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to reach out into the unknown.
The only true failure would be
not to explore
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Resilient Though Subdued Global Growth in 2026 O

2026 GDP growth, yly
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Source: (1) Oxford Economics. Data as of August 11, 2026.
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Asynchronous Defensive Pivot Toward Policy Tightening

Just six months ago, more than 70 central banks had been actively engaged in synchronized global
policy easing, with only Australia and Japan expected to modestly increase rates in 2026.

Expectations for YE 2026 central bank policy rates

I Lower

B Higher
B Unchanged

Source: (1) Bloomberg. Data is based on economic forecasts, market -implied rates, and global central banks. Data as of July 2026 .
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Top 10 Largest Democracies

Top 10 largest democracies, by population (2026)

5. JAPAN

3. INDONESIA
288mn

4. BRAZIL
214mn

1. INDIA
1477mn

Source: Economist Intelligence Unit. UN Population Division. Population is 2026 estimates. Countries listed as democracies on EIU 2025 Democracy Index.
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Regional Review of Global Fertility Rates

More than 2/3 of the global population now live in countries where fertility has fallen below the 2.1
replacement rate, thereby concentrating global population growth in a shrinking set of high -fertility
countries. Regional variance is stark, with Africa the only major continent meaningfully above
replacement. Among advanced economies, the Americas sit above Europe, which has the lowest TFR
among continents. The picture within Asia is bimodal, with several countries in ultra -low TFR territory
(i.e., SK, Singapore), while many countries in Central and South Asia (i.e., India) sit near or above

replacement.
Total fertility rate (TFR), by region
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Productivity as Critical Offset to Aging Demographics

The global population above age 65 is expected to double from 800 million people today (10% of

total) to approximately 1.6 billion people in 2050 (16% of total). The number of people over age 80 is
expected to triple over the same period to nearly 500 million. The IMF forecasts that aging
demographics will curtail advanced economy growth rates by 0.5 -1% points annually over the coming
decades.

Percentage of the population aged 65+ in 2050

Percent
B 28.0 or more
B 210t027.9
M 14.0t020.9
7.0t0 13.9
Less than 7.0

Source: (1) US Census Bureau. US Department of Commerce Economics & Statistics Administration.
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Wo r | d d sinndwatiget Economies

The United States ranked #3 globally, behind Switzerland and Sweden, in the 2025 Global Innovation
Index (Gll) as part of a comprehensive study by the World Intellectual Property Organization (WIPO).

2025 Global Innovation Index
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Source: (1) World Intellectual Property Organization (W PO), QGlobal I nnovation | ndex
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Unemployment Rates by US State (%) =

U.S. unemployment rate (Jul 2026) = 4.1%

3.7 5.3 6.7
(T [ D
Jun. 2026 Unemployment Rate (%)

Source: Bureau of Labor Statistics and FRBSF staff calculations. Data as of June 2026.
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Federal Employment by US State L=

Number of federal employees

2,000 70,000 150,000

ME
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10,953 5,948
AK MN

11,019 18,754 VT 4713
— 4,953
} MA 25,270

/\ RI 8,075

CT 7,931

PA
58,125 _ NJ 26075
MD 117,264

li\; DE 3,798
DC 114,219
NC
50,894

FL
04,498

Source: OPM EHRI Status. Data as of June 2026.
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Al Labor Demand by US State =

The three large states of California, Texas, and New York lead aggregate US job postings by states,
though Washington D.C., Washington state, and Delaware lead as percentage of total jobs.

Percentage of US statesd job postings in Al (2025)
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Inflation by US State =

July headline CPI yly, by US census divisions

Source: Bureau of Labor Statistics. Note: July 2026 data yly.
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75% of US IRA Investments in Red States L=

Approximately 75% of the roughly $800 billion in announced IRA clean energy investments across the
United States are located in red Republican House districts.
s 4

House districts where companies have announced low carbon energy investments -
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of 2025. Excludes roughly $11bn where the congressional district is unclear. Clean Investment Monitor.
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Gasoline Prices Since US-Iran War

Change in average price per gallon of gas since Feb 28, 2026

Source: AAA Gas Prices. WSJ, QThe U.S. Gas Price Hit
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Wor |l dds Largest

Global equity market cap, USD tn

$2.6

Source: (1) Bloomberg. Data as of August 11, 2026.
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Wor | dds doavrdghd Bldrkets

Global government bond markets by amount outstanding, USD tn

8= Us  s340in P china $19.0m [EID Japan si1stn [ UK s3.9tn S ) France $3.8tn
Gl ) italy  $3.1tn QAR Germany $2.9tn [l India  $2.9tn ) Canada $2.7tn W Brazil  $2.1tn

Source: (1) Bloomberg. Data as of August 11, 2026.
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Record 2026 Global M&A Activity 813
M&A volumes in 2026 YTD vs. 2025 YTD and y/y increase (based on target region)
i | GLOBAL :
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Source: (1) Dealogic. Cortex. Data through August 12, 2026, accessed on August 12, 2026. Region is by target.

The Art of Cartography (Part 2) / AUG 2026 / page 22



Worl dds Largest Oi | Reser\

Crude oil reserves, billion barrels
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Top 10 Largest Oil Reserves

Top 10 largest oil reserves, billions of barrels (2025)

Venezuela

Saudi Arabia

Canada

Kuwait

Russia

Source: OPEC, QAnnual Statistical Bull etin 20263. Dat a adsamd$. Da?aGhbws. proveh ail ederves.e s cr ude @
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Top 10 Largest Natural Gas Reserves

Top 10 largest natural gas reserves, trillion cubic meters (2025)

Russia

Turkmenistan

Saudi Arabia

Nigeria

Canada

Source: OPEC, QAnnual Statistical Bulletin 20263. Data as of 2025. Data shows prove
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New Era of Resource Nationalism

Countries are layering a broad range of traditional resource nationalism tools with newer

geoeconomic and industrial policy instruments that target entire supply chains and the most

strategically significant minerals for high -end manufacturing (EVs, defense, semis, Al).

Canada

Forced China project
divestments; tighter
FDI regime

United States
I nvocation
security3;
stockpiling; military

Mexico

Nationalization of lithium;
license cancellations

Bolivia
Lithium controls

Chile

National Lithium Strategy;
copper controls

Argentina
Lithium coordination;
tighter regs

Venezuela
Nationalization of oil &
gold; expropriation of
assets

UK EU

Vision 2035 Critical Critical Raw
Minerals Strategy; NSIA Materials Act;
investment screens strategic stockpiling

Norway
State strategic
control of
energy assets

Russia

Weaponization

of exports

Export controls;
Critical Minerals &
Metals strategy

License
cancellations;
strategic reserve

Export controls;
licensing

Nationalization; mining "
requirements

controls & codes

Source: US Geological Survey. Mineral Commodity Summaries 2025.
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Cobalt -for-
infrastructure;
export controls

Raw lithium export
bans

Kazakhstan
Strategic renegotiations on
hydrocarbons, uranium

Japan

Strategic alliances;
stockpiling; state funding;
industrial policy

China

State subsidies; BRI
initiative; rare earths
export controls

India
Limits on foreign access to
minerals

Indonesia

Export controls on nickel,
bauxite

Myanmar
Tight commodity controls;
military intervention

Australia

Tighter FDI regime on
lithium, rare earths; critical
minerals strategy




Chi nads Leader s hRegervesn Rar

China holds a commanding lead in rare earth reserves, though many of the most important critical
mi nerals for technology and Al exist in significa
strategic minerals lies further up the value chain in production and refining.

Top 10 holders of
rare earth reserves, Greenland: 2%

0, e — .
% of total supply e Russia: 5%

—

Canada: 1% | L !

f USA: 3%
S — China: 59%
@ >40% India: S%J
® 20-40% \— Vietnam: 5%
= v Brazil: 15%

Tanzania: 1% | Australia: 8%

S. Africa: 1%

Source: (1) US Geological Survey. Data asof 2026.
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Top 10 Sources of Global Copper Reserves

Global copper reserves, million tons (2025)

5. Russia

9. Poland «, 47 80 MMT @)
33 MMT (3%)

Y . \ . .
7.US g A LS s
47 MMT (5%)/ j 8. China

\ ' N 41 MMT (o) 4

6. Mexico
53 MMT (5%)
4. Congo
A 80 MMT (8%) 10. Indonesia
3. Peru 21 MMT (%)

85 MMT (9%)

1. Chile - 2. Australia
180 MMT (18%) j 100 MMT (10%)

Source: US Geological Survey. Mineral Commodity Summaries 2026.
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