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US Trade Balances With Partners
Goods imports and exports in 2024
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Trade Deficit (In US% Bn)
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Customs Revenue

t to Tariffs

nt of Imported Goods Subjec

Perce

$500b

Ko o 0 L0
8 S 8 8 o
& 3 3 7 3

2

s Vi

1

Wiz
0

R A0 Y
J
8 T D
0z vz
Vit

100%

W i
- I

Wi
-
&
Q
et
At
i
4
2
-
Wi
oL
=
Q
o
O
-
a
P
icm
Q
=8
&
e
=
ol

M Historic and Projected Customs Revenue

&5 Customs Revenue w/Baseline Tariff

70
$70b
III|||
amnnnnnnl

80%
60%
40%
20
0

SEOT
ve0C
EEOT
(43174
TEOZ
0£0¢
620¢
8207
LZ07
9¢0¢
§20¢
¥Zoc
€707
(44114
TZ0¢
020¢
610¢
810¢
LT10C
910¢
ST0C
¥10¢
ET0C
¢10¢
T10¢
0T0¢



@ Fentanyls in powder form as well as unregistered pill presses, stamps, and
dies are shipped via mail services

€) The powder fentanyls are processed and mixed with hercin, sold as heroin,
or pressed into pills and sold in the Canadian drug market

€ Some fentanyl products are smuggled from Canada into the United States
for sale, on a smaller scale

€) The powder fentanyls are processed and mixed with heroin, sold as heroin,
or pressed into pills and sold in the United States drug market

&) The powder fentanyls are cut and diluted for further smuggling, or pressed into
counterfeit prescription pills

) Precursors for manufacturing fentanyls are shipped via mail services
) Precursors are used to clandestinely manufacture fentanyls

@ Precursors are likely smuggled across the Southwest border into Mexico to
manufacture fentanyls

Source: DEA
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RUSSIA Missile Range
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Boosted Hypersonic Weapon

ICBM and FOBS
Trajectories
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Real GDP year-over-year growth estimates/projections
in Russia (in percent)”
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Ukraine critical mineral deposits
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The dollar dominates global foreign exchange reserves

British pounds (5%) \ Chinese renminbi (2.2%)
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Germany 3%

S.Korea 3%

Mexico 1%
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China Dominates Mined Production of Rare Earths
It was responsible for almost 70% of global output in 2024
400 thousand metric tons
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Taiwan to U.S. Semiconductor Exports
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FIGURE 7 R4
Map of a Full Maritime Quarantine - e
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® Maritime militia vessels
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The Global Risk of a Taiwan War
Model estimates show a Taiwan war could have a bigger impact on global
GDP than other recent shocks

W Global GDP - deviation from pre-crisis trend

| I | I | | =
Israel-Hamas September  Gulf war Taiwan GFC Covid-19  Taiwan War
war (2023) 11 attacks (1991) Blockade (2009) pandemic
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The U.S. accounts for 0.1%
of global shipbuilding

Japan South Korea China
13.1% 29.1% 53.3%



Federal Budget, 1960-2054 (Projected)
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Power Demand From Al Data Centers to Quadruple in 10 Years
Global data center power demand outlook by market

B US W China W Europe B Japan and South Korea W India W Southeast Asia
Other Asia-Pacific M Latin America B Australia B Rest of World

2 000 Terawatt-hours

2016 18 20 22 ‘24 26 28 ‘30 ‘32 2034

Source: BloombergNEF BloombergNEF



US construction spending
US$, billions, seasonally adjusted annual rate
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Electricity consumption of selected end uses in the U.S. commercial sector (2020-2050)
billion kilowatthours
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Our World

Annual CO, emissions i Dat

Carbon dioxide (CO,) emissions from fossil fuels and industry®. Land-use change is not included.

12 billion t China
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O t Tﬁ T T T T 1
1970 1980 1990 2000 2010 2023

Data source: Global Carbon Budget (2024) OurWorldinData.org/co2-and-greenhouse-gas-emissions | CC BY



Global direct primary energy consumption

Energy consumption is measured in terawatt-hours’, in terms of direct primary energy®. This means that fossil
fuels include the energy lost due to inefficiencies in energy production.

Other renewables
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Primary energy consumption by source, World

Primary energy® is measured in terawatt-hours?, using the substitution method?.
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Peak Oil Demand Isn't Certain

Under current policies, the International Energy Agency will offer a much
bullish oil demand path until 2050 than using other assumptions in the past

/” 2025 CPS J/ 2024 STEPS J/ 2024 APS Scenario projections
120 m b/d

Current demand

80

60

40

1965 1980 2000 2020 2040

Source: Bloomberg Opinion calculations based on scenarios in the IEA WEO b
2024 report, and in the IEA WEQO 2025 draft report Bloomberg Opinion



US crude output on the rise, while Saudi Arabia, Russia cut
. (million b/d) = Saudi Arabia - RUssia - JSA
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Monthly liquefied natural gas exports from select countries (Jan 2016-Dec 2024)

billion cubic feet per day
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