . easily and affordably access to improve crop production.

Source: The Fertiizer Institute

Source: Visual Capitalist, Brazil Potash
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The Amazon's Vital Role

iNn Growing Our Food

ole In suppPorting crop growth
s and stabitlizing the cimate

The Amazon plays & vit
by regulating water ¢
Let's locok at how.

&

Rainfall

@D '‘Fiving rivers are created by air currents
That Carry enoImous amounts of water
vapor across the sky.

/_———\ S

Water evaporates from o D 33 -
the Atlantic Ocean = % Water vapors across
the continent
<

The Nying rivers distribute
this moisture as rain across

SEES S

Q\% These atmospheric rivers play
K a critical role in regulating the
Q 6 rainfall in the Amazon region

and beyond.

il -69% of cropland in Brazil
is irrigated. making the region
heavily dependent on rainfall

of ’9 20 billion of is rel o
daily into the atmosphere L, the troes of

o the Amazon. That's arcund 13 times more
than is discharged by the Mississippi River.

Brazil relies heavily on the water cycles created by
the Amazon rainforest to support crop growth
that feeds local and global communities.

Source: WWF, Fotbes, The Future Climate of Amazonia, Rios Voadores, NPS

7070

Temperature

The Amazon absorbs bilfions of tons of carbon
dioxide (CO.) annually through photosynthesis.
8y absorbing this CO_ it reguiates temperatures
and lessens the effects of climate change.

~13 million hectares of agocultural landg In Brazil may
be lost by the 2030s due to the cumulative effects
of climate change accelerated by deforestation

Source: NASA, Worla Bank

Moisture is exchanged
with the Amazon Forest
through evapotranspiration

The continued sustainable production of
Brazil's crops is essential to food security,
but deforestaticn can harm these efforts.

SOYBEAN YIELD
How to Grow More R

Wl th |.e « BY RECION 202

6% of the Amazon ralnforet
I Withn Brazlan bordars, o e
country 6 one of he worlds ket
GApOMes of aqrioutural goods

30

Source: fiannic)

IS VLA Ot Cron j,""lljf, A8 INeHeased
1N aIa5 aiteady designated for faming

10 avold additional defarestation

Recent research shows  sigificant ylold
gap in Brazl's primary export, soybeans,

24

1K1 98P 1 e Cilterence

A A AA al A Al
DRLWeRN aCLUAI Cron Viexd

Atlantic
Forest

Source: University Of Nebraska-Linoi

s AANARNAL A I
31 DO Crop Viic

LA I

N

Cerrado

Steps to Optimize Land Use

- This can be done in part by optimizing and
|ncreaS|ﬂg crop increasing fertilizer use. Local fertilizer
'elds suppliers are essential to this by providing
y' affordable and accessible fertilizer year-round

continuing o grow a second crop of corn on
soybean figlds between seasons to optimize land
usage. Additional fertilizer is essential for this to
maintain the soil's nutrients after harvests

Double cropping

By streamiining the space provided for
cattie, additional cropland can be added to
support food for both peopie and livestock

Raising cattle on
smaller pastures

Brazil Potash aims to support the preservation of the Amazon
by working with farmers to increase crop yields through optimal
fertilizer application rates to improve the quality and quantity
of food grown without the need for land expansion,

Sourcec Naturo Sustainabxiity

otash is also comm;

razil POY25
B o supporting COMMunitie
in many other Ways,

Planting
of trees on
deforested land

Continuous Vaccination
environmental support and
monitoring food supply

Provision of : Putting
clean drinking communities on
water the electrical grid

Source: Visual Capitalist, Brazil Potash
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Economia

Sustainable Trade Indax 2023

ECONOMIC TRAJECTORIES:

s » SRR D BRICS, a bloc of developing countrie:
THE WORLD’S Credit Ratings T m—— VISUALIZING THE 2023 e I 300, e Gy Wikt i e
. e s bamnye) members at the beginning of 2024.
4 < G - 26 puralion smondve.
TOP l 5 ECONOMIES ' e e s e ' | BRICS EXPA"SIO" AMembers ANewMembers A Applied for

THROUGH TIME membership

According to projections from Goldman Sachs, the weight of global GDP
will shift substantially towards Asia over the next several decades

Ranking based on real GDP projections (2021 USD)

1980 plelele] 2022
uU.S. . u.S.
3 SAUDI ARABIA .
Japan e China = EGYPT

Saraiadesn 24

e

Germany o Japan

France German i Indonesia
~ Y w

o . D e

= UAE

&= ETHIOPIA
China has provided
Ethiopia with billions in
financing to construct major
infrastructure projects,

‘L: Pakistan

THE SUSTAINASLE TRADE INDEX meas.

lertzal trarde weithy boreg tmr e e

i £2 ARGENTINA
Argentina is a major producer
of lithium, a critical metal for
the clean energy transition,

ES SOUTH AFRICA

Country @
Russia France = Y
Risk Map ) e
range of factors affect country risk, including

Sl ealy Russia I N 2 0 2 3 oy Premium % Political Economic MOF GlOBAl
oy s IS — Risk Structure
O e —

) Which countries have the highest investment
risk amid a changing geopolitical landscape?

N — ——— 7o
& 2 '8 —
e Rew s the SR R —— - (i ) SR BV DROTECTIC ;
g Maxico Gelllll Norway :@4& — . GDP 2023 EoY PROJECTION BRICS total with new members
" tegiana O.0% 0.6% \ . hinelenarnment Hleatoe ] v
A uk 0.0% O s 29(y Saudi Arabia is the only trillion-dollar
@ Netherlands 3 d ,-m Japan v 0.0% B \ = 0 economy being added to BRICS,
= (st o5 e \‘
€ ndic Indio ; . o :;“b‘:; Russia \ Fance 0.6% POPULATION 2023
\a 5% ’
Saudi ; c ey \ Spain / o 0/ Adding high-population-growth countries like Ethiopia means
C d L 2.4% ussia = > . .
Arabia i *> i canada . Sy Y , 18.2% 4'6 /0 BRICS could soon represent over half the world's population.
. 5. -
S 9.9%
F :)J&S% e - c £ Japan
i : e P oz s forea ! 13K OIL PRODUCTION 2022
Sube - - e
Mexico fslfz)d 8% Pakistan Tf’)ig{"

- 52.9% 2% S * 15.2% B“"s“ ietnam
HIGHLIGHTS FROM 2075 h'i) 1.a% W - L s

% 4.6%
Verpyets pgi S e BERFscrse 0%
» r

430/ The addition of Saudi Arabia, Iran, and the UAE will
O more than double BRICS' share of global oil production.

Singapore 8.4%

Brazil 13.7% 0.0% 1D :
4.6% 9.9% g, J’ 13.7% 2.9% -
- Australia E}“ ORTS OF GOODS 2022
G 0.0%
jrow by e s
annually f Chite 29% A% 2 5% BRICS' share of global exports will increase
vld grow its GDP | eca 5. pushing : Argentina o e L e i New Zealand shi Th(]y continuing to be led by China
her nvesting he C O U es P < ' LLLALLL) 4 L L
$1.3T in 20221 e« Y the top 10 by 2075 ( 3 N :-8-2% I’Y\C(:Z‘W“ll :'-;\ :}l;—i‘;/ }lt':n'l-all]l/wc—g f:’(}h:’:r”r‘t—t"l:n ns e F’ N
$14T by 2075 S but also be exposed to more risk.

*Merchandise trade only.

@CAP'TAUST () () wisuntcapiwis: () (@) wwsvatcon (&) visuncopialiancon Sources: IMF, World Population Review, EI Statistical Review of World Energy, World Trade Organization visualcapitalist.com @

Source: Visual Capitalist,
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‘ A ' ’
I Come From? = = =
' 0 I I ‘ : o N s U M I N ‘ EU natural gas suppliers, by share of export value” 1 e 1 ou 1
" Gas transported by pipeline, 2023 NOT AS SIMPLE AS YOU MAY THINK
19,140 Co U N T R I E s Change vs 2022 (in percentage points) 46% of il goss 1 I’\.«
" . R making gasoline,
The oil market is bigger than the top 10 metal markets combined = e = o " » Bt s
in terms of production value, surpassing $2 trillion in 2022 it
Cl“n[ ml ulln" SIZ[ vs ........................................................................................................... Tra’a"e'";‘;ba"'ns | . ‘
Iron ore is the largest metal market 14,295 [ ‘ ) St
...... o by TOP 10 METAL : *Image shows countries that consumed the 3 e 1
tonnage and dollar value, with 2.6 MARKETS TOTAL : S 17%
- 3 billion tonnes produced in 2022 highest amount of oil (in 1,000) 13% 13%
' . E 0,
: Commodity :-—Market Size Sg 67 B el - . '7‘/0 -
. 3 - = ¢ + ()
NO RU DZ GB AZ Others
Liquified Natural Gas, 2023 { )
Change vs 2022 (in percentage points) E N
() 5] +2 2 Nodata” @42 \]/ N N \l/ N
- ® s m
@ b
40% = ,9 '\‘\,“ yJ
Medici C i Pl i S heti Cleani Asphal
Maost o::r t:c ::untcr Mnkm:‘a::ie:r:;:noo Almost aﬁl‘;:bscs are ;:;,bea'rc p:.:u::sg lhcrcs;c :‘vc: 11
medications, homeo that has oils, perfumes, made from petrochemi Thousands of products All those ingredients million miles of paved
3 876 20% pathic products and waxes and color are all cals, from your iPhone rely on rubber such you can’t pronounce in road in the world.
v 3,570 vitaming are derived produced with the help  to that bottle of water. It as shoes, tires, the ingredients list. all  Asphalt aka bitumen is
13% 13% SN from benzine, a product of petrochemicals. is 4-5% of the !ol;l wet suits, breast of which are very the glue that binds the
2512 2288 7% 7% of petroleum. petroleum consumption. implants, gloves. poisonous. minerals together.
: . " " A few other products made with Oil
g . ’ ‘ : : Insecticides, Ink, szot Wax, Pens, Upholstery, Clothing, Boats, Sports Car Bodies, Nall Polish, Fishing Lures, Bags, Pe‘mmves‘ Cassettes, Dishwasher Parts, Tool Boxes, Shoe
us RU QA bz NO Others nﬁﬂﬁ?ﬁiﬂﬁﬁ.ﬁﬁ?&ff gﬂffﬁ.ﬁﬁ;mﬁ%ﬁmfﬁfﬁﬁ T::f:i.:f’:?.&m.g Alcohol, Linings, Skls,‘:l'sln(‘.;lblrmh; Shag Rum.:hldun‘x mp«,cﬁﬁg:&s,
Car Battery Cases, Epoxy, Paint, Mops, Slacks, Insect Repelient, Oil Filters, Umbrellas, Yam, Fertilizers, Hair Coloring, Roafing. Toilet Seats, Fishing Rods, Lipstick, Denture
* s firet trimect. f recnective veare Adheeive, Linoleum, Speakers, Plastic Wood, Electric Blankets, Glycerin, Tennis Rackets, Rubber Cement, Dice, Nylon Rope, Candies, Trash Bags, Paint, Water Pipes, Hand Lotion,
in the first trimester of respective years
USA China India Saudi Russia Japan South Brazil Canada Mexico Germany bRkt A Lk i Roller Skates, Surf Boards, Shampoo, Wheels. Paint Rollers, Shower Curtains, Guitar Sirings. Luggage, Safety Glasses, Antifreeze, Awnings, Eyeglasses, Toothbrushes,
Arabia Korea Norway's share Inc luded in ‘Others' for this year I?c Chests, Combs, CD's & DVD's, Brushes, Detergents, Vaporizers, Balloons, Sm.(‘.l.usc:. Tcnla.}lcnnVal\(cs. Cmv_ana Parachutes, Telephones, »Emmcl‘ Pillows, Dishes,
I I l l Sources: Eurostat, Comext Cameras, Anesthetics, Artificial Turf, Artificial Limbs, Bandages, Dentures, Model Cars, Folding Doors, Hair Curlers, Cold Cream, Movie Fiim, Soft Contact Lenses, Drinking
o s 0.‘ ‘ s DUUILES. LUTOstay, LOITie Cups, Fan Belts, Car Enamel, Shaving Cream, A Refri Golf Balla, Te and of course Solvents, Diesel Fuel, Motor 0il, Bearing Grease efc. etc. etc.
O HIt Like *Source: Statlsta Save ror Later [.] statlsta 5 B R FE DrUL B CON | ROt K1
. ] . . “16 Fossil le mmﬁm Gap' GLOBAL FOSSIL FUEL PRODUCTION
Oil Prices Rising Petro-Dollar Power The Fossil Fuel Production Sl s s poouch
i oo RO A R A of the
After months m the doldrums Crude has undergone a Sustamed ra"y Saudi Arabia enlOVed a windfall in 2022 thanks to hlSlorlcally h|gh oil :}o-1JU:1xte:c;Ihl;t?'-t:;;s"r:;?mt.Th;ls?:h}\l;tssp:(I:nnlwp[iar::':‘ld:nq ot o G o PERSON W LK YEAR
’ : : . : The levels consistant with various climate scenarios and "
production and prices. Oil revenues would drop in 2023 and 2024, however the imate policies announced of enacted by
Brent crude R 5o bV ¥
/ $100/bb| FormaSt GLOBAL FOqSSII. FUEL PRODUCTION % - > 8
2015 projected to 2050 H 100 -\
400 bili —_ ion plans & i 3
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cut takes effect 9 300 gLrmoRUCTON s
/\ 4
LEAD T |- for 2022
200 5150 -80
§9.28 20 +— |2 \ . or pid
PALLADIUM 80 e
= a 5
100 g ¢ 20
$9.58 Gold is the most expensive of — || ¢ e
the top 10 metals, with a “ﬁ'“ %zn GASPRODUCTION
3 . Tilllon cubic meters per yeor (Temdye)
"u“nu““" tonne costing over $63 million 70 0f¢ To
| 200
$138 T T T T 5
2000 '02 04 06 08 10 12 4 16 18 20 22 2024 150 #
Sep Jan Apr Jul - = .Na—.
b N
2022 2023 Source: Bloomberg estimate &5 -
Saudi Arabia oil production pegged at an annual average of @ million barrels a day through the rest of the . ¢
Source: Bloomberg year and 2024, and ail prices staying at current levels 2020 2030 2040 2050 * 2020 20% 200 7050
[SOURCE: 2023 Production Gap Report nside Clmate News)
Source: Elements, Statista, Bloomberg, Time, ICN, OFP
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Mroz (2022))

Source: Visual Capitalist, UN, Bloomberg, GS
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Naturaleza - Consumo/Deforestacion

World's Biggest
Cocoa Producers

2022 production in tonnes

AFRICA ¢

Indonesia
667K

Coted'lvoire

2.9M — -

Brazil
274K

Ecuador
337K

| Cameroon
300K

NV3Igalavo
VIOININVY HLNOS

coL
62K

DOM

VVoronOI Where Data Tells the Story

WY VAUAL CAPITALIAY

& App Store

76K

™ Google Py

Global Trade Flow
of Ce#ffee Beans

Based on tonnes of non-roasted,
non decaffeinated coffee traded in 2019.

Export from

#1
Brazil

2.20M

#3
Colombia

0.77M

Nevian

~

REATS

. #2
Vietnam

1.44mMm

#5
Indonesia
0.34M
India
0.23m

T —

#é
Honduras
0.44m

©

84% of global coffee
exports come from just
10 countries, and 68% of
all coffee exports are
imported by the US.. EU,
UK, and Canada.

Import to

#1
s

1.47m

#2

Germany
1.08m

#3
Iltaly

0.63m

#5
Belgium
0.31M
Spain
0.29mM

France
0.21m

l——Canada

0.20mM
l——- UK
0.18M
I—‘ Russia
0.18m
Other
(exporter)

0.22M

Guatemala-—' =

Uganda -
0.26m

/@ Ethiopia -
(%) o2sm
- >

Other
0.83m

? Other (re-exports)

= 0.40M

i

i

created by Airi (Iris) Ryu @ SOUrce: resc

0.18m

Other
(importer)

2.18M

urcetrade.earth, vaiues are rounded

. TOP COUNTRIES

China's forest cover has grown by 547 172 km
(almost twice the size oF Norway). since 1990 5M
after the government prioritized reforestation

and later banned Logging in natural forests @

Three-guarters of Australia's forests
are eucalyptus trees which have
extremely flammable barks 3.5M

Indonesia's forest cover has declined =
nearly 20% since 1590, driven by an
expanding palm ol industry that
contributes 4.5% to its GDP.

|
915K
7K 724K g
« S8IK 683K 660K

e

461K 506
.

S . 8
ina S Canada Beazit Russiag
+  Federation

VISUAL
CAPITALIST

COLLABORATORS MESEARCH + WRITING Fal

1V Re0 | ARTDMECTION « DESISH Sevr Prries:

BY FOREST GROWTH

@ North & South Amarica W Europe & Middle East @ Oceania

The world still lost = total ¢t \

of 958K km" of g

ts
ovear this time pariad.
China
+425K

Sq. kim change
(2001-2021)

Australia
24K

(4" Chile
+24K

Whoere Data Tells the Story

¥ voronoi

Source: Voronoi, Resourcetrade.earth, FAO, Carbon Streaming, Visual Capitalist

4M

3M

wy ‘bg ey 158404

TREAMING

@ CARBON

Visualizing

The World's Failure
to Halt Deforestation

Over deforestation target

1kha

North America Europe

o

Non-tropical

Africa \—_’

~forestation s,
2022 ae torge,

3,530 kha
Tropical Latin America
and the Caribbean

119 kha

Caribbean

Non-tropical Latin
America and the

Global deforestation in 2022 rose by 4%, reaching
6.6 million hectares—21% higher than the 2022 target
needed to end deforestation by 2030.

In 2022, deforestation alone accounted for around
7% of global emissions.

/7~ T\ 2022 Deforestation

. [ XX kh
How to read: _,:.'(_«Ia | Deviaticn from target needed

to end deforestation by 2030

Non-tropical Asia

1,930 kha

Tropical Asia

Nearly 96% of global
deforestation took place
in tropical regions in 2022

Funding for forests averages $2.2 billion
annually, representing less than 1% of the
estimated requirements for achieving
global forest goals by 2050.

Carbon credits can mobilize the private sector capital needed to protect and restore forests.

Carbon Streaming has a portfolio

of high-integrity carbon credit projects
spanning 12 countries, including projects
protecting forests such as:

' ~28,000 ha

. Rimba Raya

| Bomeo, Indonesia

- Cerrado Biome
, Cermrado Biome, Brazil
11,000 ha

Learn more about Carbon Streaming Corporation

@ CARBON

Sty “ R
AMING Cboe CA: NETZ| OTCQB: OFSTF | FSE: M2Q ‘

CARBONSTREAMING.COM

@
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hinrich foundation

advancing sustainable global trade

The Scarcity
of Freshwater

Water is an essential component of life, yet it’s also extremely scarce.

Most of the Earth's freshwater is trapped in glaciers, or deep underground.
Lakes and rivers, our main source, represent just 0.01% of total water.

Volume of total
water on Earth

Cubic kilometers, km’

hh SiK

24.1M

Ice caps & glaciers

1.38

Oceans

The threat of water scarcity in a particular

and rivers

region depends on its geographic landscape,
population density, and economic activities.
It is for these reasons that Asia will have the most
people living under water stress by a significant margin.
People living under water stress
2000 vs 2050F, baseline scenario*
W Severe water stress | Mediurm water stress " YW Wale
South Asia East Asia Sub-Saharan Developed Latin American Middle East Russian Region
& Pacific Africa Countries & Caribbean & North Africa & Central Asia
2000 2050 2000 2050 2000 2050 2000 2050 2000 2050 2000 2050 2000 2050
Waler:
K L] Y
R, 2 |} > —-—e
Asia’s Nexl
= Visualizing Asia’s
S - i Water Dilemma
( ) l . l Learn about the environmental
,('()l*)(, lll("‘l impact of Asia’s dams, and how 7
k‘lash Oinl.) theyre fueling conflict between
igh i ti o
p ® neighboong natious <4 Download the Latest Report
hinrich foundation IN COLLABORATION WITH
advancing sustainable global trade @ VISUAL CAPITALIST

GCG
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ettest « Driest

Countries in the world

Average Ammal Precipitation

“

.

Colombia

Papua New Guinea
Solomon Islands
Panama

Costa Rica

Samoa

Malaysia

Brunei

PO PO

Indonesia

Figures rounded. Source:

W voronoi

BY VISUAL CAPITALIST

Where Data Tells

Sao Tome & Principe @ 3,200 mm

[ World Average |

990 mm

Top 10 Wettest Countries
8,240 Tm

Top 10 Driest Countries
Egypt 18 mm
Libya 56 mm
Saudi Arabia 59 mm
Qatar
UAE

Bahrain

7 74 Tm
78 mm
83 mm
Algeria 89 mm
Mauritania 92 mm
111 mm

121 mm

ey

Jordan
9 Kuwait i

IO090000D®

World Bank, 2020

the Story 6 g

Source: Voronoi, Visual Capitalist
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The Environmental
Impact of Foods

Food production is responsible for 26% of global greenhouse gas
emissions. How do different food items contribute to this figure?

Carbon Dioxide Equivalent (CO,e) Emissions per Kilogram
0 10 20 30 40 50 60

Beef
beef herd

Dark Chocolate 9
Lamb & Mutton 79

dalry herd O
Coffee @

[
farmed

Cheese

farrﬁ!gg 14kg
Pork (@ JRELC)

LAY 10kg
Eggs (0 4.7kg
Rice (@}l 4.5kg

Peanuts 3.2kg
Cane Sugar @ 3.2kg

Tofu (] 3.2kg

mitk () 3.2kg
Oatmeal @ 2.5kg
Tomatoes O 2.1kg
wine (v)) 1.8kg

Maize Q 1.7kg
Wheat & Rye (//]) 1.6kg
Berries & Grapes () 1.5kg
Bananas (%4) 0.9kg
Potatoes G 0.5kg
Nuts (32) 0.4kg
Apples O 0.4kg
Citrus Fruit (&) 0.4kg

45% of the global beef supply comes
from cattle that also produce milk.
This divides emissions between beef
and dairy products, lowering their
individual emission contributions.

. Animal Product
. Plant Product

emissions comes from land
use change, which alters the
balance of GHG* emissions
and reduces the Earth's
capacity to absorb COa.
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Naturaleza - Financiamiento

The Global South
Perspecuives 2

20

Exhibit 7: MSCI Nature & Biodiversity Metrics Framework

folio's potential
diversity / nature?

MSCI Nature & Biodiversity

Portfolio impact on
biodiversity / nature

Which companies may be well positioned to

mitigate negative impacts?

How may companies
Impact nature?

Identify sensitive

ities
Drivers of
nature change
Assets in sensitive

Involvement in
activities that could
contribute to
deforestation

activi

Governance,
Pptonthlly Strategy, Risk and
Disappear- Impact
od Frnichinn Management,
of Species Targets '

Resource/wate
ruse

GHG
emissions

Involvement in
activities that could
contribute to nature

loss

Nature-related
controversies

services or natural

How could my portfolio be aff
by biodiversity / nature loss

@)
Impact of biodiversity / nature loss on
portfolio

What risks may What opportunities may

companies face?

companies face?

Identify physical Identify growth
risks opportuni-ties

Revenues/ assets
dependent on
ecosystem

Revenues/ assets Revenues from
exposed to products with
regulatory, legal, positive impact on
commodities at reputational risks nature

risk

Revenues/

assets in business

segments/ regions
with high water
risks

Debt-distressed nations have
received billions in climate
loans

Together, these 10 debt-distressed nations took on a
combined $S11.5 billion in debt from climate fimance
loans between 2015 and 2020.

Loan @ Grant Other
Egypt s2.1B i s2.98
Kenya S1.9B : s=.aB
Sri Lanka $1.58 I si1.eB
Tunisia $1.5B . sai.sB
Iraq $1.18 1 S1i.aB
Pakistan sgo7.7m [ s1.78B
Ecuador S873M - si1.2B

S726.2M| s7sa.8M

svor.emBl si.2B

! s381.8M

Argentina
Nigeria
El Salvador

The "other"” category includes financial instruments, such as bonds,
equities, guaranties and contributions that included both grants and
loans. These 10 nations received the most climate loans among the 54
developing countries the United Nations identifies as having the most
severe debt.

Climate finance breakdown

Asia accounts for a quarter of the world’s sustainable debt

issuance, which include green bonds.

Global sustainable debt issuance, by region
(trillions of US dollars)

2.0

m Africa, Middle East, and Central Asia

! Supranational
5 m Asia and Pacific
’ m Western Hemisphere

MW Europe
1.0
0.5
0.0 —

2010 2012 2014 2016

Sources: Bloomberg Finance L.P. and IMF staff calculations.

2018

2020 2022

IMF

European
Cormmmissson

EU TAXONOMY

Sustainable
Finance Package

«—==—[ 8 EFRA

Advice e Ef

Developed the European
Sustainability Reporting Standards

SFDR

31 July 2023, EC adopts the ESRS
Mapping teble of ESRS 1 ESRS E1
[limate disclosures General requirements Climate change
poross ESRS and ISSB
ESRS E2
General disclosures Pollution
Announced
ESRS
Water and marine
resources
ESRS E4
Biodiversity and
ecosystems
ESRS ES
HJoint statement from Resource use and
FFRAG and GRI - circular economy

Increases requirements and the scope of
the NFRD

l

tal Reporting

e adopted in 2074

Required companies in scope to
provide non-financial disclosures:
+ environmental matters
= social and employee iIssues
* anti-bribery and anti-corruption
issues
+ diversity
+ respect for human rights

General Environment Social Governance

s1
Own workforce

G1
Business conduct

ESRS S2
Workers in the value
chain
ESRS S3
Alfected communities
ESRS S4
Consumers and end

users

Created by
& NOSSADATA

Paises con las mejores finanzas
- @ & ©
sostenibles de Latinoameérica

De acuerdo con el Indice de Finanzas Sostenibles (IFS) 2023, estos son los paises
de Latinoamérica y el Caribe con las mejores finanzas sostenibles (Datos a 2022).

LR custemat I -.o:
N Jamaica N .s:
E=cuba N .o
—— Nicaragua - 0,53 =
== Colombia - 0,28 - -
i Y,
M Peru - 0,19 - I gansss’
T
T 1L T L
=" Panam3a B o ana HH HHT
T LM . E T
TTTLLY LILTTT 1L
= Bolivia . 0,091 i

Forbes

Fuente: Iindice de Finanzas Sostenibles (FS} 2023

Source: Nossadata, Forbes, IMF
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Techologia

‘\ & ’ - :}'; 4
HOW LONG DID IT TAKE APPS TO REACH < 2 ' ey A e M
The top technology trends of 2023 [ERRAEE Al i =" |hcRaceinAlChips o=
(] L) i v s ek - - s Py < ]
How to Invest in | Nvidia vs AMD vs Intel - s : i
0 HUMAN PERFORMANCE 1 i i g Nvidia's Data Center revenue has quadrupled over the last two
0 o e the Next Blg l dea ﬁ%ﬁ%’zﬁm years, far outpacing the growth of competitors AMD and Intel. R Data Center segmentincludes graphic :
o Dol i birpehosiabe eyttt mrdag ]
Thematic investing unlocks exposure to disruptive innovations like 100% e Data Center Revenue S ematanssiin e S s e R EUUS
O 0& cl'ea\ tech and artificial intelligence that underpin the next frontier Human Perfomance S g
of investment opportunities.
o= AMD
@ Of @ Wh!ch 4 trends could : a
Idehm; m:;iuture; - NexECGo:r:;;tlon SO.BB
Applied Al Industrializing Generative Al e ooy s w4 e . s08! e
MaChine Learning Volue Locked in Decentraized 3 'v‘rml-., 11 Months
Fmance Sarvices incressing @
209 2028 2 Years, 6 Months ?:rz:::""?m s1.1B
o - . processors, but ite ——
3 Years, 6 Months forthcoming Al chip |
> mmnwumm -
- ears, 7 Months more memory.
E (avmm:mu $1.2B
Next-generation Trust architecture
software development & digital identity $1.38
2022 E
@ $1.58
oy R s s ﬂ
l“\ over the next 10, 20, or 30 years? °° . 00 o °M.‘Mmm
W S
- e —
Advanced Immersive Cloud and The future of work with generati Alinvestment is likely to grow in the next three years vl _ el | R
nnectivi reali hnologi | Sin : vios for the adop i investment ( ines show GS reven iections*) Widustrial AotcrTstian S1.7B | | baveleftintel with
connectivity eality technologies edge computing : Private Al investment (dotted lines show GS revenue projections’) Who Leads the Robot Race? LN
160 oo pns donheiods euszrirhodbipsng | sburcord g oman il ooy E | sharein Al chips.
}@ o ' ' ot
D) a :
’ /D/} i : $1.38
Quantum Future of Future of 0 i i
technologies mobility bioengineering 3 .
';:1 6
. 0 Data Center Revenue Growth
@ @ @ The activities mosf affected E _— “oc.":" Year-Over-Year Change in Q2 Sales
) oy 2
Benchmarking the Automated Future
W2 2 -
=] L =] - <
Space technologies Electrification Climate technologies e Il © © © © © © © © © O O I —
and renewables beyond electrification M % 18% -15%
< and renewables 2022 2023 2022 2023 2022 2023
Mty " (0ldman
]
& Company Sachs
) (:)cArnAusv

Source: Visual Capitalist, McKinsey, GS
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Demografia

1990
I

Younger Working
populations age

Older
populations

1990 2023 2050
The wiorld's dominant powers had large Today, much of Europe is azinz, and In 2050, most of today’s richest countries will be o'
working-age populations in the 1990s. Japan is particularly old. Others will have huge working-age populations

Others were still very young. for the first time.

W

"o
&

\&-

2050

Youn, Working
populations age

Oilder
populations

Large countries with the highest share of population 65 or older by 2050

South Korea Japan Italy Spain
2023 2050 2023 2050 2023 2050 2023 2050

72m
In 2050, the number of
older South Korean \
adults will near \
53m

the number of

working-age adults.
439
36m Working 37m o— 439m 37m .
= 27m m\
24m
_+18m __s19m Y23m

od __— Mmg—— Lo 14my— T
9.5me¢— 9.9m ¢—
ssmé——_ Youww| 1My s58m 6ams—— o5m

Source: U.N. World Population Prospects 2022

The Opportunity of Youth

50 youngest countries in 2050

Dem. Rep. of Congo
Somalia

Countries with a very high
proportion of children today will

3 have fewer child dependents an
more workers in 2050. Many are

5 in Africa, Asia or Oceania.

1

O children for every 10 working-age adults
1980 2050

Source: Times analysis of U.N. World Population Prospects

Largest working-age share of population
I Top 10 largest economies today

1990 2023 2050

South Africa

Brazil
Colombia ‘ Indonesia

Bangladesh
Thailand Philippines

Egypt
Indonesia Ethiopia

Thailand Bangladesh

Sources: U.N. World Population Prospects, World Bank - Graphic includes countries with at least 50 million
people in 2023. Largest economies are determined by gross domestic product.

The Challenges of Aging

50 oldest countries in 2050

There will be three adults age 65 or older
for every four working-age adults in
South Korea in 2050. Most of the oldest
places will be in Asia and Europe.

Hong Kong
2023 < _ South Korea
Italy
Spain

Taiwan
Greece

Singapore
Slovenia
Thailand

Germany
Mainland China
> — Finland

= Netherlands
Canada

8 seniors for every 10 working-age adults

For every two working-age
adults in Japan, there is
7 currently at least one person
who is age 65 or older.

1990 2050

Source: U.N. World Population Prospects

Source: The New York Times
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America*s $20 Trillion Economy

How does the U.S." $20 trillion GDP break down acress the colintry?
This chart showcases each state’s real GDP for 2022.

Real GDP

sured in chained

Indiana

$3538

(3
SO Michgan

$490B

®

Minnesota

$3508

Karsas
$1658 ONE
$1248

(]
Missouri

$3018 ‘ $1778

Ilinois

$7988 ()

Wisconsin

$3128

New E gl "(/

Qe
5658

Qv |

Massachusetis
= "ssu.a

R

@NH

@ sae

Connecticut

@sier

ey 95 Larolina c

$758

—, California

Georgo

> $591B

Algbame
$2138

Louisena

G $2178

Texas

$1.9T

Atizona

$3568

The New York City
metropolitan area,
dir 3

g DCN
$1298

& Maryland

$3698
&

New.Jersey

$5828

Pennsylvania

$726B

Tennessee

OtTfters

Andc Tine
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America’s Trading Partners

Hera e tako a look atimports and exports of goods
in the U.S. broken down by trading partners.

E¥ § g3¥gE

orertse

EST YESESESE S

$3.25T Goods Imports

Dhargevs 1021
2%

Goods
Exports

118%

Charges 101

Goods Exports $207T

vosar Aoing To

=\l L_aberinto del " 1imotauro
Perspectivas Globales 2019

@VISUAL ofthe WEEK

Richest

Income Needed
to bein the Top

S. STAT

19 %

653K

National Average Minimum
Income to be Top 1%

661K serax
MO
5501K

Wit
LY
i
5451K
VS AL J
5382k 470K 585K
A

5458K

Foreign investors held $7.3T in U.S, debt in
2022. This is in the form of Treasuries, one
of the most liquid markets in the world.

In 2022, Brazil shed 5238

in U.S. debt. The country's

high government debt leaves it
vulnerable fo interest rate hikes.

foreignholders of Treosuny secrities. O

\Ha)

As the U.S. dollar

sank almost §%.

strengthened in 2022,
foreign Treasury holdings

Source: LS Departiment of the Treosury

b
A rising U.S dellar
and higher interest
rates made owning
these bonos less
profitable,

/
The Cayman Islands
held the sixth-largest
stockpile of US. debt,
a1 5283.88

Since 2018, China's US. debt
holdings have declinad 30%,
or about $256B

®

2024 PROJECTIONS

What’s Next for
' the U.S. Economy?

Despite slowing growth, Federal Reserve staff are no longer
forecasting a recession due to the economy’s resilience.

Who Thinks a Recession is Coming?
ESTIMATED U.S. RECESSION PROBABILITY IN THE NEXT 12 MONTHS

A

BULl CASE

cnsumer spending, which

170% of US. GDP,
£00N0MiC optimism

84%

Consumers

35%-40%

15%

I Wall Street M Main Street C-Suite
% of S&P 500 Companies Citing Key Words i £ARNINGS CALLS
Inflation Material Costs Economic Slowdown Job Cuts
022022
Q32022 | g
042022 |
Q12023 |1
Q22023 |} 37% 1% 9%
@cnlﬂun > x @ *

The US's economic recovery has been far stronger than elsewhere
America’s Finances — 30.06.2021

AD

Change in GDP between Q4 2019 and Q1 2023
IS 22%
Union representation in select battleground states in 2022 Generational breakdown for the 118th Congress (2023-2025)
Eurczone
R{ Democrat #44. Republican ® Gen Z (1996-pres)
UK Union affiliation of employed wage and salary Presidential election GHW Bush begir O AAA LTS Millennial (1981-1996)
workers in swing states (% of workforce) voting history 55 willion ,¢°’:°:o‘:"e°:o°o. ® Gen X (1965-1980)
& L )
Japan 2020 2016 2012 2008 37 .O:O:GQ:I‘B,::::: se ® Boomer (1946-1964)
@ ®® i -
Michigan 15.3 = & = = K 0,:.:,31 ::»:%'ﬂ:’:e‘ @ Silent (1929-1945)
< fi +10.70 ’ 0% 1045 000000200 000
T L Pennsylvania 13.6 w £ R# w ' 0oe ey :':":'."o“““ ®e
=L sesvene ...:.' Average age House
Nevada 12.8 w &f ﬁ w () " ¢ of Representatives
ouse o
FACTORY BOOM New & & & T . i Democrats 59
CoNnstruction SPencing on L o ManuTacturing facilities Hampshire LA . : ’ i . & SR 00000000000 Republicans 57
B e Wisconsin 8.0 w ===} w ﬁ . _
Arizona 6.2 ﬁ- o L P | o ) P | g 1 P
Georgia S.9 ﬁ m"" m"" m""“ Average age
24 Senate
Virginia 4.5 & & & & Democrats 65
& N(?'l'th 3.0 X (T P - =Y w Republicans 63
arolina S ' ' v | o 3 B " ‘o 9
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Source: Visual Capitalist, Yahoo Finance, FT, GZERO




. e R - . e N W — = o —

- Y — 8, ATE T Solicovwe AT Linve S;CTAVIIAAET WEDSATY do"ﬂg —~<

et s oPars =l LLaberinto del ™"Minotauro
Perspectivas Globales 2019

is TOo increase sales and achieve advant.age over
 elunet terrm and lona term actvities of marketing

Geopolitica - China

China's Currency: No Longer Strong Chinese Trade Is Critically Important For The World CHINA®S ECONOMIC

RED FLAGS

c h i na's I m p O I'tS & E X pO I'ts The yuan lost almost all the ground it made up since the end of Covid-Zero

: . , It's the top export destination for almost 40 economies
All of China's trading partners in 2022 /7 CNY/USD

75 : A : ;
US is top export destination M Mainland China M Germany M Other
The world’s second largest sconomy is flashing red across 3 range
Lehman 7.0 5 cf economic indicators, driven by weaker global demand, failout from
S 2 3 71 T S 3 i 57T £0VID-era lockdowns, and an increasingly politicized economy.
_ 6.8
Covid-Zerg
Ends
6.6 2021 2022 2023
I | ’
|
* Devaluation 64 Lost O ! (1]
K S~ |
* < — L N~
et ™
6.2 Vi T GDP growth slowed tc an anemic
- : | 0.8% in 02 (quarter-to-quarter),
China’s y 6.0 g | following a robust 2.2% in 01,
Trade : T T T T T 1 well below market expectations.
v I
Surplus ’ . 2007 2010 2015 2020 2023 :
38573 150% % Ch |
| ini - :
Source: Bloomberg Bloomberg Opinion 100% ! lﬂm EXPORTS
I
50% I China's post-pandemic recovery is
< 2 i) I being threatened by weaker global
China's Inflation Problem (Not) Chinese |qans plummet ) 0% demand, as year-over-year export
Prices continue 1o rise by less than expected across the Chinese official loan commitments and disbursements to A growth hit a three-year low.
St Ael A haar s pob it sub-Saharan Africa have fallen to a near two-decade low after 0%
) hitting a peak in 2016 of 1.7 percent of the region’s GDP.
China CPI ChinaPPI (percent of GDP)
i (porcent of GDF
. _ 6%
’ Europe 20 OONSUMER
1 lCr.-:vmbvv-,-n's 4% Pll“ l".“
o ® Disbursements
' : : 2
- Source: International Monetary Fund 2% : The CP1 moved into deflationary
. . ) s : territory for the first time since
i Note Mapped data show top export destination for distinct economies. 0% ———— 2670 ihon Iockdowns shat
; 2% : down much of the economy.
= . 1
- : ; ; [
B Chinais ey t global il demand gronth in 2023; personal ity Impact of China slowdown —— 5 \ i -
. P L G5 : - 1
° Oceania trends are pOSItIVC A one-percentage point decline in China's growth rate could - - : @ UNEMPLOYMENT
8 £ Afri , : . , : reduce growth in sub-Saharan Africa by 0.25 percentage points. 7. o~ - s : [
é ~Africa 2001 2008 2009 2013 2017 2021 Annual growth in liquids demand by market, 2023 ina weekly total operated flights 105 : : 1 The nrbanyouh unemployment
S (real GDP growth, percentage points G 1 rate was the highest ever
-F ) —l) ] -l — 5% 1 recorded in July, leading the
4 5 Source: Bloormberg Boomberg IMF 1400 wm o : \ Naticnal Bureau of Statistics of
& e i . Cing WMk fat 2 - W 025 0% t China to suspend future releases.
e W Jrbom youth 1624 +
.- " whnda OerksaPucte  § 8 ; ) : :
- ] i Ot i Country group averag {
P— . | Trade Chequed. and unchequed growth : e Wi " B b i @ \ e !
New Zssand 5 26 ." Surplus Manufacturing labour cost, $ per hour IS} 20008 Ty ' ; : YUANvsUSD
p 3 . $ n nRussiad Casglan  wAfrca L3 : ; !
= S$857B S 015 : : !
- r 8 $69b 9 Europe “AdNSveeNubaRYsdsed B . i | Reuters reported that
J 3 etk 025 W : state-owned Chinese banks
‘ . China /K E ) 0 | y) were buying up ni'khllnp yuan
l s / S wm Ch "ZSNQ"\‘«GV mobility ndex | ~/ 88 lﬁe l:ur'enc';h:l a_B year low
1o / 6 :' - 03 : : 1 against the USD in mid-August.
e / \, £47b R w W ) - —m ® i :
fo o H : : !
o - . {
—.a s // 4 o o bbby ¥67 Newloans ' : é
genuine - —— [ L | ‘ 075 : : NEW LOANS
impact =4 Philippines / - Il | : : ! -’
: / 0 y iy : :
! o Y > < $ | Peopie are borrowing less
4 4 2 10 10 I money, with new bank loans
.t il -1.00 o, i 7 ¥21 | falling from ¥3.05T in June to
Tl et I P (s ¢ " P ) 1 ' A R A N 0 BN il exparters Other Non-rasource- ¥ / | ¥346B in July, hitting a low not
- v w | 4 \ Y g
=y — an Jin Feb Mar Age May Jon Jul Aug Sep Oct Nov Dec resourca-intersne intensive ¥0 A v 48, 4 1 (‘_’ seen since late 2009.
ii L - e/t ot Dl 20 202 2022 2023
° VB B2 I e e e e $ o
s 1990 95 2000 05 10 15 22 200 200 2010 2 Soute sty - A JOCK A National tatisies Forecast - WocdMachenie CEI, Natoal Bueeaof Sttt At Trffi Big g il Mt ® IMF
tepublic of China More charts: genuineimpact.substack.com Source: Haver Analytics Data: U5, Census; Chart: Axice Visusls Ry - 2(;.,:;;‘jvn;:xrflc,'?amtll;Tf';:AsaSF’::le')::i:prgvh:;{;ngmr';:j;?r‘;' Vissalcapiafist.com | @zlls"ﬁk'-'”

Source: Substack, The Economist, IMF, Bloomberg, Visual Capitalist
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A new northern border
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Finland's NATO membership adds Per’fizlsau/a
800 miles to the alliance's border *
with Russia. et
FINLAND
&
;l
= { l}
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3 s 42 Sone
% 0 = o ESTO A
\» RUSSIA
‘ ATVIA
) LITHUANIA
‘AUS.
I £ . 500 MILES

NETH GERMANY 'OLANEL
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Ferspaectiirves 2020

Top contributors of military, financial, and humanitarian aid as a % of GDP

Top overall contributors
(total given in USD)

Total contributions
(% of total GDP)

Latvia
Estonia

Lithuania
United States

$71.28 bn

Norway
Poland

Netherlands

United Kingdom
$9.7 bn

Czech Republic

United Kingdom
Bulgaria

United States Germany

$7.28 bn
GZERO

everything is political

Finland

Subscribe to GZERO's geopolitics newsletters at gzeromedia.com

Note: Data as of May 31st 2023
Source: Kiel Institute Ukraine Support Tracker

More than 50 percent of
Arctic Ocean coastline is X
Russian territory

North pole
¥ = : 1 »
P EENLAND 20T ¢
. ¥ r) &
4 “E4 N

o
B
=

SAL STy

o

Historically, the GIUK Gap

has been strategically | oy 3 — ~
crucial as a way to navigate GIUK F Pors y 5.7‘5:
around the otherwise GAP a ‘Peni?::ula v\\) :
difficult Arctic Ocean. l =) XN
f IN
4 \_1_"‘ <N As a member of the Arctic Council,

Sweden membership would increase
NATO's footprint in a region Russia sees
as vital to its security.

Where can Ukraine grain go now?2

How Ukrainian grain export has been affected by Russia’s invasion

Klaipeda® e Production of
Gdyniae ‘j
® Gdansk

wheat in 2021
(million metric tons)
j— Alternative grain routes

Swinoujscie

O -0.404

0,404 - 0,810
0.809-1.213
1,213-1,618
! 1.618-2.022

. 2,022 -2,426

o< i
territory

. 2.426 - 2,831

® Constanta

Ukraine's annual grain exports, by transportation type (in million metric tons)

80 Q Rail Ship
60 = —
40 p—
20 —
(8}
2019 2020 2021 2022

Subscribe to GZERO's geopolitics newsletters at gzeromedia.com
Source: Ukranian Railways, Ukrainian Sea Ports Authorities, and Centre for
Transport Strategies.

How low will the Russian ruble go?

Who's Still Buying Fossil Fuels
From Russiain 20237

L FOSSIL FUEL IMPORTS IN 2023: JAN 15" — JUNE 16™ 2023
China .
e -
ingic = I 7Y ey ek o
~—_— Russian fossil fuel imports after
Tariye -y Russia's invasion in 3633 In 2023
this figure nas declined to S178M.
uaE <
South Korea le: -
slovakia * «» IR
Hungary > S =
Belgium & @& ‘ ' -
R ian f il fuel export revenues odity:
Japan o - peaked in March 2022 at $1.28 in Convmn ey
sSpain e - daily revenue. Since then, revenues Crude oil
P ® - - have declined by over 60% to .
singapore = N around $442M in daily revenue @ n~atural gas
Brazil :’.?: - Revenue from exports to the EU . Coal
- have fallen by nearly 80% from
Netherlands &4 & - the peak.
Saudi Arabia — 1IN
r t = O Although crude oil is Russia's
gYP S~ - top fossil fuel export, Urals crude
Bulgaria trades about $20 less per barrel
Haoe » ® - - than Brent crude.
itaty + =4) IR
Malaysia - -
Czech Republic 4+ @& - -

ELEMENTS VISUALCAPITALISTCOM
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Closing prices of Russian ruble to 1 US dollar (July 1998- Aug 2023)
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Source: Investing.com
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Where do Wagner deployment,
Russian political interests,
Russian economic interests

D E P LOY M E NT and Prigozhin's commercial
interests inters

t?

Libya
&
s '
%
Sudan
% e 1 P
& i
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Source: The New York Times, GZERO, Elements




Geopolitica - Israel

I MAP OF RECOGNIZED?

ISRAEL 4 e
o (Gaza strip] 1 Bal

RECOGNITION : 2::ndedfcmﬂdauuns

Israel has been recognized by oA

164 of the 193 UN member states.

>
T
-

Cuba recognized Israel in 1549
but reversed Its position In 1573,
aiding in the Yom Kippur War

Sudan agreed to
recognize ksrael In

2020 but postponed
1he agreement due
1o engoaing civil war.

Iran had unofficial relations

with Israel starting In 1950,

but severed all ties following

the 1979 lranian Revolution.

Bolivia suspended elations DA
with Israel due to the 2023 —§
Israel-Hamas war.

Normalization talks between
Saudi Arabla and Israel were
put on hold after the 2023
Israel-Hamas war began.

Source: Wikpedia @s of Nov. 1, 2023)

(% et iver @6 R @ osee ®

COLLABORATORS  RESEARCH + WRITING Bruno Vindits. Chins Dickert | ART DIRECTION = DESIGN Chisting Kastandi, Ssbrina Lami

Gaza's overall population density is similar to London, but many areas are
more than five times as dense
Population count per 100 sq metres ('000)

0 100 200 300

LONDON
2022 POPULATION

8.8mn

AVERAGE POPULATION DENSITY
5,601 per sq km

Some areas in Gaza have a
population density of up
to 30,000 per sq km

Deir al Balah

2022 POPULATION AVERAGE POPULATION DENSITY

4 " 2.1mn 5,751 per sqkm

E—= MAPOF

The State of Palestine, comprising
PALE STINE the Gaza Strip and the West o
RECOGNITION :

RECOGNIZED? B

No G7 countries recognize
Palestine, though all malntain
Informal diplomatic relations.

: L}
" Tre State of Palestine was

t
s 'l‘
X g &
torecognize Palestino are 484 , L 3 grummmvmw\‘.‘f.:‘
Colombia (2018) and ' e state status by the UNin 2002, " " ‘J

Sweden {2014). equal to the Holy See of

R Vatican City.
'Thewmlllnsgwemoﬂby

the internationally-recognized

3 Nine 620 countries recognize Palestinian Authority, but the
L Palestine, with Argentina and organization Hames took control
Brazll the latest to do'so in 2010, of the Gaza Strip in 2007,

S

Source: Wikipedia s of Nov. 1, 2023)

@g':r%kusr @) () rsncspatss (X) (@) wvsusicon (k) viscsptats.com

COLLABORATORS RESEARCH + WRITING Srunc Ve, Cheis Dickert | ART DIRECTION + DESIGN Christing Kostand, Sabrna Lam

Sources: Worldpop; CIA World Factbook; ONS
©FT

Most residents of Gaza are registered refugees

Population of Number of registered
Palestinian territory, 2022 (mn) Palestinian refugees (mn) 5.9mn
5.35mn 1 0.6mn Syria
5 5 0.5mn Lebanon
4 West Bank non-refugees 4
2.4mn Jordan
3 3
West Bank refugees
9 5 0.9mn
Gaza non-refugees West Bank
1 6 ¢ 1 1.6mn
dza reiugees Gaza
0 0

195260 70 80 90 2000 10 20 23

Sources: UN Relief and Works Agency for Palestine Refugees; Palestinian Central Bureau of Statistics
OFT

Confined Conflict or Regional War?

Three scenarios for how the Israel-Hamas conflict could evolve

Confined war
Hostilities largely confined to
Israel and the Palestinian

territories

Spill-over to Lebanon and
Syria, proxy war between
Israel and Iran

Direct war

Iran

Military exchanges between
regional enemies Israel and

2\

500 mi
500 km
Source: Bloomberg Economics
Economic Impact of War
Global growth and inflation impact of three scenarios for how the Israel-
Hamas conflict could evolve
Impact on oil Impact on global
Scenario prices and VIX* | GDP and inflation**
Confined | - Ground invasion of Gaza Oil: +$4/barrel | GDP: -01 ppts.
war - Limited broader regional conflict VIX: Noimpact | Inflation: +01 ppts.
- Lower Iranian crude output

Source: Bloomberg Economics

*Impact calibrated based on 2014 Gaza War, 2006 Israel-Lebanon War, and 1990-1991 Gulf War.
*Impact on year on year change in global GDP and inflation for 2024, estimated using Bayesian
Global VAR

Markets and War in the Middle East
Price moves since the Oct. 7 terror attacks on Israel

il VIX

10% 40%

| o
N
=]

0o
-5
Oct'_ 13 Octi 20 Nozl 3 Octt 13 Oct|. 20 Nozl. 3
10-Year Treasury yield Gold
5% 10%
o
5
B -

-10 o

1 1 1
Oct. 13 Oct.20 Nov.3 Oct. 13 Oct.20 Nov.3

Source: Dow Jones; Coinbase; FRED

The Oil Shock of 1973

/7 USdollar / Gold  10-year Treasury .~ S&P 500 / Oil

1 1 —
Oct. 13 Oct.20 Nov.3

1 1
Oct.13 Oct.20 Nov.3

Economic impact of the Yom Kippur War (outbreak=100)
‘Yom Kippur war

Jun Jul Aug Sep Oct Nov Dec Jan
1973 1974

Source: Bloomberg

Will This War Be Different?

/7 USdollar / Gold . 10-year Treasury . S&P 500 / Oil

Economic impact of the war in Israel and Gaza (outbreak=100)
Israel-Hamas war

May Jun Jul Aug Sep
2023

Source: Bloomberg

Source: Visual Capitalist, FT, Bloomberg, Dow Jones, The New York Times
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Countries in Africa with the highest number
of coups since 1952*

BURKINA (10
0 BENIN
GUINEA- ®
BISSAU

NIGERIA

| ER CHAD = gypaN
(9)| mau(8) @ @
|‘

SIERRA GHANA
LEONE

(10) (1) BURUNDI ~

COMOROS

*Failed and successful coups

Source: Jonathan Powell, Uni of Central Florida and Clayton Thyne, 8|5}
Uni of Kentucky

A Renewed Wave
of Coups in Africa?

Number of coups d'état (successful and unsuccessful)
per year in Africa since 1950

N . e

0
1950 1960 1970 1980 1990 2000 2010 23
* As of July 31, 2023

Sources: Powell and Thyne, Cline Center at the University of lllinois,
VOA News, Statista research

statista %

$135Bn

Out of Africa

In 2020, China, the UAE, and India emerged as top export destinations for African countries,

while trade with the US and Europe declined. Intra-African trade also rose, highlighting
Africa's focus on regional economic cooperation and reducing reliance on external markets.

[Atlas of Economic Complexity, Bloomberg, World Bank)

African export destinations which constitute more than 1% of trade volume

1895 2000 2005

Geographic region

Americas
Asi [—)

sSia Percentage of total
Europe [==——] export volume
Africa =

Trade volume (USD Billions)
S30Bn

=i 1 N

S10Bn

u.S.
Italy

France

Germany
Spain

UK

Belgium
Japan
Netherlands
South Karea
India
Portugal

Switzerland
Brazil

Tarkive

China

Taewvan
K

H

Canada

1995
$106 Bn

1995 2000

@ 2010
S481Bn

2010

2015

2020

China

UAE
India

Spain
u.s.

France

Germany

Italy
Switzerland

Netherlands

UK

South Africa
Japan
Tarkiye
Belgium
South Korea
Saudi Arabia
Botswana

Namibia
© Canada

2020

2030 «
$540 Bn

Total export volume from Africa (USD Billions)

Source: BBC, Statista, EIU, Visual Capitalist, Global Post
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Multipolaridad

Eras of globalization

Trade openness increased after the Second World War,
but slowed following the global financial crisis.
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. (trade openness, sum of exports and imports in percent of GDP)
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of 184 sovereign countries worldwide.

Denmark Niger @
The report assesses factorssuch astrade,
Ireland o I Natne investment, property rights, and government

intervention in the economy, evaluating their

ARO U N D TH E WORLD 2023 impact on economic growth and prosperity.
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- entra
o Switzerland 2® Om e Economic African Rep.
: 2 Maring Qatar o Switzerland and Ireland / DENMARK | SWEDEN| ESTONIA g Less Free Freedom Moare Free
i r@ now amang the to 3 s s 78.6 3 _ Ly l "
sl M /s <3 40 5 €@ 10 80> E.xembourg
three freest ecancmies. / 721 =
- \
/ &®
Canada is renked the / NETHERLANDS | riig
highest inthe Americas, | 700 ran)
0O® ey
IRELAND lcaland
82.0 -
-
Singapore 0 | LuKemBCUR
\ 7.8 .y erends
Denmark
i as ABSpT ‘ :
' ‘ ' B y
Cermany

The poorest country

The richest continent in The richest country in the Monaco, with a population
the world is North America, world is Luxembourg, of just 36,000, would likely
I f f 1 GI f top this list,

The poorest continent in the
world is Africa, y Madagascar o in the world is Burundi,

@3 Mozambique

g coie

United States
708

Australia

- Puerto Rico

There is more than a 415x
difference in GDP per capita
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World’s Population at

8 BILLION PEOPLE
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THE DEMOCRACY INDEX IS
BASED ON FIVE CATEGORIES:
Electoral Process + Functioning of Political
Pluralism Government Participation

The Democracy Index provides a snapshot of
the state of democracy around the world
since 2006. This year’s report reveals that
democracy is failing worldwide due to the
negative impact of covid-19 pandemic on
democracy and freedom.

In 2020, 49.4% of the world population
lived in some sort of democracy. This
has dropped substantially to 45.7% in
2021 and 37.1% of the world population
live in “authoritarian regimes”.

AUTHORITARIAN [ 37.1%
HYBRID REGIME [T 17.2%
FLAWED DEMOCRACY [ 139.3%
FULL DEMOCRACY | ]6.4%

PAPUA NEW GUINEA

RN,

L
h
A@RA e
AUSTRALIA
8.9
Lr ”‘Et] n
P
NEW ZEALAND

9137
ot
G477y

Political Civil
Culture Liberties

@CAPITALIST | IRITING Raul Amoros |

" » | AVvisualcapitalist [y e @visualcap K | visualcapitalistcom

Melissa Haavisto, Sabrina Forti

Source: Visual Capitalist

The $100 Trillion
World Economy

GLOBAL GDP 2022

By 2030, China's GDP
is projected to surpass

that of the U.S.
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&, Manyof the world's smallest economies
\ v are located in the Oceania region, such as
Tuvalu with a GDP of $66 million.

*2022 data was not avallable for o handful of countries, incl
For full data notes on iled version of this
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Despite conflictand looming
stagflation, the global economy will hit
an impressive new milestone, reaching
$104 trillion, according to the latest
IMF projections for end of year.

@ The U.S. has been
the world's largest

economy since 1871,

) Mexi
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Ireland is expected to be the fastest
growing economy in the Eurozone,
with a 5.2% increase this year.

Source: IMF (Aprt! 2022)
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