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Markets look expensive to fair

Global Equity Valuation
Forward Price/Earnings
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Source: JANA/IMF

Government Debt to GDP
Advanced Economies
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Multi-Polar World

1. Average Share of Top Three Countries in World Production across
Commaodities
(Percent of global production)
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Source: IMF

The regional concentration and dominant market share of major suppliers for many key commodities,
means global geopolitical instability can readily flow through to economies via commodity price

channels.
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Demographics

Old Age Dependency Ratio

90
2050
20 & 2075
@
70
2027 P
60 ° @ ]
50 = ®
40 ;
/‘ﬂ
30 /
(@}
20/\_,
/ __/
10 s —
0
O I~ < 14 00 1N N OO0 O M N OO0 O M O© ™~ <
N 1N O SN IS 00 O O O a4 NN N O <t 10D in O I~
aO OO OO O OO0 O O O O O O O O O O O o O
o o HdH H N AN NN N NN N NN

—Germany USA ==]apan Italy ==China Australia

Source: OECD (2023), Old-age dependency ratio (indicator)
doi: 10.1787/e0255c98-en
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Energy Transition

Clean Energy Investment Required for Net Zero 2050
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The presenter is a representative of JANA Investment Advisers Pty Ltd (ABN 97 006 717 568) (AFSL No. 230693) (JANA’). This
presentation is provided on the basis that the recipient is a ‘wholesale client” within the meaning of the Corporations Act.

Opinions expressed constitute JANA’s judgement at the time of presentation and are subject to change.

Any past performance noted is not indicative of future performance. JANA does not provide any guarantee about the future
performance of the investment products, managers, asset classes or capital markets discussed.

For JANA’s conflicts of interest disclosures, you should contact your JANA consultant.

Except where under statute liability cannot be excluded, no liability (whether arising in negligence or otherwise) is accepted by
JANA, its directors or its employees for any errors or omissions or for any losses caused to any persons acting on the
information contained in this presentation.

The contents of this presentation are confidential and must not be disclosed to any third party without our written consent.
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