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Context: Chaos and gloom

Post-GFC joblessness
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Confidence: Well Below Normal

Consumer confidence indexes with base = 100
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US: Forecasts for 2023

Forecasts by institution from January 2023 survey
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US: Revised forecasts for 2023

Forecasts by institution from December 2023 survey
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US: Lots of red-faced forecasters...

Sep ‘22-Dec ‘23 forecasts for 2023 growth, average
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US: Forecasts for 2024

Forecasts by institution from November 2023 survey
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US: Forecasts for 2024

Forecasts by institution from December 2023 survey
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US: Forecasts for 2024

Forecasts by institution from January 2024 survey
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US: Forecasts for 2024

Forecasts by institution from February 2024 survey
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US: Momentum illustrated

Quarterly GDP, indexed, 22Q1 = 100
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what will the impact be?

Interest rates

Fed funds, %;

I

Canada overnight
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Interest rates: Impact
Overnight, Fed funds; monthly, %
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Savings: How un-American!
Debt-to-income ratio, %
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A tale of two consumers

Debt-to-income ratio, %
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Currency: Model of the Canadian dollar
(Proceed with caution)

Energy prices
Non-energy prices
Interest rate differential

Structural factors

USD issues
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Global Forecast Projections 9 eCOnOSPheI_‘e

(Annual percentage change) STRATEGY FOR YOUR FUTURE

Region Country 2022 2023e 2024f 2025f
North America United States 1.9 24 20 22
Canada 38 1.1 0.5 1.0
Mexico 39 33 25 24
22 24 1.9 21
Europe Germany 1.8 0.3 0.3 1.7
United Kingdom 43 0.4 0.6 1.4
France 25 0.8 0.6 1.6
Italy 37 0.7 04 1.2
34 0.6 0.6 1.4
Asia China 30 52 46 45
Japan 1.0 1.9 0.8 1.2
India 72 6.3 6.3 6.6
ASEAN 5.6 4.0 45 49
3.6 4.6 4.0 4.0
Central and South America  Brazil 3.0 3.0 1.6 20
39 1.8 1.2 25
MENA 5.6 20 3.4 33
Sub-Saharan Africa 4.0 3.3 4.0 4.2
World 3.6 31 29 3.3
Developed Markets 2.6 1.4 11 1.7

Emerging Markets 4.2 4.2 4.0 4.2
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Risks

* De-globalization / near-shoring
* Protectionism

e Canada’s influence in the world
* Environmental concerns

* Demographics and succession

* Risk aversion
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Axis Title

Sources: Statistics Canada, econosphere inc.
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The Diversification Dividend: 20 years
Meat of swine, fresh/chilled/frozen, SM (HS 0203)
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Share of total exports, 2023
By country, HS 0203, per cent

Hong Kong Malaysia

\ Vletnam
Colombia

CAGR: 3.6%
Exports: $3.6B
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Share of total exports, 2033
By country, HS 0203, per cent
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CAGR: 8.1%
Exports: $7.9B
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Share of total exports, 2043
By country, HS 0203, per cent

Vietnam
Malaysia

~

Hong Kong -Rest

Colonbi CAGR: 10%
Exports: $24B
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Opportunities

e Diversification

* Shift of government focus
* Interest in exports
* Interest in agriculture’s growth profile

* Investor interest

* Extant
e Cultivated




Summary

* Gloom: somewhat misplaced

* There is demand — now!
* Weak internals shift Canadian focus to exports
e ...and agriculture

* Risk list is significant

* Global opportunities: mind-blowing!



Questions/discussions
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Thank you!

The information provided in this article is for general informational purposes only and should not be construed as financial, investment, or legal advice. The author makes no representations or warranties of any kind, express or implied, about the
completeness, accuracy, reliability, suitability, or availability with respect to the information contained herein. Any reliance on the information provided by the author is strictly at the user's own risk. The author shall not be liable for any loss or damage,
including without limitation, indirect or consequential loss or damage, or any loss or damage whatsoever arising from the use of this information. The author may express personal opinions or views and these do not necessarily reflect the views of any

organization with which they may be affiliated. The author does not endorse any specific financial instruments, products or services that may from rumen to time be mentioned in the information provided. Readers are advised to seek professional financial,
investment, or legal advice before making any decisions based on the information provided in this material.
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