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Where Are We Going




Our three resident
philosophers...



Change is Inevitable. Disruption is Around the
Corner

There is nothing permanent
except change.

Heraclitus




Moore’s Law

[morz- lo]

An observation that the
number of transistors on

a microchip roughly
doubles every two years,
whereas its cost is halved
over that same timeframe.
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Moore’s Law...



Mike Tyson’s
Law of
Planning:
“Everyone
has a plan...”
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You know what this feels like...

Repeated outbreaks of Avian (Bird) Flu have affected the
supply of eggs. As a result, we have seen higher costs
from our suppliers, We will continue to work with our
suppliers to ensure avaifability.
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Global Punch

e ~7 Million Dead Direct

* ~15 Million Deaths (WHO)

* 100+ Million Jobs Lost

* 400+ Million Equivalent Jobs Lost
* $14+ Trillion in Lost GDP

* Rising Mental Health Issues

* Increasing Political Polarization

* Societies on Edge




Zoom Mesting ID: I
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Work, Education Lives
Changing....

"You're on mute!
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Then, just as we
were re-
emerging...
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Putin’s Bomb and Supply
Chains, Energy Prices,
Food Prices, Geopolitical
Fracturing...Warren
Buffet’s Dictum

"When the tide goes out, you
see who was swimming naked."
- Warren Buffett
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North Korea

Supply Chain Woes —
Better, but...

Jining

» Suez/Red Sea Attacks
* Panama Canal drought
 Tariff Wars?

* Trade Restrictions
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Supply Chains and Everyday Life

SUPPLY CHAIN ISSUES.
\WE HOPE TO HAVE
CANDY NEXT MONTH.

DON'T TELL THEM THE POG ATE
YOUR HOMEWORK. JUST SAY
THERE WERE SUPPLY CHAIN ISSUES.

® marketoonist.com




What Trade
Slowdown? ‘

b
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* Maersk sees demand growth of 4% TR e

-

for 2025

* “The reason why we don’t expect a
massive impact is what really
matters is not tariffs but what the
purchasing power of consumers
looks like,” Vincent Clerc, CEO of
Maersk.

» “Tariffs are just one factor in a pretty
complex macroeconomic equation.”




So, What Will the World Look Like When
You Meet a Decade From Now? To
Understand that, Let’s Go Back in Time...



What did the world look like in 19647
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In 197472 19847

The Oil Crisis
of 1973-1974

A Briefl History with Documents
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Personality.

THE SERIOLS SIOE

The first Apple
YOu can carry
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If you can point,
you can use
Macintosh.
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. President-elect, Nov. 9, 2016




You are frozen in time
n 2014....

e US-led international order

* Global growth

* Increasing globalization (still)

* China rising and peak ‘Chimerica’

* Aftermath of 2008-9 financial crisis
* Populism simmering

* G-20 replaces G-8

* New powers rising

* Top geopolitical concern: Iran
nuclear program
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MAGNIFICENT SEVEN STOCKS
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Europe Rising? U.S Slowing? “Davos
Consensus” is Wrong (Again)...But...

* Germany’s DAX Index: +15.3%
* S&P 500:-1.87% oo
* Euro Stoxx 600 Index: +7.39% Tanann
(As of March 26, 2025) =xnad |

* Fed Reserve lowered ‘25 growth ,
forecast to 1.7% i e
* Eurozone growth —0.9% P s Ll <
* EU cutting rates, US holding e

e Europe re-armament could be
similar to US WWII post-depression



Beware “Shorting” the United States...Still a Colossus

US States Renamed for Countries with Similar GDPs (2020) O —

$33B $3,0928B
Iran Uruguay
Serbia
Israel Sudan
Ghana
Lithuania Denmark
Colombia Dominican
Republic Uganda Belgium Canada ~—  Srilanka

New Zealand . Sweden
Morocco o = N Panama
INeg'er" Argen- Asraautgi Switzerand \'"’ South Africa
Jlands g 1a  Taiwan
Hungary Greece Ireland ' 4 Mvanmar B Guatemala
Kazakhstan Malaysia y \ -
United o Peru Thailand <. Austria
Kingdom Qatar (DC)
Iraq Norway Poland
Philippines Kenya Ukraine Czech
Kuwait Republc

Portugal Turkey

Romania

Slovenia

Ecuador

e
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Sources: Bureau of Economic Analysis and International Monetary Fund Carpe Dlem‘d_l



And now? March 31, 2025 - US-Europe
Tensions...
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TARIFFS

How the 2025 Tariffs Are Affecting Small Businesses (And How to Adapt)




Europe Defense: “It's about damn time...”




The Real Zeitenwende?




North America Integration Challenges

UNITED 2006

A united bid to host the 2026 FIFA World Cup”




A Decisive Victory for President

UNITED STATES ELECTIONS 2024

» Us 2024 ,J
US election results 2020 vs 2024  * ‘{(}—

Donald Trump's Republican Party flipped six states to win the 2024 election.

2020

306

TRUMP

252

Six states flipped
from blue to red

2024

TRUMP

312

226

@
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AZ: Arirona G Georgin  ME Michignon NV Nevada Pl Pennsyhania

Wit Wisconsin

Source: Al Jazeera, AP ] Movember 10, 2024 | 0630 CGMT

UNITED STATES ELECTIONS 2024

All 50 states shifted red in 2024

Republicans have won a larger share of votes in every state in 2024 compared
with 2020, with 95 percent of votes counted nationwide.

.. Republican shift
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US 2024 “
ELECTIONS
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8 Source: Al Jazeera, AP |
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U.S Elections Can Swing Dramatically...Beware
“the Declaration of a New Era”




WORLD ECONOMIC OUTLOOK UPDATE JANUARY 2025

GROWTH PROJECTIONS

(REAL GDP GROWTH, PERCENT CHANGE)

Global Economy
Sluggish Growth,
Below Historic Average GLOBAL ADVANCED EMERGING MARKET &
2000-19, Global
Inflation Tempered 4.2 4.2 4.3

ECONOMY ECONOMIES DEVELOPING ECONOMIES

29 33 3.3

Inflation 2025 Global: 1.7 1.9 1.8
4.2%

2024 2025 2026 2024 2025 2026 2024 2025 2026

IMF.org/pubs




YR ek

Question: Is it the Twilight of
American Exceptionalism in
Stocks?

* From 2023-4, S&P gained 53%

* Falling U.S stock prices could hit two
engines of growth: robust household
spending and business capital investment

* Higher home prices and rising stock ‘C;\gg»:é,_ﬁ:mE
portfolios gave wealthy Americans o 21,16 v O
enormous spending power. The top 10% of SUN022 %) LVMH w 176,85 7
American earners now account for roughly |
half of all spending

e 2025: Euro Stocks Up, US Down (So far)

. 64,58 JSROUPE SA 64,58 A (+0 12



The Global Consumer

* University of Michigan consumer sentiment
survey reported its lowest level since late
2022 —in part due to lower expectations for
personal finances and stock market

* US Conference Board survey lowest in 12
years

e Consumption comprises 70% of US GDP

: AY
e E ti td - \;
cromecommeennendone, LI CQ LCOICAL | €

shave 0.5% GDP and add 0.5% to prices
e German fiscal stimulus will be helpful

* China consumer sentiment up: Deutsche
Bank. Though hopes of consumption-driven
economy remain far from reach.
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Vietnam - @‘

* Majority of Samsung smartphones
produced in Vietnam. Company has 6
factories and $23b investment.

* Vietnam electronics industry: $126b,
more than triple India’s size, even
though India is 10x larger and 14x
more populous.

* Vietnam: US 6 largest trading
partner, up from 15% in 2014.

* Japanese companies have tried India.
They didn’t like it.

* Apple produces mostly in China; 15%
in India.




The Central Geopolitical Issue of the Past Decade:
US-China. Still? Where Are We Headed?




China's Economy Falls Further Behind US
US has enjoyed a strong recovery from the pandemic

/ China GDP as share of US at USD market exchange rates

100

6C

20

2005 2007 2008 2011 2013 2015 2017 2019

Source: Bloomberg; World Bank

Bloomber

From Rising China
Narrative to Declining
China Question?

Slowing Growth Property Crisis

Declining Demographics

High youth

Weakening tech sector
unemployment

Modest Domestic Demand

But still...major economy,
large population, assertive
leadership, largest
exporter and
manufacturing

Exports rising...again.

High Local Gov Debt

Foreign firm profits down




Estimated Global Nuclear Warhead Inventories, 2024
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Whither Putin?

* For most of Putin’s 20+ years, high oil and
gas prices have underpinned rising living
standards.

* Russia was generally well-integrated into
global economy

* Long-term economic decline

* Decline, not collapse.



Geopolitical Winner: India
Rising —anad Growing.
Challenges Remain




Meanwhile...New Global Hubs Rising — Middle
East? Good News Breaking...“New Middle East”
(Oct 6, 2023)

The World's Most Competitive Job Markets

These cities have the most applicants per Linkedin job ad after one week
City Pverage applicants per job

Doha

Dubai

(|
3
/|
N
1

Istanbul
Johanneshurg
Abu Dhabi
Madrid

- San Jose

Buenos Aires

Bloomberg




ct 7—Boom! - Middle East Conflict (Again




Economic/Social Collisions: “Yellow Vest-ism”
and the Party of “No” and Farmer Protests




What is fueling the “Party of No”?
The TikTokization and X’ification
of the world. Deep Fakes. Al.

AT oy
1 billion " ¥
| people S 13

d‘ T|kTok

Thank you ur global community!




The Dizzying, Distressing News Cycle...

" WHA7 WE HAVE IN MiIND 15 REPORTING 24 IHOURS oF DISASTERS enelt DAY
BUT YU KNOW , VPBEPT AN BNTERTHINNG - ™



Let’s take a breath...




Global Mega-
Trends

* 85%
132 million per year
1.5 million per week
5.3 billion
8 Billion By 2030
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85% of the world lives in Asia, Africa,
and Latin America — and nearly 3 out of
4 people live in either Asia or Africa
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UN Projections 2050 and today

Nov 15, 2022 - world hit 8B

2050 World Population:
e 9.7 billion

* Most populous countries:
1. India
2. China
3. Nigeria

These three will account for
35% of world urban pop
growth through 2050.

Where do 8 billion people live?

United States  yexico
340 mn 1285 ) e g

. - Angolo Gl
ndia ina T
8.4 481

Nigeria gthiopia

1.428 bn 1.425 bn ™ = __
17.8%

of world's E‘%p; Dl'Co;r;go
population : =

B
Tanzania sesth Akice Kenya
674 04 55.1

Indonesia  Pakistan
277.5mn  240.5mn

Bangladesh Japan Philippines
173 1233 nz3

Source: UNFPA, 2023 [l s [l Atico I eucoe Il Norh America  South America Oceania statsofindia.ii




Speaking of fast growing and young...Africa

Number of persons (billions)

| | | | | | T T | I |
1950 1960 1970 1980 1990 2000 2010 2020 2030 2040 2050

Year
Sub-Saharan Africa Latin America and the Caribbean
Northern Africa and Western Asia Australia and New Zealand
Central and Southern Asia Oceania excluding Australia and New Zealand

—— Eastern and South-Eastern Asia —— Europe and Northern America




Domination

Demographic




March 31, 2025 - 361,643




Where will the next 1000 babies be born?

o @ -
o
Americas 106 Africa 326 Asia 513
USA 30 Russia 10 Nigeria 57 India 172
Brazil 22 France 6 Congo DR 32 China 103
Mexico 13 Germany 6 Ethiopia 25 Pakistan 47
Colombia 5 Uk S Egypt 17 Indonesia 31
Argentina 5 italy 3 Tanzania 16 Bangiadesh 22
5ou<,c C:A Wor d Fe Jcioook statsofindia.in

Calculations based on estimated population and birth rotes by @PratapVardhan
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N .,.;* k" X 0. Japan, 1.8% Germany, 1.7% 1.7%
L0 B ainsall o0t = AW China, 21.2%
Tarkiye, 2.2%
Saudi Arabia, United
,. 1.5% Kingdom, 15% | France
Russia, 1.8%
Vietnam, 1.5% Korea. 1.3%
Philippines, Pakistan,
India, 14 1% Brazil, 1.8% Egypt, 1.5% 13% 1.2%




Our Urban World e

* The World Today
* 55% Urban

The World in 2050
e 68% Urban

* Asia today
* 48% urban

Asia in 2050
* 64% Urban

Africa in 1950

e 3 cities of one million

Africa today

e 56+ cities of one million
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e By 2030, Asia will provide:

» 2/3 of the global middle

class
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* 88% of new global middle

* 40% of global consumption
class entrants



8 Billion by 2030. The
Dizzying Rise of the
Smartphone
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The Next Disruption: Al.




Food Security






We are more connected than we’ve ever
been in human history.




Consider your coffee...We start our day with
globallzat|on Globahzatlon in a Mug

i3 o E
TEL:2576 4487 / 25759488

111

SITE OF
LLOYDS

Vo R R R I
S CORFON L LU OSAL U DO N g _

COFFEE HOUSE

1691-1785

.....

- 2.25 Billion Cups of Coffee
Consumed Every Day

Coffee beans from Colombia,
Vietnam, Brazil, etc

S466 billion industry that links more
than 25 million producers

- Long Supply chain from shippers to
traders to brokers, to roasters, to
grocery stores — to your cup.

Coffee futures trade on CME

Other industries driving it: energy
(yes, fossil fuels), shipping and
fertilizers



From coffee (globalization in a mug) to
smartphone-istan...

One iPhone requires 46 elements

Neodynium C|||orine Iron Niobium

. /
Aluminum ™"\ Yorion /Titanium 2o
/ orine
Tungsten  Go Id\ \ 1/ uonne Copper
Nlckel gy Silver - // Lithiam
L ercomz;m L ///f-j‘" — Alllllllom’
Belylhum\': Nitroge 1\ - e
Sulfor — g ,Bzﬂlid&m _por
Cobalt — :—Molybdenum(
eipssoanin —Tantalum
|Ill|||||ll L -___: — — Strontinm
5 Bromme \_———__% Y
a"“’ﬂ“’ = ——Arsenic

Carbon \Cadmlum p4~,&40w e
Platinum Magnesiom | Gallium TiN¢

Ruthemum

T ¥ - %,
N——
Hydrogen~— B,s,,,uth// ’\ \\\\ Manganese

‘f"?w_u ewayoning.com
e gateway




Yes, even in this “new era,” globalization will
be stubborn...battered but not beaten
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Globalization and Mark Twain

- $33 Trillion in World Trade in 2024 (20-fold
increase since 1990)

- S7+ Trillion in Global Services Trade
- S1.3 Trillion in Global FDI 2023

- 1.2 Billion International Air Passengers (Pre-
Covid)

- 55,000 Merchant Ships in Operation
- Global Market for:

Commodities, Metals, Food, Pharma, Fertilizers, and
More...

“The news of globalization’s demise has been greatly
exaggerated.”

Globalization is NOT just trade. It is the flows of
Eoods, services, people, ideas, data, etc across

orders. It is food security, energy security, our
modern life.




Your Risk Appetite...

Invest With

be more disappointed by the @@E @@
things you didn’t do than by the

ones you did do. So throw off
the bowlines, sail away from

the safe harbor. Catch the trade Ove r ti me th e

winds in your sails.

Twenty years from now you will

Explore.

B you can take is to
not take any risks.

Peter Thiel

Samuel Clemens / Mark Twain



But Watch the Long Game Trends...
Continuing the Conversation...
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