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US Budget Balance as Share of GDP

o HUGE US BUDGET DEFICIT
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ITALWAYS COMES AND GOES IN WAVES

The last decade of U.S. inflation mirrors
1966 to 1976

The Three Inflationary Waves of the 1970s :
Consumer Price Index year-over-year percent
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HOW FAR CAN IT GO?
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2.

CURRENCIES




THE RESERVE
STATUS
OF THEUSD

The U.S. Dollar was used for 46% of all international
payment transactions in July, a RECORD high. So
much for #KingDollar's demise!

Source: Bloomberg

US Dollar Widens Gap With Euro
Gap widen to 22 percentage points in July
Z US dollar use for international payments / Euro
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Performance of the U.S. Dollar Index Before and After
the 2016 and 2024 Elections
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Anatomy of Trudeau’s fall
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US households' aggregate financial asset allocation
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US and European equity returns were much more similar before 2009

Indices rebased in local currencies
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4.

CLIMATE CHANGE & COMMODITY SUPERCYCLE




Multi-Trillion Dollar Net-Zero Opportunity
Almost $10 trillion of metals could be needed between now and 2050 for the
energy transition
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Note: Chart shows value of annual energy transition demand for metals in BNEF's

Net Zero Scenario, based on historical 10-year average prices. Energy transition

demand includes power generation, battery storage, power grid and transport

sectors. See BNEF's Transition Metals Outlook for full list of assumptions made.

Values are in 2022 real dollars. BloomberaNEE



N Copper Consumption Has Decoupled
From The "Old Economy"
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Europe s Dependence
on Chinese Resources

Percentage of critical materials supplied by China in 2024.
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THE CLEAN ENERGY CRASH?
THE FALL OF THE RENEWABLE |== v
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Gold and ETF holdings
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GOLD: A CENTRAL BANK THING...
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