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For two decades, US utilities and power-related companies were viewed as slow-growing businesses
operating in a mature industry. Well, not anymore. A powerful combination of secular demand drivers—led
by artificial intelligence (Al)—is transforming electricity into a bona fide growth story. We expect US power
demand to grow nearly as much between 2025 and 2030 as it did in the previous 25 years. Meeting this
demand will require significant investment across the power ecosystem, from building new power plants to
expanding electric grid infrastructure. This report explores opportunities emerging across the electric power
value chain and highlights where investors could position themselves to benefit. While enthusiasm for this
megatrend has accelerated in recent years, we view electrification as a durable theme that has the potential
to create investment opportunities over the next decade and beyond.

The Big Picture: US Power Demand Is In A New Growth Phase

Electrification is rapidly becoming one of the most powerful forces shaping the global economy. At its core,
electrification reflects a shift away from fossil fuel and other forms of consumption toward electricity as the
preferred source of energy. The reason: electric technologies are more efficient and cost effective than those
powered by petroleum or natural gas. The transition extends beyond electric vehicles. Electric heat pumps
are transforming how homes and businesses are heated. Farmers are relying on electricity, rather than
diesel, to power their irrigation systems. Most importantly, the rise of Al is creating an unprecedented new
source of electricity demand. Hyperscale data centers require enormous amounts of power—not just for
advanced IT equipment, but also for cooling energy-intensive hardware.

This has fueled a powerful surge in global electricity demand. After two decades of relatively stagnant
growth, US electricity consumption is accelerating. Power demand rose 2.9% in 2025, more than four times
the average pace from 2000-2025. Looking ahead, we expect demand to average 2.4% through 2030,
meaning the next five years could generate nearly as much incremental power demand as the previous 25
years. Thisis a structural shift, not a cyclical one.

Electricity is also gaining share within the broader energy mix. While natural gas demand is still growing, we
expect it to average 1.5% through 2030. Oil and (especially) coal demand has already peaked and should
continue to decline. In this comparison, we are aggregating all sources of power demand—including coal
and natural gas. Later in the report, we will zoom in on individual portions of the electricity mix.

US Power Usage Growing 4x Faster Than Historically US Power Growth Outpacing Other Forms Of Energy
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The #1 Demand Driver: Hyperscale Data Centers

The scale-up of Al requires a massive buildout of data centers—more specifically, what’s known as
hyperscale data centers. These are not just ordinary buildings. A single hyperscale data center can require as
much as 1,000 megawatts of power generation annually, roughly equivalent to the electricity consumption
of a city with 1.5 to 2.0 million residents. Put simply, every conversation we have about the Al boom is also a
conversation about power demand. While data centers currently account for ~5% of US power demand, we
estimate they will drive nearly two-thirds of the growth through 2030—making them one of the most
important forces reshaping the nation’s energy landscape.

The US Has The Most Data Centers, And US Power Prices Are Among The Lowest
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Data Centers And Power Prices, 2025 (Brightlio, Global Petrol Prices)

Based on 2025 data, the US is home to ~46% of the world’s data centers, nearly double its share of global
GDP. While America’s technological leadership is certainly a factor, economics play a major role because
data centers can be built almost anywhere. One of the US’s biggest advantages is lower electricity costs
relative to many developed markets. The same principle holds domestically: states such as Virginia, Ohio,
and Texas enjoy cheaper power than California and New England. This helps explain why the Washington,
DC metro area hosts more data centers than any other metro area in the world.

Other Demand Drivers: Electric Vehicles, Air Conditioning, And Industrial Processes

EVs are not yet a major driver of power demand in the US, though they are playing a more meaningful role in
other parts of the world. Today, only ~10% of US light-duty vehicle sales are electric. That compares to ~30%
in Europe and more than 50% in China. As the EV adoption curve continues to ramp up in the US and
abroad, we expect it to become more needle-moving for power demand in the 2030s.

Air conditioning is another important driver. Amid record-setting heatwaves, AC units are being installed
even in northern cities that haven’t historically needed them. Although newer AC equipment is often more
efficient, cooling still routinely uses more electricity than any other household appliance.

Finally, industrial electrification is also supporting demand growth. Case in point: steelmaking. Electric arc
furnaces are gaining share from the older technology of blast furnaces (which use what’s known as
metallurgical coal). Likewise, electric heat pumps are becoming more common in factories as companies
strive to improve efficiency and reduce emissions.

5 Source: Brightlio, Global Petrol Prices. Data as of 8/25/2026.
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Where Will All Of This Electricity Come From?

The surge in US power demand is not a secret. Meeting that demand will require significant investment
across the power value chain. Electric power companies are at the center of this effort because they own
and operate the generation, transmission, and distribution infrastructure that makes reliable electricity
possible. Let’s start with power plants, i.e., the generation portion of the value chain. There is no one-size-
fits-all solution. The optimal mix varies by region and resource availability. For example, in Virginia and
much of the Southeast, proximity to the giant Marcellus natural gas field makes gas-fired power plants a
logical option. In Texas and the Great Plains, natural gas is also available, alongside some of North America’s
best wind resources. In California and the Southwest, solar power, typically paired with power storage, is
often the lowest-cost solution.

What about nuclear power? It is certainly true that nuclear reactors have the highest capacity factor
(utilization rate) of any generation source—making them particularly attractive for data centers that require
uninterrupted power on a 24/7 basis. The challenge is timing. Traditional large-scale reactors typically
require eight to ten years to develop and construct. Small modular reactors (SMRs), which are frequently
mentioned in the context of data centers, offer the potential for shorter development timelines. However,
no commercial SMRs are currently in operation, making it difficult to gauge deployment timelines and costs.

Natural Gas And Non-Hydro Renewables Are Gaining Share
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US Power Generation, Share of Electricity Mix

As we look at the US electricity mix, natural gas remains the largest source of generation and continues to
grow at a modest pace. Non-hydro renewables, primarily wind and solar, are growing from a smaller base
but at a faster clip. We expect wind and solar to continue growing through 2030, despite the July 2025 tax
law that curtailed federal tax credits, as projects that began construction by July 2026 were grandfathered
under the previous rules. Conventional hydro—Hoover Dam and the Tennessee Valley Authority readily
come to mind—is largely flat to declining. Global warming has contributed to more frequent droughts,
making existing dams less productive. Nuclear generation is also relatively flat. At present, there are no
nuclear reactors under construction in the US, though a handful of previously retired plants are likely to
return to service. The one power source that’s in structural decline is coal. State-level regulation is playing a
role in why so many coal plants are being shut down, but the main reason is economic: coal simply cannot
compete with low-cost gas, wind, and solar. The issue is not that coal as a commodity is too expensive but
rather the fact that burning coal is a fundamentally inefficient way of generating power.

5 Source: EIA. Data as of 8/25/2026.
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Grid Constraints Are Emerging As The Next Al Infrastructure Challenge

How will electricity get from where it is generated to where it is consumed? This part of the story
encompasses transmission and distribution (T&D); in other words, grid infrastructure. One of the key
challenges is geographic bottlenecks. As noted earlier, Virginia sits at the center of the data center buildout.
More broadly, there are far more data centers in the eastern half of the country than the western half. This
matters because the two major North American grids—Eastern and Western Interconnections—have only
limited connectivity, reflecting decisions made in the first half of the 20t century. Meanwhile, the Electric
Reliability Council of Texas (ERCOT) operates as its own ‘energy island’, with minimal connectivity to either
of the two major grids.

As a result, data center operators in the east need to rely on physical electricity supply within the Eastern
Interconnection. While there is lots of wind and solar development taking place across the country, a
disproportionate share of the wind and (especially) solar capacity is being built in the west. This reflects two
realities: 1) many of the country’s optimal wind and solar resources are located in western states; and 2)
although the eastern half of the country is home to three-quarters of the US population, western states
generally offer plentiful low-cost land needed for large scale renewable projects.

Over the long run, greater connectivity between the Eastern and Western Interconnections, as well as
ERCOT, will be an important part of grid modernization. However, these projects require significant capital
investment—and often face lengthy development timelines. For example, the North Plains Connector,
located in Montana and North Dakota, is not scheduled to come online until 2032.

Upgrading the grid also entails several other innovations. First, an increasing number of homeowners and
businesses (including data centers) are self-generating power, via on-site solar systems, fuel cells, or other
technologies. Second, power storage systems provide benefits for both utilities and end users, helping
maintain reserve power, improve reliability, and protect against outages. Third, software plays an
increasingly important role in optimizing grid operations and enabling greater energy efficiency. Together,
these innovations can make the power system more reliable, resilient, and efficient.

The Power Boom Has An Unpleasant Side Effect: Higher Utility Prices

All of the infrastructure discussed earlier comes with a hefty price tag. As utilities invest more capital in new
and upgraded assets, those costs will ultimately be passed on to consumers. Each utility has what is known
as a rate base, an aggregate asset value on which regulators allow a fixed rate of return. More capital
spending translates to an expanding rate base, and overtime, higher pricing, as shown in the table below.

US Utility Rates, National Averages (cents | kWh)

Residential Commercial Industrial
Avg. Change, 2010-2021 2% 1% 1%
2022 15.12 12.55 8.45
Change 11% 12% 18%
2023 15.98 12.74 8.06
Change 6% 2% -5%
2024 16.48 12.85 8.15
Change 3% 1% 1%
2025 17.30 13.41 8.62
Change 5% 4% 6%
2026E 17.99 13.95 8.96
Change 4% 4% 4%
Source: EIA. Data as of 8/25/2026.
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				Global Production of Beef, by Marketing Year

				(millions of metric tons)
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				China		6		6		6		6		7		7		7		7		8		8
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				All Other		28		28		28		29		29		29		29		29		29		29
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				   % Change				1%		2%		3%		1%		-1%		1%		2%		1%		2%		1%		1%		1%		1%		1%		1%

				Source: USDA, Raymond James research







				Global Production of Chicken, by Marketing Year

				(millions of metric tons)
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				Source: USDA, Raymond James research







				Global Production of Coffee, by Marketing Year

				(millions of metric tons)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Brazil		3		3		3		4		4		4		3		4		4		4

				Colombia		1		1		1		1		1		1		1		1		1		1
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				Source: USDA, Raymond James research







				Global Production of Corn, by Marketing Year

				(millions of metric tons)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Brazil		67		99		82		101		102		87		116		137		122		126

				China		265		264		259		257		261		261		273		277		289		295

				U.S.		346		385		371		364		345		358		382		347		390		378

				All Other		344		382		375		411		418		426		448		399		424		411
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				   % Change				11%		-4%		4%		-1%		1%		8%		-5%		6%		-1%		1%		1%		1%		1%		1%		1%

				Source: USDA, Raymond James research



				Global Production of Fluid Milk, by Marketing Year

				(millions of metric tons)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				European Union		155		143		145		146		147		150		149		149		149		150

				India		156		165		176		188		191		195		199		203		207		212

				U.S.		95		96		98		99		99		101		103		103		103		103

				All Other		181		192		195		197		198		204		206		206		208		209

				World		585		596		613		629		635		649		657		659		668		673		680		687		694		701		708		715

				   % Change				2%		3%		3%		1%		2%		1%		0%		1%		1%		1%		1%		1%		1%		1%		1%

				Source: USDA, Raymond James research



				Global Production of Palm Oil, by Marketing Year

				(millions of metric tons)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Indonesia		32		36		40		42		43		44		42		47		47		47

				Malaysia		18		19		20		21		19		18		18		18		20		19

				Thailand		2		3		3		3		3		3		3		3		3		4

				All Other		7		8		9		9		9		9		10		10		10		10

				World		59		66		71		74		73		73		73		78		80		80		80		81		82		83		84		84

				   % Change				12%		8%		5%		-1%		0%		-0%		6%		2%		0%		1%		1%		1%		1%		1%		1%

				Source: USDA, Raymond James research



				Global Production of Pork, by Marketing Year

				(millions of metric tons)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				China		57		54		55		54		43		36		48		55		58		57

				European Union		23		23		23		23		23		23		24		22		21		21

				U.S.		11		11		12		12		13		13		13		12		12		13

				All Other		20		22		23		23		23		24		24		25		25		25

				World		111		111		112		112		101		96		108		115		116		116		117		118		120		121		122		123

				   % Change				-0%		1%		1%		-10%		-5%		13%		6%		1%		-0%		1%		1%		1%		1%		1%		1%

				Source: USDA, Raymond James research



				Global Production of Rice, by Marketing Year

				(millions of metric tons)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Bangladesh		35		35		33		35		36		35		36		36		37		37

				China		149		148		149		149		147		148		149		146		145		145

				India		104		110		113		117		119		124		130		136		137		145

				All Other		189		200		201		199		197		202		200		198		202		206

				World		477		492		495		498		499		509		514		516		521		533		538		543		549		554		560		565

				   % Change				3%		1%		1%		0%		2%		1%		0%		1%		2%		1%		1%		1%		1%		1%		1%

				Source: USDA, Raymond James research



				Global Production of Soybeans, by Marketing Year

				(millions of metric tons)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Argentina		59		55		38		55		49		46		44		25		48		49

				Brazil		96		115		123		121		129		140		131		162		153		169

				U.S.		107		117		120		121		97		115		122		116		113		119

				All Other		55		64		63		67		68		69		65		76		80		84

				World		316		351		344		364		341		369		361		379		395		421		425		429		434		438		442		447

				   % Change				11%		-2%		6%		-6%		8%		-2%		5%		4%		7%		1%		1%		1%		1%		1%		1%

				Source: USDA, Raymond James research



				Global Production of Soybean Oil, by Marketing Year

				(millions of metric tons)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Brazil		8		8		9		9		9		9		10		11		11		11

				China		15		16		16		15		16		17		16		17		18		20

				U.S.		10		10		11		11		11		11		12		12		12		13

				All Other		19		20		20		22		22		22		22		20		22		24

				World		52		54		55		56		59		60		60		60		63		68		69		69		70		71		72		72

				   % Change				5%		2%		2%		5%		2%		0%		-1%		5%		9%		1%		1%		1%		1%		1%		1%

				Source: USDA, Raymond James research



				Global Production of Sugar, by Marketing Year

				(millions of metric tons)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Brazil		35		39		39		30		30		42		36		38		46		43

				India		27		22		34		34		29		34		37		37		34		36

				U.S.		8		8		8		8		7		8		8		8		8		8

				All Other		94		102		113		107		100		96		100		96		96		100

				World		164		171		194		179		167		180		181		180		184		187		188		190		192		194		196		198

				   % Change				4%		14%		-8%		-7%		8%		0%		-1%		2%		2%		1%		1%		1%		1%		1%		1%

				Source: USDA, Raymond James research



				Global Production of Wheat, by Marketing Year

				(millions of metric tons)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				China		133		133		134		131		134		134		137		138		137		140

				European Union		161		131		137		123		139		127		139		134		135		121

				U.S.		56		63		47		51		53		50		45		45		49		54

				All Other		390		430		442		424		434		462		460		473		470		482

				World		739		757		760		730		759		773		780		790		791		797		805		813		821		830		838		846

				   % Change				2%		0%		-4%		4%		2%		1%		1%		0%		1%		1%		1%		1%		1%		1%		1%

				Source: USDA, Raymond James research



		Source for corn:				https://www.nass.usda.gov/Charts_and_Maps/Field_Crops/cornac.php

						https://www.nass.usda.gov/Charts_and_Maps/Field_Crops/cornyld.php

		Source for soybeans:				https://www.nass.usda.gov/Charts_and_Maps/Field_Crops/soyac.php

						https://www.nass.usda.gov/Charts_and_Maps/Field_Crops/soyyld.php



				U.S. Corn and Soybean Acreage, by Marketing Year



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Corn Acreage (millions)

				   Planted		88.0		94.0		90.2		88.8		89.4		90.4		92.9		88.2		94.6		90.6		98.8

				   Harvested		80.8		86.7		82.7		81.2		81.0		82.2		85.0		78.7		86.5		82.9		91.3

				Corn Yield (bushels/acre)		168.4		174.6		176.6		176.4		167.5		171.4		176.7		173.4		177.3		179.3		186.5



				Soybean Acreage (millions)

				   Planted		82.7		83.5		90.2		89.2		76.1		83.4		87.2		87.5		83.6		87.1		81.2

				   Harvested		81.7		82.7		89.5		87.6		74.9		82.6		86.3		86.2		82.4		86.1		80.4

				Soybean Yield (bushels/acre)		48.0		51.9		49.3		50.6		47.4		51.0		51.7		49.6		50.6		50.7		53.0

				Source: USDA, Raymond James research

		Source:		https://www.fao.org/worldfoodsituation/foodpricesindex/en/

				https://tradingeconomics.com/commodity/crb

				https://tradingeconomics.com/commodity/corn

				https://tradingeconomics.com/commodity/soybeans

				https://tradingeconomics.com/commodity/wheat

				https://tradingeconomics.com/commodity/rice

				https://tradingeconomics.com/commodity/sugar

				https://tradingeconomics.com/commodity/eggs-us

				https://tradingeconomics.com/commodity/cocoa

				https://tradingeconomics.com/commodity/milk



				FAO Food Price Index		CRB Index				Corn		Soybeans		Wheat		Rice		Sugar		Eggs		Cocoa		Milk		Beef

										($/bushel)		($/bushel)		($/bushel)		($/cwt)		($/lb)		($/dozen)		($/metric ton)		($/cwt)		(BRL/15 kg)

		Jan-15		101		226				$4.00		$10.52		$5.64		$11.32		$0.1491		$1.19		$2,693		$16.14

		Feb-15		98		225				$3.86		$9.74		$5.27		$10.74		$0.1451		$1.26		$3,024		$15.49

		Mar-15		96		221				$3.79		$9.79		$4.86		$10.23		$0.1344		$1.68		$2,699		$15.50

		Apr-15		95		218				$3.77		$9.52		$5.27		$10.26		$0.1283		$1.02		$2,806		$16.22

		May-15		95		230				$3.59		$9.85		$4.79		$9.50		$0.1342		$2.03		$3,085		$16.22

		Jun-15		95		223				$3.61		$9.38		$5.17		$9.80		$0.1205		$1.84		$3,275		$16.71

		Jul-15		94		219				$4.27		$10.44		$5.76		$11.09		$0.1241		$2.52		$3,209		$16.28

		Aug-15		90		199				$3.73		$10.09		$5.11		$11.43		$0.1066		$2.28		$3,115		$16.30

		Sep-15		89		197				$3.75		$8.88		$4.85		$12.83		$0.1166		$2.01		$3,114		$15.48

		Oct-15		90		203				$3.83		$8.86		$5.09		$13.00		$0.1434		$1.45		$3,259		$15.43

		Nov-15		88		192				$3.73		$8.71		$5.23		$12.44		$0.1446		$2.18		$3,308		$15.29

		Dec-15		87		175				$3.73		$8.71		$4.83		$11.06		$0.1458		$1.08		$3,211		$13.56

		Jan-16		85		169				$3.57		$8.80		$4.79		$11.80		$0.1446		$1.38		$2,761		$13.73		R$ 154.20

		Feb-16		86		162				$3.66		$8.68		$4.67		$11.10		$0.1327		$0.94		$2,949		$13.80		R$ 151.20

		Mar-16		87		174				$3.66		$8.88		$4.70		$10.13		$0.1513		$0.86		$2,950		$13.78		R$ 152.40

		Apr-16		89		172				$3.62		$9.17		$4.60		$10.31		$0.1469		$0.61		$3,181		$13.62		R$ 151.20

		May-16		91		181				$3.76		$10.26		$4.53		$11.18		$0.1574		$0.39		$3,059		$12.80		R$ 147.00

		Jun-16		94		194				$4.23		$11.78		$4.95		$11.35		$0.1970		$0.67		$3,050		$15.25		R$ 147.15

		Jul-16		93		188				$3.36		$10.90		$4.22		$10.36		$0.1957		$0.50		$2,835		$15.26		R$ 143.40

		Aug-16		95		183				$3.24		$10.04		$4.16		$9.31		$0.2035		$0.75		$2,921		$16.46		R$ 138.90

		Sep-16		96		183				$3.30		$9.97		$3.76		$9.51		$0.1999		$0.54		$2,761		$16.39		R$ 153.60

		Oct-16		96		189				$3.40		$9.57		$3.95		$10.11		$0.2342		$0.63		$2,735		$14.78		R$ 155.40

		Nov-16		96		182				$3.43		$9.79		$4.03		$9.59		$0.2170		$0.46		$2,438		$16.94		R$ 151.05

		Dec-16		95		193				$3.53		$10.38		$3.96		$9.77		$0.1924		$1.32		$2,126		$17.39		R$ 152.10

		Jan-17		98		196				$3.58		$9.86		$4.23		$9.67		$0.2075		$0.78		$2,103		$16.75		R$ 153.45

		Feb-17		98		195				$3.75		$10.59		$4.49		$9.57		$0.2042		$0.50		$2,015		$16.87		R$ 151.05

		Mar-17		96		184				$3.58		$9.96		$4.24		$9.69		$0.1822		$0.80		$2,095		$15.83		R$ 150.00

		Apr-17		95		189				$3.60		$9.42		$4.24		$10.23		$0.1677		$0.54		$1,844		$15.17		R$ 147.00

		May-17		97		179				$3.62		$9.63		$4.26		$9.87		$0.1531		$0.63		$2,048		$15.61		R$ 150.45

		Jun-17		98		178				$3.88		$9.42		$4.46		$11.28		$0.1427		$0.63		$1,903		$15.72		R$ 145.20

		Jul-17		100		174				$3.82		$9.96		$5.15		$12.00		$0.1415		$0.86		$2,060		$15.47		R$ 139.80

		Aug-17		99		182				$3.61		$9.36		$4.39		$12.50		$0.1320		$0.78		$1,949		$16.20		R$ 138.00

		Sep-17		100		183				$3.44		$9.57		$4.14		$12.72		$0.1409		$1.23		$2,043		$16.38		R$ 149.55

		Oct-17		99		183				$3.50		$9.72		$4.44		$11.89		$0.1398		$0.89		$2,094		$16.72		R$ 145.35

		Nov-17		99		194				$3.44		$9.77		$4.32		$11.16		$0.1496		$1.75		$2,050		$15.37		R$ 145.80

		Dec-17		96		188				$3.40		$9.90		$3.92		$12.07		$0.1405		$1.54		$1,892		$15.40		R$ 149.55

		Jan-18		97		197				$3.51		$9.62		$4.31		$11.52		$0.1508		$1.51		$1,996		$13.40		R$ 154.20

		Feb-18		98		192				$3.62		$9.83		$4.49		$12.36		$0.1367		$1.43		$2,240		$14.02		R$ 149.25

		Mar-18		99		199				$3.83		$10.29		$4.89		$12.07		$0.1284		$2.65		$2,556		$14.23		R$ 145.80

		Apr-18		99		196				$3.89		$10.34		$4.72		$12.51		$0.1234		$1.16		$2,845		$14.50		R$ 143.40

		May-18		99		208				$3.90		$9.95		$4.90		$12.38		$0.1122		$0.77		$2,454		$15.57		R$ 145.50

		Jun-18		97		205				$3.78		$9.69		$5.20		$11.18		$0.1225		$1.10		$2,476		$15.27		R$ 154.50

		Jul-18		95		203				$3.52		$8.74		$5.13		$12.12		$0.1151		$0.96		$2,170		$14.12		R$ 142.50

		Aug-18		96		197				$3.58		$8.46		$5.47		$10.55		$0.1054		$1.11		$2,323		$16.52		R$ 146.55

		Sep-18		94		196				$3.54		$8.32		$4.86		$10.85		$0.1101		$0.92		$2,057		$16.11		R$ 148.95

		Oct-18		93		205				$3.68		$8.69		$5.21		$10.82		$0.1263		$1.01		$2,234		$14.79		R$ 153.00

		Nov-18		92		195				$3.70		$8.75		$5.02		$10.60		$0.1273		$1.20		$2,144		$14.46		R$ 153.00

		Dec-18		92		191				$3.74		$9.17		$5.20		$10.76		$0.1287		$1.22		$2,416		$13.83		R$ 158.70

		Jan-19		93		185				$3.78		$8.99		$5.20		$10.53		$0.1278		$1.15		$2,168		$14.02		R$ 160.65

		Feb-19		94		185				$3.74		$9.15		$5.17		$10.37		$0.1271		$0.88		$2,238		$15.24		R$ 158.85

		Mar-19		93		188				$3.55		$8.84		$4.33		$10.59		$0.1218		$0.82		$2,280		$15.06		R$ 158.70

		Apr-19		94		196				$3.63		$8.99		$4.68		$10.52		$0.1276		$0.52		$2,368		$15.96		R$ 160.05

		May-19		94		187				$3.43		$7.97		$4.19		$10.72		$0.1172		$0.41		$2,400		$16.38		R$ 162.15

		Jun-19		95		183				$4.16		$8.56		$5.05		$11.73		$0.1250		$0.67		$2,450		$16.27		R$ 160.35

		Jul-19		95		190				$4.34		$8.72		$5.19		$11.21		$0.1236		$0.42		$2,345		$17.25		R$ 161.40

		Aug-19		94		181				$4.10		$8.74		$5.00		$11.37		$0.1186		$1.01		$2,161		$17.61		R$ 158.55

		Sep-19		93		182				$3.43		$8.45		$4.60		$11.69		$0.1102		$0.58		$2,442		$18.28		R$ 161.10

		Oct-19		95		186				$3.98		$9.36		$5.08		$12.06		$0.1241		$0.65		$2,403		$20.11		R$ 166.80

		Nov-19		99		191				$3.77		$9.20		$5.10		$11.80		$0.1257		$1.52		$2,617		$20.36		R$ 186.00

		Dec-19		101		192				$3.66		$8.94		$5.30		$12.31		$0.1318		$0.83		$2,540		$19.32		R$ 233.70

		Jan-20		103		195				$3.86		$9.43		$5.63		$13.08		$0.1407		$0.77		$2,777		$17.04		R$ 201.30

		Feb-20		99		180				$3.84		$8.82		$5.61		$13.62		$0.1492		$0.86		$2,760		$16.98		R$ 208.50

		Mar-20		95		165				$3.77		$8.81		$5.20		$12.88		$0.1302		$2.92		$2,249		$16.22		R$ 208.65

		Apr-20		93		136				$3.38		$8.71		$5.59		$14.52		$0.1043		$0.90		$2,432		$11.37		R$ 213.60

		May-20		91		132				$3.20		$8.51		$5.23		$16.70		$0.1029		$0.76		$2,454		$12.18		R$ 204.00

		Jun-20		93		148				$3.32		$8.69		$5.15		$20.57		$0.1202		$0.70		$2,251		$20.97		R$ 207.45

		Jul-20		94		150				$3.40		$8.90		$5.36		$16.16		$0.1176		$0.61		$2,400		$24.55		R$ 216.75

		Aug-20		96		156				$3.08		$8.72		$4.96		$11.53		$0.1267		$0.80		$2,723		$19.77		R$ 233.10

		Sep-20		98		156				$3.65		$10.06		$5.11		$12.58		$0.1192		$0.85		$2,546		$19.53		R$ 247.65

		Oct-20		101		161				$3.95		$10.70		$5.94		$12.47		$0.1423		$1.02		$2,293		$21.59		R$ 257.70

		Nov-20		106		157				$4.07		$10.98		$6.02		$12.42		$0.1491		$0.93		$3,008		$23.27		R$ 280.35

		Dec-20		109		171				$4.24		$11.67		$6.08		$12.47		$0.1443		$0.76		$2,603		$15.80		R$ 258.75

		Jan-21		114		184				$4.96		$13.71		$6.39		$12.42		$0.1560		$1.03		$2,531		$16.12		R$ 282.60

		Feb-21		117		193				$5.49		$13.66		$6.41		$13.00		$0.1642		$1.11		$2,701		$15.63		R$ 287.00

		Mar-21		119		206				$5.62		$14.30		$6.54		$12.95		$0.1640		$1.23		$2,348		$17.60		R$ 290.85

		Apr-21		122		198				$5.77		$14.03		$6.39		$13.09		$0.1546		$0.84		$2,342		$17.64		R$ 305.10

		May-21		128		220				$7.73		$16.21		$7.73		$14.11		$0.1749		$0.76		$2,412		$18.97		R$ 305.70

		Jun-21		126		226				$6.85		$15.09		$6.81		$12.85		$0.1754		$0.74		$2,360		$16.91		R$ 310.80

		Jul-21		125		225				$6.30		$14.04		$6.09		$12.86		$0.1728		$0.94		$2,366		$16.48		R$ 304.20

		Aug-21		128		228				$5.55		$14.16		$7.19		$13.32		$0.1868		$1.31		$2,574		$15.98		R$ 302.25

		Sep-21		129		234				$5.03		$12.75		$6.75		$13.22		$0.1879		$1.06		$2,652		$18.11		R$ 307.05

		Oct-21		133		250				$5.31		$12.43		$7.34		$13.74		$0.2029		$0.86		$2,544		$17.85		R$ 289.20

		Nov-21		136		252				$5.53		$11.92		$7.67		$13.29		$0.1994		$1.35		$2,320		$18.04		R$ 273.15

		Dec-21		134		240				$5.90		$12.74		$7.85		$14.10		$0.1971		$1.59		$2,520		$18.42		R$ 302.85

		Jan-22		136		253				$6.07		$14.10		$7.59		$14.77		$0.1805		$1.59		$2,528		$20.37		R$ 319.95

		Feb-22		142		280				$6.51		$15.86		$7.99		$15.21		$0.1826		$1.36		$2,571		$20.92		R$ 325.20

		Mar-22		160		314				$7.63		$16.76		$10.77		$15.86		$0.1924		$2.46		$2,650		$23.68		R$ 331.80

		Apr-22		159		317				$7.61		$16.68		$10.58		$16.10		$0.2041		$2.38		$2,650		$24.39		R$ 328.80

		May-22		159		331				$7.85		$16.22		$11.09		$17.00		$0.1916		$1.98		$2,496		$25.20		R$ 323.70

		Jun-22		156		347				$7.33		$16.62		$10.85		$16.57		$0.1887		$2.51		$2,291		$22.53		R$ 307.35

		Jul-22		142		307				$6.33		$14.14		$8.92		$16.46		$0.1902		$3.23		$2,323		$22.52		R$ 319.20

		Aug-22		139		300				$6.10		$14.09		$7.95		$17.56		$0.1794		$2.06		$2,427		$19.63		R$ 307.35

		Sep-22		137		305				$6.85		$14.12		$8.70		$17.59		$0.1822		$3.60		$2,354		$19.85		R$ 298.05

		Oct-22		137		307				$6.83		$13.79		$8.80		$17.16		$0.1868		$3.25		$2,335		$21.81		R$ 294.60

		Nov-22		136		308				$6.63		$14.50		$8.35		$17.98		$0.1964		$4.16		$2,451		$19.83		R$ 298.65

		Dec-22		133		288				$6.44		$14.88		$7.34		$17.08		$0.1960		$5.29		$2,600		$20.47		R$ 295.35

		Jan-23		132		288				$6.54		$14.93		$7.44		$17.77		$0.1896		$3.04		$2,581		$19.48		R$ 290.25

		Feb-23		131		297				$6.78		$15.34		$7.96		$18.37		$0.2158		$2.47		$2,748		$17.85		R$ 294.15

		Mar-23		128		290				$6.17		$15.07		$6.79		$16.35		$0.2116		$3.38		$2,933		$18.06		R$ 287.40

		Apr-23		129		299				$6.44		$14.93		$6.76		$16.64		$0.2361		$1.45		$3,174		$18.62		R$ 293.70

		May-23		125		289				$6.53		$14.69		$6.47		$17.95		$0.2632		$1.11		$3,007		$16.17		R$ 279.75

		Jun-23		123		289				$5.25		$12.96		$6.42		$15.39		$0.2538		$1.11		$3,324		$14.18		R$ 259.35

		Jul-23		125		294				$4.87		$13.39		$6.50		$15.00		$0.2353		$1.11		$3,548		$13.81		R$ 262.95

		Aug-23		122		313				$4.87		$13.08		$6.54		$16.18		$0.2433		$1.48		$3,633		$18.89		R$ 250.35

		Sep-23		122		320				$4.84		$13.63		$5.96		$16.07		$0.2631		$1.16		$3,418		$18.38		R$ 234.15

		Oct-23		121		312				$4.92		$12.66		$5.68		$16.05		$0.2674		$1.16		$3,817		$16.87		R$ 257.10

		Nov-23		121		310				$4.79		$13.34		$5.99		$16.90		$0.2729		$2.29		$4,458		$16.10		R$ 250.80

		Dec-23		119		299				$4.86		$13.23		$6.32		$17.27		$0.2336		$2.19		$4,196		$16.10		R$ 257.10

		Jan-24		118		301				$4.64		$12.74		$6.07		$18.03		$0.2090		$2.19		$4,275		$16.08		R$ 261.90

		Feb-24		117		310				$4.58		$12.14		$6.10		$18.35		$0.2356		$2.35		$4,956		$16.32		R$ 254.85

		Mar-24		119		320				$4.25		$11.51		$5.58		$18.61		$0.2109		$3.05		$6,769		$16.77		R$ 250.20

		Apr-24		119		339				$4.36		$11.86		$5.57		$16.30		$0.2272		$2.41		$10,120		$16.34		R$ 245.10

		May-24		121		332				$4.51		$11.55		$5.99		$18.88		$0.1922		$2.09		$8,140		$18.35		R$ 230.15

		Jun-24		121		338				$4.44		$11.84		$6.73		$17.52		$0.1877		$2.35		$9,453		$18.63		R$ 215.30

		Jul-24		121		342				$4.21		$11.56		$5.90		$16.96		$0.2018		$2.44		$7,323		$19.89		R$ 227.30

		Aug-24		121		323				$3.99		$10.22		$5.39		$15.00		$0.1856		$2.74		$7,546		$20.40		R$ 234.30

		Sep-24		124		323				$4.01		$9.97		$5.52		$15.05		$0.1938		$4.42		$9,500		$20.60		R$ 246.90

		Oct-24		127		341				$4.29		$10.57		$5.99		$15.30		$0.2300		$2.11		$7,095		$23.32		R$ 297.50

		Nov-24		128		334				$4.15		$9.83		$5.68		$14.83		$0.2205		$4.08		$7,295		$20.25		R$ 329.05

		Dec-24		127		341				$4.25		$9.85		$5.38		$15.23		$0.2111		$3.93		$9,179		$19.86		R$ 323.70

		Jan-25		125		360				$4.60		$10.00		$5.46		$14.00		$0.1929		$5.81		$11,545		$20.36		R$ 321.55

		Feb-25		127		373				$4.89		$10.58		$5.67		$13.67		$0.1922		$7.09		$10,978		$20.37		R$ 326.10

		Mar-25		127		364				$4.40		$9.98		$5.32		$13.35		$0.1827		$8.17		$7,894		$20.22		R$ 309.70

		Apr-25		128		378				$4.60		$10.34		$5.41		$13.30		$0.1936		$3.27		$8,326		$17.11		R$ 320.75

		May-25		127		353				$4.64		$10.40		$5.15		$12.81		$0.1716		$3.27		$8,769		$18.40		R$ 318.85

		Jun-25		128		361				$4.38		$10.34		$5.39		$13.33		$0.1687		$2.54		$9,483		$18.62		R$ 306.10

		Jul-25		130		364				$4.20		$10.25		$5.37		$12.65		$0.1569		$2.56		$8,741		$17.55		R$ 310.65

		Aug-25		130		370				$3.90		$9.64		$5.17		$12.28		$0.1619		$2.92		$8,211		$17.20		R$ 294.35

		Sep-25		129		377				$4.03		$10.26		$5.13		$11.69		$0.1615		$2.05		$7,354		$17.25		R$ 310.50

		Oct-25		126		373				$4.17		$10.13		$5.09		$11.08		$0.1615		$1.18		$6,683		$17.53		R$ 305.60

		Nov-25		125		381				$4.34		$11.20		$5.45		$10.27		$0.1467		$1.64		$6,559		$16.90		R$ 320.20

		Dec-25		124		378				$4.33		$11.28		$5.30		$10.18		$0.1474		$2.25		$5,456		$17.16		R$ 321.60

		Jan-26				373				$4.38		$10.30		$5.07		$9.41		$0.1460		$0.59		$5,871		$15.07		R$ 319.20

		Feb-26				384				$4.26		$10.60		$5.28		$11.08		$0.1426		$1.21		$4,210		$14.62		R$ 326.90
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						Global Palm Oil Production and Land Use



								Production						Land Use

								(millions of metric tons)						(millions of hectares)

						1980		5						4

						1990		11						6

						2000		22						10

						2010		46						17

						2020		72						19

						2030E		90						21

						Source: Our World In Data, Raymond James research







		Source:		Links to USDA and Trading Economics data in this worksheet



				Agricultural Commodities: Key Statistics



						Global Production						Benchmark Pricing

						(millions of metric tons)

								Change,								Change,

						2024		2019-2024						Current		YE19-YE24



				Corn		1,210		7%				$/bushel		$4.25		16%

				Rice		533		7%				$/cwt		$15.23		24%

				Sugar		187		12%				$/lb		$0.21		60%

				Soybeans		421		23%				$/bushel		$9.85		10%

				Wheat		797		5%				$/bushel		$5.38		2%

				Source: USDA, Trading Economics, Raymond James research

		Source:		https://www.ers.usda.gov/data-products/ag-and-food-statistics-charting-the-essentials/agricultural-trade#:~:text=The%20United%20States%20exports%20a,constant%20at%20approximately%2020%20percent.

		Exports in U.S. Agricultural Production

		Food Grains		65%

		Oilseeds		54%

		Fruits		44%

		Meat		33%

		Feed Grains		22%

		Vegetables		18%

		Dairy		17%



		Source:		https://www.ers.usda.gov/topics/international-markets-us-trade/us-agricultural-trade/us-agricultural-trade-at-a-glance

		U.S. Agricultural Exports, 2024

				$ billions		%

		North America		$59		34%

		East Asia		$50		28%

		EU		$13		7%

		All Other		$54		31%



		Total		$176

















Exports in U.S. Agricultural Production



Food Grains	Oilseeds	Fruits	Meat	Feed Grains	Vegetables	Dairy	0.65	0.54	0.44	0.33	0.22	0.18	0.17	





CRB Commodity Index
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In Aggregate, Global Food Prices Are Off Their Highs
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Benchmark Soybean Pricing ($/bushel)
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Corn Prices Have Subsided And Are Nearly Back To Pre-COVID Levels
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Benchmark Rice Pricing ($/cwt)
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After Russia's Invasion Of Ukraine, Wheat Prices Spiked But Gradually Declined
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Egg Prices Have Normalized Following An Unprecedented Spike
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Benchmark Milk Pricing ($/cwt)
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Cocoa Prices Have Moderated But Remain Historically Elevated
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Beef Prices Are Close To Record Highs

42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	154.19999999999999	151.19999999999999	152.4	151.19999999999999	147	147.15	143.4	138.9	153.6	155.4	151.05000000000001	152.1	153.44999999999999	151.05000000000001	150	147	150.44999999999999	145.19999999999999	139.80000000000001	138	149.55000000000001	145.35	145.80000000000001	149.55000000000001	154.19999999999999	149.25	145.80000000000001	143.4	145.5	154.5	142.5	146.55000000000001	148.94999999999999	153	153	158.69999999999999	160.65	158.85	158.69999999999999	160.05000000000001	162.15	160.35	161.4	158.55000000000001	161.1	166.8	186	233.7	201.3	208.5	208.65	213.6	204	207.45	216.75	233.1	247.65	257.7	280.35000000000002	258.75	282.60000000000002	287	290.85000000000002	305.10000000000002	305.7	310.8	304.2	302.25	307.05	289.2	273.14999999999998	302.85000000000002	319.95	325.2	331.8	328.8	323.7	307.35000000000002	319.2	307.35000000000002	298.05	294.60000000000002	298.64999999999998	295.35000000000002	290.25	294.14999999999998	287.39999999999998	293.7	279.75	259.35000000000002	262.95	250.35	234.15	257.10000000000002	250.8	257.10000000000002	261.89999999999998	254.85	250.2	245.1	230.15	215.3	227.3	234.3	246.9	297.5	329.05	323.7	321.55	326.10000000000002	309.7	320.75	318.85000000000002	306.10000000000002	310.64999999999998	294.35000000000002	310.5	305.60000000000002	320.2	321.60000000000002	319.2	326.89999999999998	Benchmark Beef Pricing, BRL/15 Kg







U.S. Agricultural Exports, 2024 ($ billions)
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FAO Food Price Index
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Benchmark Corn Pricing ($/bushel)

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	4	3.86	3.79	3.77	3.59	3.61	4.2699999999999996	3.73	3.75	3.83	3.73	3.73	3.57	3.66	3.66	3.62	3.76	4.2300000000000004	3.36	3.24	3.3	3.4	3.43	3.53	3.58	3.75	3.58	3.6	3.62	3.88	3.82	3.61	3.44	3.5	3.44	3.4	3.51	3.62	3.83	3.89	3.9	3.78	3.52	3.58	3.54	3.68	3.7	3.74	3.78	3.74	3.55	3.63	3.43	4.16	4.34	4.0999999999999996	3.43	3.98	3.77	3.66	3.86	3.84	3.77	3.38	3.2	3.32	3.4	3.08	3.65	3.95	4.07	4.24	4.96	5.49	5.62	5.77	7.73	6.85	6.3	5.55	5.03	5.31	5.53	5.9	6.07	6.51	7.63	7.61	7.85	7.33	6.33	6.1	6.85	6.83	6.63	6.44	6.54	6.78	6.17	6.44	6.53	5.25	4.87	4.87	4.84	4.92	4.79	4.8600000000000003	4.6399999999999997	4.58	4.25	4.3600000000000003	4.51	4.4400000000000004	4.21	3.99	4.01	4.29	4.1500000000000004	4.25	4.5999999999999996	4.8899999999999997	4.4000000000000004	4.5999999999999996	4.6399999999999997	4.38	4.2	3.9	4.03	4.17	4.34	4.33	4.38	4.26	





Benchmark Wheat Pricing ($/bushel)

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	5.64	5.27	4.8600000000000003	5.27	4.79	5.17	5.76	5.1100000000000003	4.8499999999999996	5.09	5.23	4.83	4.79	4.67	4.7	4.5999999999999996	4.53	4.95	4.22	4.16	3.76	3.95	4.03	3.96	4.2300000000000004	4.49	4.24	4.24	4.26	4.46	5.15	4.3899999999999997	4.1399999999999997	4.4400000000000004	4.32	3.92	4.3099999999999996	4.49	4.8899999999999997	4.72	4.9000000000000004	5.2	5.13	5.47	4.8600000000000003	5.21	5.0199999999999996	5.2	5.2	5.17	4.33	4.68	4.1900000000000004	5.05	5.19	5	4.5999999999999996	5.08	5.0999999999999996	5.3	5.63	5.61	5.2	5.59	5.23	5.15	5.36	4.96	5.1100000000000003	5.94	6.02	6.08	6.39	6.41	6.54	6.39	7.73	6.81	6.09	7.19	6.75	7.34	7.67	7.85	7.59	7.99	10.77	10.58	11.09	10.85	8.92	7.95	8.6999999999999993	8.8000000000000007	8.35	7.34	7.44	7.96	6.79	6.76	6.47	6.42	6.5	6.54	5.96	5.68	5.99	6.32	6.07	6.1	5.58	5.57	5.99	6.73	5.9	5.39	5.52	5.99	5.68	5.38	5.46	5.67	5.32	5.41	5.15	5.39	5.37	5.17	5.13	5.09	5.45	5.3	5.07	5.28	





Benchmark Sugar Pricing ($/lb)

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	0.14910000000000001	0.14510000000000001	0.13439999999999999	0.1283	0.13420000000000001	0.1205	0.1241	0.1066	0.1166	0.1434	0.14460000000000001	0.14580000000000001	0.14460000000000001	0.13270000000000001	0.15129999999999999	0.1469	0.15740000000000001	0.19700000000000001	0.19570000000000001	0.20349999999999999	0.19989999999999999	0.23419999999999999	0.217	0.19239999999999999	0.20749999999999999	0.20419999999999999	0.1822	0.16769999999999999	0.15310000000000001	0.14269999999999999	0.14149999999999999	0.13200000000000001	0.1409	0.13980000000000001	0.14960000000000001	0.14050000000000001	0.15079999999999999	0.13669999999999999	0.12839999999999999	0.1234	0.11219999999999999	0.1225	0.11509999999999999	0.10539999999999999	0.1101	0.1263	0.1273	0.12870000000000001	0.1278	0.12709999999999999	0.12180000000000001	0.12759999999999999	0.1172	0.125	0.1236	0.1186	0.11020000000000001	0.1241	0.12570000000000001	0.1318	0.14069999999999999	0.1492	0.13020000000000001	0.1043	0.10290000000000001	0.1202	0.1176	0.12670000000000001	0.1192	0.14230000000000001	0.14910000000000001	0.14430000000000001	0.156	0.16420000000000001	0.16400000000000001	0.15459999999999999	0.1749	0.1754	0.17280000000000001	0.18679999999999999	0.18790000000000001	0.2029	0.19939999999999999	0.1971	0.18049999999999999	0.18260000000000001	0.19239999999999999	0.2041	0.19159999999999999	0.18870000000000001	0.19020000000000001	0.1794	0.1822	0.18679999999999999	0.19639999999999999	0.19600000000000001	0.18959999999999999	0.21579999999999999	0.21160000000000001	0.2361	0.26319999999999999	0.25380000000000003	0.23530000000000001	0.24329999999999999	0.2631	0.26740000000000003	0.27289999999999998	0.2336	0.20899999999999999	0.2356	0.2109	0.22720000000000001	0.19220000000000001	0.18770000000000001	0.20180000000000001	0.18559999999999999	0.1938	0.23	0.2205	0.21110000000000001	0.19289999999999999	0.19220000000000001	0.1827	0.19359999999999999	0.1716	0.16869999999999999	0.15690000000000001	0.16189999999999999	0.1615	0.1615	0.1467	0.1474	0.14599999999999999	0.1426	





Benchmark Egg Pricing ($/dozen)

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1.19	1.26	1.68	1.02	2.0299999999999998	1.84	2.52	2.2799999999999998	2.0099999999999998	1.45	2.1800000000000002	1.08	1.38	0.94	0.86	0.61	0.39	0.67	0.5	0.75	0.54	0.63	0.46	1.32	0.78	0.5	0.8	0.54	0.63	0.63	0.86	0.78	1.23	0.89	1.75	1.54	1.51	1.43	2.65	1.1599999999999999	0.77	1.1000000000000001	0.96	1.1100000000000001	0.92	1.01	1.2	1.22	1.1499999999999999	0.88	0.82	0.52	0.41	0.67	0.42	1.01	0.57999999999999996	0.65	1.52	0.83	0.77	0.86	2.92	0.9	0.76	0.7	0.61	0.8	0.85	1.02	0.93	0.76	1.03	1.1100000000000001	1.23	0.84	0.76	0.74	0.94	1.31	1.06	0.86	1.35	1.59	1.59	1.36	2.46	2.38	1.98	2.5099999999999998	3.23	2.06	3.6	3.25	4.16	5.29	3.04	2.4700000000000002	3.38	1.45	1.1100000000000001	1.1100000000000001	1.1100000000000001	1.48	1.1599999999999999	1.1599999999999999	2.29	2.19	2.19	2.35	3.05	2.41	2.09	2.35	2.44	2.74	4.42	2.11	4.08	3.93	5.81	7.09	8.17	3.27	3.27	2.54	2.56	2.92	2.0499999999999998	1.18	1.64	2.25	0.59	1.21	





Benchmark Cocoa Pricing ($/metric ton)

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	2693	3024	2699	2806	3085	3275	3209	3115	3114	3259	3308	3211	2761	2949	2950	3181	3059	3050	2835	2921	2761	2735	2438	2126	2103	2015	2095	1844	2048	1903	2060	1949	2043	2094	2050	1892	1996	2240	2556	2845	2454	2476	2170	2323	2057	2234	2144	2416	2168	2238	2280	2368	2400	2450	2345	2161	2442	2403	2617	2540	2777	2760	2249	2432	2454	2251	2400	2723	2546	2293	3008	2603	2531	2701	2348	2342	2412	2360	2366	2574	2652	2544	2320	2520	2528	2571	2650	2650	2496	2291	2323	2427	2354	2335	2451	2600	2581	2748	2933	3174	3007	3324	3548	3633	3418	3817	4458	4196	4275	4956	6769	10120	8140	9453	7323	7546	9500	7095	7295	9179	11545	10978	7894	8326	8769	9483	8741	8211	7354	6683	6559	5456	5871	4210	





Benchmark Beef Pricing (BRL/15 kg)

42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	154.19999999999999	151.19999999999999	152.4	151.19999999999999	147	147.15	143.4	138.9	153.6	155.4	151.05000000000001	152.1	153.44999999999999	151.05000000000001	150	147	150.44999999999999	145.19999999999999	139.80000000000001	138	149.55000000000001	145.35	145.80000000000001	149.55000000000001	154.19999999999999	149.25	145.80000000000001	143.4	145.5	154.5	142.5	146.55000000000001	148.94999999999999	153	153	158.69999999999999	160.65	158.85	158.69999999999999	160.05000000000001	162.15	160.35	161.4	158.55000000000001	161.1	166.8	186	233.7	201.3	208.5	208.65	213.6	204	207.45	216.75	233.1	247.65	257.7	280.35000000000002	258.75	282.60000000000002	287	290.85000000000002	305.10000000000002	305.7	310.8	304.2	302.25	307.05	289.2	273.14999999999998	302.85000000000002	319.95	325.2	331.8	328.8	323.7	307.35000000000002	319.2	307.35000000000002	298.05	294.60000000000002	298.64999999999998	295.35000000000002	290.25	294.14999999999998	287.39999999999998	293.7	279.75	259.35000000000002	262.95	250.35	234.15	257.10000000000002	250.8	257.10000000000002	261.89999999999998	254.85	250.2	245.1	230.15	215.3	227.3	234.3	246.9	297.5	329.05	323.7	321.55	326.10000000000002	309.7	320.75	318.85000000000002	306.10000000000002	310.64999999999998	294.35000000000002	310.5	305.60000000000002	320.2	321.60000000000002	319.2	326.89999999999998	





https://fas.usda.gov/data/productionhttps://tradingeconomics.com/commodity/ricehttps://tradingeconomics.com/commodity/wheathttps://tradingeconomics.com/commodity/soybeanshttps://tradingeconomics.com/commodity/crbhttps://tradingeconomics.com/commodity/eggs-ushttps://tradingeconomics.com/commodity/cocoahttps://tradingeconomics.com/commodity/milkhttps://www.ers.usda.gov/data-products/ag-and-food-statistics-charting-the-essentials/agricultural-tradehttps://www.ers.usda.gov/topics/international-markets-us-trade/us-agricultural-trade/us-agricultural-trade-at-a-glancehttps://www.fao.org/worldfoodsituation/foodpricesindex/en/https://ourworldindata.org/palm-oilhttps://www.nass.usda.gov/Charts_and_Maps/Field_Crops/cornac.phphttps://www.nass.usda.gov/Charts_and_Maps/Field_Crops/cornyld.phphttps://www.nass.usda.gov/Charts_and_Maps/Field_Crops/soyac.phphttps://www.nass.usda.gov/Charts_and_Maps/Field_Crops/soyyld.phphttps://tradingeconomics.com/commodity/cornhttps://tradingeconomics.com/commodity/sugar

Aluminum

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/aluminum-statistics-and-information



				Global Aluminum Market (thousands of metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Smelter Production

				Canada		3,210		3,210		2,920		2,900		3,120		3,100		2,770		3,000		3,300		3,300

				China		31,900		32,600		35,800		36,000		37,100		39,000		40,200		41,000		43,000		45,000

				India		2,720		3,200		3,680		3,700		3,560		3,900		4,100		4,100		4,200		4,200

				Russia		3,560		3,600		3,630		3,600		3,640		3,700		3,720		3,800		3,800		3,900

				U.S.		841		740		891		1,100		1,012		880		861		750		670		660

				All Other		16,669		16,650		16,679		16,700		16,668		17,420		16,749		17,350		17,030		16,940

				World		58,900		60,000		63,600		64,000		65,100		68,000		68,400		70,000		72,000		74,000		75,480		76,990		78,529		80,100		81,702

				   % Change				2%		6%		1%		2%		4%		1%		2%		3%		3%		2%		2%		2%		2%		2%

				Source: U.S. Geological Survey, Raymond James research





		Source:		https://tradingeconomics.com/commodity/aluminum

		Aluminum Futures



		$/metric ton

		Jan-15		$1,810

		Feb-15		$1,871

		Mar-15		$1,782

		Apr-15		$1,765

		May-15		$1,889

		Jun-15		$1,750

		Jul-15		$1,699

		Aug-15		$1,589

		Sep-15		$1,640

		Oct-15		$1,613

		Nov-15		$1,491

		Dec-15		$1,482

		Jan-16		$1,493

		Feb-16		$1,499

		Mar-16		$1,562

		Apr-16		$1,520

		May-16		$1,598

		Jun-16		$1,573

		Jul-16		$1,663

		Aug-16		$1,645

		Sep-16		$1,579

		Oct-16		$1,675

		Nov-16		$1,745

		Dec-16		$1,750

		Jan-17		$1,715

		Feb-17		$1,867

		Mar-17		$1,874

		Apr-17		$1,949

		May-17		$1,895

		Jun-17		$1,897

		Jul-17		$1,921

		Aug-17		$2,038

		Sep-17		$2,077

		Oct-17		$2,153

		Nov-17		$2,090

		Dec-17		$1,993

		Jan-18		$2,190

		Feb-18		$2,124

		Mar-18		$2,105

		Apr-18		$2,026

		May-18		$2,279

		Jun-18		$2,302

		Jul-18		$2,111

		Aug-18		$2,088

		Sep-18		$2,036

		Oct-18		$2,132

		Nov-18		$1,951

		Dec-18		$1,901

		Jan-19		$1,814

		Feb-19		$1,880

		Mar-19		$1,845

		Apr-19		$1,883

		May-19		$1,777

		Jun-19		$1,738

		Jul-19		$1,787

		Aug-19		$1,748

		Sep-19		$1,769

		Oct-19		$1,714

		Nov-19		$1,820

		Dec-19		$1,762

		Jan-20		$1,790

		Feb-20		$1,720

		Mar-20		$1,668

		Apr-20		$1,483

		May-20		$1,453

		Jun-20		$1,592

		Jul-20		$1,689

		Aug-20		$1,747

		Sep-20		$1,776

		Oct-20		$1,846

		Nov-20		$1,900

		Dec-20		$2,031

		Jan-21		$2,017

		Feb-21		$2,018

		Mar-21		$2,182

		Apr-21		$2,270

		May-21		$2,535

		Jun-21		$2,463

		Jul-21		$2,496

		Aug-21		$2,573

		Sep-21		$2,925

		Oct-21		$2,961

		Nov-21		$2,557

		Dec-21		$2,607

		Jan-22		$2,915

		Feb-22		$3,137

		Mar-22		$3,483

		Apr-22		$3,375

		May-22		$2,842

		Jun-22		$2,680

		Jul-22		$2,437

		Aug-22		$2,416

		Sep-22		$2,286

		Oct-22		$2,299

		Nov-22		$2,464

		Dec-22		$2,481

		Jan-23		$2,296

		Feb-23		$2,441

		Mar-23		$2,313

		Apr-23		$2,334

		May-23		$2,319

		Jun-23		$2,268

		Jul-23		$2,146

		Aug-23		$2,176

		Sep-23		$2,184

		Oct-23		$2,240

		Nov-23		$2,215

		Dec-23		$2,134

		Jan-24		$2,336

		Feb-24		$2,247

		Mar-24		$2,245

		Apr-24		$2,380

		May-24		$2,578

		Jun-24		$2,662

		Jul-24		$2,516

		Aug-24		$2,296

		Sep-24		$2,424

		Oct-24		$2,635

		Nov-24		$2,605

		Dec-24		$2,607

		Jan-25		$2,532

		Feb-25		$2,626

		Mar-25		$2,617

		Apr-25		$2,504

		May-25		$2,412

		Jun-25		$2,475

		Jul-25		$2,602

		Aug-25		$2,573

		Sep-25		$2,621

		Oct-25		$2,697

		Nov-25		$2,913

		Dec-25		$2,893

		Jan-26		$3,023

		Feb-26		$3,054

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30



Aluminum Futures ($/metric ton)

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1810	1871	1782	1765	1889	1750	1699	1589	1640	1613	1491	1482	1493	1499	1562	1520	1598	1573	1663	1645	1579	1675	1745	1750	1715	1867	1874	1949	1895	1897	1921	2038	2077	2153	2090	1993	2190	2124	2105	2026	2279	2302	2111	2088	2036	2132	1951	1901	1814	1880	1845	1883	1777	1738	1787	1748	1769	1714	1820	1762	1790	1720	1668	1483	1453	1592	1689	1747	1776	1846	1900	2031	2017	2018	2182	2270	2535	2463	2496	2573	2925	2961	2557	2607	2915	3137	3483	3375	2842	2680	2437	2416	2286	2299	2464	2481	2296	2441	2313	2334	2319	2268	2146	2176	2184	2240	2215	2134	2336	2247	2245	2380	2578	2662	2516	2296	2424	2635	2605	2607	2532	2626	2617	2504	2412	2475	2602	2573	2621	2697	2913	2893	3023	3054	





https://www.usgs.gov/centers/national-minerals-information-center/aluminum-statistics-and-informationhttps://tradingeconomics.com/commodity/aluminum

Ammonia

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/nitrogen-statistics-and-information



				Global Ammonia Market (thousands of metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Plant Production

				China		46,000		46,000		41,000		40,000		39,000		39,000		43,000		43,000		47,000		49,000

				India		10,800		11,000		11,400		12,000		12,200		12,000		13,700		14,000		15,000		15,000

				Russia		12,500		13,000		14,900		15,000		16,100		16,000		14,000		14,000		14,000		15,000

				U.S.		10,200		10,500		13,100		14,000		14,000		14,000		13,800		14,000		14,000		14,000

				All Other		64,500		69,500		63,600		69,000		65,700		69,000		60,500		65,000		60,000		67,000

				World		144,000		150,000		144,000		150,000		147,000		150,000		145,000		150,000		150,000		160,000		161,600		163,216		164,848		166,497		168,162

				   % Change				4%		-4%		4%		-2%		2%		-3%		3%		0%		7%		1%		1%		1%		1%		1%

				Source: U.S. Geological Survey, Raymond James research







https://www.usgs.gov/centers/national-minerals-information-center/nitrogen-statistics-and-information

Biofuel Policies

		Source:		https://repositorio.iica.int/bitstream/handle/11324/21328/BCO22118587i.pdf?sequence=5&isAllowed=y



				Nationwide Biofuel Mandates



						Ethanol				Biodiesel

				Angola		Yes				No

				Argentina		Yes				Yes

				Brazil		Yes				Yes

				Canada		Yes				Yes

				Ethiopia		Yes				No

				European Union		Yes				Yes

				India		Yes				No

				Indonesia		Yes				Yes

				Malaysia		No				Yes

				Peru		Yes				Yes

				Philippines		Yes				Yes

				South Africa		Yes				Yes

				South Korea		No				Yes

				Thailand		No				Yes

				U.S.		Yes				Yes

				Vietnam		Yes				No

				Source: Inter-American Institute for Agriculture, Raymond James research

		Source:		https://www.epa.gov/renewable-fuel-standard/renewable-fuel-annual-standards



				U.S. Renewable Fuel Standard: Volume Mandates

				(billions of gallons)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030

				Corn Ethanol		14.050		14.500		15.000		15.000		15.000		12.500		13.790		15.000		15.000		15.000		15.000		15.000		15.000		0.000		0.000		0.000

				Biodiesel/RD		1.730		1.900		2.000		2.100		2.100		2.430		2.430		2.760		2.820		3.040		3.350		5.610		5.860

				Cellulosic		0.123		0.230		0.311		0.288		0.418		0.510		0.560		0.630		0.840		1.090		1.380		1.300		1.360

				Other Advanced		1.027		1.480		1.969		1.902		2.402		1.690		2.060		2.240		2.280		2.410		2.600		2.110		2.240



				Total		16.930		18.110		19.280		19.290		19.920		17.130		18.840		20.630		20.940		21.540		22.330		24.020		24.460

				   % Change				7%		6%		0%		3%		-14%		10%		10%		2%		3%		4%		8%		2%		-100%		ERROR:#DIV/0!		ERROR:#DIV/0!

				Source: EPA, Raymond James research















https://repositorio.iica.int/bitstream/handle/11324/21328/BCO22118587i.pdf?sequence=5&isAllowed=yhttps://www.epa.gov/renewable-fuel-standard/renewable-fuel-annual-standards

Biofuel Pricing

		Source for commodity price data:				Use current prices in this worksheet, Agriculture worksheet, and Natural Gas and Oil Pricing worksheet 



				Current Economics of Ethanol Production - An Ilustrative Example

						Price/unit				Conversion into gallons		Price/gal

						(if other than gallons)

				Revenues

				Benchmark price of gasoline								$1.37

				Ethanol's premium (discount) vs. gasoline								$0.06

				Total revenues								$1.43



				Costs

				Corn		bushel		$3.22		2.8 gal / bushel		$1.15

				   (Regional basis differential)				Varies from plant to plant				($0.07)

				   (Sales of distillers grains)				Typically offsets 30% of gross corn cost				($0.32)

				Natural gas		Mcf		$2.80		0.035 Mcf / gal		$0.10

				Freight				Varies from plant to plant				$0.25

				Overhead and other				Varies from plant to plant				$0.20

				Total costs								$1.30



				EBITDA margin								$0.13

				Source: Trading Economics, Raymond James research                           Note: Calculation applies to the dry-milling process

		Source:		https://tradingeconomics.com/commodity/ethanol

		Benchmark U.S. Ethanol Pricing



		$/gal

		Jan-15		$1.46

		Feb-15		$1.44

		Mar-15		$1.42

		Apr-15		$1.55

		May-15		$1.66

		Jun-15		$1.55

		Jul-15		$1.65

		Aug-15		$1.47

		Sep-15		$1.48

		Oct-15		$1.56

		Nov-15		$1.52

		Dec-15		$1.48

		Jan-16		$1.31

		Feb-16		$1.44

		Mar-16		$1.38

		Apr-16		$1.51

		May-16		$1.51

		Jun-16		$1.66

		Jul-16		$1.58

		Aug-16		$1.41

		Sep-16		$1.52

		Oct-16		$1.58

		Nov-16		$1.52

		Dec-16		$1.76

		Jan-17		$1.54

		Feb-17		$1.56

		Mar-17		$1.47

		Apr-17		$1.62

		May-17		$1.50

		Jun-17		$1.52

		Jul-17		$1.52

		Aug-17		$1.57

		Sep-17		$1.57

		Oct-17		$1.43

		Nov-17		$1.43

		Dec-17		$1.34

		Jan-18		$1.28

		Feb-18		$1.40

		Mar-18		$1.48

		Apr-18		$1.43

		May-18		$1.45

		Jun-18		$1.43

		Jul-18		$1.43

		Aug-18		$1.35

		Sep-18		$1.29

		Oct-18		$1.32

		Nov-18		$1.26

		Dec-18		$1.24

		Jan-19		$1.29

		Feb-19		$1.31

		Mar-19		$1.30

		Apr-19		$1.30

		May-19		$1.30

		Jun-19		$1.48

		Jul-19		$1.53

		Aug-19		$1.44

		Sep-19		$1.30

		Oct-19		$1.51

		Nov-19		$1.42

		Dec-19		$1.47

		Jan-20		$1.32

		Feb-20		$1.34

		Mar-20		$1.25

		Apr-20		$0.96

		May-20		$1.09

		Jun-20		$1.25

		Jul-20		$1.47

		Aug-20		$1.21

		Sep-20		$1.31

		Oct-20		$1.42

		Nov-20		$1.36

		Dec-20		$1.30

		Jan-21		$1.55

		Feb-21		$1.67

		Mar-21		$1.78

		Apr-21		$1.96

		May-21		$2.63

		Jun-21		$2.38

		Jul-21		$2.19

		Aug-21		$2.20

		Sep-21		$2.33

		Oct-21		$2.37

		Nov-21		$3.10

		Dec-21		$2.97

		Jan-22		$2.21

		Feb-22		$2.14

		Mar-22		$2.52

		Apr-22		$2.48

		May-22		$2.76

		Jun-22		$2.88

		Jul-22		$2.52

		Aug-22		$2.45

		Sep-22		$2.50

		Oct-22		$2.43

		Nov-22		$2.62

		Dec-22		$2.14

		Jan-23		$2.22

		Feb-23		$2.19

		Mar-23		$2.19

		Apr-23		$2.44

		May-23		$2.42

		Jun-23		$2.43

		Jul-23		$2.33

		Aug-23		$2.17

		Sep-23		$2.27

		Oct-23		$2.27

		Nov-23		$1.87

		Dec-23		$1.73

		Jan-24		$1.52

		Feb-24		$1.61

		Mar-24		$1.48

		Apr-24		$1.64

		May-24		$1.72

		Jun-24		$1.80

		Jul-24		$2.05

		Aug-24		$1.77

		Sep-24		$1.83

		Oct-24		$1.61

		Nov-24		$1.57

		Dec-24		$1.53

		Jan-25		$1.69

		Feb-25		$1.78

		Mar-25		$1.68

		Apr-25		$1.81

		May-25		$1.78

		Jun-25		$1.75

		Jul-25		$1.70

		Aug-25		$1.75

		Sep-25		$2.04

		Oct-25		$1.92

		Nov-25		$1.72

		Dec-25		$1.71

		Jan-26		$1.58

		Feb-26		$1.58

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30



Benchmark U.S. Ethanol Pricing ($/gal)

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1.46	1.44	1.42	1.55	1.66	1.55	1.65	1.47	1.48	1.56	1.52	1.48	1.31	1.44	1.38	1.51	1.51	1.66	1.58	1.41	1.52	1.58	1.52	1.76	1.54	1.56	1.47	1.62	1.5	1.52	1.52	1.57	1.57	1.43	1.43	1.34	1.28	1.4	1.48	1.43	1.45	1.43	1.43	1.35	1.29	1.32	1.26	1.24	1.29	1.31	1.3	1.3	1.3	1.48	1.53	1.44	1.3	1.51	1.42	1.47	1.32	1.34	1.25	0.96	1.0900000000000001	1.25	1.47	1.21	1.31	1.42	1.36	1.3	1.55	1.67	1.78	1.96	2.63	2.38	2.19	2.2000000000000002	2.33	2.37	3.1	2.97	2.21	2.14	2.52	2.48	2.76	2.88	2.52	2.4500000000000002	2.5	2.4300000000000002	2.62	2.14	2.2200000000000002	2.19	2.19	2.44	2.42	2.4300000000000002	2.33	2.17	2.27	2.27	1.87	1.73	1.52	1.61	1.48	1.64	1.72	1.8	2.0499999999999998	1.77	1.83	1.61	1.57	1.53	1.69	1.78	1.68	1.81	1.78	1.75	1.7	1.75	2.04	1.92	1.72	1.71	1.58	1.58	





https://tradingeconomics.com/commodity/ethanol

Biofuel Production



		Source:		https://www.energyinst.org/statistical-review



				Global Biofuel Production

				(thousands of Boe per day)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

				Ethanol and Similar Products

				Brazil		294		275		270		322		341		315		291		317		343		376		387		398		407		416		423		430

				Europe		52		52		55		56		54		50		55		58		61		61		62		62		63		63		63		64

				U.S.		534		554		575		580		569		501		542		554		563		583		589		594		599		603		607		610

				All Other		93		89		96		108		121		111		126		138		145		183		201		220		238		256		274		292

				World		973		970		996		1,066		1,085		977		1,014		1,067		1,112		1,203		1,239		1,274		1,307		1,338		1,368		1,395

				   % Change				-0%		3%		7%		2%		-10%		4%		5%		4%		8%		3%		3%		3%		2%		2%		2%



				Biodiesel and Similar Products

				Brazil		58		56		64		79		88		95		100		93		112		135		142		149		155		162		169		176

				Europe		202		197		227		244		256		248		244		240		252		251		261		271		281		290		300		309

				U.S.		80		101		104		121		124		131		144		174		240		273		300		329		358		389		420		452

				All Other		149		189		174		232		284		272		306		340		356		428		482		538		598		659		723		789

				World		489		543		569		676		752		746		794		847		960		1,087		1,185		1,287		1,392		1,501		1,612		1,725

				   % Change				11%		5%		19%		11%		-1%		6%		7%		13%		13%		9%		9%		8%		8%		7%		7%

				Source: Energy Institute, Raymond James research



		Source:		https://ethanolrfa.org/resources/ethanol-biorefinery-locations

		U.S. Ethanol Production Capacity



				Millions of gallons

		1999		1,749

		2000		1,923

		2001		2,347

		2002		2,707

		2003		3,101

		2004		3,644

		2005		4,336

		2006		5,493

		2007		7,888

		2008		12,475

		2009		13,028

		2010		14,071

		2011		14,907

		2012		14,837

		2013		14,880

		2014		15,077

		2015		15,608

		2016		15,789

		2017		16,241

		2018		16,480

		2019		16,964

		2020		17,643

		2021		17,476

		2022		17,514

		2023		17,787

		2024		18,062

		2025		18,489

		2026E		18,655

		2027E		18,805

		2028E		18,936

		2029E		19,050

		2030E		19,145







		Source:		https://ethanolrfa.org/markets-and-statistics/ethanol-and-co-product-trade

		U.S. Ethanol Exports



				Millions of gallons

		2010		396

		2011		1,193

		2012		732

		2013		617

		2014		839

		2015		910

		2016		1,169

		2017		1,367

		2018		1,704

		2019		1,470

		2020		1,334

		2021		1,246

		2022		1,348

		2023		1,429

		2024		1,914

		2025		2,181

		2026E		2,286

		2027E		2,391

		2028E		2,496

		2029E		2,601

		2030E		2,705

		Source:		https://www.iata.org/en/iata-repository/pressroom/fact-sheets/fact-sheet---alternative-fuels/

				https://www.iata.org/en/pressroom/2023-releases/2023-12-06-02/

				https://www.iata.org/en/pressroom/2024-releases/2024-12-10-03/

				https://www.iata.org/en/pressroom/2025-releases/2025-12-09-04/

		Global Sustainable Aviation Fuel Production



				Millions of gallons

		2019		7

		2020		17

		2021		26

		2022		79

		2023		159

		2024		343

		2025		634

		2026E		900

		2027E		1,400

		2028E		2,100

		2029E		3,000

		2030E		6,077

		2040E		60,502

		2050E		118,626











		Source:		https://www.icao.int/SAF/saf-offtake-agreements



																Sustainable Aviation Fuel Offtake Agreements (millions of gallons), 2025



																Ranked by Producer										Ranked by Purchaser

																Gevo, Inc.				2,523						United Airlines				3,780

																Alder Fuels				1,500						Southwest Airlines				1,100

																Cemvita Factory				1,000						Delta Air Lines				1,020

																USA BioEnergy				860						Oneworld alliance				1,000

																Shell plc				746						Lufthansa Group				898

																Neste Oyj				682						Air France - KLM				838

																DG Fuels				608						Air BP				579

																Raven SR				413						American Airlines				564

																OMV AG				380						Japan Airlines				439

																Others				5,508						Others				4,001

																Total				14,220						Total				14,220

																Source: ICAO, Raymond James research



U.S. Ethanol Production Capacity

2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	16480	16964	17643	17476	17514	17787	18062	18489	18655.400999999998	18804.644207999998	

Millions of gallons





U.S. Ethanol Exports

2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	1704	1470	1334	1246	1348	1429	1914	2181	2285.6880000000001	2390.8296480000004	

Millions of gallons





Global Sustainable Aviation Fuel Production

2022	2023	2024	2025	2026E	2027E	2028E	2029E	2030E	2040E	2050E	79.260237780713339	158.52047556142668	343.46103038309116	634.08190224570671	900	1400	2100	3000	6076.6182298546892	60501.981505944517	118626.15587846763	

Millions of gallons





https://ethanolrfa.org/resources/ethanol-biorefinery-locationshttps://ethanolrfa.org/markets-and-statistics/ethanol-and-co-product-tradehttps://www.iata.org/en/iata-repository/pressroom/fact-sheets/fact-sheet---alternative-fuels/https://www.energyinst.org/exploring-energy/statistical-reviewhttps://www.iata.org/en/pressroom/2023-releases/2023-12-06-02/https://www.iata.org/en/pressroom/2024-releases/2024-12-10-03/https://www.iata.org/en/pressroom/2025-releases/2025-12-09-04/https://www.icao.int/SAF/saf-offtake-agreements

Biogas

		Source:		https://www.rngcoalition.com/infographic



		U.S. Renewable Natural Gas as Vehicle Fuel



				2015		2016		2017		2018		2019		2020		2021		2022		2023		2024E		2025E		2026E		2027E		2028E		2029E		2030E

		Millions of gallons (gasoline-equivalent)		95.8		129.2		166.2		209.2		277.0		344.9		389.6		456.8		530.9		621.2		720.5		821.4		928.2		1,039.6		1,153.9		1,269.3

		Millions of gallons per day (gasoline-equivalent)		0.3		0.4		0.5		0.6		0.8		0.9		1.1		1.3		1.5		1.7		2.0		2.3		2.5		2.8		3.2		3.5



																		North American RNG Projects

																		in Operation and Development,

																		as of 2025



																						Projects		LCFS

																		British Columbia				15		Yes

																		California				219		Yes

																		Iowa				25		No

																		Michigan				42		No

																		New Mexico				2		Yes

																		New York				45		No

																		North Carolina				24		No

																		Ohio				23		No

																		Ontario				34		No

																		Oregon				9		Yes

																		Pennsylvania				24		No

																		Quebec				28		Yes

																		South Dakota				20		No

																		Texas				56		No

																		Washington State				12		Yes

																		Wisconsin				50		No

																		Other				286



																		Total				914

																		Source: RNG Coalition, Raymond James research



U.S. Renewable Natural Gas as Vehicle Fuel 

2018	2019	2020	2021	2022	2023	2024E	2025E	2026E	2027E	0.57315068493150678	0.75890410958904109	0.94493150684931504	1.0673972602739727	1.2515068493150685	1.4545205479452055	1.7017890410958902	1.9740752876712324	2.2504458279452049	2.5430037855780809	

Millions of gallons per day





https://www.rngcoalition.com/infographic

Bioplastics

		Source:		https://www.european-bioplastics.org/market/



				Global Bioplastics Production Capacity (millions of metric tons)



						Biodegradable		Non-Biodegradable		Total		Share of All Plastics

				2022		0.86		0.95		1.81		0.5%

				2023		1.01		1.01		2.02		0.5%

				2024		0.97		1.05		2.02		0.5%

				2025		1.08		1.23		2.31		0.5%

				2026E		1.30		1.40		2.70		0.6%

				2027E		1.53		1.58		3.12		0.7%

				2028E		1.78		1.77		3.55		0.8%

				2029E		2.03		1.97		3.99		0.9%

				2030E		2.29		2.17		4.45		1.0%

				Source: European Bioplastics, Raymond James research



https://www.european-bioplastics.org/market/

Biopower

		Source:		Hawkins Wright data provided by Enviva Inc.



				Global Sales of Utility-Grade Wood Pellets (thousands of metric tons)

						2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024E		2025E		2026E		2027E		2028E		2029E		2030E

				Europe		6,500		9,175		8,810		11,200		10,760		11,360		12,480		14,480		15,590		17,390		14,860		13,300		15,295		16,825		18,170		19,261		20,224		21,033		21,664

				U.S. and Canada		0		0		40		100		100		100		90		90		90		90		90		90		90		90		90		90		90		90		90

				Asia-Pacific		160		690		2,100		1,730		2,200		3,320		5,000		5,400		4,850		6,650		9,250		10,450		12,540		14,546		16,437		18,081		19,528		20,895		22,148



				World		6,660		9,865		10,950		13,030		13,060		14,780		17,570		19,970		20,530		24,130		24,200		23,840		27,925		31,461		34,698		37,432		39,841		42,017		43,902

				   % Change				48%		11%		19%		0%		13%		19%		14%		3%		18%		0%		-1%		17%		13%		10%		8%		6%		5%		4%

				Source: Hawkins Wright, Raymond James research

		Source:		https://www.epa.gov/sites/production/files/2016-01/documents/nhsm_cont_tf.pdf



														Comparison of Emissions (parts per million)

																Coal		Biomass		Reduction

														Sulfur		13,580		704		95%

														Lead		8.7		4.5		48%

														Arsenic		8.2		6.3		23%

														Mercury		0.09		0.03		67%

														Source: EPA, Raymond James research

		Source:		https://www.irena.org/Publications/2025/Mar/Renewable-capacity-statistics-2025



		Installed Biopower Generation Capacity in Key Markets (megawatts)



												2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Europe										34,493		35,520		36,948		39,781		40,921		41,470		41,846		41,694		42,818		43,114

		U.S.										13,115		13,049		12,985		12,774		12,267		12,271		13,574		11,296		10,990		10,910

		Japan										1,901		2,213		2,608		3,033		3,506		4,099		4,592		5,476		6,384		6,220

		China										7,977		9,269		11,234		13,235		16,537		23,583		29,753		34,088		31,711		32,564

		India										5,478		8,895		9,417		10,137		10,226		10,532		10,592		10,670		10,752		11,237

		Rest of World										33,387		36,299		37,774		39,296		40,483		41,070		43,014		45,688		47,606		46,718		0		0		0		0		0		0



		World										96,351		105,245		110,966		118,256		123,940		133,025		143,371		148,912		150,261		150,763



		Australia										826		864		864		864		864		875		876		877		878		958

		Brazil										13,311		14,187		14,574		14,819		15,357		15,650		16,300		17,206		17,597		17,807

		Germany										8,429		8,660		8,982		9,662		9,994		10,344		10,449		9,880		9,950		10,001

		U.K.										4,808		5,251		5,514		6,997		7,165		7,243		7,259		7,251		7,477		7,542



		Biopower Installations in Key Markets (megawatts)



												2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Europe										1,027		1,428		2,833		1,140		549		376		-152		1,124		296		-43,114		0		0		0		0		0

		U.S.										-66		-64		-211		-507		4		1,303		-2,278		-306		-80		-10,910		0		0		0		0		0

		Japan										312		395		425		473		593		493		884		908		-164		-6,220		0		0		0		0		0

		China										1,292		1,965		2,001		3,302		7,046		6,170		4,335		-2,377		853		-32,564		0		0		0		0		0

		India										3,417		522		720		89		306		60		78		82		485		-11,237		0		0		0		0		0

		Rest of World										2,912		1,475		1,522		1,187		587		1,944		2,674		1,918		-888		-46,718		0		0		0		0		0



		World										8,894		5,721		7,290		5,684		9,085		10,346		5,541		1,349		502		-150,763		0		0		0		0		0

		   % Change												-36%		27%		-22%		60%		14%		-46%		-76%		-63%		-30132%		-100%		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

		Source: IRENA, Raymond James research

		Australia										38		0		0		0		11		1		1		1		80		-958		0		0		0		0		0

		Brazil										876		387		245		538		293		650		906		391		210		-17,807		0		0		0		0		0

		Germany										231		322		680		332		350		105		-569		70		51		-10,001		0		0		0		0		0

		U.K.										443		263		1,483		168		78		16		-8		226		65		-7,542		0		0		0		0		0



Global Sales of Utility-Grade Wood Pellets

Europe	2018	2019	2020	2021	2022	2023	2024E	2025E	2026E	2027E	12480	14480	15590	17390	14860	13300	15294.999999999998	16824.5	18170.460000000003	19260.687600000005	Asia-Pacific	2018	2019	2020	2021	2022	2023	2024E	2025E	2026E	2027E	5000	5400	4850	6650	9250	10450	12540	14546.4	16437.431999999997	18081.175199999998	U.S. and Canada	2018	2019	2020	2021	2022	2023	2024E	2025E	2026E	2027E	90	90	90	90	90	90	90	90	90	90	

Thousands of metric tons







Brazilian Biopower Installations

2018	2019	2020	2021	2022	2023	2024	245	538	293	650	906	391	210	

Megawatts





https://www.irena.org/Publications/2025/Mar/Renewable-capacity-statistics-2025

Bond Yields



		Source:		https://tradingeconomics.com/united-states/government-bond-yield

				https://tradingeconomics.com/japan/government-bond-yield

				https://tradingeconomics.com/germany/government-bond-yield

				https://tradingeconomics.com/united-kingdom/government-bond-yield

				https://tradingeconomics.com/france/government-bond-yield

				https://tradingeconomics.com/italy/government-bond-yield

				https://tradingeconomics.com/canada/government-bond-yield

				https://tradingeconomics.com/china/government-bond-yield

				https://tradingeconomics.com/india/government-bond-yield

				https://tradingeconomics.com/brazil/government-bond-yield

				https://tradingeconomics.com/mexico/government-bond-yield

				https://tradingeconomics.com/russia/government-bond-yield



		10-Year Bond Yields



				U.S.		Japan		Germany		U.K.		France		Italy		Canada		China		India		Brazil		Mexico		Russia



		Jan-00		6.66%		1.71%		5.59%		5.72%		5.71%		5.77%		6.54%				10.90%		12.84%

		Feb-00		6.41%		1.84%		5.49%		5.44%		5.66%		5.72%		6.12%				10.41%		12.30%

		Mar-00		6.00%		1.77%		5.22%		5.24%		5.37%		5.72%		5.91%				10.76%		11.83%

		Apr-00		6.22%		1.76%		5.30%		5.20%		5.33%		5.57%		6.16%				10.36%		12.85%

		May-00		6.29%		1.63%		5.18%		5.17%		5.47%		5.74%		6.00%				10.83%		13.35%

		Jun-00		6.03%		1.76%		5.22%		5.15%		5.35%		5.64%		5.83%				11.06%		13.05%

		Jul-00		6.04%		1.66%		5.21%		5.22%		5.41%		5.55%		5.89%				11.35%		13.05%

		Aug-00		5.73%		1.88%		5.30%		5.33%		5.54%		5.64%		5.68%				11.51%		13.05%

		Sep-00		5.81%		1.84%		5.23%		5.19%		5.39%		5.62%		5.74%		2.79%		11.54%		13.05%

		Oct-00		5.76%		1.82%		5.24%		5.15%		5.43%		5.59%		5.81%		2.75%		11.60%		13.05%

		Nov-00		5.48%		1.62%		5.00%		4.87%		5.19%		5.57%		5.50%		2.97%		11.35%		13.05%

		Dec-00		5.11%		1.64%		4.86%		4.86%		5.00%		5.23%		5.40%		3.01%		10.88%		13.05%				16.24%

		Jan-01		5.03%		1.50%		4.80%		4.83%		4.93%		5.23%		5.39%		3.00%		10.42%		9.95%				14.45%

		Feb-01		4.90%		1.30%		4.75%		4.87%		4.89%		5.15%		5.34%		3.05%		10.08%		10.48%				14.92%

		Mar-01		4.91%		1.27%		4.69%		4.85%		4.85%		5.13%		5.40%		3.05%		10.33%		10.44%				15.02%

		Apr-01		5.34%		1.28%		5.01%		5.11%		5.18%		5.19%		5.76%		3.05%		10.13%		11.22%				14.60%

		May-01		5.38%		1.24%		5.16%		5.21%		5.29%		5.42%		5.81%		3.05%		9.76%		12.16%				13.70%

		Jun-01		5.35%		1.19%		5.10%		5.28%		5.24%		5.36%		5.90%		3.05%		9.50%		11.44%				12.68%

		Jul-01		5.06%		1.33%		4.88%		4.99%		5.00%		5.27%		5.66%		3.05%		9.36%		11.33%				13.33%

		Aug-01		4.84%		1.38%		4.79%		4.84%		4.91%		5.18%		5.36%		3.05%		9.11%		10.89%		11.37%		12.42%

		Sep-01		4.59%		1.41%		4.80%		4.87%		4.90%		5.24%		5.34%		3.05%		9.12%		10.89%		12.08%		13.04%

		Oct-01		4.24%		1.31%		4.37%		4.53%		4.49%		4.77%		4.86%		3.05%		8.80%		10.89%		10.85%		12.42%

		Nov-01		4.75%		1.36%		4.56%		4.65%		4.66%		4.89%		5.21%		3.76%		7.88%		10.89%		10.74%		11.34%

		Dec-01		5.03%		1.37%		5.00%		5.05%		5.07%		5.24%		5.36%		3.73%		7.94%		10.89%		10.14%		10.85%

		Jan-02		5.05%		1.47%		4.90%		4.88%		4.99%		5.16%		5.45%		3.47%		7.67%		10.89%		9.92%		10.85%

		Feb-02		4.87%		1.53%		4.95%		4.98%		5.04%		5.23%		5.36%		3.47%		7.63%		10.89%		9.84%		10.85%

		Mar-02		5.41%		1.39%		5.24%		5.29%		5.33%		5.50%		5.77%		3.47%		7.36%		10.89%		9.88%		10.85%

		Apr-02		5.09%		1.37%		5.12%		5.19%		5.20%		5.34%		5.62%		2.44%		7.41%		10.89%		9.35%		10.85%

		May-02		5.04%		1.39%		5.17%		5.26%		5.25%		5.36%		5.50%		2.38%		7.72%		10.89%		9.19%		10.85%

		Jun-02		4.81%		1.31%		4.94%		5.00%		5.03%		5.13%		5.43%		2.41%		7.49%		20.81%		10.16%		10.85%

		Jul-02		4.46%		1.31%		4.75%		4.85%		4.83%		5.09%		5.22%		2.87%		7.31%		27.08%		10.30%		10.85%

		Aug-02		4.13%		1.18%		4.56%		4.61%		4.65%		4.78%		5.08%		2.85%		7.16%		20.44%		9.95%		10.85%

		Sep-02		3.60%		1.18%		4.27%		4.37%		4.34%		4.49%		4.91%		3.08%		7.17%		29.39%		10.90%		10.85%

		Oct-02		3.89%		0.99%		4.51%		4.55%		4.60%		4.74%		5.04%		3.07%		6.93%		22.41%		10.78%		10.85%

		Nov-02		4.21%		1.00%		4.49%		4.67%		4.56%		4.70%		5.14%		3.32%		6.43%		20.84%		10.15%		10.85%

		Dec-02		3.82%		0.90%		4.19%		4.37%		4.25%		4.42%		4.79%		3.10%		6.08%		18.91%		9.53%		10.85%

		Jan-03		3.97%		0.80%		4.06%		4.27%		4.11%		4.29%		5.02%		3.06%		6.32%		17.87%		9.97%		10.85%

		Feb-03		3.69%		0.78%		3.90%		4.16%		3.96%		4.07%		4.94%		3.01%		5.97%		15.89%		10.30%		10.85%

		Mar-03		3.80%		0.70%		4.03%		4.28%		4.07%		4.20%		5.08%		2.96%		6.13%		14.01%		9.90%		12.82%

		Apr-03		3.84%		0.61%		4.07%		4.34%		4.10%		4.21%		4.90%		3.12%		5.88%		11.72%		9.00%		11.78%

		May-03		3.37%		0.53%		3.68%		4.06%		3.78%		3.83%		4.41%		2.80%		5.80%		11.02%		8.43%		11.09%

		Jun-03		3.52%		0.84%		3.80%		4.16%		3.85%		3.97%		4.45%		2.98%		5.73%		11.09%		8.24%		11.05%

		Jul-03		4.41%		0.94%		4.20%		4.53%		4.19%		4.35%		4.83%		2.90%		5.62%		12.20%		9.00%		11.62%

		Aug-03		4.40%		1.46%		4.19%		4.60%		4.20%		4.31%		4.87%		2.94%		5.26%		10.99%		8.60%		9.98%

		Sep-03		3.94%		1.39%		4.00%		4.53%		3.99%		4.15%		4.55%		3.55%		5.17%		10.51%		8.18%		10.13%

		Oct-03		4.29%		1.46%		4.33%		5.01%		4.30%		4.44%		4.85%		3.63%		5.10%		9.73%		8.13%		9.91%

		Nov-03		4.24%		1.33%		4.45%		5.04%		4.42%		4.56%		4.81%		3.43%		5.16%		8.97%		8.61%		9.84%

		Dec-03		4.25%		1.35%		4.29%		4.77%		4.30%		4.43%		4.66%		3.75%		5.12%		8.20%		8.68%		9.72%

		Jan-04		4.13%		1.33%		4.24%		4.90%		4.27%		4.37%		4.60%		3.76%		5.22%		8.61%		8.30%		9.34%

		Feb-04		3.97%		1.21%		4.08%		4.76%		4.06%		4.17%		4.42%		3.95%		5.26%		9.53%		8.64%		9.41%

		Mar-04		3.84%		1.45%		3.94%		4.79%		4.00%		4.16%		4.35%		3.98%		5.15%		9.00%		8.58%		8.90%

		Apr-04		4.49%		1.53%		4.21%		4.99%		4.24%		4.39%		4.73%		4.09%		5.12%		10.74%		9.57%		9.60%

		May-04		4.63%		1.51%		4.32%		5.15%		4.40%		4.56%		4.76%		4.11%		5.27%		11.45%		10.15%		9.56%

		Jun-04		4.58%		1.83%		4.36%		5.10%		4.34%		4.49%		4.92%		4.55%		5.85%		10.88%		10.70%		9.54%

		Jul-04		4.47%		1.82%		4.27%		5.17%		4.23%		4.39%		4.81%		4.64%		6.14%		10.12%		10.25%		9.55%

		Aug-04		4.12%		1.57%		4.07%		4.96%		4.03%		4.20%		4.63%		4.95%		6.09%		9.36%		10.32%		9.59%

		Sep-04		4.12%		1.45%		3.97%		4.83%		4.05%		4.16%		4.58%		4.79%		6.24%		8.70%		10.29%		9.61%

		Oct-04		4.02%		1.49%		3.86%		4.75%		3.92%		4.02%		4.49%		4.79%		6.93%		8.75%		10.04%		9.46%

		Nov-04		4.35%		1.45%		3.82%		4.60%		3.79%		3.93%		4.47%		4.75%		7.20%		8.32%		10.37%		9.49%

		Dec-04		4.22%		1.43%		3.68%		4.57%		3.67%		3.82%		4.33%		4.53%		6.71%		7.70%		9.83%		9.40%

		Jan-05		4.13%		1.33%		3.54%		4.60%		3.54%		3.66%		4.19%		4.65%		6.70%		8.10%		9.42%		7.77%

		Feb-05		4.38%		1.46%		3.71%		4.76%		3.76%		3.85%		4.25%		4.67%		6.55%		7.91%		9.99%		8.20%

		Mar-05		4.49%		1.34%		3.67%		4.73%		3.65%		3.76%		4.40%		4.41%		6.68%		8.86%		10.43%		8.42%

		Apr-05		4.21%		1.25%		3.39%		4.54%		3.45%		3.57%		4.10%		4.36%		7.36%		8.51%		10.61%		8.38%

		May-05		3.99%		1.25%		3.33%		4.40%		3.29%		3.48%		3.97%		4.13%		6.98%		7.85%		9.69%		8.39%

		Jun-05		3.92%		1.18%		3.19%		4.22%		3.13%		3.34%		3.81%		3.87%		6.91%		7.63%		9.42%		8.34%

		Jul-05		4.28%		1.31%		3.22%		4.30%		3.29%		3.45%		3.85%		3.55%		6.99%		7.95%		9.46%		8.31%

		Aug-05		4.02%		1.35%		3.15%		4.18%		3.15%		3.30%		3.81%		3.52%		7.09%		7.80%		9.02%		7.51%

		Sep-05		4.33%		1.49%		3.15%		4.26%		3.20%		3.36%		3.97%		3.32%		7.10%		7.22%		8.59%		6.68%

		Oct-05		4.56%		1.55%		3.41%		4.36%		3.42%		3.59%		4.16%		3.17%		7.10%		7.65%		8.96%		7.07%

		Nov-05		4.49%		1.44%		3.45%		4.23%		3.45%		3.62%		4.04%		3.29%		7.08%		7.49%		8.61%		6.94%

		Dec-05		4.40%		1.48%		3.30%		4.12%		3.32%		3.52%		3.96%		3.30%		7.11%		6.90%		8.29%		6.83%

		Jan-06		4.52%		1.56%		3.46%		4.17%		3.49%		3.69%		4.17%		3.13%		7.37%		15.20%		8.22%		6.68%

		Feb-06		4.56%		1.59%		3.53%		4.22%		3.52%		3.70%		4.16%		2.97%		7.39%		14.50%		7.90%		6.72%

		Mar-06		4.85%		1.77%		3.79%		4.39%		3.82%		4.07%		4.28%		2.95%		7.55%		14.50%		8.60%		6.73%

		Apr-06		5.06%		1.92%		3.97%		4.64%		3.98%		4.26%		4.50%		3.05%		7.39%		14.56%		8.61%		7.02%

		May-06		5.12%		1.83%		3.93%		4.57%		4.00%		4.30%		4.36%		3.05%		7.66%		16.91%		9.09%		6.78%

		Jun-06		5.15%		1.92%		4.05%		4.71%		4.07%		4.37%		4.59%		3.13%		8.15%		15.95%		9.15%		6.76%

		Jul-06		4.99%		1.94%		3.92%		4.59%		3.93%		4.21%		4.35%		3.39%		8.24%		15.49%		8.42%		6.72%

		Aug-06		4.73%		1.65%		3.80%		4.55%		3.76%		4.04%		4.12%		3.32%		7.89%		14.85%		8.17%		6.61%

		Sep-06		4.63%		1.68%		3.68%		4.49%		3.72%		3.99%		3.99%		3.30%		7.64%		13.74%		8.30%		6.53%

		Oct-06		4.60%		1.72%		3.79%		4.56%		3.75%		3.99%		4.07%		2.97%		7.63%		13.81%		7.99%		6.56%

		Nov-06		4.46%		1.67%		3.69%		4.54%		3.70%		3.94%		3.94%		3.02%		7.42%		13.51%		7.81%		6.56%

		Dec-06		4.70%		1.69%		3.95%		4.79%		3.99%		4.22%		4.08%		3.08%		7.62%		12.57%		7.42%		6.47%

		Jan-07		4.81%		1.71%		4.10%		4.99%		4.14%		4.32%		4.23%		3.08%		7.74%		12.65%		7.94%		6.57%

		Feb-07		4.58%		1.64%		3.92%		4.81%		4.01%		4.20%		3.98%		3.13%		8.00%		11.98%		8.03%		6.57%

		Mar-07		4.65%		1.66%		4.06%		4.94%		4.12%		4.28%		4.12%		3.40%		8.02%		11.78%		7.52%		6.50%

		Apr-07		4.63%		1.63%		4.22%		5.11%		4.19%		4.37%		4.22%		3.64%		8.17%		10.78%		7.64%		6.44%

		May-07		4.89%		1.75%		4.39%		5.23%		4.45%		4.61%		4.48%		3.96%		8.08%		10.09%		7.55%		6.32%

		Jun-07		5.03%		1.86%		4.56%		5.45%		4.60%		4.79%		4.63%		4.29%		8.19%		10.72%		7.68%		6.33%

		Jul-07		4.73%		1.81%		4.33%		5.19%		4.39%		4.62%		4.54%		4.36%		7.85%		11.15%		7.72%		6.34%

		Aug-07		4.53%		1.62%		4.22%		5.01%		4.33%		4.53%		4.36%		4.40%		7.93%		12.01%		7.88%		6.40%

		Sep-07		4.59%		1.68%		4.36%		5.08%		4.46%		4.60%		4.40%		4.33%		7.93%		11.50%		7.85%		6.51%

		Oct-07		4.47%		1.61%		4.18%		4.94%		4.39%		4.56%		4.27%		4.60%		7.84%		11.87%		7.82%		6.35%

		Nov-07		3.95%		1.49%		4.09%		4.62%		4.26%		4.49%		3.97%		4.60%		7.91%		12.69%		8.00%		6.34%

		Dec-07		4.03%		1.50%		4.37%		4.61%		4.42%		4.68%		4.02%		4.50%		7.79%		13.22%		8.14%		6.27%

		Jan-08		3.60%		1.45%		4.01%		4.62%		4.06%		4.31%		3.88%		4.28%		7.53%		13.02%		7.64%		6.28%

		Feb-08		3.52%		1.37%		3.99%		4.60%		3.99%		4.31%		3.71%		4.08%		7.57%		12.44%		7.50%		6.74%

		Mar-08		3.45%		1.29%		3.90%		4.35%		4.12%		4.42%		3.43%		4.15%		7.94%		13.31%		7.44%		6.43%

		Apr-08		3.73%		1.63%		4.12%		4.67%		4.33%		4.57%		3.58%		4.08%		7.96%		13.59%		7.96%		6.47%

		May-08		4.07%		1.76%		4.45%		4.98%		4.61%		4.87%		3.71%		4.18%		8.10%		13.46%		8.19%		6.71%

		Jun-08		3.97%		1.60%		4.63%		5.13%		4.83%		5.23%		3.74%		4.45%		8.71%		14.88%		9.24%		6.59%

		Jul-08		3.96%		1.54%		4.35%		4.81%		4.53%		4.96%		3.70%		4.59%		9.32%		13.74%		8.73%		7.21%

		Aug-08		3.82%		1.42%		4.17%		4.48%		4.38%		4.82%		3.53%		4.26%		8.70%		13.58%		8.46%		8.29%

		Sep-08		3.82%		1.48%		4.01%		4.46%		4.36%		4.89%		3.75%		3.73%		8.62%		14.07%		8.42%		7.46%

		Oct-08		3.97%		1.49%		3.90%		4.51%		4.28%		5.14%		3.75%		3.07%		7.48%		17.33%		8.88%		8.60%

		Nov-08		2.92%		1.40%		3.27%		3.77%		3.73%		4.46%		3.32%		3.30%		7.08%		16.94%		9.13%		8.13%

		Dec-08		2.22%		1.18%		2.95%		3.02%		3.33%		4.38%		2.69%		2.75%		5.26%		12.56%		7.95%		10.74%

		Jan-09		2.85%		1.29%		3.30%		3.70%		3.78%		4.69%		3.06%		3.05%		6.19%		12.97%		7.77%		12.58%

		Feb-09		3.02%		1.27%		3.11%		3.64%		3.64%		4.65%		3.13%		3.10%		6.33%		12.06%		8.55%		12.69%

		Mar-09		2.67%		1.36%		2.99%		3.16%		3.63%		4.39%		2.78%		3.16%		6.24%		12.36%		7.81%		12.80%

		Apr-09		3.12%		1.43%		3.17%		3.48%		3.60%		4.28%		3.09%		3.18%		6.24%		13.09%		7.75%		10.68%

		May-09		3.46%		1.50%		3.58%		3.73%		3.96%		4.63%		3.42%		3.06%		6.71%		11.98%		7.95%		11.28%

		Jun-09		3.54%		1.35%		3.38%		3.68%		3.74%		4.45%		3.37%		3.28%		7.01%		12.82%		8.17%		11.30%

		Jul-09		3.48%		1.42%		3.29%		3.80%		3.58%		4.16%		3.46%		3.44%		7.00%		12.81%		8.11%		11.32%

		Aug-09		3.40%		1.31%		3.26%		3.56%		3.56%		4.07%		3.37%		3.55%		7.43%		12.87%		8.21%		11.52%

		Sep-09		3.31%		1.30%		3.22%		3.59%		3.52%		4.00%		3.31%		3.54%		7.22%		12.81%		7.91%		10.88%

		Oct-09		3.39%		1.42%		3.23%		3.61%		3.54%		3.95%		3.42%		3.70%		7.31%		13.26%		8.02%		9.28%

		Nov-09		3.20%		1.26%		3.16%		3.53%		3.42%		4.02%		3.23%		3.56%		7.26%		12.51%		7.86%		9.09%

		Dec-09		3.84%		1.29%		3.39%		4.01%		3.60%		3.99%		3.62%		3.60%		7.68%		11.99%		8.00%		8.00%

		Jan-10		3.59%		1.33%		3.19%		3.90%		3.47%		4.11%		3.35%		3.60%		7.59%		11.77%		7.79%		7.75%

		Feb-10		3.62%		1.31%		3.10%		4.03%		3.42%		4.01%		3.40%		3.55%		7.86%		11.71%		7.67%		7.72%

		Mar-10		3.83%		1.41%		3.10%		3.95%		3.44%		3.87%		3.57%		3.58%		7.85%		11.75%		7.60%		6.93%

		Apr-10		3.66%		1.29%		3.02%		3.91%		3.29%		3.98%		3.65%		3.34%		8.06%		12.38%		7.45%		7.11%

		May-10		3.29%		1.27%		2.66%		3.54%		2.92%		4.16%		3.35%		3.31%		7.56%		12.09%		7.30%		7.55%

		Jun-10		2.94%		1.09%		2.55%		3.37%		3.07%		4.09%		3.08%		3.33%		7.56%		12.79%		6.88%		7.17%

		Jul-10		2.91%		1.06%		2.67%		3.32%		2.96%		3.95%		3.11%		3.31%		7.80%		12.01%		6.53%		7.08%

		Aug-10		2.47%		0.99%		2.12%		2.84%		2.46%		3.76%		2.78%		3.22%		7.94%		11.51%		6.24%		7.31%

		Sep-10		2.51%		0.94%		2.27%		2.95%		2.67%		3.86%		2.76%		3.32%		7.85%		12.02%		6.11%		7.26%

		Oct-10		2.60%		0.94%		2.52%		3.07%		2.94%		3.90%		2.81%		3.67%		8.12%		11.92%		6.04%		7.59%

		Nov-10		2.80%		1.20%		2.68%		3.22%		3.15%		4.68%		3.07%		3.90%		8.07%		12.44%		6.77%		7.67%

		Dec-10		3.29%		1.12%		2.95%		3.40%		3.35%		4.84%		3.12%		3.90%		7.91%		12.43%		6.96%		7.44%

		Jan-11		3.37%		1.22%		3.16%		3.66%		3.54%		4.72%		3.27%		3.89%		8.15%		12.44%		7.40%		8.25%

		Feb-11		3.42%		1.26%		3.18%		3.69%		3.55%		4.84%		3.30%		4.05%		7.99%		12.44%		7.61%		8.76%

		Mar-11		3.47%		1.26%		3.36%		3.69%		3.71%		4.82%		3.35%		3.95%		7.99%		12.44%		7.67%		7.82%

		Apr-11		3.29%		1.21%		3.24%		3.50%		3.59%		4.73%		3.21%		3.88%		8.14%		12.44%		7.28%		7.73%

		May-11		3.06%		1.16%		3.02%		3.29%		3.42%		4.78%		3.08%		3.84%		8.41%		12.55%		6.93%		8.18%

		Jun-11		3.16%		1.14%		3.03%		3.39%		3.51%		4.89%		3.13%		3.88%		8.33%		12.46%		7.00%		8.13%

		Jul-11		2.79%		1.08%		2.54%		2.86%		3.24%		5.91%		2.83%		4.12%		8.45%		12.81%		6.60%		7.71%

		Aug-11		2.23%		1.03%		2.22%		2.60%		2.89%		5.13%		2.49%		4.00%		8.32%		11.64%		6.10%		8.02%

		Sep-11		1.92%		1.03%		1.89%		2.43%		2.60%		5.55%		2.15%		3.87%		8.44%		11.64%		6.61%		8.71%

		Oct-11		2.12%		1.05%		2.04%		2.46%		3.13%		6.11%		2.29%		3.81%		8.88%		11.45%		6.22%		8.71%

		Nov-11		2.07%		1.07%		2.28%		2.32%		3.39%		7.08%		2.15%		3.62%		8.74%		11.10%		6.24%		8.31%

		Dec-11		1.88%		0.99%		1.82%		1.98%		3.15%		7.04%		1.94%		3.55%		8.56%		11.12%		6.51%		8.50%

		Jan-12		1.80%		0.97%		1.81%		1.98%		3.07%		5.97%		1.89%		3.40%		8.27%		11.23%		5.93%		8.29%

		Feb-12		1.97%		0.97%		1.83%		2.14%		3.02%		5.19%		1.99%		3.55%		8.20%		11.39%		6.36%		8.02%

		Mar-12		2.21%		0.99%		1.81%		2.20%		2.89%		5.12%		2.11%		3.55%		8.57%		11.24%		6.34%		7.83%

		Apr-12		1.92%		0.90%		1.66%		2.11%		2.99%		5.51%		2.04%		3.54%		8.67%		10.71%		6.23%		7.99%

		May-12		1.56%		0.83%		1.22%		1.57%		2.35%		6.03%		1.74%		3.50%		8.38%		10.47%		6.14%		8.71%

		Jun-12		1.64%		0.84%		1.61%		1.74%		2.69%		5.79%		1.74%		3.37%		8.38%		9.92%		5.42%		8.46%

		Jul-12		1.47%		0.80%		1.29%		1.47%		2.11%		6.09%		1.68%		3.33%		8.25%		9.46%		5.30%		7.98%

		Aug-12		1.55%		0.80%		1.35%		1.47%		2.16%		5.84%		1.78%		3.45%		8.24%		9.57%		5.44%		7.86%

		Sep-12		1.63%		0.77%		1.42%		1.73%		2.18%		5.16%		1.73%		3.47%		8.15%		9.79%		5.55%		7.76%

		Oct-12		1.69%		0.78%		1.48%		1.85%		2.26%		4.96%		1.78%		3.57%		8.22%		9.23%		5.88%		7.41%

		Nov-12		1.61%		0.71%		1.37%		1.78%		2.05%		4.51%		1.70%		3.57%		8.18%		9.44%		5.94%		6.93%

		Dec-12		1.76%		0.80%		1.31%		1.84%		1.99%		4.53%		1.80%		3.58%		8.05%		9.18%		5.41%		6.85%

		Jan-13		1.99%		0.75%		1.68%		2.10%		2.27%		4.30%		1.99%		3.60%		7.91%		9.54%		5.25%		6.60%

		Feb-13		1.88%		0.67%		1.46%		1.97%		2.17%		4.77%		1.84%		3.60%		7.87%		9.46%		5.25%		6.69%

		Mar-13		1.85%		0.56%		1.28%		1.76%		2.03%		4.74%		1.75%		3.44%		7.96%		10.10%		5.19%		6.91%

		Apr-13		1.67%		0.61%		1.21%		1.69%		1.71%		3.89%		1.70%		3.43%		7.73%		9.60%		4.76%		6.53%

		May-13		2.13%		0.87%		1.51%		2.00%		2.08%		4.15%		2.07%		3.45%		7.44%		10.52%		5.77%		7.36%

		Jun-13		2.49%		0.84%		1.73%		2.44%		2.35%		4.54%		2.44%		3.60%		7.44%		11.18%		5.78%		7.62%

		Jul-13		2.59%		0.80%		1.68%		2.36%		2.24%		4.41%		2.45%		3.60%		8.17%		10.91%		5.93%		7.52%

		Aug-13		2.79%		0.72%		1.86%		2.77%		2.47%		4.38%		2.62%		4.05%		8.60%		11.98%		6.30%		7.71%

		Sep-13		2.62%		0.69%		1.78%		2.72%		2.32%		4.59%		2.54%		4.05%		8.77%		11.70%		6.09%		7.31%

		Oct-13		2.54%		0.59%		1.68%		2.62%		2.24%		4.14%		2.42%		4.22%		8.63%		11.73%		6.03%		7.15%

		Nov-13		2.74%		0.61%		1.69%		2.77%		2.23%		4.05%		2.56%		4.40%		9.04%		12.94%		6.11%		7.81%

		Dec-13		3.01%		0.74%		1.94%		3.03%		2.43%		4.09%		2.77%		4.63%		8.82%		13.21%		6.45%		7.71%

		Jan-14		2.67%		0.63%		1.66%		2.71%		2.24%		3.78%		2.34%		4.55%		8.77%		13.40%		6.65%		8.39%

		Feb-14		2.66%		0.59%		1.63%		2.72%		2.20%		3.48%		2.43%		4.42%		8.86%		12.70%		6.28%		8.33%

		Mar-14		2.72%		0.64%		1.57%		2.74%		2.09%		3.30%		2.46%		4.48%		8.81%		12.80%		6.19%		8.93%

		Apr-14		2.65%		0.62%		1.47%		2.67%		1.97%		3.08%		2.41%		4.33%		8.83%		12.44%		6.16%		9.47%

		May-14		2.46%		0.58%		1.36%		2.57%		1.77%		2.97%		2.25%		4.16%		8.65%		12.11%		5.84%		8.60%

		Jun-14		2.52%		0.57%		1.25%		2.67%		1.60%		2.74%		2.24%		4.06%		8.74%		12.20%		5.68%		8.33%

		Jul-14		2.56%		0.53%		1.17%		2.60%		1.55%		2.70%		2.16%		4.30%		8.72%		12.02%		5.80%		9.51%

		Aug-14		2.35%		0.50%		0.89%		2.37%		1.26%		2.44%		2.00%		4.25%		8.57%		11.18%		5.72%		9.74%

		Sep-14		2.51%		0.53%		0.95%		2.43%		1.29%		2.37%		2.15%		4.03%		8.51%		12.35%		6.10%		9.40%

		Oct-14		2.34%		0.46%		0.85%		2.25%		1.19%		2.38%		2.05%		3.79%		8.28%		12.07%		5.89%		9.99%

		Nov-14		2.20%		0.42%		0.70%		1.93%		0.97%		2.05%		1.85%		3.55%		8.09%		11.83%		5.77%		10.61%

		Dec-14		2.17%		0.33%		0.54%		1.76%		0.84%		1.88%		1.79%		3.65%		7.86%		12.42%		5.83%		14.09%

		Jan-15		1.68%		0.29%		0.31%		1.33%		0.56%		1.67%		1.25%		3.51%		7.69%		11.97%		5.24%		13.91%

		Feb-15		2.00%		0.34%		0.32%		1.80%		0.53%		1.34%		1.30%		3.38%		7.72%		12.43%		5.64%		13.41%

		Mar-15		1.93%		0.40%		0.19%		1.58%		0.48%		1.25%		1.36%		3.62%		7.74%		13.05%		5.90%		12.12%

		Apr-15		2.04%		0.33%		0.36%		1.84%		0.65%		1.52%		1.58%		3.42%		7.86%		12.84%		5.93%		10.71%

		May-15		2.10%		0.40%		0.49%		1.82%		0.81%		1.85%		1.62%		3.59%		7.82%		12.23%		5.99%		10.70%

		Jun-15		2.33%		0.46%		0.77%		2.03%		1.20%		2.30%		1.69%		3.63%		7.86%		12.63%		6.07%		11.08%

		Jul-15		2.21%		0.41%		0.65%		1.88%		0.94%		1.78%		1.44%		3.47%		7.81%		12.98%		6.05%		10.91%

		Aug-15		2.20%		0.38%		0.79%		1.96%		1.12%		1.94%		1.49%		3.39%		7.78%		14.28%		6.08%		11.79%

		Sep-15		2.06%		0.35%		0.59%		1.76%		0.90%		1.73%		1.43%		3.28%		7.54%		15.72%		6.06%		11.22%

		Oct-15		2.15%		0.30%		0.53%		1.92%		0.89%		1.50%		1.54%		3.09%		7.64%		15.89%		6.01%		10.05%

		Nov-15		2.22%		0.31%		0.48%		1.83%		0.80%		1.43%		1.57%		3.09%		7.79%		15.82%		6.21%		9.85%

		Dec-15		2.28%		0.27%		0.63%		1.96%		0.99%		1.60%		1.40%		2.86%		7.76%		16.49%		6.27%		9.74%

		Jan-16		1.93%		0.11%		0.34%		1.56%		0.66%		1.43%		1.22%		2.91%		7.78%		16.00%		6.04%		10.30%

		Feb-16		1.74%		-0.06%		0.11%		1.34%		0.47%		1.41%		1.19%		2.91%		7.62%		15.94%		6.10%		9.68%

		Mar-16		1.78%		-0.04%		0.16%		1.42%		0.41%		1.23%		1.23%		2.89%		7.46%		13.82%		5.96%		9.10%

		Apr-16		1.82%		-0.08%		0.28%		1.60%		0.65%		1.50%		1.51%		2.95%		7.44%		12.48%		5.85%		8.88%

		May-16		1.83%		-0.11%		0.15%		1.43%		0.49%		1.37%		1.32%		3.00%		7.47%		13.06%		6.15%		8.88%

		Jun-16		1.49%		-0.23%		-0.13%		0.87%		0.20%		1.27%		1.06%		2.88%		7.45%		12.19%		5.89%		8.41%

		Jul-16		1.46%		-0.13%		-0.12%		0.69%		0.11%		1.17%		1.03%		2.81%		7.16%		11.83%		5.94%		8.41%

		Aug-16		1.57%		-0.07%		-0.06%		0.64%		0.16%		1.15%		1.02%		2.81%		7.11%		12.11%		5.84%		8.23%

		Sep-16		1.61%		-0.08%		-0.12%		0.75%		0.12%		1.19%		1.00%		2.77%		6.96%		11.63%		6.04%		8.16%

		Oct-16		1.83%		-0.05%		0.17%		1.25%		0.48%		1.68%		1.20%		2.74%		6.89%		11.47%		6.30%		8.58%

		Nov-16		2.37%		0.02%		0.28%		1.42%		0.74%		1.99%		1.58%		2.94%		6.24%		11.90%		7.25%		8.81%

		Dec-16		2.43%		0.05%		0.21%		1.24%		0.69%		1.82%		1.71%		3.07%		6.51%		11.46%		7.45%		8.38%

		Jan-17		2.45%		0.09%		0.44%		1.42%		1.03%		2.26%		1.76%		3.38%		6.41%		10.94%		7.40%		8.18%

		Feb-17		2.36%		0.05%		0.21%		1.15%		0.88%		2.09%		1.63%		3.36%		6.87%		10.25%		7.39%		8.27%

		Mar-17		2.40%		0.07%		0.33%		1.14%		0.97%		2.31%		1.62%		3.31%		6.66%		10.11%		7.01%		7.93%

		Apr-17		2.28%		0.02%		0.33%		1.09%		0.76%		2.28%		1.55%		3.48%		6.96%		10.32%		7.15%		7.61%

		May-17		2.20%		0.05%		0.30%		1.05%		0.72%		2.20%		1.42%		3.67%		6.66%		10.74%		7.33%		7.64%

		Jun-17		2.30%		0.08%		0.47%		1.26%		0.82%		2.16%		1.76%		3.58%		6.51%		10.53%		6.78%		7.69%

		Jul-17		2.29%		0.08%		0.53%		1.23%		0.80%		2.09%		2.06%		3.63%		6.47%		10.02%		6.85%		7.82%

		Aug-17		2.12%		0.01%		0.36%		1.04%		0.66%		2.04%		1.85%		3.68%		6.53%		9.96%		6.81%		7.74%

		Sep-17		2.33%		0.06%		0.46%		1.37%		0.75%		2.17%		2.10%		3.64%		6.66%		9.75%		6.80%		7.57%

		Oct-17		2.38%		0.07%		0.36%		1.33%		0.76%		1.83%		1.95%		3.92%		6.86%		9.90%		7.26%		7.62%

		Nov-17		2.42%		0.04%		0.38%		1.33%		0.68%		1.74%		1.89%		3.92%		7.06%		10.39%		7.28%		7.61%

		Dec-17		2.41%		0.05%		0.42%		1.19%		0.79%		2.00%		2.04%		3.92%		7.33%		10.27%		7.72%		7.59%

		Jan-18		2.72%		0.08%		0.69%		1.51%		0.97%		2.02%		2.29%		3.94%		7.43%		9.72%		7.61%		7.23%

		Feb-18		2.87%		0.05%		0.66%		1.50%		0.93%		2.07%		2.23%		3.86%		7.73%		9.62%		7.65%		7.03%

		Mar-18		2.74%		0.05%		0.49%		1.39%		0.72%		1.79%		2.09%		3.78%		7.40%		9.46%		7.33%		7.05%

		Apr-18		2.94%		0.06%		0.56%		1.42%		0.80%		1.76%		2.31%		3.69%		7.77%		9.67%		7.50%		7.25%

		May-18		2.82%		0.04%		0.34%		1.23%		0.68%		2.84%		2.25%		3.65%		7.83%		11.22%		7.81%		7.36%

		Jun-18		2.85%		0.03%		0.31%		1.28%		0.67%		2.69%		2.17%		3.54%		7.90%		11.62%		7.60%		7.70%

		Jul-18		2.96%		0.06%		0.44%		1.33%		0.74%		2.74%		2.31%		3.53%		7.77%		11.09%		7.77%		7.69%

		Aug-18		2.85%		0.10%		0.33%		1.43%		0.69%		3.24%		2.23%		3.60%		7.95%		12.19%		7.93%		8.74%

		Sep-18		3.06%		0.13%		0.47%		1.57%		0.81%		3.14%		2.43%		3.66%		8.02%		11.64%		7.94%		8.57%

		Oct-18		3.16%		0.13%		0.38%		1.44%		0.75%		3.43%		2.49%		3.53%		7.85%		10.24%		8.88%		8.62%

		Nov-18		3.01%		0.09%		0.31%		1.37%		0.68%		3.21%		2.27%		3.40%		7.61%		9.93%		9.26%		8.69%

		Dec-18		2.69%		0.00%		0.25%		1.27%		0.71%		2.77%		1.97%		3.25%		7.37%		9.24%		8.65%		8.71%

		Jan-19		2.64%		0.00%		0.16%		1.22%		0.56%		2.59%		1.88%		3.13%		7.48%		8.87%		8.49%		8.11%

		Feb-19		2.71%		-0.02%		0.19%		1.30%		0.57%		2.76%		1.94%		3.21%		7.59%		9.02%		8.20%		8.42%

		Mar-19		2.41%		-0.09%		-0.07%		1.00%		0.32%		2.49%		1.62%		3.08%		7.35%		8.99%		8.04%		8.42%

		Apr-19		2.51%		-0.04%		0.01%		1.19%		0.37%		2.57%		1.71%		3.42%		7.41%		8.97%		8.10%		8.14%

		May-19		2.14%		-0.10%		-0.20%		0.89%		0.21%		2.66%		1.49%		3.30%		7.03%		8.47%		8.08%		7.91%

		Jun-19		2.00%		-0.16%		-0.33%		0.83%		-0.01%		2.09%		1.47%		3.28%		6.88%		7.47%		7.57%		7.41%

		Jul-19		2.02%		-0.16%		-0.44%		0.61%		-0.18%		1.55%		1.48%		3.18%		6.37%		7.25%		7.51%		7.30%

		Aug-19		1.51%		-0.28%		-0.71%		0.48%		-0.41%		1.03%		1.16%		3.07%		6.56%		7.44%		6.97%		7.16%

		Sep-19		1.67%		-0.22%		-0.57%		0.49%		-0.27%		0.83%		1.36%		3.16%		6.70%		7.05%		6.88%		7.02%

		Oct-19		1.69%		-0.14%		-0.40%		0.63%		-0.10%		1.03%		1.41%		3.28%		6.64%		6.44%		6.76%		6.48%

		Nov-19		1.78%		-0.08%		-0.35%		0.70%		-0.05%		1.34%		1.46%		3.19%		6.46%		6.93%		7.10%		6.40%

		Dec-19		1.91%		-0.02%		-0.19%		0.83%		0.12%		1.43%		1.70%		3.17%		6.55%		6.79%		6.87%		6.23%

		Jan-20		1.52%		-0.06%		-0.44%		0.53%		-0.18%		0.92%		1.27%		3.07%		6.60%		6.70%		6.63%		6.29%

		Feb-20		1.13%		-0.15%		-0.61%		0.44%		-0.29%		1.13%		1.13%		2.80%		6.37%		6.78%		6.85%		6.49%

		Mar-20		0.70%		0.02%		-0.46%		0.36%		0.00%		1.53%		0.70%		2.66%		6.14%		7.65%		7.14%		6.81%

		Apr-20		0.63%		-0.04%		-0.59%		0.23%		-0.10%		1.78%		0.55%		2.51%		6.11%		7.54%		6.67%		6.11%

		May-20		0.64%		0.01%		-0.45%		0.19%		-0.08%		1.49%		0.53%		2.71%		6.01%		6.96%		6.15%		5.57%

		Jun-20		0.65%		0.03%		-0.46%		0.17%		-0.12%		1.33%		0.53%		2.90%		5.89%		6.70%		5.83%		5.95%

		Jul-20		0.54%		0.02%		-0.53%		0.11%		-0.20%		1.08%		0.47%		2.97%		5.84%		6.29%		5.73%		5.93%

		Aug-20		0.69%		0.05%		-0.40%		0.32%		-0.09%		1.16%		0.62%		3.05%		6.08%		6.92%		5.85%		6.09%

		Sep-20		0.68%		0.02%		-0.52%		0.23%		-0.24%		0.87%		0.57%		3.16%		6.02%		7.44%		5.85%		6.27%

		Oct-20		0.86%		0.04%		-0.62%		0.26%		-0.34%		0.72%		0.67%		3.19%		5.88%		7.61%		6.05%		6.19%

		Nov-20		0.84%		0.03%		-0.57%		0.31%		-0.32%		0.59%		0.68%		3.28%		5.91%		7.62%		5.56%		5.85%

		Dec-20		0.91%		0.02%		-0.58%		0.20%		-0.34%		0.52%		0.68%		3.20%		5.89%		6.98%		5.30%		5.91%

		Jan-21		1.09%		0.05%		-0.52%		0.33%		-0.27%		0.64%		0.89%		3.23%		5.95%		7.58%		5.27%		6.29%

		Feb-21		1.46%		0.17%		-0.26%		0.82%		-0.01%		0.77%		1.36%		3.29%		6.23%		8.19%		6.25%		6.82%

		Mar-21		1.75%		0.10%		-0.30%		0.85%		-0.05%		0.67%		1.56%		3.20%		6.18%		8.89%		6.89%		7.13%

		Apr-21		1.63%		0.09%		-0.20%		0.84%		0.16%		0.86%		1.55%		3.18%		6.03%		9.13%		6.93%		7.10%

		May-21		1.61%		0.08%		-0.18%		0.80%		0.17%		0.92%		1.48%		3.08%		6.02%		9.14%		6.57%		7.21%

		Jun-21		1.44%		0.05%		-0.20%		0.72%		0.13%		0.82%		1.39%		3.08%		6.05%		9.12%		6.97%		7.20%

		Jul-21		1.24%		0.02%		-0.46%		0.57%		-0.10%		0.63%		1.20%		2.85%		6.20%		9.12%		6.88%		6.89%

		Aug-21		1.30%		0.02%		-0.38%		0.62%		-0.03%		0.71%		1.22%		2.86%		6.22%		10.55%		6.98%		7.00%

		Sep-21		1.53%		0.07%		-0.20%		1.02%		0.16%		0.86%		1.51%		2.87%		6.22%		11.17%		7.38%		8.17%

		Oct-21		1.57%		0.10%		-0.11%		1.05%		0.27%		1.13%		1.72%		2.98%		6.39%		12.25%		7.49%		8.17%

		Nov-21		1.44%		0.06%		-0.34%		0.81%		0.02%		0.98%		1.57%		2.87%		6.33%		11.41%		7.48%		8.35%

		Dec-21		1.50%		0.07%		-0.18%		0.97%		0.19%		1.19%		1.43%		2.78%		6.45%		10.31%		7.56%		8.42%

		Jan-22		1.78%		0.17%		0.01%		1.31%		0.43%		1.37%		1.77%		2.75%		6.68%		11.08%		7.66%		9.44%

		Feb-22		1.84%		0.18%		0.16%		1.41%		0.62%		1.74%		1.85%		2.79%		6.77%		11.32%		7.93%		12.46%

		Mar-22		2.33%		0.21%		0.55%		1.61%		0.99%		2.04%		2.40%		2.82%		6.84%		11.64%		8.29%		11.10%

		Apr-22		2.89%		0.22%		0.94%		1.91%		1.46%		2.78%		2.87%		2.84%		7.14%		12.25%		9.08%		10.10%

		May-22		2.84%		0.24%		1.13%		2.10%		1.65%		3.13%		2.89%		2.80%		7.42%		12.55%		8.64%		9.47%

		Jun-22		2.97%		0.23%		1.37%		2.24%		1.96%		3.39%		3.23%		2.82%		7.45%		13.05%		9.03%		9.07%

		Jul-22		2.64%		0.18%		0.83%		1.86%		1.39%		3.15%		2.61%		2.76%		7.32%		13.04%		8.55%		9.05%

		Aug-22		3.13%		0.23%		1.54%		2.80%		2.15%		3.89%		3.12%		2.65%		7.19%		12.19%		9.04%		9.42%

		Sep-22		3.80%		0.25%		2.11%		4.09%		2.72%		4.51%		3.17%		2.78%		7.40%		12.00%		9.65%		10.28%

		Oct-22		4.08%		0.24%		2.16%		3.53%		2.69%		4.31%		3.25%		2.65%		7.45%		11.91%		9.86%		9.85%

		Nov-22		3.70%		0.25%		1.95%		3.16%		2.41%		3.88%		2.94%		2.92%		7.28%		12.81%		9.21%		10.11%

		Dec-22		3.83%		0.42%		2.56%		3.67%		3.11%		4.70%		3.29%		2.88%		7.33%		12.76%		9.04%		10.36%

		Jan-23		3.53%		0.49%		2.28%		3.33%		2.75%		4.27%		2.92%		2.93%		7.34%		13.07%		8.67%		10.58%

		Feb-23		3.91%		0.50%		2.63%		3.82%		3.12%		4.47%		3.34%		2.91%		7.46%		13.31%		9.30%		10.99%

		Mar-23		3.49%		0.32%		2.31%		3.49%		2.80%		4.10%		2.90%		2.86%		7.32%		12.93%		8.83%		10.31%

		Apr-23		3.45%		0.40%		2.32%		3.72%		2.89%		4.18%		2.84%		2.79%		7.12%		12.49%		8.78%		10.63%

		May-23		3.64%		0.43%		2.27%		4.18%		2.85%		4.09%		3.19%		2.71%		6.99%		11.55%		8.79%		10.76%

		Jun-23		3.82%		0.40%		2.39%		4.39%		2.94%		4.09%		3.27%		2.68%		7.11%		10.67%		8.67%		11.19%

		Jul-23		3.96%		0.60%		2.47%		4.31%		3.03%		4.10%		3.50%		2.70%		7.17%		10.86%		8.82%		11.50%

		Aug-23		4.09%		0.65%		2.47%		4.36%		2.98%		4.12%		3.57%		2.59%		7.17%		11.14%		9.34%		12.05%

		Sep-23		4.57%		0.77%		2.84%		4.44%		3.42%		4.80%		4.03%		2.72%		7.21%		11.79%		9.92%		12.93%

		Oct-23		4.88%		0.95%		2.81%		4.52%		3.43%		4.73%		4.07%		2.71%		7.35%		11.83%		10.21%		12.74%

		Nov-23		4.35%		0.68%		2.45%		4.18%		3.03%		4.24%		3.55%		2.69%		7.28%		10.89%		9.38%		12.10%

		Dec-23		3.86%		0.62%		2.03%		3.54%		2.56%		3.70%		3.11%		2.58%		7.18%		10.35%		9.02%		12.30%

		Jan-24		3.94%		0.63%		2.02%		3.64%		2.57%		3.70%		3.18%		2.59%		7.20%		10.42%		9.02%		12.34%

		Feb-24		3.86%		0.70%		2.14%		3.75%		2.65%		3.72%		3.27%		2.44%		7.06%		10.55%		9.04%		12.30%

		Mar-24		4.18%		0.72%		2.41%		4.12%		2.91%		3.90%		3.43%		2.38%		7.06%		10.74%		9.15%		12.87%

		Apr-24		4.33%		0.74%		2.30%		4.09%		2.81%		3.68%		3.59%		2.31%		7.11%		11.07%		9.36%		14.00%

		May-24		4.64%		0.90%		2.58%		4.37%		3.08%		3.88%		3.79%		2.32%		7.16%		11.53%		10.34%		14.54%

		Jun-24		4.49%		1.07%		2.59%		4.22%		3.06%		3.89%		3.51%		2.33%		6.95%		11.84%		10.12%		15.06%

		Jul-24		4.47%		1.06%		2.61%		4.29%		3.30%		4.11%		3.61%		2.24%		7.01%		12.43%		9.94%		15.14%

		Aug-24		3.98%		1.03%		2.25%		3.89%		2.99%		3.65%		3.11%		2.13%		6.92%		12.01%		10.14%		15.42%

		Sep-24		3.91%		0.91%		2.34%		4.03%		3.04%		3.71%		3.06%		2.15%		6.88%		12.23%		9.72%		15.88%

		Oct-24		3.74%		0.85%		2.04%		3.94%		2.82%		3.38%		2.95%		2.15%		6.75%		12.40%		9.36%		15.87%

		Nov-24		4.40%		0.95%		2.40%		4.46%		3.16%		3.68%		3.29%		2.12%		6.83%		13.11%		10.19%		16.84%

		Dec-24		4.20%		1.08%		2.03%		4.22%		2.92%		3.26%		3.08%		2.02%		6.75%		13.51%		10.33%		16.17%

		Jan-25		4.57%		1.09%		2.36%		4.57%		3.19%		3.52%		3.22%		1.61%		6.81%		15.11%		10.71%		15.22%

		Feb-25		4.56%		1.25%		2.39%		4.49%		3.11%		3.51%		3.01%		1.64%		6.73%		14.76%		9.96%		16.60%

		Mar-25		4.16%		1.41%		2.49%		4.51%		3.22%		3.54%		2.83%		1.77%		6.80%		15.27%		9.79%		15.55%

		Apr-25		4.16%		1.50%		2.68%		4.64%		3.40%		3.79%		2.93%		1.88%		6.48%		14.98%		9.31%		15.22%

		May-25		4.22%		1.27%		2.45%		4.50%		3.17%		3.58%		3.10%		1.62%		6.36%		14.10%		9.32%		15.63%

		Jun-25		4.45%		1.51%		2.52%		4.67%		3.19%		3.51%		3.22%		1.71%		6.28%		14.01%		9.33%		15.41%

		Jul-25		4.24%		1.39%		2.57%		4.46%		3.25%		3.47%		3.36%		1.65%		6.36%		13.48%		9.10%		14.70%

		Aug-25		4.23%		1.55%		2.67%		4.53%		3.35%		3.54%		3.39%		1.71%		6.37%		14.05%		9.14%		14.10%

		Sep-25		4.26%		1.61%		2.79%		4.81%		3.59%		3.71%		3.44%		1.77%		6.58%		14.06%		8.77%		13.91%

		Oct-25		4.10%		1.65%		2.71%		4.70%		3.53%		3.55%		3.19%		1.88%		6.52%		13.69%		8.63%		14.95%

		Nov-25		4.11%		1.66%		2.66%		4.44%		3.44%		3.41%		3.15%		1.76%		6.54%		13.81%		8.67%		14.58%

		Dec-25		4.09%		1.88%		2.75%		4.49%		3.49%		3.47%		3.25%		1.84%		6.57%		13.41%		8.78%		14.35%

		Jan-26		4.20%		2.07%		2.90%		4.54%		3.61%		3.57%		3.47%		1.88%		6.61%		13.60%		8.91%		14.44%

		Feb-26		4.28%		2.24%		2.87%		4.51%		3.45%		3.49%		3.44%		1.81%		6.77%		13.54%		8.93%		14.63%
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U.S.: Benchmark 10-Year Bond Yield
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Italy: Benchmark 10-Year Bond Yield

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1.67E-2	1.34E-2	1.2500000000000001E-2	1.52E-2	1.8499999999999999E-2	2.3E-2	1.78E-2	1.9400000000000001E-2	1.7299999999999999E-2	1.4999999999999999E-2	1.43E-2	1.6E-2	1.43E-2	1.41E-2	1.23E-2	1.4999999999999999E-2	1.37E-2	1.2699999999999999E-2	1.17E-2	1.15E-2	1.1900000000000001E-2	1.6799999999999999E-2	1.9900000000000001E-2	1.8200000000000001E-2	2.2599999999999999E-2	2.0899999999999998E-2	2.3099999999999999E-2	2.2800000000000001E-2	2.1999999999999999E-2	2.1600000000000001E-2	2.0899999999999998E-2	2.0400000000000001E-2	2.1700000000000001E-2	1.83E-2	1.7399999999999999E-2	0.02	2.0199999999999999E-2	2.07E-2	1.7899999999999999E-2	1.7600000000000001E-2	2.8400000000000002E-2	2.69E-2	2.7400000000000001E-2	3.2399999999999998E-2	3.1399999999999997E-2	3.4299999999999997E-2	3.2099999999999997E-2	2.7699999999999999E-2	2.5899999999999999E-2	2.76E-2	2.4899999999999999E-2	2.5700000000000001E-2	2.6599999999999999E-2	2.0899999999999998E-2	1.55E-2	1.03E-2	8.3000000000000001E-3	1.03E-2	1.34E-2	1.43E-2	9.1999999999999998E-3	1.1299999999999999E-2	1.5299999999999999E-2	1.78E-2	1.49E-2	1.3299999999999999E-2	1.0800000000000001E-2	1.1599999999999999E-2	8.6999999999999994E-3	7.1999999999999998E-3	5.8999999999999999E-3	5.1999999999999998E-3	6.4000000000000003E-3	7.7000000000000002E-3	6.7000000000000002E-3	8.6E-3	9.1999999999999998E-3	8.2000000000000007E-3	6.3E-3	7.1000000000000004E-3	8.6E-3	1.1299999999999999E-2	9.7999999999999997E-3	1.1900000000000001E-2	1.37E-2	1.7399999999999999E-2	2.0400000000000001E-2	2.7799999999999998E-2	3.1300000000000001E-2	3.39E-2	3.15E-2	3.8899999999999997E-2	4.5100000000000001E-2	4.3099999999999999E-2	3.8800000000000001E-2	4.7E-2	4.2700000000000002E-2	4.4699999999999997E-2	4.1000000000000002E-2	4.1799999999999997E-2	4.0899999999999999E-2	4.0899999999999999E-2	4.1000000000000002E-2	4.1200000000000001E-2	4.8000000000000001E-2	4.7300000000000002E-2	4.24E-2	3.6999999999999998E-2	3.6999999999999998E-2	3.7199999999999997E-2	3.9E-2	3.6799999999999999E-2	3.8800000000000001E-2	3.8899999999999997E-2	4.1099999999999998E-2	3.6499999999999998E-2	3.7100000000000001E-2	3.3799999999999997E-2	3.6799999999999999E-2	3.2599999999999997E-2	3.5200000000000002E-2	3.5099999999999999E-2	3.5400000000000001E-2	3.7900000000000003E-2	3.5799999999999998E-2	3.5099999999999999E-2	3.4700000000000002E-2	3.5400000000000001E-2	3.7100000000000001E-2	3.5499999999999997E-2	3.4099999999999998E-2	3.4700000000000002E-2	3.5700000000000003E-2	3.49E-2	





Canada: Benchmark 10-Year Bond Yield

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1.2500000000000001E-2	1.2999999999999999E-2	1.3599999999999999E-2	1.5800000000000002E-2	1.6199999999999999E-2	1.6899999999999998E-2	1.44E-2	1.49E-2	1.43E-2	1.54E-2	1.5699999999999999E-2	1.4E-2	1.2200000000000001E-2	1.1900000000000001E-2	1.23E-2	1.5100000000000001E-2	1.32E-2	1.06E-2	1.03E-2	1.0200000000000001E-2	0.01	1.2E-2	1.5800000000000002E-2	1.7100000000000001E-2	1.7600000000000001E-2	1.6299999999999999E-2	1.6199999999999999E-2	1.55E-2	1.4200000000000001E-2	1.7600000000000001E-2	2.06E-2	1.8499999999999999E-2	2.1000000000000001E-2	1.95E-2	1.89E-2	2.0400000000000001E-2	2.29E-2	2.23E-2	2.0899999999999998E-2	2.3099999999999999E-2	2.2499999999999999E-2	2.1700000000000001E-2	2.3099999999999999E-2	2.23E-2	2.4299999999999999E-2	2.4899999999999999E-2	2.2700000000000001E-2	1.9699999999999999E-2	1.8800000000000001E-2	1.9400000000000001E-2	1.6199999999999999E-2	1.7100000000000001E-2	1.49E-2	1.47E-2	1.4800000000000001E-2	1.1599999999999999E-2	1.3599999999999999E-2	1.41E-2	1.46E-2	1.7000000000000001E-2	1.2699999999999999E-2	1.1299999999999999E-2	7.0000000000000001E-3	5.4999999999999997E-3	5.3E-3	5.3E-3	4.7000000000000002E-3	6.1999999999999998E-3	5.7000000000000002E-3	6.7000000000000002E-3	6.7999999999999996E-3	6.7999999999999996E-3	8.8999999999999999E-3	1.3599999999999999E-2	1.5599999999999999E-2	1.55E-2	1.4800000000000001E-2	1.3899999999999999E-2	1.2E-2	1.2200000000000001E-2	1.5100000000000001E-2	1.72E-2	1.5699999999999999E-2	1.43E-2	1.77E-2	1.8499999999999999E-2	2.4E-2	2.87E-2	2.8899999999999999E-2	3.2300000000000002E-2	2.6100000000000002E-2	3.1199999999999999E-2	3.1699999999999999E-2	3.2500000000000001E-2	2.9399999999999999E-2	3.2899999999999999E-2	2.92E-2	3.3399999999999999E-2	2.9000000000000001E-2	2.8400000000000002E-2	3.1899999999999998E-2	3.27E-2	3.5000000000000003E-2	3.5700000000000003E-2	4.0300000000000002E-2	4.07E-2	3.5499999999999997E-2	3.1099999999999999E-2	3.1800000000000002E-2	3.27E-2	3.4299999999999997E-2	3.5900000000000001E-2	3.7900000000000003E-2	3.5099999999999999E-2	3.61E-2	3.1099999999999999E-2	3.0599999999999999E-2	2.9499999999999998E-2	3.2899999999999999E-2	3.0800000000000001E-2	3.2199999999999999E-2	3.0099999999999998E-2	2.8299999999999999E-2	2.93E-2	3.1E-2	3.2199999999999999E-2	3.3599999999999998E-2	3.39E-2	3.44E-2	3.1899999999999998E-2	3.15E-2	3.2500000000000001E-2	3.4700000000000002E-2	3.44E-2	





China: Benchmark 10-Year Bond Yield

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	3.5099999999999999E-2	3.3799999999999997E-2	3.6200000000000003E-2	3.4200000000000001E-2	3.5900000000000001E-2	3.6299999999999999E-2	3.4700000000000002E-2	3.39E-2	3.2800000000000003E-2	3.09E-2	3.09E-2	2.86E-2	2.9100000000000001E-2	2.9100000000000001E-2	2.8899999999999999E-2	2.9499999999999998E-2	0.03	2.8799999999999999E-2	2.81E-2	2.81E-2	2.7699999999999999E-2	2.7400000000000001E-2	2.9399999999999999E-2	3.0700000000000002E-2	3.3799999999999997E-2	3.3599999999999998E-2	3.3099999999999997E-2	3.4799999999999998E-2	3.6700000000000003E-2	3.5799999999999998E-2	3.6299999999999999E-2	3.6799999999999999E-2	3.6400000000000002E-2	3.9199999999999999E-2	3.9199999999999999E-2	3.9199999999999999E-2	3.9399999999999998E-2	3.8600000000000002E-2	3.78E-2	3.6900000000000002E-2	3.6499999999999998E-2	3.5400000000000001E-2	3.5299999999999998E-2	3.5999999999999997E-2	3.6600000000000001E-2	3.5299999999999998E-2	3.4000000000000002E-2	3.2500000000000001E-2	3.1300000000000001E-2	3.2099999999999997E-2	3.0800000000000001E-2	3.4200000000000001E-2	3.3000000000000002E-2	3.2800000000000003E-2	3.1800000000000002E-2	3.0700000000000002E-2	3.1600000000000003E-2	3.2800000000000003E-2	3.1899999999999998E-2	3.1699999999999999E-2	3.0700000000000002E-2	2.8000000000000001E-2	2.6599999999999999E-2	2.5100000000000001E-2	2.7099999999999999E-2	2.9000000000000001E-2	2.9700000000000001E-2	3.0499999999999999E-2	3.1600000000000003E-2	3.1899999999999998E-2	3.2800000000000003E-2	3.2000000000000001E-2	3.2300000000000002E-2	3.2899999999999999E-2	3.2000000000000001E-2	3.1800000000000002E-2	3.0800000000000001E-2	3.0800000000000001E-2	2.8500000000000001E-2	2.86E-2	2.87E-2	2.98E-2	2.87E-2	2.7799999999999998E-2	2.75E-2	2.7900000000000001E-2	2.8199999999999999E-2	2.8400000000000002E-2	2.8000000000000001E-2	2.8199999999999999E-2	2.76E-2	2.6499999999999999E-2	2.7799999999999998E-2	2.6499999999999999E-2	2.92E-2	2.8799999999999999E-2	2.93E-2	2.9100000000000001E-2	2.86E-2	2.7900000000000001E-2	2.7099999999999999E-2	2.6800000000000001E-2	2.7E-2	2.5899999999999999E-2	2.7199999999999998E-2	2.7099999999999999E-2	2.69E-2	2.58E-2	2.5899999999999999E-2	2.4400000000000002E-2	2.3800000000000002E-2	2.3099999999999999E-2	2.3199999999999998E-2	2.3300000000000001E-2	2.24E-2	2.1299999999999999E-2	2.1499999999999998E-2	2.1499999999999998E-2	2.12E-2	2.0199999999999999E-2	1.61E-2	1.6400000000000001E-2	1.77E-2	1.8800000000000001E-2	1.6199999999999999E-2	1.7100000000000001E-2	1.6500000000000001E-2	1.7100000000000001E-2	1.77E-2	1.8800000000000001E-2	1.7600000000000001E-2	1.84E-2	1.8800000000000001E-2	1.8100000000000002E-2	





India: Benchmark 10-Year Bond Yield

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	7.6899999999999996E-2	7.7200000000000005E-2	7.7399999999999997E-2	7.8600000000000003E-2	7.8200000000000006E-2	7.8600000000000003E-2	7.8100000000000003E-2	7.7799999999999994E-2	7.5399999999999995E-2	7.6399999999999996E-2	7.7899999999999997E-2	7.7600000000000002E-2	7.7799999999999994E-2	7.6200000000000004E-2	7.46E-2	7.4399999999999994E-2	7.4700000000000003E-2	7.4499999999999997E-2	7.1599999999999997E-2	7.1099999999999997E-2	6.9599999999999995E-2	6.8900000000000003E-2	6.2399999999999997E-2	6.5100000000000005E-2	6.4100000000000004E-2	6.8699999999999997E-2	6.6600000000000006E-2	6.9599999999999995E-2	6.6600000000000006E-2	6.5100000000000005E-2	6.4699999999999994E-2	6.5299999999999997E-2	6.6600000000000006E-2	6.8599999999999994E-2	7.0599999999999996E-2	7.3300000000000004E-2	7.4300000000000005E-2	7.7299999999999994E-2	7.3999999999999996E-2	7.7700000000000005E-2	7.8299999999999995E-2	7.9000000000000001E-2	7.7700000000000005E-2	7.9500000000000001E-2	8.0199999999999994E-2	7.85E-2	7.6100000000000001E-2	7.3700000000000002E-2	7.4800000000000005E-2	7.5899999999999995E-2	7.3499999999999996E-2	7.4099999999999999E-2	7.0300000000000001E-2	6.88E-2	6.3700000000000007E-2	6.5600000000000006E-2	6.7000000000000004E-2	6.6400000000000001E-2	6.4600000000000005E-2	6.5500000000000003E-2	6.6000000000000003E-2	6.3700000000000007E-2	6.1400000000000003E-2	6.1100000000000002E-2	6.0100000000000001E-2	5.8900000000000001E-2	5.8400000000000001E-2	6.08E-2	6.0199999999999997E-2	5.8799999999999998E-2	5.91E-2	5.8900000000000001E-2	5.9499999999999997E-2	6.2300000000000001E-2	6.1800000000000001E-2	6.0299999999999999E-2	6.0199999999999997E-2	6.0499999999999998E-2	6.2E-2	6.2199999999999998E-2	6.2199999999999998E-2	6.3899999999999998E-2	6.3299999999999995E-2	6.4500000000000002E-2	6.6799999999999998E-2	6.7699999999999996E-2	6.8400000000000002E-2	7.1400000000000005E-2	7.4200000000000002E-2	7.4499999999999997E-2	7.3200000000000001E-2	7.1900000000000006E-2	7.3999999999999996E-2	7.4499999999999997E-2	7.2800000000000004E-2	7.3300000000000004E-2	7.3400000000000007E-2	7.46E-2	7.3200000000000001E-2	7.1199999999999999E-2	6.9900000000000004E-2	7.1099999999999997E-2	7.17E-2	7.17E-2	7.2099999999999997E-2	7.3499999999999996E-2	7.2800000000000004E-2	7.1800000000000003E-2	7.1999999999999995E-2	7.0599999999999996E-2	7.0599999999999996E-2	7.1099999999999997E-2	7.1599999999999997E-2	6.9500000000000006E-2	7.0099999999999996E-2	6.9199999999999998E-2	6.88E-2	6.7500000000000004E-2	6.83E-2	6.7500000000000004E-2	6.8099999999999994E-2	6.7299999999999999E-2	6.8000000000000005E-2	6.4799999999999996E-2	6.3600000000000004E-2	6.2799999999999995E-2	6.3600000000000004E-2	6.3700000000000007E-2	6.5799999999999997E-2	6.5199999999999994E-2	6.54E-2	6.5699999999999995E-2	6.6100000000000006E-2	6.7699999999999996E-2	





Brazil: Benchmark 10-Year Bond Yield

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	0.1197	0.12429999999999999	0.1305	0.12839999999999999	0.12230000000000001	0.1263	0.1298	0.14280000000000001	0.15720000000000001	0.15890000000000001	0.15820000000000001	0.16489999999999999	0.16	0.15939999999999999	0.13819999999999999	0.12479999999999999	0.13059999999999999	0.12189999999999999	0.1183	0.1211	0.1163	0.1147	0.11899999999999999	0.11459999999999999	0.1094	0.10249999999999999	0.1011	0.1032	0.1074	0.1053	0.1002	9.9599999999999994E-2	9.7500000000000003E-2	9.9000000000000005E-2	0.10390000000000001	0.1027	9.7199999999999995E-2	9.6199999999999994E-2	9.4600000000000004E-2	9.6699999999999994E-2	0.11219999999999999	0.1162	0.1109	0.12189999999999999	0.1164	0.1024	9.9299999999999999E-2	9.2399999999999996E-2	8.8700000000000001E-2	9.0200000000000002E-2	8.9899999999999994E-2	8.9700000000000002E-2	8.4699999999999998E-2	7.4700000000000003E-2	7.2499999999999995E-2	7.4399999999999994E-2	7.0499999999999993E-2	6.4399999999999999E-2	6.93E-2	6.7900000000000002E-2	6.7000000000000004E-2	6.7799999999999999E-2	7.6499999999999999E-2	7.5399999999999995E-2	6.9599999999999995E-2	6.7000000000000004E-2	6.2899999999999998E-2	6.9199999999999998E-2	7.4399999999999994E-2	7.6100000000000001E-2	7.6200000000000004E-2	6.9800000000000001E-2	7.5800000000000006E-2	8.1900000000000001E-2	8.8900000000000007E-2	9.1300000000000006E-2	9.1399999999999995E-2	9.1200000000000003E-2	9.1200000000000003E-2	0.1055	0.11169999999999999	0.1225	0.11409999999999999	0.1031	0.1108	0.1132	0.1164	0.1225	0.1255	0.1305	0.13039999999999999	0.12189999999999999	0.12	0.1191	0.12809999999999999	0.12759999999999999	0.13070000000000001	0.1331	0.1293	0.1249	0.11550000000000001	0.1067	0.1086	0.1114	0.1179	0.1183	0.1089	0.10349999999999999	0.1042	0.1055	0.1074	0.11070000000000001	0.1153	0.11840000000000001	0.12429999999999999	0.1201	0.12230000000000001	0.124	0.13109999999999999	0.1351	0.15110000000000001	0.14760000000000001	0.1527	0.14979999999999999	0.14099999999999999	0.1401	0.1348	0.14050000000000001	0.1406	0.13689999999999999	0.1381	0.1341	0.13600000000000001	0.13539999999999999	





Mexico: Benchmark 10-Year Bond Yield

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	5.2400000000000002E-2	5.6399999999999999E-2	5.8999999999999997E-2	5.9299999999999999E-2	5.9900000000000002E-2	6.0699999999999997E-2	6.0499999999999998E-2	6.08E-2	6.0600000000000001E-2	6.0100000000000001E-2	6.2100000000000002E-2	6.2700000000000006E-2	6.0400000000000002E-2	6.0999999999999999E-2	5.96E-2	5.8500000000000003E-2	6.1499999999999999E-2	5.8900000000000001E-2	5.9400000000000001E-2	5.8400000000000001E-2	6.0400000000000002E-2	6.3E-2	7.2499999999999995E-2	7.4499999999999997E-2	7.3999999999999996E-2	7.3899999999999993E-2	7.0099999999999996E-2	7.1499999999999994E-2	7.3300000000000004E-2	6.7799999999999999E-2	6.8500000000000005E-2	6.8099999999999994E-2	6.8000000000000005E-2	7.2599999999999998E-2	7.2800000000000004E-2	7.7200000000000005E-2	7.6100000000000001E-2	7.6499999999999999E-2	7.3300000000000004E-2	7.4999999999999997E-2	7.8100000000000003E-2	7.5999999999999998E-2	7.7700000000000005E-2	7.9299999999999995E-2	7.9399999999999998E-2	8.8800000000000004E-2	9.2600000000000002E-2	8.6499999999999994E-2	8.4900000000000003E-2	8.2000000000000003E-2	8.0399999999999999E-2	8.1000000000000003E-2	8.0799999999999997E-2	7.5700000000000003E-2	7.51E-2	6.9699999999999998E-2	6.88E-2	6.7599999999999993E-2	7.0999999999999994E-2	6.8699999999999997E-2	6.6299999999999998E-2	6.8500000000000005E-2	7.1400000000000005E-2	6.6699999999999995E-2	6.1499999999999999E-2	5.8299999999999998E-2	5.7299999999999997E-2	5.8500000000000003E-2	5.8500000000000003E-2	6.0499999999999998E-2	5.5599999999999997E-2	5.2999999999999999E-2	5.2699999999999997E-2	6.25E-2	6.8900000000000003E-2	6.93E-2	6.5699999999999995E-2	6.9699999999999998E-2	6.88E-2	6.9800000000000001E-2	7.3800000000000004E-2	7.4899999999999994E-2	7.4800000000000005E-2	7.5600000000000001E-2	7.6600000000000001E-2	7.9299999999999995E-2	8.2900000000000001E-2	9.0800000000000006E-2	8.6400000000000005E-2	9.0300000000000005E-2	8.5500000000000007E-2	9.0399999999999994E-2	9.6500000000000002E-2	9.8599999999999993E-2	9.2100000000000001E-2	9.0399999999999994E-2	8.6699999999999999E-2	9.2999999999999999E-2	8.8300000000000003E-2	8.7800000000000003E-2	8.7900000000000006E-2	8.6699999999999999E-2	8.8200000000000001E-2	9.3399999999999997E-2	9.9199999999999997E-2	0.1021	9.3799999999999994E-2	9.0200000000000002E-2	9.0200000000000002E-2	9.0399999999999994E-2	9.1499999999999998E-2	9.3600000000000003E-2	0.10340000000000001	0.1012	9.9400000000000002E-2	0.1014	9.7199999999999995E-2	9.3600000000000003E-2	0.1019	0.1033	0.1071	9.9599999999999994E-2	9.7900000000000001E-2	9.3100000000000002E-2	9.3200000000000005E-2	9.3299999999999994E-2	9.0999999999999998E-2	9.1399999999999995E-2	8.77E-2	8.6300000000000002E-2	8.6699999999999999E-2	8.7800000000000003E-2	8.9099999999999999E-2	8.9300000000000004E-2	





Russia: Benchmark 10-Year Bond Yield

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	0.1391	0.1341	0.1212	0.1071	0.107	0.1108	0.1091	0.1179	0.11219999999999999	0.10050000000000001	9.8500000000000004E-2	9.74E-2	0.10299999999999999	9.6799999999999997E-2	9.0999999999999998E-2	8.8800000000000004E-2	8.8800000000000004E-2	8.4099999999999994E-2	8.4099999999999994E-2	8.2299999999999998E-2	8.1600000000000006E-2	8.5800000000000001E-2	8.8099999999999998E-2	8.3799999999999999E-2	8.1799999999999998E-2	8.2699999999999996E-2	7.9299999999999995E-2	7.6100000000000001E-2	7.6399999999999996E-2	7.6899999999999996E-2	7.8200000000000006E-2	7.7399999999999997E-2	7.5700000000000003E-2	7.6200000000000004E-2	7.6100000000000001E-2	7.5899999999999995E-2	7.2300000000000003E-2	7.0300000000000001E-2	7.0499999999999993E-2	7.2499999999999995E-2	7.3599999999999999E-2	7.6999999999999999E-2	7.6899999999999996E-2	8.7400000000000005E-2	8.5699999999999998E-2	8.6199999999999999E-2	8.6900000000000005E-2	8.7099999999999997E-2	8.1100000000000005E-2	8.4199999999999997E-2	8.4199999999999997E-2	8.14E-2	7.9100000000000004E-2	7.4099999999999999E-2	7.2999999999999995E-2	7.1599999999999997E-2	7.0199999999999999E-2	6.4799999999999996E-2	6.4000000000000001E-2	6.2300000000000001E-2	6.2899999999999998E-2	6.4899999999999999E-2	6.8099999999999994E-2	6.1100000000000002E-2	5.57E-2	5.9499999999999997E-2	5.9299999999999999E-2	6.0900000000000003E-2	6.2700000000000006E-2	6.1899999999999997E-2	5.8500000000000003E-2	5.91E-2	6.2899999999999998E-2	6.8199999999999997E-2	7.1300000000000002E-2	7.0999999999999994E-2	7.2099999999999997E-2	7.1999999999999995E-2	6.8900000000000003E-2	7.0000000000000007E-2	8.1699999999999995E-2	8.1699999999999995E-2	8.3500000000000005E-2	8.4199999999999997E-2	9.4399999999999998E-2	0.1246	0.111	0.10100000000000001	9.4700000000000006E-2	9.0700000000000003E-2	9.0499999999999997E-2	9.4200000000000006E-2	0.1028	9.8500000000000004E-2	0.1011	0.1036	0.10580000000000001	0.1099	0.1031	0.10630000000000001	0.1076	0.1119	0.115	0.1205	0.1293	0.12740000000000001	0.121	0.123	0.1234	0.123	0.12870000000000001	0.14000000000000001	0.1454	0.15060000000000001	0.15140000000000001	0.1542	0.1588	0.15870000000000001	0.16839999999999999	0.16170000000000001	0.1522	0.16600000000000001	0.1555	0.1522	0.15629999999999999	0.15409999999999999	0.14699999999999999	0.14099999999999999	0.1391	0.14949999999999999	0.14580000000000001	0.14349999999999999	0.1444	0.14630000000000001	





Benchmark 10-Year Bond Yields

U.S.	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1.6799999999999999E-2	0.02	1.9300000000000001E-2	2.0400000000000001E-2	2.1000000000000001E-2	2.3300000000000001E-2	2.2100000000000002E-2	2.1999999999999999E-2	2.06E-2	2.1499999999999998E-2	2.2200000000000001E-2	2.2800000000000001E-2	1.9300000000000001E-2	1.7399999999999999E-2	1.78E-2	1.8200000000000001E-2	1.83E-2	1.49E-2	1.46E-2	1.5699999999999999E-2	1.61E-2	1.83E-2	2.3699999999999999E-2	2.4299999999999999E-2	2.4500000000000001E-2	2.3599999999999999E-2	2.4E-2	2.2800000000000001E-2	2.1999999999999999E-2	2.3E-2	2.29E-2	2.12E-2	2.3300000000000001E-2	2.3800000000000002E-2	2.4199999999999999E-2	2.41E-2	2.7199999999999998E-2	2.87E-2	2.7400000000000001E-2	2.9399999999999999E-2	2.8199999999999999E-2	2.8500000000000001E-2	2.9600000000000001E-2	2.8500000000000001E-2	3.0599999999999999E-2	3.1600000000000003E-2	3.0099999999999998E-2	2.69E-2	2.64E-2	2.7099999999999999E-2	2.41E-2	2.5100000000000001E-2	2.1399999999999999E-2	0.02	2.0199999999999999E-2	1.5100000000000001E-2	1.67E-2	1.6899999999999998E-2	1.78E-2	1.9099999999999999E-2	1.52E-2	1.1299999999999999E-2	7.0000000000000001E-3	6.3E-3	6.4000000000000003E-3	6.4999999999999997E-3	5.4000000000000003E-3	6.8999999999999999E-3	6.7999999999999996E-3	8.6E-3	8.3999999999999995E-3	9.1000000000000004E-3	1.09E-2	1.46E-2	1.7500000000000002E-2	1.6299999999999999E-2	1.61E-2	1.44E-2	1.24E-2	1.2999999999999999E-2	1.5299999999999999E-2	1.5699999999999999E-2	1.44E-2	1.4999999999999999E-2	1.78E-2	1.84E-2	2.3300000000000001E-2	2.8899999999999999E-2	2.8400000000000002E-2	2.9700000000000001E-2	2.64E-2	3.1300000000000001E-2	3.7999999999999999E-2	4.0800000000000003E-2	3.6999999999999998E-2	3.8300000000000001E-2	3.5299999999999998E-2	3.9100000000000003E-2	3.49E-2	3.4500000000000003E-2	3.6400000000000002E-2	3.8199999999999998E-2	3.9600000000000003E-2	4.0899999999999999E-2	4.5699999999999998E-2	4.8800000000000003E-2	4.3499999999999997E-2	3.8600000000000002E-2	3.9399999999999998E-2	3.8600000000000002E-2	4.1799999999999997E-2	4.3299999999999998E-2	4.6399999999999997E-2	4.4900000000000002E-2	4.4699999999999997E-2	3.9800000000000002E-2	3.9100000000000003E-2	3.7400000000000003E-2	4.3999999999999997E-2	4.2000000000000003E-2	4.5699999999999998E-2	4.5600000000000002E-2	4.1599999999999998E-2	4.1599999999999998E-2	4.2200000000000001E-2	4.4499999999999998E-2	4.24E-2	4.2299999999999997E-2	4.2599999999999999E-2	4.1000000000000002E-2	4.1099999999999998E-2	4.0899999999999999E-2	4.2000000000000003E-2	4.2799999999999998E-2	Japan	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	2.8999999999999998E-3	3.3999999999999998E-3	4.0000000000000001E-3	3.3E-3	4.0000000000000001E-3	4.5999999999999999E-3	4.1000000000000003E-3	3.8E-3	3.5000000000000001E-3	3.0000000000000001E-3	3.0999999999999999E-3	2.7000000000000001E-3	1.1000000000000001E-3	-5.9999999999999995E-4	-4.0000000000000002E-4	-8.0000000000000004E-4	-1.1000000000000001E-3	-2.3E-3	-1.2999999999999999E-3	-6.9999999999999999E-4	-8.0000000000000004E-4	-5.0000000000000001E-4	2.0000000000000001E-4	5.0000000000000001E-4	8.9999999999999998E-4	5.0000000000000001E-4	6.9999999999999999E-4	2.0000000000000001E-4	5.0000000000000001E-4	8.0000000000000004E-4	8.0000000000000004E-4	1E-4	5.9999999999999995E-4	6.9999999999999999E-4	4.0000000000000002E-4	5.0000000000000001E-4	8.0000000000000004E-4	5.0000000000000001E-4	5.0000000000000001E-4	5.9999999999999995E-4	4.0000000000000002E-4	2.9999999999999997E-4	5.9999999999999995E-4	1E-3	1.2999999999999999E-3	1.2999999999999999E-3	8.9999999999999998E-4	0	0	-2.0000000000000001E-4	-8.9999999999999998E-4	-4.0000000000000002E-4	-1E-3	-1.6000000000000001E-3	-1.6000000000000001E-3	-2.8E-3	-2.2000000000000001E-3	-1.4E-3	-8.0000000000000004E-4	-2.0000000000000001E-4	-5.9999999999999995E-4	-1.5E-3	2.0000000000000001E-4	-4.0000000000000002E-4	1E-4	2.9999999999999997E-4	2.0000000000000001E-4	5.0000000000000001E-4	2.0000000000000001E-4	4.0000000000000002E-4	2.9999999999999997E-4	2.0000000000000001E-4	5.0000000000000001E-4	1.6999999999999999E-3	1E-3	8.9999999999999998E-4	8.0000000000000004E-4	5.0000000000000001E-4	2.0000000000000001E-4	2.0000000000000001E-4	6.9999999999999999E-4	1E-3	5.9999999999999995E-4	6.9999999999999999E-4	1.6999999999999999E-3	1.8E-3	2.0999999999999999E-3	2.2000000000000001E-3	2.3999999999999998E-3	2.3E-3	1.8E-3	2.3E-3	2.5000000000000001E-3	2.3999999999999998E-3	2.5000000000000001E-3	4.1999999999999997E-3	4.8999999999999998E-3	5.0000000000000001E-3	3.2000000000000002E-3	4.0000000000000001E-3	4.3E-3	4.0000000000000001E-3	6.0000000000000001E-3	6.4999999999999997E-3	7.7000000000000002E-3	9.4999999999999998E-3	6.7999999999999996E-3	6.1999999999999998E-3	6.3E-3	7.0000000000000001E-3	7.1999999999999998E-3	7.4000000000000003E-3	8.9999999999999993E-3	1.0699999999999999E-2	1.06E-2	1.03E-2	9.1000000000000004E-3	8.5000000000000006E-3	9.4999999999999998E-3	1.0800000000000001E-2	1.09E-2	1.2500000000000001E-2	1.41E-2	1.4999999999999999E-2	1.2699999999999999E-2	1.5100000000000001E-2	1.3899999999999999E-2	1.55E-2	1.61E-2	1.6500000000000001E-2	1.66E-2	1.8800000000000001E-2	2.07E-2	2.24E-2	Germany	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	3.0999999999999999E-3	3.2000000000000002E-3	1.9E-3	3.5999999999999999E-3	4.8999999999999998E-3	7.7000000000000002E-3	6.4999999999999997E-3	7.9000000000000008E-3	5.8999999999999999E-3	5.3E-3	4.7999999999999996E-3	6.3E-3	3.3999999999999998E-3	1.1000000000000001E-3	1.6000000000000001E-3	2.8E-3	1.5E-3	-1.2999999999999999E-3	-1.1999999999999999E-3	-5.9999999999999995E-4	-1.1999999999999999E-3	1.6999999999999999E-3	2.8E-3	2.0999999999999999E-3	4.4000000000000003E-3	2.0999999999999999E-3	3.3E-3	3.3E-3	3.0000000000000001E-3	4.7000000000000002E-3	5.3E-3	3.5999999999999999E-3	4.5999999999999999E-3	3.5999999999999999E-3	3.8E-3	4.1999999999999997E-3	6.8999999999999999E-3	6.6E-3	4.8999999999999998E-3	5.5999999999999999E-3	3.3999999999999998E-3	3.0999999999999999E-3	4.4000000000000003E-3	3.3E-3	4.7000000000000002E-3	3.8E-3	3.0999999999999999E-3	2.5000000000000001E-3	1.6000000000000001E-3	1.9E-3	-6.9999999999999999E-4	1E-4	-2E-3	-3.3E-3	-4.4000000000000003E-3	-7.1000000000000004E-3	-5.7000000000000002E-3	-4.0000000000000001E-3	-3.5000000000000001E-3	-1.9E-3	-4.4000000000000003E-3	-6.1000000000000004E-3	-4.5999999999999999E-3	-5.8999999999999999E-3	-4.4999999999999997E-3	-4.5999999999999999E-3	-5.3E-3	-4.0000000000000001E-3	-5.1999999999999998E-3	-6.1999999999999998E-3	-5.7000000000000002E-3	-5.7999999999999996E-3	-5.1999999999999998E-3	-2.5999999999999999E-3	-3.0000000000000001E-3	-2E-3	-1.8E-3	-2E-3	-4.5999999999999999E-3	-3.8E-3	-2E-3	-1.1000000000000001E-3	-3.3999999999999998E-3	-1.8E-3	1E-4	1.6000000000000001E-3	5.4999999999999997E-3	9.4000000000000004E-3	1.1299999999999999E-2	1.37E-2	8.3000000000000001E-3	1.54E-2	2.1100000000000001E-2	2.1600000000000001E-2	1.95E-2	2.5600000000000001E-2	2.2800000000000001E-2	2.63E-2	2.3099999999999999E-2	2.3199999999999998E-2	2.2700000000000001E-2	2.3900000000000001E-2	2.47E-2	2.47E-2	2.8400000000000002E-2	2.81E-2	2.4500000000000001E-2	2.0299999999999999E-2	2.0199999999999999E-2	2.1399999999999999E-2	2.41E-2	2.3E-2	2.58E-2	2.5899999999999999E-2	2.6100000000000002E-2	2.2499999999999999E-2	2.3400000000000001E-2	2.0400000000000001E-2	2.4E-2	2.0299999999999999E-2	2.3599999999999999E-2	2.3900000000000001E-2	2.4899999999999999E-2	2.6800000000000001E-2	2.4500000000000001E-2	2.52E-2	2.5700000000000001E-2	2.6700000000000002E-2	2.7900000000000001E-2	2.7099999999999999E-2	2.6599999999999999E-2	2.75E-2	2.9000000000000001E-2	2.87E-2	U.K.	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1.3299999999999999E-2	1.7999999999999999E-2	1.5800000000000002E-2	1.84E-2	1.8200000000000001E-2	2.0299999999999999E-2	1.8800000000000001E-2	1.9599999999999999E-2	1.7600000000000001E-2	1.9199999999999998E-2	1.83E-2	1.9599999999999999E-2	1.5599999999999999E-2	1.34E-2	1.4200000000000001E-2	1.6E-2	1.43E-2	8.6999999999999994E-3	6.8999999999999999E-3	6.4000000000000003E-3	7.4999999999999997E-3	1.2500000000000001E-2	1.4200000000000001E-2	1.24E-2	1.4200000000000001E-2	1.15E-2	1.14E-2	1.09E-2	1.0500000000000001E-2	1.26E-2	1.23E-2	1.04E-2	1.37E-2	1.3299999999999999E-2	1.3299999999999999E-2	1.1900000000000001E-2	1.5100000000000001E-2	1.4999999999999999E-2	1.3899999999999999E-2	1.4200000000000001E-2	1.23E-2	1.2800000000000001E-2	1.3299999999999999E-2	1.43E-2	1.5699999999999999E-2	1.44E-2	1.37E-2	1.2699999999999999E-2	1.2200000000000001E-2	1.2999999999999999E-2	0.01	1.1900000000000001E-2	8.8999999999999999E-3	8.3000000000000001E-3	6.1000000000000004E-3	4.7999999999999996E-3	4.8999999999999998E-3	6.3E-3	7.0000000000000001E-3	8.3000000000000001E-3	5.3E-3	4.4000000000000003E-3	3.5999999999999999E-3	2.3E-3	1.9E-3	1.6999999999999999E-3	1.1000000000000001E-3	3.2000000000000002E-3	2.3E-3	2.5999999999999999E-3	3.0999999999999999E-3	2E-3	3.3E-3	8.2000000000000007E-3	8.5000000000000006E-3	8.3999999999999995E-3	8.0000000000000002E-3	7.1999999999999998E-3	5.7000000000000002E-3	6.1999999999999998E-3	1.0200000000000001E-2	1.0500000000000001E-2	8.0999999999999996E-3	9.7000000000000003E-3	1.3100000000000001E-2	1.41E-2	1.61E-2	1.9099999999999999E-2	2.1000000000000001E-2	2.24E-2	1.8599999999999998E-2	2.8000000000000001E-2	4.0899999999999999E-2	3.5299999999999998E-2	3.1600000000000003E-2	3.6700000000000003E-2	3.3300000000000003E-2	3.8199999999999998E-2	3.49E-2	3.7199999999999997E-2	4.1799999999999997E-2	4.3900000000000002E-2	4.3099999999999999E-2	4.36E-2	4.4400000000000002E-2	4.5199999999999997E-2	4.1799999999999997E-2	3.5400000000000001E-2	3.6400000000000002E-2	3.7499999999999999E-2	4.1200000000000001E-2	4.0899999999999999E-2	4.3700000000000003E-2	4.2200000000000001E-2	4.2900000000000001E-2	3.8899999999999997E-2	4.0300000000000002E-2	3.9399999999999998E-2	4.4600000000000001E-2	4.2200000000000001E-2	4.5699999999999998E-2	4.4900000000000002E-2	4.5100000000000001E-2	4.6399999999999997E-2	4.4999999999999998E-2	4.6699999999999998E-2	4.4600000000000001E-2	4.53E-2	4.8099999999999997E-2	4.7E-2	4.4400000000000002E-2	4.4900000000000002E-2	4.5400000000000003E-2	4.5100000000000001E-2	







Benchmark 10-Year Bond Yields
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Benchmark 10-Year Bond Yields

China	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	3.5099999999999999E-2	3.3799999999999997E-2	3.6200000000000003E-2	3.4200000000000001E-2	3.5900000000000001E-2	3.6299999999999999E-2	3.4700000000000002E-2	3.39E-2	3.2800000000000003E-2	3.09E-2	3.09E-2	2.86E-2	2.9100000000000001E-2	2.9100000000000001E-2	2.8899999999999999E-2	2.9499999999999998E-2	0.03	2.8799999999999999E-2	2.81E-2	2.81E-2	2.7699999999999999E-2	2.7400000000000001E-2	2.9399999999999999E-2	3.0700000000000002E-2	3.3799999999999997E-2	3.3599999999999998E-2	3.3099999999999997E-2	3.4799999999999998E-2	3.6700000000000003E-2	3.5799999999999998E-2	3.6299999999999999E-2	3.6799999999999999E-2	3.6400000000000002E-2	3.9199999999999999E-2	3.9199999999999999E-2	3.9199999999999999E-2	3.9399999999999998E-2	3.8600000000000002E-2	3.78E-2	3.6900000000000002E-2	3.6499999999999998E-2	3.5400000000000001E-2	3.5299999999999998E-2	3.5999999999999997E-2	3.6600000000000001E-2	3.5299999999999998E-2	3.4000000000000002E-2	3.2500000000000001E-2	3.1300000000000001E-2	3.2099999999999997E-2	3.0800000000000001E-2	3.4200000000000001E-2	3.3000000000000002E-2	3.2800000000000003E-2	3.1800000000000002E-2	3.0700000000000002E-2	3.1600000000000003E-2	3.2800000000000003E-2	3.1899999999999998E-2	3.1699999999999999E-2	3.0700000000000002E-2	2.8000000000000001E-2	2.6599999999999999E-2	2.5100000000000001E-2	2.7099999999999999E-2	2.9000000000000001E-2	2.9700000000000001E-2	3.0499999999999999E-2	3.1600000000000003E-2	3.1899999999999998E-2	3.2800000000000003E-2	3.2000000000000001E-2	3.2300000000000002E-2	3.2899999999999999E-2	3.2000000000000001E-2	3.1800000000000002E-2	3.0800000000000001E-2	3.0800000000000001E-2	2.8500000000000001E-2	2.86E-2	2.87E-2	2.98E-2	2.87E-2	2.7799999999999998E-2	2.75E-2	2.7900000000000001E-2	2.8199999999999999E-2	2.8400000000000002E-2	2.8000000000000001E-2	2.8199999999999999E-2	2.76E-2	2.6499999999999999E-2	2.7799999999999998E-2	2.6499999999999999E-2	2.92E-2	2.8799999999999999E-2	2.93E-2	2.9100000000000001E-2	2.86E-2	2.7900000000000001E-2	2.7099999999999999E-2	2.6800000000000001E-2	2.7E-2	2.5899999999999999E-2	2.7199999999999998E-2	2.7099999999999999E-2	2.69E-2	2.58E-2	2.5899999999999999E-2	2.4400000000000002E-2	2.3800000000000002E-2	2.3099999999999999E-2	2.3199999999999998E-2	2.3300000000000001E-2	2.24E-2	2.1299999999999999E-2	2.1499999999999998E-2	2.1499999999999998E-2	2.12E-2	2.0199999999999999E-2	1.61E-2	1.6400000000000001E-2	1.77E-2	1.8800000000000001E-2	1.6199999999999999E-2	1.7100000000000001E-2	1.6500000000000001E-2	1.7100000000000001E-2	1.77E-2	1.8800000000000001E-2	1.7600000000000001E-2	1.84E-2	1.8800000000000001E-2	1.8100000000000002E-2	India	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	7.6899999999999996E-2	7.7200000000000005E-2	7.7399999999999997E-2	7.8600000000000003E-2	7.8200000000000006E-2	7.8600000000000003E-2	7.8100000000000003E-2	7.7799999999999994E-2	7.5399999999999995E-2	7.6399999999999996E-2	7.7899999999999997E-2	7.7600000000000002E-2	7.7799999999999994E-2	7.6200000000000004E-2	7.46E-2	7.4399999999999994E-2	7.4700000000000003E-2	7.4499999999999997E-2	7.1599999999999997E-2	7.1099999999999997E-2	6.9599999999999995E-2	6.8900000000000003E-2	6.2399999999999997E-2	6.5100000000000005E-2	6.4100000000000004E-2	6.8699999999999997E-2	6.6600000000000006E-2	6.9599999999999995E-2	6.6600000000000006E-2	6.5100000000000005E-2	6.4699999999999994E-2	6.5299999999999997E-2	6.6600000000000006E-2	6.8599999999999994E-2	7.0599999999999996E-2	7.3300000000000004E-2	7.4300000000000005E-2	7.7299999999999994E-2	7.3999999999999996E-2	7.7700000000000005E-2	7.8299999999999995E-2	7.9000000000000001E-2	7.7700000000000005E-2	7.9500000000000001E-2	8.0199999999999994E-2	7.85E-2	7.6100000000000001E-2	7.3700000000000002E-2	7.4800000000000005E-2	7.5899999999999995E-2	7.3499999999999996E-2	7.4099999999999999E-2	7.0300000000000001E-2	6.88E-2	6.3700000000000007E-2	6.5600000000000006E-2	6.7000000000000004E-2	6.6400000000000001E-2	6.4600000000000005E-2	6.5500000000000003E-2	6.6000000000000003E-2	6.3700000000000007E-2	6.1400000000000003E-2	6.1100000000000002E-2	6.0100000000000001E-2	5.8900000000000001E-2	5.8400000000000001E-2	6.08E-2	6.0199999999999997E-2	5.8799999999999998E-2	5.91E-2	5.8900000000000001E-2	5.9499999999999997E-2	6.2300000000000001E-2	6.1800000000000001E-2	6.0299999999999999E-2	6.0199999999999997E-2	6.0499999999999998E-2	6.2E-2	6.2199999999999998E-2	6.2199999999999998E-2	6.3899999999999998E-2	6.3299999999999995E-2	6.4500000000000002E-2	6.6799999999999998E-2	6.7699999999999996E-2	6.8400000000000002E-2	7.1400000000000005E-2	7.4200000000000002E-2	7.4499999999999997E-2	7.3200000000000001E-2	7.1900000000000006E-2	7.3999999999999996E-2	7.4499999999999997E-2	7.2800000000000004E-2	7.3300000000000004E-2	7.3400000000000007E-2	7.46E-2	7.3200000000000001E-2	7.1199999999999999E-2	6.9900000000000004E-2	7.1099999999999997E-2	7.17E-2	7.17E-2	7.2099999999999997E-2	7.3499999999999996E-2	7.2800000000000004E-2	7.1800000000000003E-2	7.1999999999999995E-2	7.0599999999999996E-2	7.0599999999999996E-2	7.1099999999999997E-2	7.1599999999999997E-2	6.9500000000000006E-2	7.0099999999999996E-2	6.9199999999999998E-2	6.88E-2	6.7500000000000004E-2	6.83E-2	6.7500000000000004E-2	6.8099999999999994E-2	6.7299999999999999E-2	6.8000000000000005E-2	6.4799999999999996E-2	6.3600000000000004E-2	6.2799999999999995E-2	6.3600000000000004E-2	6.3700000000000007E-2	6.5799999999999997E-2	6.5199999999999994E-2	6.54E-2	6.5699999999999995E-2	6.6100000000000006E-2	6.7699999999999996E-2	Brazil	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	0.1197	0.12429999999999999	0.1305	0.12839999999999999	0.12230000000000001	0.1263	0.1298	0.14280000000000001	0.15720000000000001	0.15890000000000001	0.15820000000000001	0.16489999999999999	0.16	0.15939999999999999	0.13819999999999999	0.12479999999999999	0.13059999999999999	0.12189999999999999	0.1183	0.1211	0.1163	0.1147	0.11899999999999999	0.11459999999999999	0.1094	0.10249999999999999	0.1011	0.1032	0.1074	0.1053	0.1002	9.9599999999999994E-2	9.7500000000000003E-2	9.9000000000000005E-2	0.10390000000000001	0.1027	9.7199999999999995E-2	9.6199999999999994E-2	9.4600000000000004E-2	9.6699999999999994E-2	0.11219999999999999	0.1162	0.1109	0.12189999999999999	0.1164	0.1024	9.9299999999999999E-2	9.2399999999999996E-2	8.8700000000000001E-2	9.0200000000000002E-2	8.9899999999999994E-2	8.9700000000000002E-2	8.4699999999999998E-2	7.4700000000000003E-2	7.2499999999999995E-2	7.4399999999999994E-2	7.0499999999999993E-2	6.4399999999999999E-2	6.93E-2	6.7900000000000002E-2	6.7000000000000004E-2	6.7799999999999999E-2	7.6499999999999999E-2	7.5399999999999995E-2	6.9599999999999995E-2	6.7000000000000004E-2	6.2899999999999998E-2	6.9199999999999998E-2	7.4399999999999994E-2	7.6100000000000001E-2	7.6200000000000004E-2	6.9800000000000001E-2	7.5800000000000006E-2	8.1900000000000001E-2	8.8900000000000007E-2	9.1300000000000006E-2	9.1399999999999995E-2	9.1200000000000003E-2	9.1200000000000003E-2	0.1055	0.11169999999999999	0.1225	0.11409999999999999	0.1031	0.1108	0.1132	0.1164	0.1225	0.1255	0.1305	0.13039999999999999	0.12189999999999999	0.12	0.1191	0.12809999999999999	0.12759999999999999	0.13070000000000001	0.1331	0.1293	0.1249	0.11550000000000001	0.1067	0.1086	0.1114	0.1179	0.1183	0.1089	0.10349999999999999	0.1042	0.1055	0.1074	0.11070000000000001	0.1153	0.11840000000000001	0.12429999999999999	0.1201	0.12230000000000001	0.124	0.13109999999999999	0.1351	0.15110000000000001	0.14760000000000001	0.1527	0.14979999999999999	0.14099999999999999	0.1401	0.1348	0.14050000000000001	0.1406	0.13689999999999999	0.1381	0.1341	0.13600000000000001	0.13539999999999999	Russia	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	0.1391	0.1341	0.1212	0.1071	0.107	0.1108	0.1091	0.1179	0.11219999999999999	0.10050000000000001	9.8500000000000004E-2	9.74E-2	0.10299999999999999	9.6799999999999997E-2	9.0999999999999998E-2	8.8800000000000004E-2	8.8800000000000004E-2	8.4099999999999994E-2	8.4099999999999994E-2	8.2299999999999998E-2	8.1600000000000006E-2	8.5800000000000001E-2	8.8099999999999998E-2	8.3799999999999999E-2	8.1799999999999998E-2	8.2699999999999996E-2	7.9299999999999995E-2	7.6100000000000001E-2	7.6399999999999996E-2	7.6899999999999996E-2	7.8200000000000006E-2	7.7399999999999997E-2	7.5700000000000003E-2	7.6200000000000004E-2	7.6100000000000001E-2	7.5899999999999995E-2	7.2300000000000003E-2	7.0300000000000001E-2	7.0499999999999993E-2	7.2499999999999995E-2	7.3599999999999999E-2	7.6999999999999999E-2	7.6899999999999996E-2	8.7400000000000005E-2	8.5699999999999998E-2	8.6199999999999999E-2	8.6900000000000005E-2	8.7099999999999997E-2	8.1100000000000005E-2	8.4199999999999997E-2	8.4199999999999997E-2	8.14E-2	7.9100000000000004E-2	7.4099999999999999E-2	7.2999999999999995E-2	7.1599999999999997E-2	7.0199999999999999E-2	6.4799999999999996E-2	6.4000000000000001E-2	6.2300000000000001E-2	6.2899999999999998E-2	6.4899999999999999E-2	6.8099999999999994E-2	6.1100000000000002E-2	5.57E-2	5.9499999999999997E-2	5.9299999999999999E-2	6.0900000000000003E-2	6.2700000000000006E-2	6.1899999999999997E-2	5.8500000000000003E-2	5.91E-2	6.2899999999999998E-2	6.8199999999999997E-2	7.1300000000000002E-2	7.0999999999999994E-2	7.2099999999999997E-2	7.1999999999999995E-2	6.8900000000000003E-2	7.0000000000000007E-2	8.1699999999999995E-2	8.1699999999999995E-2	8.3500000000000005E-2	8.4199999999999997E-2	9.4399999999999998E-2	0.1246	0.111	0.10100000000000001	9.4700000000000006E-2	9.0700000000000003E-2	9.0499999999999997E-2	9.4200000000000006E-2	0.1028	9.8500000000000004E-2	0.1011	0.1036	0.10580000000000001	0.1099	0.1031	0.10630000000000001	0.1076	0.1119	0.115	0.1205	0.1293	0.12740000000000001	0.121	0.123	0.1234	0.123	0.12870000000000001	0.14000000000000001	0.1454	0.15060000000000001	0.15140000000000001	0.1542	0.1588	0.15870000000000001	0.16839999999999999	0.16170000000000001	0.1522	0.16600000000000001	0.1555	0.1522	0.15629999999999999	0.15409999999999999	0.14699999999999999	0.14099999999999999	0.1391	0.14949999999999999	0.14580000000000001	0.14349999999999999	0.1444	0.14630000000000001	







U.S.: Benchmark 10-Year Bond Yield
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France: Benchmark 10-Year Bond Yield
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Italy: Benchmark 10-Year Bond Yield
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Canada: Benchmark 10-Year Bond Yield
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China: Benchmark 10-Year Bond Yield

36892	36923	36951	36982	37012	37043	37073	37104	37135	37165	37196	37226	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	0.03	3.0499999999999999E-2	3.0499999999999999E-2	3.0499999999999999E-2	3.0499999999999999E-2	3.0499999999999999E-2	3.0499999999999999E-2	3.0499999999999999E-2	3.0499999999999999E-2	3.0499999999999999E-2	3.7600000000000001E-2	3.73E-2	3.4700000000000002E-2	3.4700000000000002E-2	3.4700000000000002E-2	2.4400000000000002E-2	2.3800000000000002E-2	2.41E-2	2.87E-2	2.8500000000000001E-2	3.0800000000000001E-2	3.0700000000000002E-2	3.32E-2	3.1E-2	3.0599999999999999E-2	3.0099999999999998E-2	2.9600000000000001E-2	3.1199999999999999E-2	2.8000000000000001E-2	2.98E-2	2.9000000000000001E-2	2.9399999999999999E-2	3.5499999999999997E-2	3.6299999999999999E-2	3.4299999999999997E-2	3.7499999999999999E-2	3.7600000000000001E-2	3.95E-2	3.9800000000000002E-2	4.0899999999999999E-2	4.1099999999999998E-2	4.5499999999999999E-2	4.6399999999999997E-2	4.9500000000000002E-2	4.7899999999999998E-2	4.7899999999999998E-2	4.7500000000000001E-2	4.53E-2	4.65E-2	4.6699999999999998E-2	4.41E-2	4.36E-2	4.1300000000000003E-2	3.8699999999999998E-2	3.5499999999999997E-2	3.5200000000000002E-2	3.32E-2	3.1699999999999999E-2	3.2899999999999999E-2	3.3000000000000002E-2	3.1300000000000001E-2	2.9700000000000001E-2	2.9499999999999998E-2	3.0499999999999999E-2	3.0499999999999999E-2	3.1300000000000001E-2	3.39E-2	3.32E-2	3.3000000000000002E-2	2.9700000000000001E-2	3.0200000000000001E-2	3.0800000000000001E-2	3.0800000000000001E-2	3.1300000000000001E-2	3.4000000000000002E-2	3.6400000000000002E-2	3.9600000000000003E-2	4.2900000000000001E-2	4.36E-2	4.3999999999999997E-2	4.3299999999999998E-2	4.5999999999999999E-2	4.5999999999999999E-2	4.4999999999999998E-2	4.2799999999999998E-2	4.0800000000000003E-2	4.1500000000000002E-2	4.0800000000000003E-2	4.1799999999999997E-2	4.4499999999999998E-2	4.5900000000000003E-2	4.2599999999999999E-2	3.73E-2	3.0700000000000002E-2	3.3000000000000002E-2	2.75E-2	3.0499999999999999E-2	3.1E-2	3.1600000000000003E-2	3.1800000000000002E-2	3.0599999999999999E-2	3.2800000000000003E-2	3.44E-2	3.5499999999999997E-2	3.5400000000000001E-2	3.6999999999999998E-2	3.56E-2	3.5999999999999997E-2	3.5999999999999997E-2	3.5499999999999997E-2	3.5799999999999998E-2	3.3399999999999999E-2	3.3099999999999997E-2	3.3300000000000003E-2	3.3099999999999997E-2	3.2199999999999999E-2	3.32E-2	3.6700000000000003E-2	3.9E-2	3.9E-2	3.8899999999999997E-2	4.0500000000000001E-2	3.95E-2	3.8800000000000001E-2	3.8399999999999997E-2	3.8800000000000001E-2	4.1200000000000001E-2	0.04	3.8699999999999998E-2	3.8100000000000002E-2	3.6200000000000003E-2	3.5499999999999997E-2	3.4000000000000002E-2	3.5499999999999997E-2	3.5499999999999997E-2	3.5400000000000001E-2	3.5000000000000003E-2	3.3700000000000001E-2	3.3300000000000003E-2	3.4500000000000003E-2	3.4700000000000002E-2	3.5700000000000003E-2	3.5700000000000003E-2	3.5799999999999998E-2	3.5999999999999997E-2	3.5999999999999997E-2	3.44E-2	3.4299999999999997E-2	3.4500000000000003E-2	3.5999999999999997E-2	3.5999999999999997E-2	4.0500000000000001E-2	4.0500000000000001E-2	4.2200000000000001E-2	4.3999999999999997E-2	4.6300000000000001E-2	4.5499999999999999E-2	4.4200000000000003E-2	4.48E-2	4.3299999999999998E-2	4.1599999999999998E-2	4.0599999999999997E-2	4.2999999999999997E-2	4.2500000000000003E-2	4.0300000000000002E-2	3.7900000000000003E-2	3.5499999999999997E-2	3.6499999999999998E-2	3.5099999999999999E-2	3.3799999999999997E-2	3.6200000000000003E-2	3.4200000000000001E-2	3.5900000000000001E-2	3.6299999999999999E-2	3.4700000000000002E-2	3.39E-2	3.2800000000000003E-2	3.09E-2	3.09E-2	2.86E-2	2.9100000000000001E-2	2.9100000000000001E-2	2.8899999999999999E-2	2.9499999999999998E-2	0.03	2.8799999999999999E-2	2.81E-2	2.81E-2	2.7699999999999999E-2	2.7400000000000001E-2	2.9399999999999999E-2	3.0700000000000002E-2	3.3799999999999997E-2	3.3599999999999998E-2	3.3099999999999997E-2	3.4799999999999998E-2	3.6700000000000003E-2	3.5799999999999998E-2	3.6299999999999999E-2	3.6799999999999999E-2	3.6400000000000002E-2	3.9199999999999999E-2	3.9199999999999999E-2	3.9199999999999999E-2	3.9399999999999998E-2	3.8600000000000002E-2	3.78E-2	3.6900000000000002E-2	3.6499999999999998E-2	3.5400000000000001E-2	3.5299999999999998E-2	3.5999999999999997E-2	3.6600000000000001E-2	3.5299999999999998E-2	3.4000000000000002E-2	3.2500000000000001E-2	3.1300000000000001E-2	3.2099999999999997E-2	3.0800000000000001E-2	3.4200000000000001E-2	3.3000000000000002E-2	3.2800000000000003E-2	3.1800000000000002E-2	3.0700000000000002E-2	3.1600000000000003E-2	3.2800000000000003E-2	3.1899999999999998E-2	3.1699999999999999E-2	3.0700000000000002E-2	2.8000000000000001E-2	2.6599999999999999E-2	2.5100000000000001E-2	2.7099999999999999E-2	2.9000000000000001E-2	2.9700000000000001E-2	3.0499999999999999E-2	3.1600000000000003E-2	3.1899999999999998E-2	3.2800000000000003E-2	3.2000000000000001E-2	3.2300000000000002E-2	3.2899999999999999E-2	3.2000000000000001E-2	3.1800000000000002E-2	3.0800000000000001E-2	3.0800000000000001E-2	2.8500000000000001E-2	2.86E-2	2.87E-2	2.98E-2	2.87E-2	2.7799999999999998E-2	2.75E-2	2.7900000000000001E-2	2.8199999999999999E-2	2.8400000000000002E-2	2.8000000000000001E-2	2.8199999999999999E-2	2.76E-2	2.6499999999999999E-2	2.7799999999999998E-2	2.6499999999999999E-2	2.92E-2	2.8799999999999999E-2	2.93E-2	2.9100000000000001E-2	2.86E-2	2.7900000000000001E-2	2.7099999999999999E-2	2.6800000000000001E-2	2.7E-2	2.5899999999999999E-2	2.7199999999999998E-2	2.7099999999999999E-2	2.69E-2	2.58E-2	2.5899999999999999E-2	2.4400000000000002E-2	2.3800000000000002E-2	2.3099999999999999E-2	2.3199999999999998E-2	2.3300000000000001E-2	2.24E-2	2.1299999999999999E-2	2.1499999999999998E-2	2.1499999999999998E-2	2.12E-2	2.0199999999999999E-2	1.61E-2	1.6400000000000001E-2	1.77E-2	1.8800000000000001E-2	1.6199999999999999E-2	1.7100000000000001E-2	1.6500000000000001E-2	1.7100000000000001E-2	1.77E-2	1.8800000000000001E-2	1.7600000000000001E-2	1.84E-2	1.8800000000000001E-2	1.8100000000000002E-2	





India: Benchmark 10-Year Bond Yield

36526	36557	36586	36617	36647	36678	36708	36739	36770	36800	36831	36861	36892	36923	36951	36982	37012	37043	37073	37104	37135	37165	37196	37226	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	0.109	0.1041	0.1076	0.1036	0.10829999999999999	0.1106	0.1135	0.11509999999999999	0.1154	0.11600000000000001	0.1135	0.10879999999999999	0.1042	0.1008	0.1033	0.1013	9.7600000000000006E-2	9.5000000000000001E-2	9.3600000000000003E-2	9.11E-2	9.1200000000000003E-2	8.7999999999999995E-2	7.8799999999999995E-2	7.9399999999999998E-2	7.6700000000000004E-2	7.6300000000000007E-2	7.3599999999999999E-2	7.4099999999999999E-2	7.7200000000000005E-2	7.4899999999999994E-2	7.3099999999999998E-2	7.1599999999999997E-2	7.17E-2	6.93E-2	6.4299999999999996E-2	6.08E-2	6.3200000000000006E-2	5.9700000000000003E-2	6.13E-2	5.8799999999999998E-2	5.8000000000000003E-2	5.7299999999999997E-2	5.62E-2	5.2600000000000001E-2	5.1700000000000003E-2	5.0999999999999997E-2	5.16E-2	5.1200000000000002E-2	5.2200000000000003E-2	5.2600000000000001E-2	5.1499999999999997E-2	5.1200000000000002E-2	5.2699999999999997E-2	5.8500000000000003E-2	6.1400000000000003E-2	6.0900000000000003E-2	6.2399999999999997E-2	6.93E-2	7.1999999999999995E-2	6.7100000000000007E-2	6.7000000000000004E-2	6.5500000000000003E-2	6.6799999999999998E-2	7.3599999999999999E-2	6.9800000000000001E-2	6.9099999999999995E-2	6.9900000000000004E-2	7.0900000000000005E-2	7.0999999999999994E-2	7.0999999999999994E-2	7.0800000000000002E-2	7.1099999999999997E-2	7.3700000000000002E-2	7.3899999999999993E-2	7.5499999999999998E-2	7.3899999999999993E-2	7.6600000000000001E-2	8.1500000000000003E-2	8.2400000000000001E-2	7.8899999999999998E-2	7.6399999999999996E-2	7.6300000000000007E-2	7.4200000000000002E-2	7.6200000000000004E-2	7.7399999999999997E-2	0.08	8.0199999999999994E-2	8.1699999999999995E-2	8.0799999999999997E-2	8.1900000000000001E-2	7.85E-2	7.9299999999999995E-2	7.9299999999999995E-2	7.8399999999999997E-2	7.9100000000000004E-2	7.7899999999999997E-2	7.5300000000000006E-2	7.5700000000000003E-2	7.9399999999999998E-2	7.9600000000000004E-2	8.1000000000000003E-2	8.7099999999999997E-2	9.3200000000000005E-2	8.6999999999999994E-2	8.6199999999999999E-2	7.4800000000000005E-2	7.0800000000000002E-2	5.2600000000000001E-2	6.1899999999999997E-2	6.3299999999999995E-2	6.2399999999999997E-2	6.2399999999999997E-2	6.7100000000000007E-2	7.0099999999999996E-2	7.0000000000000007E-2	7.4300000000000005E-2	7.22E-2	7.3099999999999998E-2	7.2599999999999998E-2	7.6799999999999993E-2	7.5899999999999995E-2	7.8600000000000003E-2	7.85E-2	8.0600000000000005E-2	7.5600000000000001E-2	7.5600000000000001E-2	7.8E-2	7.9399999999999998E-2	7.85E-2	8.1199999999999994E-2	8.0699999999999994E-2	7.9100000000000004E-2	8.1500000000000003E-2	7.9899999999999999E-2	7.9899999999999999E-2	8.14E-2	8.4099999999999994E-2	8.3299999999999999E-2	8.4500000000000006E-2	8.3199999999999996E-2	8.4400000000000003E-2	8.8800000000000004E-2	8.7400000000000005E-2	8.5599999999999996E-2	8.2699999999999996E-2	8.2000000000000003E-2	8.5699999999999998E-2	8.6699999999999999E-2	8.3799999999999999E-2	8.3799999999999999E-2	8.2500000000000004E-2	8.2400000000000001E-2	8.1500000000000003E-2	8.2199999999999995E-2	8.1799999999999998E-2	8.0500000000000002E-2	7.9100000000000004E-2	7.8700000000000006E-2	7.9600000000000004E-2	7.7299999999999994E-2	7.4399999999999994E-2	7.4399999999999994E-2	8.1699999999999995E-2	8.5999999999999993E-2	8.77E-2	8.6300000000000002E-2	9.0399999999999994E-2	8.8200000000000001E-2	8.77E-2	8.8599999999999998E-2	8.8099999999999998E-2	8.8300000000000003E-2	8.6499999999999994E-2	8.7400000000000005E-2	8.72E-2	8.5699999999999998E-2	8.5099999999999995E-2	8.2799999999999999E-2	8.09E-2	7.8600000000000003E-2	7.6899999999999996E-2	7.7200000000000005E-2	7.7399999999999997E-2	7.8600000000000003E-2	7.8200000000000006E-2	7.8600000000000003E-2	7.8100000000000003E-2	7.7799999999999994E-2	7.5399999999999995E-2	7.6399999999999996E-2	7.7899999999999997E-2	7.7600000000000002E-2	7.7799999999999994E-2	7.6200000000000004E-2	7.46E-2	7.4399999999999994E-2	7.4700000000000003E-2	7.4499999999999997E-2	7.1599999999999997E-2	7.1099999999999997E-2	6.9599999999999995E-2	6.8900000000000003E-2	6.2399999999999997E-2	6.5100000000000005E-2	6.4100000000000004E-2	6.8699999999999997E-2	6.6600000000000006E-2	6.9599999999999995E-2	6.6600000000000006E-2	6.5100000000000005E-2	6.4699999999999994E-2	6.5299999999999997E-2	6.6600000000000006E-2	6.8599999999999994E-2	7.0599999999999996E-2	7.3300000000000004E-2	7.4300000000000005E-2	7.7299999999999994E-2	7.3999999999999996E-2	7.7700000000000005E-2	7.8299999999999995E-2	7.9000000000000001E-2	7.7700000000000005E-2	7.9500000000000001E-2	8.0199999999999994E-2	7.85E-2	7.6100000000000001E-2	7.3700000000000002E-2	7.4800000000000005E-2	7.5899999999999995E-2	7.3499999999999996E-2	7.4099999999999999E-2	7.0300000000000001E-2	6.88E-2	6.3700000000000007E-2	6.5600000000000006E-2	6.7000000000000004E-2	6.6400000000000001E-2	6.4600000000000005E-2	6.5500000000000003E-2	6.6000000000000003E-2	6.3700000000000007E-2	6.1400000000000003E-2	6.1100000000000002E-2	6.0100000000000001E-2	5.8900000000000001E-2	5.8400000000000001E-2	6.08E-2	6.0199999999999997E-2	5.8799999999999998E-2	5.91E-2	5.8900000000000001E-2	5.9499999999999997E-2	6.2300000000000001E-2	6.1800000000000001E-2	6.0299999999999999E-2	6.0199999999999997E-2	6.0499999999999998E-2	6.2E-2	6.2199999999999998E-2	6.2199999999999998E-2	6.3899999999999998E-2	6.3299999999999995E-2	6.4500000000000002E-2	6.6799999999999998E-2	6.7699999999999996E-2	6.8400000000000002E-2	7.1400000000000005E-2	7.4200000000000002E-2	7.4499999999999997E-2	7.3200000000000001E-2	7.1900000000000006E-2	7.3999999999999996E-2	7.4499999999999997E-2	7.2800000000000004E-2	7.3300000000000004E-2	7.3400000000000007E-2	7.46E-2	7.3200000000000001E-2	7.1199999999999999E-2	6.9900000000000004E-2	7.1099999999999997E-2	7.17E-2	7.17E-2	7.2099999999999997E-2	7.3499999999999996E-2	7.2800000000000004E-2	7.1800000000000003E-2	7.1999999999999995E-2	7.0599999999999996E-2	7.0599999999999996E-2	7.1099999999999997E-2	7.1599999999999997E-2	6.9500000000000006E-2	7.0099999999999996E-2	6.9199999999999998E-2	6.88E-2	6.7500000000000004E-2	6.83E-2	6.7500000000000004E-2	6.8099999999999994E-2	6.7299999999999999E-2	6.8000000000000005E-2	6.4799999999999996E-2	6.3600000000000004E-2	6.2799999999999995E-2	6.3600000000000004E-2	6.3700000000000007E-2	6.5799999999999997E-2	6.5199999999999994E-2	6.54E-2	6.5699999999999995E-2	6.6100000000000006E-2	6.7699999999999996E-2	





Brazil: Benchmark 10-Year Bond Yield
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Mexico: Benchmark 10-Year Bond Yield
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Russia: Benchmark 10-Year Bond Yield
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Benchmark 10-Year Bond Yields

China	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	3.4700000000000002E-2	3.4700000000000002E-2	3.4700000000000002E-2	2.4400000000000002E-2	2.3800000000000002E-2	2.41E-2	2.87E-2	2.8500000000000001E-2	3.0800000000000001E-2	3.0700000000000002E-2	3.32E-2	3.1E-2	3.0599999999999999E-2	3.0099999999999998E-2	2.9600000000000001E-2	3.1199999999999999E-2	2.8000000000000001E-2	2.98E-2	2.9000000000000001E-2	2.9399999999999999E-2	3.5499999999999997E-2	3.6299999999999999E-2	3.4299999999999997E-2	3.7499999999999999E-2	3.7600000000000001E-2	3.95E-2	3.9800000000000002E-2	4.0899999999999999E-2	4.1099999999999998E-2	4.5499999999999999E-2	4.6399999999999997E-2	4.9500000000000002E-2	4.7899999999999998E-2	4.7899999999999998E-2	4.7500000000000001E-2	4.53E-2	4.65E-2	4.6699999999999998E-2	4.41E-2	4.36E-2	4.1300000000000003E-2	3.8699999999999998E-2	3.5499999999999997E-2	3.5200000000000002E-2	3.32E-2	3.1699999999999999E-2	3.2899999999999999E-2	3.3000000000000002E-2	3.1300000000000001E-2	2.9700000000000001E-2	2.9499999999999998E-2	3.0499999999999999E-2	3.0499999999999999E-2	3.1300000000000001E-2	3.39E-2	3.32E-2	3.3000000000000002E-2	2.9700000000000001E-2	3.0200000000000001E-2	3.0800000000000001E-2	3.0800000000000001E-2	3.1300000000000001E-2	3.4000000000000002E-2	3.6400000000000002E-2	3.9600000000000003E-2	4.2900000000000001E-2	4.36E-2	4.3999999999999997E-2	4.3299999999999998E-2	4.5999999999999999E-2	4.5999999999999999E-2	4.4999999999999998E-2	4.2799999999999998E-2	4.0800000000000003E-2	4.1500000000000002E-2	4.0800000000000003E-2	4.1799999999999997E-2	4.4499999999999998E-2	4.5900000000000003E-2	4.2599999999999999E-2	3.73E-2	3.0700000000000002E-2	3.3000000000000002E-2	2.75E-2	3.0499999999999999E-2	3.1E-2	3.1600000000000003E-2	3.1800000000000002E-2	3.0599999999999999E-2	3.2800000000000003E-2	3.44E-2	3.5499999999999997E-2	3.5400000000000001E-2	3.6999999999999998E-2	3.56E-2	3.5999999999999997E-2	3.5999999999999997E-2	3.5499999999999997E-2	3.5799999999999998E-2	3.3399999999999999E-2	3.3099999999999997E-2	3.3300000000000003E-2	3.3099999999999997E-2	3.2199999999999999E-2	3.32E-2	3.6700000000000003E-2	3.9E-2	3.9E-2	3.8899999999999997E-2	4.0500000000000001E-2	3.95E-2	3.8800000000000001E-2	3.8399999999999997E-2	3.8800000000000001E-2	4.1200000000000001E-2	0.04	3.8699999999999998E-2	3.8100000000000002E-2	3.6200000000000003E-2	3.5499999999999997E-2	3.4000000000000002E-2	3.5499999999999997E-2	3.5499999999999997E-2	3.5400000000000001E-2	3.5000000000000003E-2	3.3700000000000001E-2	3.3300000000000003E-2	3.4500000000000003E-2	3.4700000000000002E-2	3.5700000000000003E-2	3.5700000000000003E-2	3.5799999999999998E-2	3.5999999999999997E-2	3.5999999999999997E-2	3.44E-2	3.4299999999999997E-2	3.4500000000000003E-2	3.5999999999999997E-2	3.5999999999999997E-2	4.0500000000000001E-2	4.0500000000000001E-2	4.2200000000000001E-2	4.3999999999999997E-2	4.6300000000000001E-2	4.5499999999999999E-2	4.4200000000000003E-2	4.48E-2	4.3299999999999998E-2	4.1599999999999998E-2	4.0599999999999997E-2	4.2999999999999997E-2	4.2500000000000003E-2	4.0300000000000002E-2	3.7900000000000003E-2	3.5499999999999997E-2	3.6499999999999998E-2	3.5099999999999999E-2	3.3799999999999997E-2	3.6200000000000003E-2	3.4200000000000001E-2	3.5900000000000001E-2	3.6299999999999999E-2	3.4700000000000002E-2	3.39E-2	3.2800000000000003E-2	3.09E-2	3.09E-2	2.86E-2	2.9100000000000001E-2	2.9100000000000001E-2	2.8899999999999999E-2	2.9499999999999998E-2	0.03	2.8799999999999999E-2	2.81E-2	2.81E-2	2.7699999999999999E-2	2.7400000000000001E-2	2.9399999999999999E-2	3.0700000000000002E-2	3.3799999999999997E-2	3.3599999999999998E-2	3.3099999999999997E-2	3.4799999999999998E-2	3.6700000000000003E-2	3.5799999999999998E-2	3.6299999999999999E-2	3.6799999999999999E-2	3.6400000000000002E-2	3.9199999999999999E-2	3.9199999999999999E-2	3.9199999999999999E-2	3.9399999999999998E-2	3.8600000000000002E-2	3.78E-2	3.6900000000000002E-2	3.6499999999999998E-2	3.5400000000000001E-2	3.5299999999999998E-2	3.5999999999999997E-2	3.6600000000000001E-2	3.5299999999999998E-2	3.4000000000000002E-2	3.2500000000000001E-2	3.1300000000000001E-2	3.2099999999999997E-2	3.0800000000000001E-2	3.4200000000000001E-2	3.3000000000000002E-2	3.2800000000000003E-2	3.1800000000000002E-2	3.0700000000000002E-2	3.1600000000000003E-2	3.2800000000000003E-2	3.1899999999999998E-2	3.1699999999999999E-2	3.0700000000000002E-2	2.8000000000000001E-2	2.6599999999999999E-2	2.5100000000000001E-2	2.7099999999999999E-2	2.9000000000000001E-2	2.9700000000000001E-2	3.0499999999999999E-2	3.1600000000000003E-2	3.1899999999999998E-2	3.2800000000000003E-2	3.2000000000000001E-2	3.2300000000000002E-2	3.2899999999999999E-2	3.2000000000000001E-2	3.1800000000000002E-2	3.0800000000000001E-2	3.0800000000000001E-2	2.8500000000000001E-2	2.86E-2	2.87E-2	2.98E-2	2.87E-2	2.7799999999999998E-2	2.75E-2	2.7900000000000001E-2	2.8199999999999999E-2	2.8400000000000002E-2	2.8000000000000001E-2	2.8199999999999999E-2	2.76E-2	2.6499999999999999E-2	2.7799999999999998E-2	2.6499999999999999E-2	2.92E-2	2.8799999999999999E-2	2.93E-2	2.9100000000000001E-2	2.86E-2	2.7900000000000001E-2	2.7099999999999999E-2	2.6800000000000001E-2	2.7E-2	2.5899999999999999E-2	2.7199999999999998E-2	2.7099999999999999E-2	2.69E-2	2.58E-2	2.5899999999999999E-2	2.4400000000000002E-2	2.3800000000000002E-2	2.3099999999999999E-2	2.3199999999999998E-2	2.3300000000000001E-2	2.24E-2	2.1299999999999999E-2	2.1499999999999998E-2	2.1499999999999998E-2	2.12E-2	2.0199999999999999E-2	1.61E-2	1.6400000000000001E-2	1.77E-2	1.8800000000000001E-2	1.6199999999999999E-2	1.7100000000000001E-2	1.6500000000000001E-2	1.7100000000000001E-2	1.77E-2	1.8800000000000001E-2	1.7600000000000001E-2	1.84E-2	1.8800000000000001E-2	1.8100000000000002E-2	India	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	7.6700000000000004E-2	7.6300000000000007E-2	7.3599999999999999E-2	7.4099999999999999E-2	7.7200000000000005E-2	7.4899999999999994E-2	7.3099999999999998E-2	7.1599999999999997E-2	7.17E-2	6.93E-2	6.4299999999999996E-2	6.08E-2	6.3200000000000006E-2	5.9700000000000003E-2	6.13E-2	5.8799999999999998E-2	5.8000000000000003E-2	5.7299999999999997E-2	5.62E-2	5.2600000000000001E-2	5.1700000000000003E-2	5.0999999999999997E-2	5.16E-2	5.1200000000000002E-2	5.2200000000000003E-2	5.2600000000000001E-2	5.1499999999999997E-2	5.1200000000000002E-2	5.2699999999999997E-2	5.8500000000000003E-2	6.1400000000000003E-2	6.0900000000000003E-2	6.2399999999999997E-2	6.93E-2	7.1999999999999995E-2	6.7100000000000007E-2	6.7000000000000004E-2	6.5500000000000003E-2	6.6799999999999998E-2	7.3599999999999999E-2	6.9800000000000001E-2	6.9099999999999995E-2	6.9900000000000004E-2	7.0900000000000005E-2	7.0999999999999994E-2	7.0999999999999994E-2	7.0800000000000002E-2	7.1099999999999997E-2	7.3700000000000002E-2	7.3899999999999993E-2	7.5499999999999998E-2	7.3899999999999993E-2	7.6600000000000001E-2	8.1500000000000003E-2	8.2400000000000001E-2	7.8899999999999998E-2	7.6399999999999996E-2	7.6300000000000007E-2	7.4200000000000002E-2	7.6200000000000004E-2	7.7399999999999997E-2	0.08	8.0199999999999994E-2	8.1699999999999995E-2	8.0799999999999997E-2	8.1900000000000001E-2	7.85E-2	7.9299999999999995E-2	7.9299999999999995E-2	7.8399999999999997E-2	7.9100000000000004E-2	7.7899999999999997E-2	7.5300000000000006E-2	7.5700000000000003E-2	7.9399999999999998E-2	7.9600000000000004E-2	8.1000000000000003E-2	8.7099999999999997E-2	9.3200000000000005E-2	8.6999999999999994E-2	8.6199999999999999E-2	7.4800000000000005E-2	7.0800000000000002E-2	5.2600000000000001E-2	6.1899999999999997E-2	6.3299999999999995E-2	6.2399999999999997E-2	6.2399999999999997E-2	6.7100000000000007E-2	7.0099999999999996E-2	7.0000000000000007E-2	7.4300000000000005E-2	7.22E-2	7.3099999999999998E-2	7.2599999999999998E-2	7.6799999999999993E-2	7.5899999999999995E-2	7.8600000000000003E-2	7.85E-2	8.0600000000000005E-2	7.5600000000000001E-2	7.5600000000000001E-2	7.8E-2	7.9399999999999998E-2	7.85E-2	8.1199999999999994E-2	8.0699999999999994E-2	7.9100000000000004E-2	8.1500000000000003E-2	7.9899999999999999E-2	7.9899999999999999E-2	8.14E-2	8.4099999999999994E-2	8.3299999999999999E-2	8.4500000000000006E-2	8.3199999999999996E-2	8.4400000000000003E-2	8.8800000000000004E-2	8.7400000000000005E-2	8.5599999999999996E-2	8.2699999999999996E-2	8.2000000000000003E-2	8.5699999999999998E-2	8.6699999999999999E-2	8.3799999999999999E-2	8.3799999999999999E-2	8.2500000000000004E-2	8.2400000000000001E-2	8.1500000000000003E-2	8.2199999999999995E-2	8.1799999999999998E-2	8.0500000000000002E-2	7.9100000000000004E-2	7.8700000000000006E-2	7.9600000000000004E-2	7.7299999999999994E-2	7.4399999999999994E-2	7.4399999999999994E-2	8.1699999999999995E-2	8.5999999999999993E-2	8.77E-2	8.6300000000000002E-2	9.0399999999999994E-2	8.8200000000000001E-2	8.77E-2	8.8599999999999998E-2	8.8099999999999998E-2	8.8300000000000003E-2	8.6499999999999994E-2	8.7400000000000005E-2	8.72E-2	8.5699999999999998E-2	8.5099999999999995E-2	8.2799999999999999E-2	8.09E-2	7.8600000000000003E-2	7.6899999999999996E-2	7.7200000000000005E-2	7.7399999999999997E-2	7.8600000000000003E-2	7.8200000000000006E-2	7.8600000000000003E-2	7.8100000000000003E-2	7.7799999999999994E-2	7.5399999999999995E-2	7.6399999999999996E-2	7.7899999999999997E-2	7.7600000000000002E-2	7.7799999999999994E-2	7.6200000000000004E-2	7.46E-2	7.4399999999999994E-2	7.4700000000000003E-2	7.4499999999999997E-2	7.1599999999999997E-2	7.1099999999999997E-2	6.9599999999999995E-2	6.8900000000000003E-2	6.2399999999999997E-2	6.5100000000000005E-2	6.4100000000000004E-2	6.8699999999999997E-2	6.6600000000000006E-2	6.9599999999999995E-2	6.6600000000000006E-2	6.5100000000000005E-2	6.4699999999999994E-2	6.5299999999999997E-2	6.6600000000000006E-2	6.8599999999999994E-2	7.0599999999999996E-2	7.3300000000000004E-2	7.4300000000000005E-2	7.7299999999999994E-2	7.3999999999999996E-2	7.7700000000000005E-2	7.8299999999999995E-2	7.9000000000000001E-2	7.7700000000000005E-2	7.9500000000000001E-2	8.0199999999999994E-2	7.85E-2	7.6100000000000001E-2	7.3700000000000002E-2	7.4800000000000005E-2	7.5899999999999995E-2	7.3499999999999996E-2	7.4099999999999999E-2	7.0300000000000001E-2	6.88E-2	6.3700000000000007E-2	6.5600000000000006E-2	6.7000000000000004E-2	6.6400000000000001E-2	6.4600000000000005E-2	6.5500000000000003E-2	6.6000000000000003E-2	6.3700000000000007E-2	6.1400000000000003E-2	6.1100000000000002E-2	6.0100000000000001E-2	5.8900000000000001E-2	5.8400000000000001E-2	6.08E-2	6.0199999999999997E-2	5.8799999999999998E-2	5.91E-2	5.8900000000000001E-2	5.9499999999999997E-2	6.2300000000000001E-2	6.1800000000000001E-2	6.0299999999999999E-2	6.0199999999999997E-2	6.0499999999999998E-2	6.2E-2	6.2199999999999998E-2	6.2199999999999998E-2	6.3899999999999998E-2	6.3299999999999995E-2	6.4500000000000002E-2	6.6799999999999998E-2	6.7699999999999996E-2	6.8400000000000002E-2	7.1400000000000005E-2	7.4200000000000002E-2	7.4499999999999997E-2	7.3200000000000001E-2	7.1900000000000006E-2	7.3999999999999996E-2	7.4499999999999997E-2	7.2800000000000004E-2	7.3300000000000004E-2	7.3400000000000007E-2	7.46E-2	7.3200000000000001E-2	7.1199999999999999E-2	6.9900000000000004E-2	7.1099999999999997E-2	7.17E-2	7.17E-2	7.2099999999999997E-2	7.3499999999999996E-2	7.2800000000000004E-2	7.1800000000000003E-2	7.1999999999999995E-2	7.0599999999999996E-2	7.0599999999999996E-2	7.1099999999999997E-2	7.1599999999999997E-2	6.9500000000000006E-2	7.0099999999999996E-2	6.9199999999999998E-2	6.88E-2	6.7500000000000004E-2	6.83E-2	6.7500000000000004E-2	6.8099999999999994E-2	6.7299999999999999E-2	6.8000000000000005E-2	6.4799999999999996E-2	6.3600000000000004E-2	6.2799999999999995E-2	6.3600000000000004E-2	6.3700000000000007E-2	6.5799999999999997E-2	6.5199999999999994E-2	6.54E-2	6.5699999999999995E-2	6.6100000000000006E-2	6.7699999999999996E-2	Brazil	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	0.1089	0.1089	0.1089	0.1089	0.1089	0.20810000000000001	0.27079999999999999	0.2044	0.29389999999999999	0.22409999999999999	0.2084	0.18909999999999999	0.1787	0.15890000000000001	0.1401	0.1172	0.11020000000000001	0.1109	0.122	0.1099	0.1051	9.7299999999999998E-2	8.9700000000000002E-2	8.2000000000000003E-2	8.6099999999999996E-2	9.5299999999999996E-2	0.09	0.1074	0.1145	0.10879999999999999	0.1012	9.3600000000000003E-2	8.6999999999999994E-2	8.7499999999999994E-2	8.3199999999999996E-2	7.6999999999999999E-2	8.1000000000000003E-2	7.9100000000000004E-2	8.8599999999999998E-2	8.5099999999999995E-2	7.85E-2	7.6300000000000007E-2	7.9500000000000001E-2	7.8E-2	7.22E-2	7.6499999999999999E-2	7.4899999999999994E-2	6.9000000000000006E-2	0.152	0.14499999999999999	0.14499999999999999	0.14560000000000001	0.1691	0.1595	0.15490000000000001	0.14849999999999999	0.13739999999999999	0.1381	0.1351	0.12570000000000001	0.1265	0.1198	0.1178	0.10780000000000001	0.1009	0.1072	0.1115	0.1201	0.115	0.1187	0.12690000000000001	0.13220000000000001	0.13020000000000001	0.1244	0.1331	0.13589999999999999	0.1346	0.14879999999999999	0.13739999999999999	0.1358	0.14069999999999999	0.17330000000000001	0.1694	0.12559999999999999	0.12970000000000001	0.1206	0.1236	0.13089999999999999	0.1198	0.12820000000000001	0.12809999999999999	0.12870000000000001	0.12809999999999999	0.1326	0.12509999999999999	0.11990000000000001	0.1177	0.1171	0.11749999999999999	0.12379999999999999	0.12089999999999999	0.12790000000000001	0.1201	0.11509999999999999	0.1202	0.1192	0.1244	0.12429999999999999	0.1244	0.1244	0.1244	0.1244	0.1255	0.1246	0.12809999999999999	0.1164	0.1164	0.1145	0.111	0.11119999999999999	0.1123	0.1139	0.1124	0.1071	0.1047	9.9199999999999997E-2	9.4600000000000004E-2	9.5699999999999993E-2	9.7900000000000001E-2	9.2299999999999993E-2	9.4399999999999998E-2	9.1800000000000007E-2	9.5399999999999999E-2	9.4600000000000004E-2	0.10100000000000001	9.6000000000000002E-2	0.1052	0.1118	0.1091	0.1198	0.11700000000000001	0.1173	0.12939999999999999	0.1321	0.13400000000000001	0.127	0.128	0.1244	0.1211	0.122	0.1202	0.1118	0.1235	0.1207	0.1183	0.1242	0.1197	0.12429999999999999	0.1305	0.12839999999999999	0.12230000000000001	0.1263	0.1298	0.14280000000000001	0.15720000000000001	0.15890000000000001	0.15820000000000001	0.16489999999999999	0.16	0.15939999999999999	0.13819999999999999	0.12479999999999999	0.13059999999999999	0.12189999999999999	0.1183	0.1211	0.1163	0.1147	0.11899999999999999	0.11459999999999999	0.1094	0.10249999999999999	0.1011	0.1032	0.1074	0.1053	0.1002	9.9599999999999994E-2	9.7500000000000003E-2	9.9000000000000005E-2	0.10390000000000001	0.1027	9.7199999999999995E-2	9.6199999999999994E-2	9.4600000000000004E-2	9.6699999999999994E-2	0.11219999999999999	0.1162	0.1109	0.12189999999999999	0.1164	0.1024	9.9299999999999999E-2	9.2399999999999996E-2	8.8700000000000001E-2	9.0200000000000002E-2	8.9899999999999994E-2	8.9700000000000002E-2	8.4699999999999998E-2	7.4700000000000003E-2	7.2499999999999995E-2	7.4399999999999994E-2	7.0499999999999993E-2	6.4399999999999999E-2	6.93E-2	6.7900000000000002E-2	6.7000000000000004E-2	6.7799999999999999E-2	7.6499999999999999E-2	7.5399999999999995E-2	6.9599999999999995E-2	6.7000000000000004E-2	6.2899999999999998E-2	6.9199999999999998E-2	7.4399999999999994E-2	7.6100000000000001E-2	7.6200000000000004E-2	6.9800000000000001E-2	7.5800000000000006E-2	8.1900000000000001E-2	8.8900000000000007E-2	9.1300000000000006E-2	9.1399999999999995E-2	9.1200000000000003E-2	9.1200000000000003E-2	0.1055	0.11169999999999999	0.1225	0.11409999999999999	0.1031	0.1108	0.1132	0.1164	0.1225	0.1255	0.1305	0.13039999999999999	0.12189999999999999	0.12	0.1191	0.12809999999999999	0.12759999999999999	0.13070000000000001	0.1331	0.1293	0.1249	0.11550000000000001	0.1067	0.1086	0.1114	0.1179	0.1183	0.1089	0.10349999999999999	0.1042	0.1055	0.1074	0.11070000000000001	0.1153	0.11840000000000001	0.12429999999999999	0.1201	0.12230000000000001	0.124	0.13109999999999999	0.1351	0.15110000000000001	0.14760000000000001	0.1527	0.14979999999999999	0.14099999999999999	0.1401	0.1348	0.14050000000000001	0.1406	0.13689999999999999	0.1381	0.1341	0.13600000000000001	0.13539999999999999	Russia	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	0.1085	0.1085	0.1085	0.1085	0.1085	0.1085	0.1085	0.1085	0.1085	0.1085	0.1085	0.1085	0.1085	0.1085	0.12820000000000001	0.1178	0.1109	0.1105	0.1162	9.98E-2	0.1013	9.9099999999999994E-2	9.8400000000000001E-2	9.7199999999999995E-2	9.3399999999999997E-2	9.4100000000000003E-2	8.8999999999999996E-2	9.6000000000000002E-2	9.5600000000000004E-2	9.5399999999999999E-2	9.5500000000000002E-2	9.5899999999999999E-2	9.6100000000000005E-2	9.4600000000000004E-2	9.4899999999999998E-2	9.4E-2	7.7700000000000005E-2	8.2000000000000003E-2	8.4199999999999997E-2	8.3799999999999999E-2	8.3900000000000002E-2	8.3400000000000002E-2	8.3099999999999993E-2	7.51E-2	6.6799999999999998E-2	7.0699999999999999E-2	6.9400000000000003E-2	6.83E-2	6.6799999999999998E-2	6.7199999999999996E-2	6.7299999999999999E-2	7.0199999999999999E-2	6.7799999999999999E-2	6.7599999999999993E-2	6.7199999999999996E-2	6.6100000000000006E-2	6.5299999999999997E-2	6.5600000000000006E-2	6.5600000000000006E-2	6.4699999999999994E-2	6.5699999999999995E-2	6.5699999999999995E-2	6.5000000000000002E-2	6.4399999999999999E-2	6.3200000000000006E-2	6.3299999999999995E-2	6.3399999999999998E-2	6.4000000000000001E-2	6.5100000000000005E-2	6.3500000000000001E-2	6.3399999999999998E-2	6.2700000000000006E-2	6.2799999999999995E-2	6.7400000000000002E-2	6.4299999999999996E-2	6.4699999999999994E-2	6.7100000000000007E-2	6.59E-2	7.2099999999999997E-2	8.2900000000000001E-2	7.46E-2	8.5999999999999993E-2	8.1299999999999997E-2	0.1074	0.1258	0.12690000000000001	0.128	0.10680000000000001	0.1128	0.113	0.1132	0.1152	0.10879999999999999	9.2799999999999994E-2	9.0899999999999995E-2	0.08	7.7499999999999999E-2	7.7200000000000005E-2	6.93E-2	7.1099999999999997E-2	7.5499999999999998E-2	7.17E-2	7.0800000000000002E-2	7.3099999999999998E-2	7.2599999999999998E-2	7.5899999999999995E-2	7.6700000000000004E-2	7.4399999999999994E-2	8.2500000000000004E-2	8.7599999999999997E-2	7.8200000000000006E-2	7.7299999999999994E-2	8.1799999999999998E-2	8.1299999999999997E-2	7.7100000000000002E-2	8.0199999999999994E-2	8.7099999999999997E-2	8.7099999999999997E-2	8.3099999999999993E-2	8.5000000000000006E-2	8.2900000000000001E-2	8.0199999999999994E-2	7.8299999999999995E-2	7.9899999999999999E-2	8.7099999999999997E-2	8.4599999999999995E-2	7.9799999999999996E-2	7.8600000000000003E-2	7.7600000000000002E-2	7.4099999999999999E-2	6.93E-2	6.8500000000000005E-2	6.6000000000000003E-2	6.6900000000000001E-2	6.9099999999999995E-2	6.5299999999999997E-2	7.3599999999999999E-2	7.6200000000000004E-2	7.5200000000000003E-2	7.7100000000000002E-2	7.3099999999999998E-2	7.1499999999999994E-2	7.8100000000000003E-2	7.7100000000000002E-2	8.3900000000000002E-2	8.3299999999999999E-2	8.9300000000000004E-2	9.4700000000000006E-2	8.5999999999999993E-2	8.3299999999999999E-2	9.5100000000000004E-2	9.74E-2	9.4E-2	9.9900000000000003E-2	0.1061	0.1409	0.1391	0.1341	0.1212	0.1071	0.107	0.1108	0.1091	0.1179	0.11219999999999999	0.10050000000000001	9.8500000000000004E-2	9.74E-2	0.10299999999999999	9.6799999999999997E-2	9.0999999999999998E-2	8.8800000000000004E-2	8.8800000000000004E-2	8.4099999999999994E-2	8.4099999999999994E-2	8.2299999999999998E-2	8.1600000000000006E-2	8.5800000000000001E-2	8.8099999999999998E-2	8.3799999999999999E-2	8.1799999999999998E-2	8.2699999999999996E-2	7.9299999999999995E-2	7.6100000000000001E-2	7.6399999999999996E-2	7.6899999999999996E-2	7.8200000000000006E-2	7.7399999999999997E-2	7.5700000000000003E-2	7.6200000000000004E-2	7.6100000000000001E-2	7.5899999999999995E-2	7.2300000000000003E-2	7.0300000000000001E-2	7.0499999999999993E-2	7.2499999999999995E-2	7.3599999999999999E-2	7.6999999999999999E-2	7.6899999999999996E-2	8.7400000000000005E-2	8.5699999999999998E-2	8.6199999999999999E-2	8.6900000000000005E-2	8.7099999999999997E-2	8.1100000000000005E-2	8.4199999999999997E-2	8.4199999999999997E-2	8.14E-2	7.9100000000000004E-2	7.4099999999999999E-2	7.2999999999999995E-2	7.1599999999999997E-2	7.0199999999999999E-2	6.4799999999999996E-2	6.4000000000000001E-2	6.2300000000000001E-2	6.2899999999999998E-2	6.4899999999999999E-2	6.8099999999999994E-2	6.1100000000000002E-2	5.57E-2	5.9499999999999997E-2	5.9299999999999999E-2	6.0900000000000003E-2	6.2700000000000006E-2	6.1899999999999997E-2	5.8500000000000003E-2	5.91E-2	6.2899999999999998E-2	6.8199999999999997E-2	7.1300000000000002E-2	7.0999999999999994E-2	7.2099999999999997E-2	7.1999999999999995E-2	6.8900000000000003E-2	7.0000000000000007E-2	8.1699999999999995E-2	8.1699999999999995E-2	8.3500000000000005E-2	8.4199999999999997E-2	9.4399999999999998E-2	0.1246	0.111	0.10100000000000001	9.4700000000000006E-2	9.0700000000000003E-2	9.0499999999999997E-2	9.4200000000000006E-2	0.1028	9.8500000000000004E-2	0.1011	0.1036	0.10580000000000001	0.1099	0.1031	0.10630000000000001	0.1076	0.1119	0.115	0.1205	0.1293	0.12740000000000001	0.121	0.123	0.1234	0.123	0.12870000000000001	0.14000000000000001	0.1454	0.15060000000000001	0.15140000000000001	0.1542	0.1588	0.15870000000000001	0.16839999999999999	0.16170000000000001	0.1522	0.16600000000000001	0.1555	0.1522	0.15629999999999999	0.15409999999999999	0.14699999999999999	0.14099999999999999	0.1391	0.14949999999999999	0.14580000000000001	0.14349999999999999	0.1444	0.14630000000000001	







Japan: Benchmark 10-Year Bond Yield
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Japan: Benchmark 10-Year Bond Yield
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Germany: Benchmark 10-Year Bond Yield
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Germany: Benchmark 10-Year Bond Yield
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U.K.: Benchmark 10-Year Bond Yield

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1.3299999999999999E-2	1.7999999999999999E-2	1.5800000000000002E-2	1.84E-2	1.8200000000000001E-2	2.0299999999999999E-2	1.8800000000000001E-2	1.9599999999999999E-2	1.7600000000000001E-2	1.9199999999999998E-2	1.83E-2	1.9599999999999999E-2	1.5599999999999999E-2	1.34E-2	1.4200000000000001E-2	1.6E-2	1.43E-2	8.6999999999999994E-3	6.8999999999999999E-3	6.4000000000000003E-3	7.4999999999999997E-3	1.2500000000000001E-2	1.4200000000000001E-2	1.24E-2	1.4200000000000001E-2	1.15E-2	1.14E-2	1.09E-2	1.0500000000000001E-2	1.26E-2	1.23E-2	1.04E-2	1.37E-2	1.3299999999999999E-2	1.3299999999999999E-2	1.1900000000000001E-2	1.5100000000000001E-2	1.4999999999999999E-2	1.3899999999999999E-2	1.4200000000000001E-2	1.23E-2	1.2800000000000001E-2	1.3299999999999999E-2	1.43E-2	1.5699999999999999E-2	1.44E-2	1.37E-2	1.2699999999999999E-2	1.2200000000000001E-2	1.2999999999999999E-2	0.01	1.1900000000000001E-2	8.8999999999999999E-3	8.3000000000000001E-3	6.1000000000000004E-3	4.7999999999999996E-3	4.8999999999999998E-3	6.3E-3	7.0000000000000001E-3	8.3000000000000001E-3	5.3E-3	4.4000000000000003E-3	3.5999999999999999E-3	2.3E-3	1.9E-3	1.6999999999999999E-3	1.1000000000000001E-3	3.2000000000000002E-3	2.3E-3	2.5999999999999999E-3	3.0999999999999999E-3	2E-3	3.3E-3	8.2000000000000007E-3	8.5000000000000006E-3	8.3999999999999995E-3	8.0000000000000002E-3	7.1999999999999998E-3	5.7000000000000002E-3	6.1999999999999998E-3	1.0200000000000001E-2	1.0500000000000001E-2	8.0999999999999996E-3	9.7000000000000003E-3	1.3100000000000001E-2	1.41E-2	1.61E-2	1.9099999999999999E-2	2.1000000000000001E-2	2.24E-2	1.8599999999999998E-2	2.8000000000000001E-2	4.0899999999999999E-2	3.5299999999999998E-2	3.1600000000000003E-2	3.6700000000000003E-2	3.3300000000000003E-2	3.8199999999999998E-2	3.49E-2	3.7199999999999997E-2	4.1799999999999997E-2	4.3900000000000002E-2	4.3099999999999999E-2	4.36E-2	4.4400000000000002E-2	4.5199999999999997E-2	4.1799999999999997E-2	3.5400000000000001E-2	3.6400000000000002E-2	3.7499999999999999E-2	4.1200000000000001E-2	4.0899999999999999E-2	4.3700000000000003E-2	4.2200000000000001E-2	4.2900000000000001E-2	3.8899999999999997E-2	4.0300000000000002E-2	3.9399999999999998E-2	4.4600000000000001E-2	4.2200000000000001E-2	4.5699999999999998E-2	4.4900000000000002E-2	4.5100000000000001E-2	4.6399999999999997E-2	4.4999999999999998E-2	4.6699999999999998E-2	4.4600000000000001E-2	4.53E-2	4.8099999999999997E-2	4.7E-2	4.4400000000000002E-2	4.4900000000000002E-2	4.5400000000000003E-2	4.5100000000000001E-2	





U.K.: Benchmark 10-Year Bond Yield

36526	36557	36586	36617	36647	36678	36708	36739	36770	36800	36831	36861	36892	36923	36951	36982	37012	37043	37073	37104	37135	37165	37196	37226	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	5.7200000000000001E-2	5.4399999999999997E-2	5.2400000000000002E-2	5.1999999999999998E-2	5.1700000000000003E-2	5.1499999999999997E-2	5.2200000000000003E-2	5.33E-2	5.1900000000000002E-2	5.1499999999999997E-2	4.87E-2	4.8599999999999997E-2	4.8300000000000003E-2	4.87E-2	4.8500000000000001E-2	5.11E-2	5.21E-2	5.28E-2	4.99E-2	4.8399999999999999E-2	4.87E-2	4.53E-2	4.65E-2	5.0500000000000003E-2	4.8800000000000003E-2	4.9799999999999997E-2	5.2900000000000003E-2	5.1900000000000002E-2	5.2600000000000001E-2	0.05	4.8500000000000001E-2	4.6100000000000002E-2	4.3700000000000003E-2	4.5499999999999999E-2	4.6699999999999998E-2	4.3700000000000003E-2	4.2700000000000002E-2	4.1599999999999998E-2	4.2799999999999998E-2	4.3400000000000001E-2	4.0599999999999997E-2	4.1599999999999998E-2	4.53E-2	4.5999999999999999E-2	4.53E-2	5.0099999999999999E-2	5.04E-2	4.7699999999999999E-2	4.9000000000000002E-2	4.7600000000000003E-2	4.7899999999999998E-2	4.99E-2	5.1499999999999997E-2	5.0999999999999997E-2	5.1700000000000003E-2	4.9599999999999998E-2	4.8300000000000003E-2	4.7500000000000001E-2	4.5999999999999999E-2	4.5699999999999998E-2	4.5999999999999999E-2	4.7600000000000003E-2	4.7300000000000002E-2	4.5400000000000003E-2	4.3999999999999997E-2	4.2200000000000001E-2	4.2999999999999997E-2	4.1799999999999997E-2	4.2599999999999999E-2	4.36E-2	4.2299999999999997E-2	4.1200000000000001E-2	4.1700000000000001E-2	4.2200000000000001E-2	4.3900000000000002E-2	4.6399999999999997E-2	4.5699999999999998E-2	4.7100000000000003E-2	4.5900000000000003E-2	4.5499999999999999E-2	4.4900000000000002E-2	4.5600000000000002E-2	4.5400000000000003E-2	4.7899999999999998E-2	4.99E-2	4.8099999999999997E-2	4.9399999999999999E-2	5.11E-2	5.2299999999999999E-2	5.45E-2	5.1900000000000002E-2	5.0099999999999999E-2	5.0799999999999998E-2	4.9399999999999999E-2	4.6199999999999998E-2	4.6100000000000002E-2	4.6199999999999998E-2	4.5999999999999999E-2	4.3499999999999997E-2	4.6699999999999998E-2	4.9799999999999997E-2	5.1299999999999998E-2	4.8099999999999997E-2	4.48E-2	4.4600000000000001E-2	4.5100000000000001E-2	3.7699999999999997E-2	3.0200000000000001E-2	3.6999999999999998E-2	3.6400000000000002E-2	3.1600000000000003E-2	3.4799999999999998E-2	3.73E-2	3.6799999999999999E-2	3.7999999999999999E-2	3.56E-2	3.5900000000000001E-2	3.61E-2	3.5299999999999998E-2	4.0099999999999997E-2	3.9E-2	4.0300000000000002E-2	3.95E-2	3.9100000000000003E-2	3.5400000000000001E-2	3.3700000000000001E-2	3.32E-2	2.8400000000000002E-2	2.9499999999999998E-2	3.0700000000000002E-2	3.2199999999999999E-2	3.4000000000000002E-2	3.6600000000000001E-2	3.6900000000000002E-2	3.6900000000000002E-2	3.5000000000000003E-2	3.2899999999999999E-2	3.39E-2	2.86E-2	2.5999999999999999E-2	2.4299999999999999E-2	2.46E-2	2.3199999999999998E-2	1.9800000000000002E-2	1.9800000000000002E-2	2.1399999999999999E-2	2.1999999999999999E-2	2.1100000000000001E-2	1.5699999999999999E-2	1.7399999999999999E-2	1.47E-2	1.47E-2	1.7299999999999999E-2	1.8499999999999999E-2	1.78E-2	1.84E-2	2.1000000000000001E-2	1.9699999999999999E-2	1.7600000000000001E-2	1.6899999999999998E-2	0.02	2.4400000000000002E-2	2.3599999999999999E-2	2.7699999999999999E-2	2.7199999999999998E-2	2.6200000000000001E-2	2.7699999999999999E-2	3.0300000000000001E-2	2.7099999999999999E-2	2.7199999999999998E-2	2.7400000000000001E-2	2.6700000000000002E-2	2.5700000000000001E-2	2.6700000000000002E-2	2.5999999999999999E-2	2.3699999999999999E-2	2.4299999999999999E-2	2.2499999999999999E-2	1.9300000000000001E-2	1.7600000000000001E-2	1.3299999999999999E-2	1.7999999999999999E-2	1.5800000000000002E-2	1.84E-2	1.8200000000000001E-2	2.0299999999999999E-2	1.8800000000000001E-2	1.9599999999999999E-2	1.7600000000000001E-2	1.9199999999999998E-2	1.83E-2	1.9599999999999999E-2	1.5599999999999999E-2	1.34E-2	1.4200000000000001E-2	1.6E-2	1.43E-2	8.6999999999999994E-3	6.8999999999999999E-3	6.4000000000000003E-3	7.4999999999999997E-3	1.2500000000000001E-2	1.4200000000000001E-2	1.24E-2	1.4200000000000001E-2	1.15E-2	1.14E-2	1.09E-2	1.0500000000000001E-2	1.26E-2	1.23E-2	1.04E-2	1.37E-2	1.3299999999999999E-2	1.3299999999999999E-2	1.1900000000000001E-2	1.5100000000000001E-2	1.4999999999999999E-2	1.3899999999999999E-2	1.4200000000000001E-2	1.23E-2	1.2800000000000001E-2	1.3299999999999999E-2	1.43E-2	1.5699999999999999E-2	1.44E-2	1.37E-2	1.2699999999999999E-2	1.2200000000000001E-2	1.2999999999999999E-2	0.01	1.1900000000000001E-2	8.8999999999999999E-3	8.3000000000000001E-3	6.1000000000000004E-3	4.7999999999999996E-3	4.8999999999999998E-3	6.3E-3	7.0000000000000001E-3	8.3000000000000001E-3	5.3E-3	4.4000000000000003E-3	3.5999999999999999E-3	2.3E-3	1.9E-3	1.6999999999999999E-3	1.1000000000000001E-3	3.2000000000000002E-3	2.3E-3	2.5999999999999999E-3	3.0999999999999999E-3	2E-3	3.3E-3	8.2000000000000007E-3	8.5000000000000006E-3	8.3999999999999995E-3	8.0000000000000002E-3	7.1999999999999998E-3	5.7000000000000002E-3	6.1999999999999998E-3	1.0200000000000001E-2	1.0500000000000001E-2	8.0999999999999996E-3	9.7000000000000003E-3	1.3100000000000001E-2	1.41E-2	1.61E-2	1.9099999999999999E-2	2.1000000000000001E-2	2.24E-2	1.8599999999999998E-2	2.8000000000000001E-2	4.0899999999999999E-2	3.5299999999999998E-2	3.1600000000000003E-2	3.6700000000000003E-2	3.3300000000000003E-2	3.8199999999999998E-2	3.49E-2	3.7199999999999997E-2	4.1799999999999997E-2	4.3900000000000002E-2	4.3099999999999999E-2	4.36E-2	4.4400000000000002E-2	4.5199999999999997E-2	4.1799999999999997E-2	3.5400000000000001E-2	3.6400000000000002E-2	3.7499999999999999E-2	4.1200000000000001E-2	4.0899999999999999E-2	4.3700000000000003E-2	4.2200000000000001E-2	4.2900000000000001E-2	3.8899999999999997E-2	4.0300000000000002E-2	3.9399999999999998E-2	4.4600000000000001E-2	4.2200000000000001E-2	4.5699999999999998E-2	4.4900000000000002E-2	4.5100000000000001E-2	4.6399999999999997E-2	4.4999999999999998E-2	4.6699999999999998E-2	4.4600000000000001E-2	4.53E-2	4.8099999999999997E-2	4.7E-2	4.4400000000000002E-2	4.4900000000000002E-2	4.5400000000000003E-2	4.5100000000000001E-2	





France: Benchmark 10-Year Bond Yield

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	5.5999999999999999E-3	5.3E-3	4.7999999999999996E-3	6.4999999999999997E-3	8.0999999999999996E-3	1.2E-2	9.4000000000000004E-3	1.12E-2	8.9999999999999993E-3	8.8999999999999999E-3	8.0000000000000002E-3	9.9000000000000008E-3	6.6E-3	4.7000000000000002E-3	4.1000000000000003E-3	6.4999999999999997E-3	4.8999999999999998E-3	2E-3	1.1000000000000001E-3	1.6000000000000001E-3	1.1999999999999999E-3	4.7999999999999996E-3	7.4000000000000003E-3	6.8999999999999999E-3	1.03E-2	8.8000000000000005E-3	9.7000000000000003E-3	7.6E-3	7.1999999999999998E-3	8.2000000000000007E-3	8.0000000000000002E-3	6.6E-3	7.4999999999999997E-3	7.6E-3	6.7999999999999996E-3	7.9000000000000008E-3	9.7000000000000003E-3	9.2999999999999992E-3	7.1999999999999998E-3	8.0000000000000002E-3	6.7999999999999996E-3	6.7000000000000002E-3	7.4000000000000003E-3	6.8999999999999999E-3	8.0999999999999996E-3	7.4999999999999997E-3	6.7999999999999996E-3	7.1000000000000004E-3	5.5999999999999999E-3	5.7000000000000002E-3	3.2000000000000002E-3	3.7000000000000002E-3	2.0999999999999999E-3	-1E-4	-1.8E-3	-4.1000000000000003E-3	-2.7000000000000001E-3	-1E-3	-5.0000000000000001E-4	1.1999999999999999E-3	-1.8E-3	-2.8999999999999998E-3	0	-1E-3	-8.0000000000000004E-4	-1.1999999999999999E-3	-2E-3	-8.9999999999999998E-4	-2.3999999999999998E-3	-3.3999999999999998E-3	-3.2000000000000002E-3	-3.3999999999999998E-3	-2.7000000000000001E-3	-1E-4	-5.0000000000000001E-4	1.6000000000000001E-3	1.6999999999999999E-3	1.2999999999999999E-3	-1E-3	-2.9999999999999997E-4	1.6000000000000001E-3	2.7000000000000001E-3	2.0000000000000001E-4	1.9E-3	4.3E-3	6.1999999999999998E-3	9.9000000000000008E-3	1.46E-2	1.6500000000000001E-2	1.9599999999999999E-2	1.3899999999999999E-2	2.1499999999999998E-2	2.7199999999999998E-2	2.69E-2	2.41E-2	3.1099999999999999E-2	2.75E-2	3.1199999999999999E-2	2.8000000000000001E-2	2.8899999999999999E-2	2.8500000000000001E-2	2.9399999999999999E-2	3.0300000000000001E-2	2.98E-2	3.4200000000000001E-2	3.4299999999999997E-2	3.0300000000000001E-2	2.5600000000000001E-2	2.5700000000000001E-2	2.6499999999999999E-2	2.9100000000000001E-2	2.81E-2	3.0800000000000001E-2	3.0599999999999999E-2	3.3000000000000002E-2	2.9899999999999999E-2	3.04E-2	2.8199999999999999E-2	3.1600000000000003E-2	2.92E-2	3.1899999999999998E-2	3.1099999999999999E-2	3.2199999999999999E-2	3.4000000000000002E-2	3.1699999999999999E-2	3.1899999999999998E-2	3.2500000000000001E-2	3.3500000000000002E-2	3.5900000000000001E-2	3.5299999999999998E-2	3.44E-2	3.49E-2	3.61E-2	3.4500000000000003E-2	





https://tradingeconomics.com/united-states/government-bond-yieldhttps://tradingeconomics.com/brazil/government-bond-yieldhttps://tradingeconomics.com/mexico/government-bond-yieldhttps://tradingeconomics.com/russia/government-bond-yieldhttps://tradingeconomics.com/japan/government-bond-yieldhttps://tradingeconomics.com/germany/government-bond-yieldhttps://tradingeconomics.com/united-kingdom/government-bond-yieldhttps://tradingeconomics.com/france/government-bond-yieldhttps://tradingeconomics.com/italy/government-bond-yieldhttps://tradingeconomics.com/canada/government-bond-yieldhttps://tradingeconomics.com/china/government-bond-yieldhttps://tradingeconomics.com/india/government-bond-yield

Carbon Capture

		Source:		https://www.globalccsinstitute.com/global-status-of-ccs/



		Global Carbon Capture and Sequestration Capacity in Operation



		Millions of metric tons

				EOR		Other		Total

		2000		9.0		1.0		10.0

		2010		16.0		2.0		18.0

		2020		30.0		10.0		40.0

		2021		29.9		10.1		40.0

		2022		31.0		11.6		42.6

		2023		37.8		11.3		49.1

		2024		39.5		11.5		51.0

		2025		41.2		22.8		64.0

		2026E		44.5		31.9		76.4

		2027E		47.9		43.4		91.3

		2028E		51.3		57.3		108.6

		2029E		54.8		73.9		128.7

		2030E		58.3		93.1		151.4

		CAGR, 2025 to 2030E						19%



				Largest CCS Facilities in Operation (millions of metric tons), as of 2025



				Facility				Country		Sequestration				Capacity		Startup

				Petrobras Santos Pre-Salt				Brazil		EOR				14.2		2008

				ExxonMobil Shute Creek Gas				U.S.		EOR				7.0		1986

				Longfellow WTO Century Plant				U.S.		EOR				5.0		2010

				Chevron Gorgon LNG				Australia		Other				4.0		2019

				Great Plains Synfuels Plant				U.S.		EOR				3.0		2000

				Ningxia Phase 1				China		EOR				3.0		2024

				QatarEnergy LNG				Qatar		Other				2.2		2019

				CF Industries Donaldsonville				U.S.		Other				2.0		2025

				Santos Moomba				Australia		Other				1.7		2024

				NWR Sturgeon Refinery				Canada		EOR				1.6		2020

				Petra Nova				U.S.		EOR				1.4		2017

				Shell Quest				Canada		Other				1.3		2015

				Source: Global CCS Institute, Raymond James research





				Largest CCS Facilities in Construction (millions of metric tons), as of 2025



				Facility				Country		Sequestration				Capacity

				Saudi Aramco Jubail Hub				Saudi Arabia		Other				9.0

				Air Products Louisiana				U.S.		Other				5.0

				Yulin Integrated Coal				China		EOR				4.0

				Petronas Kasawari				Malaysia		Other				3.7

				Air Products Blue But Better				Canada		EOR				3.0

				BP Tangghuh LNG				Indonesia		Other				3.0

				CF Industries Blue Point				U.S.						2.3

				Linde Beaumont Hydrogen				U.S.		Other				2.2

				Qatar North Field East				Qatar						2.1

				Dow Fort Saskatchewan Ethylene				Canada						2.0

				NZT Power				U.K.						2.0

				Source: Global CCS Institute, Raymond James research



Global Carbon Capture and Sequestration Capacity in Operation

EOR	2020	2021	2022	2023	2024	2025	2026E	2027E	2028E	2029E	2030E	30	29.9	31	37.76	39.461999999999996	41.205000000000005	44.501400000000011	47.883506400000016	51.331118860800018	54.821634943334423	58.33021957970783	Other	2020	2021	2022	2023	2024	2025	2026E	2027E	2028E	2029E	2030E	10	10.100000000000001	11.584	11.334	11.538000000000004	22.794999999999995	31.91299999999999	43.401679999999992	57.290217599999991	73.90438070399999	93.119519687039983	

Millions of metric tons







https://www.globalccsinstitute.com/global-status-of-ccs/

Carbon Emissions

		Source:		https://www.unep.org/resources/emissions-gap-report-2025

		Average Global Temperature Increase (degrees Celsius)



		Through the Present		1.4

		By 2100: Net Zero Pledges		1.9

		By 2100: Conditional NDCs		2.3

		By 2100: Unconditional NDCs		2.5

		By 2100: Existing Policies		2.8



		Source:		https://edgar.jrc.ec.europa.eu/report_2025

		Carbon Dioxide Emissions, 2024

				Millions of metric tons		%

		China		13,125		33%

		U.S.		4,632		12%

		India		3,154		8%

		EU		2,462		6%

		Russia		2,009		5%

		Japan		972		2%

		All Other		13,279		34%



		World		39,633













		Source:		https://edgar.jrc.ec.europa.eu/report_2025



		Carbon Dioxide Emissions, by Country



		Millions of metric tons																																																Metric tons per capita

				1990		1995		2000		2005		2010		2015		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E				Change (%)										2024

		Vietnam		21				57		100		157		219		322		321		328		373		431																663%						Saudi Arabia				17.7

		China		2,411		3,431		3,746		6,653		9,125		10,808		11,680		12,466		12,673		13,260		13,125																250%						Canada				14.9

		India		652		867		1,059		1,259		1,752		2,290		2,412		2,649		2,693		2,955		3,154																198%						Australia				14.4

		Indonesia		159		234		292		359		418		491		568		603		692		675		812																178%						Russia				14.1

		Saudi Arabia		168		215		260		306		478		621		589		586		608		623		653																151%						U.S.				13.6

		Iran		204		278		351		467		569		621		690		711		686		779		829																136%						South Korea				11.3

		Turkey		149		176		227		246		309		366		405		450		482		438		460																103%						Iran				9.6

		Brazil		217		263		337		356		445		531		452		490		466		480		491																46%						China				9.1

		South Africa		268		285		307		372		465		477		435		436		406		397		440																43%						Japan				7.8

		Argentina		107		124		144		158		191		212		177		189		183		184		183																27%						South Africa				7.2

		Mexico		290		317		379		415		479		494		408		418		488		487		476																26%						Germany				7.0

		South Korea		268		401		479		513		596		646		621		627		636		574		588																23%						Turkey				5.4

		Russia		2,379		1,735		1,665		1,720		1,731		1,730		1,674		1,943		1,909		2,070		2,009																21%						Italy				5.1

		Australia		276		301		356		410		413		403		386		368		393		374		383																8%						U.K.				4.3

		Canada		448		481		550		557		567		587		543		564		582		575		578																5%						Vietnam				4.2

		U.S.		4,988		5,275		5,858		5,872		5,581		5,247		4,535		4,752		4,856		4,682		4,632		4,567		4,485		4,386		4,272		4,144		4,003				-21%						France				4.1

		Japan		1,170		1,246		1,274		1,311		1,197		1,337		1,062		1,085		1,082		945		972																-24%						Argentina				3.9

		France		382		3,777		399		410		378		328		280		302		315		282		274																-31%						Mexico				3.4

		Germany		1,008		907		859		827		816		790		637		666		673		583		580																-32%						Indonesia				2.9

		Italy		424		433		454		492		427		354		297		320		323		305		299																-34%						Brazil				2.2

		U.K.		579		547		548		554		502		417		314		335		341		302		292																-47%						India				2.2



		World		22,718		23,773		25,835		30,162		34,158		36,302		35,961		37,858		38,511		39,024		39,633		39,792		39,792		39,593		39,197		38,609		37,837				53%





		Source:		https://cfpub.epa.gov/ghgdata/inventoryexplorer/

		U.S. Greenhouse Gas Emissions, 2022

		Transportation		29%

		Electricity		25%

		Industrial		23%

		Agriculture		10%

		Commercial		7%

		Residential		6%



		Carbon Dioxide (CO2)		80%

		Methane (CH4)		11%

		Nitrous Oxide (N2O)		6%

		Fluorinated Gases		3%

		Source:		https://www.epa.gov/lmop/basic-information-about-landfill-gas



		U.S. Methane Emissions, 2022

		Enteric Fermentation and Manure		36%

		Oil and Gas		30%

		Landfills		17%

		Other		17%

		Source:		https://www.epa.gov/ghgemissions/inventory-us-greenhouse-gas-emissions-and-sinks-1990-2020



				U.S. GHG Emissions from Agriculture (millions of metric tons, CO2-eq.)



						1990				2005				2020

								%				%				%

				CO2		7		1%		8		1%		8		1%

				CH4 - Enteric Fermentation		164		30%		168		29%		175		29%

				CH4 - Manure Management		35		6%		49		9%		60		10%

				CH4 - Other		16		3%		18		3%		16		3%

				N2O - Soil Management		316		57%		314		55%		316		53%

				N2O - Other		14		3%		17		3%		20		3%

				Total		552				574				595

				Source: EPA, Raymond James research

		Source:		https://aviationbenefits.org/environmental-efficiency/climate-action/waypoint-2050/

		Global Aviation: Emissions Reduction by 2050

		Sustainable Aviation Fuel		61%

		Aircraft Design and Technology		22%

		Operations and Infrastructure		10%

		Carbon Offsets		7%













		Source:		https://flightnz0.airnewzealand.co.nz/

				https://news.alaskaair.com/collection/planet/our-path-to-net-zero/

				https://www.easyjet.com/en/sustainability

				https://www.etihad.com/en-us/sustainability/net-zero-carbon-emissions

				https://ir.jetblue.com/news/news-details/2022/JetBlue-Announces-Science-based-Emissions-Reduction-Target-and-Strategy-to-Achieve-Net-Zero-by-2040-12-06-2022/default.aspx

				https://www.lufthansagroup.com/en/responsibility/climate-environment.html

				https://www.oneworld.com/sustainability

				https://www.singaporeair.com/zh_TW/hk/media-centre/press-release/article/?q=en_UK/2021/April-June/jr0221-210524

				https://www.skyteam.com/en/sustainability/

				https://crreport.united.com/environmental-sustainability/roadmap-to-net-zero



				Net Zero CO2 Targets for Major Airlines, as of 2024



				Air New Zealand		2050

				Alaska Airlines		2040

				easyJet		2050

				Etihad Airways		2050

				JetBlue Airways		2040

				Lufthansa		2050

				Oneworld alliance		2050

				Alaska Airlines, American Airlines, British Airways, 

				Cathay Pacific, Finnair, Iberia, Japan Airlines,

				Malaysia Airlines, Qantas, Qatar Airways, Royal Air Maroc,

				Royal Jordanian, SriLankan Airlines

				Singapore Airlines		2050

				SkyTeam alliance		2050

				Aerolíneas Argentinas, Aeroméxico, Air Europe,

				Air France, China Airlines, China Eastern Airlines,

				Czech Airlines, Delta Air Lines, Garuda Indonesia,

				ITA Airways, Kenya Airways, KLM, Korean Air,

				Middle East Airlines, Saudia, TAROM, Vietnam Airlines, 

				Virgin Atlantic, XiamenAir

				United Airlines		2050

				Source: Company websites, Raymond James research







		Source:		https://www.unep.org/resources/emissions-gap-report-2024

		Global Greenhouse Gas Emissions, 2023

		Electricity		26%

		Industrial		20%

		Transportation		15%

		Agriculture		11%

		Buildings		6%

		All Other		22%



		Carbon Dioxide (CO2)		75%

		Methane (CH4)		17%

		Nitrous Oxide (N2O)		5%

		Fluorinated Gases		3%

		Source:		https://www.climatewatchdata.org/ghg-emissions?apcid=000000000000000000000000&breakBy=sector&chartType=line&end_year=2022&start_year=1990

		Global Greenhouse Gas Emissions, 2022

		Energy		76%

		Agriculture		12%

		Industrial Processes		6%

		Waste		3%

		Land Use		3%













Carbon Dioxide Emissions, 2024





















China	U.S.	India	EU	Russia	Japan	All Other	0.33116342441904473	0.11687230338354401	7.9580147856584155E-2	6.2119950546261953E-2	5.0690081497741783E-2	2.4525017031261826E-2	0.33504907526556155	

Global Carbon Dioxide Emissions (billions of metric tons)

1990	1995	2000	2005	2010	2015	2020	2021	2022	2023	2024	22718	23773	25835	30162	34158	36302	35961	37858	38510.775999999998	39024	39633	





U.K. Carbon Dioxide Emissions (billions of metric tons)

1990	1995	2000	2005	2010	2015	2020	2021	2022	2023	2024	578.99194	546.75968999999998	547.61977000000002	554.22717	502	417	314	335	341.173	302	292	





India's Carbon Dioxide Emissions (billions of metric tons)

1990	1995	2000	2005	2010	2015	2020	2021	2022	2023	2024	652.48670000000004	867.35632999999996	1059.1869200000001	1258.59547	1752	2290	2412	2649	2693.0690000000004	2955	3154	





 Global GHG Emissions by Sector, 2023





















Electricity	Industrial	Transportation	Agriculture	Buildings	All Other	0.26	0.2	0.15	0.11	0.06	0.21999999999999997	

Global GHG Emissions by Type, 2023





















Carbon Dioxide (CO2)	Methane (CH4)	Nitrous Oxide (N2O)	Fluorinated Gases	0.75306479859894915	0.17162872154115588	4.553415061295972E-2	2.9772329246935202E-2	

 Global GHG Emissions by Source, 2022





















Energy	Agriculture	Industrial Processes	Waste	Land Use	0.75822860562537397	0.11789347695990425	6.4033512866546974E-2	3.3911829243965685E-2	2.5932575304209057E-2	

U.S. Greenhouse Gas Emissions by Sector, 2022





















Transportation	Electricity	Industrial	Agriculture	Commercial	Residential	0.28999999999999998	0.25	0.23	0.1	7.0000000000000007E-2	0.06	

Average Global Temperature Increase (degrees Celsius)



Through the Present	By 2100: Net Zero Pledges	By 2100: Conditional NDCs	By 2100: Unconditional NDCs	By 2100: Existing Policies	1.4	1.9	2.2999999999999998	2.5	2.8	





Carbon Dioxide Emissions, Change from 2000 to 2024

Vietnam	China	India	Indonesia	Saudi Arabia	Iran	Turkey	Brazil	South Africa	Argentina	Mexico	South Korea	Russia	Australia	Canada	U.S.	Japan	France	Germany	Italy	U.K.	6.625619249823071	2.5036353814147834	1.9777558053681399	1.7828431005642731	1.5090477491382592	1.362100757245623	1.0254362206205521	0.45738464815350843	0.43402874601877772	0.26779195326212224	0.25735031541662834	0.22873979756762597	0.20681578800986178	7.5503157865414394E-2	5.0520092868884259E-2	-0.20932560977826331	-0.23712643800489164	-0.31331910817895592	-0.32499890079562388	-0.34174722741290364	-0.4667833120780136	





Global Aviation: Emissions Reduction by 2050





















Sustainable Aviation Fuel	Aircraft Design and Technology	Operations and Infrastructure	Carbon Offsets	0.61	0.22	0.1	7.0000000000000007E-2	

Carbon Dioxide Emissions per Capita, 2024 (metric tons)

Saudi Arabia	Canada	Australia	Russia	U.S.	South Korea	Iran	China	Japan	South Africa	Germany	Turkey	Italy	U.K.	Vietnam	France	Argentina	Mexico	Indonesia	Brazil	India	17.73	14.87	14.43	14.06	13.59	11.29	9.6199999999999992	9.1300000000000008	7.79	7.19	7.03	5.36	5.0999999999999996	4.25	4.2300000000000004	4.12	3.89	3.41	2.88	2.2400000000000002	2.19	





U.S. Greenhouse Gas Emissions by Type, 2022





















Carbon Dioxide (CO2)	Methane (CH4)	Nitrous Oxide (N2O)	Fluorinated Gases	0.8	0.11	0.06	0.03	

U.S. Methane Emissions by Source, 2022





















Enteric Fermentation and Manure	Oil and Gas	Landfills	Other	0.36	0.3	0.17	0.17	

U.S. Carbon Dioxide Emissions (billions of metric tons)

1990	1995	2000	2005	2010	2015	2020	2021	2022	2023	2024	4988.0851400000001	5275.48524	5858.2901599999996	5872.2200400000002	5581	5247	4535	4752	4855.7190000000001	4682	4632	





https://www.epa.gov/ghgemissions/inventory-us-greenhouse-gas-emissions-and-sinks-1990-2020https://www.lufthansagroup.com/en/responsibility/climate-environment.htmlhttps://www.singaporeair.com/zh_TW/hk/media-centre/press-release/article/?q=en_UK/2021/April-June/jr0221-210524https://crreport.united.com/environmental-sustainability/roadmap-to-net-zerohttps://news.alaskaair.com/collection/planet/our-path-to-net-zero/https://www.unep.org/resources/emissions-gap-report-2024https://www.climatewatchdata.org/ghg-emissions?apcid=000000000000000000000000&breakBy=sector&chartType=line&end_year=2022&start_year=1990https://edgar.jrc.ec.europa.eu/report_2025https://edgar.jrc.ec.europa.eu/report_2025https://www.unep.org/resources/emissions-gap-report-2025https://cfpub.epa.gov/ghgdata/inventoryexplorer/https://aviationbenefits.org/environmental-efficiency/climate-action/waypoint-2050/https://www.epa.gov/lmop/basic-information-about-landfill-gashttps://www.skyteam.com/en/sustainability/https://flightnz0.airnewzealand.co.nz/https://www.easyjet.com/en/sustainabilityhttps://www.etihad.com/en-us/sustainability/net-zero-carbon-emissionshttps://ir.jetblue.com/news/news-details/2022/JetBlue-Announces-Science-based-Emissions-Reduction-Target-and-Strategy-to-Achieve-Net-Zero-by-2040-12-06-2022/default.aspx

Carbon Intensity

				Source:		https://ww2.arb.ca.gov/resources/documents/lcfs-pathway-certified-carbon-intensities



				Carbon Intensity of Fuels



				Grams of CO2-eq. per megajoule



				Gasoline		100.60

				RNG from Landfills		43.80

				Renewable Diesel		35.60

				Hydrogen		34.00

				Electricity		27.80

				RNG from Dairy Farms		-340.00















				Source:		https://www.ucsusa.org/clean-vehicles/electric-vehicles/ev-emissions-tool#.W6_7GGzQbDc



				Average Carbon Intensity of EVs: Comparing U.S. Cities

				(grams of CO2-eq. per mile - gasoline benchmark is 381)



						Plug-In Hybrid				All-Electric

						Nominal		vs. Gasoline		Nominal		vs. Gasoline

				Los Angeles		177		-54%		95		-75%

				Boston		181		-52%		102		-73%

				Seattle		184		-52%		108		-72%

				New York City		188		-51%		116		-70%

				Philadelphia		197		-48%		131		-66%

				Houston		219		-43%		174		-54%

				Phoenix		221		-42%		176		-54%

				Miami		221		-42%		177		-54%

				Atlanta		226		-41%		186		-51%

				Nashville		232		-39%		197		-48%

				Minneapolis		235		-38%		202		-47%

				Chicago		237		-38%		206		-46%

				Cleveland		237		-38%		206		-46%

				Denver		247		-35%		224		-41%

				Honolulu		286		-25%		298		-22%

				Source: Union of Concerned Scientists, Raymond James research

		Source:		https://ourworldindata.org/travel-carbon-footprint

		Carbon Footprint of Passenger Travel in the U.K. (grams of CO2-eq. per km), 2022



		Domestic Flight		246

		Diesel Car		171

		Gasoline Car		170

		Long-Haul Flight		148

		City Bus		97

		Plug-In Hybrid		68

		Electric Car		47

		Domestic Rail		35

		Subway		28

		Long-Distance Bus		27

		Ferry		19







Carbon Intensity of Fuels (grams of CO2-eq. per megajoule)

Gasoline	RNG from Landfills	Renewable Diesel	Hydrogen	Electricity	RNG from Dairy Farms	100.6	43.8	35.6	34	27.8	-340	





U.S. Natural Gas Vehicle Fuel Consumption

1	1	

MMcf per day





Carbon Footprint of Passenger Travel in the U.K. (grams of CO2-eq. per km), 2022

Domestic Flight	Diesel Car	Gasoline Car	Long-Haul Flight	City Bus	Plug-In Hybrid	Electric Car	Domestic Rail	Subway	Long-Distance Bus	Ferry	246	171	170	148	97	68	47	35	28	27	19	





https://ww2.arb.ca.gov/resources/documents/lcfs-pathway-certified-carbon-intensitieshttps://ourworldindata.org/travel-carbon-footprinthttps://www.ucsusa.org/clean-vehicles/electric-vehicles/ev-emissions-tool

Carbon Offsets

		Source:		https://www.msci.com/research-and-insights/blog-post/carbon-credits-come-of-age-in-2025

		Global Carbon Offset Retirements (millions of metric tons)



						Change

		2016		51

		2017		76		49%

		2018		102		34%

		2019		102		0%

		2020		152		49%

		2021		202		33%

		2022		197		-2%

		2023		194		-2%

		2024		196		1%

		2025		202		3%

		2026E		221		10%

		2027E		241		9%

		2028E		262		9%

		2029E		283		8%

		2030E		304		8%













Global Carbon Offset Retirements (millions of metric tons)

2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	102	102	152	202	197	194	196	202	221.19	241.09710000000001	





https://www.msci.com/research-and-insights/blog-post/carbon-credits-come-of-age-in-2025

Carbon Policies

		Source:		https://www.c2es.org/document/greenhouse-gas-emissions-targets/

				https://www.cesa.org/projects/100-clean-energy-collaborative/guide/table-of-100-clean-energy-states/



				Net Zero CO2 Emissions Mandates								100% Electricity Mandates

						Year		Status				Type		Year		Status

				California		2045		Law				Zero-carbon		2045		Law

				Colorado		2050		Law				Zero-carbon		2050		Law (Xcel Energy)

				Connecticut		2050		Law				Zero-carbon		2040		Law

				Delaware		2050		Law

				District of Columbia		2045		Law				Renewable		2032		Law

				Hawaii		2045		Law				Renewable		2045		Law

				Illinois								Zero-carbon		2050		Law

				Louisiana		2050		Executive order

				Maine		2050		Executive order				Renewable		2050		Law

				Maryland		2045		Law

				Massachusetts		2050		Law

				Michigan		2050		Executive order				Zero-carbon		2040		Law

				Minnesota		2050		Law				Zero-carbon		2040		Law

				Montana		2050		Executive order

				Nebraska								Zero-carbon		2050		Municipal utility orders

				Nevada		2050		Law				Zero-carbon		2050		Law

				New Jersey								Zero-carbon		2035		Executive order

				New Mexico								Zero-carbon		2045		Law

				New York		2050		Law				Zero-carbon		2040		Law

				North Carolina		2050		Executive order				Net zero		2050		Law

				Oregon								Zero-carbon		2040		Law

				Puerto Rico								Renewable		2050		Law

				Rhode Island		2050		Law				Renewable		2033		Law

				Vermont								Renewable		2035		Law

				Virginia		2045		Law				Zero-carbon		2050		Law

				Washington State		2050		Law				Zero-carbon		2045		Law

				Wisconsin								Zero-carbon		2050		Executive order

				Source: Center for Climate and Energy Solutions, Clean Energy States Alliance, Raymond James research

		Source:		https://unfccc.int/NDCREG

				https://zerotracker.net/



				Nationally Determined Contributions for GHG Reductions														Net Zero Emissions Targets



						Original, as of 2015						Revised, as of 2025						Year		Enshrined in Law?

				In Absolute Terms

				   Australia		-27%		2005 to 2030				-66%		2005 to 2035				2050		Yes

				   Brazil		-43%		2005 to 2030				-63%		2005 to 2035				2050		No

				   Canada		-30%		2005 to 2030				-48%		2005 to 2035				2050		Yes

				   China								-9%		Peak to 2035				2060		No

				   European Union		-40%		1990 to 2030				-69%		1990 to 2035				2050		Yes

				   Indonesia								-3%		2030 to 2035				2060		No

				   Japan		-26%		2013 to 2030				-73%		2013 to 2040				2050		Yes

				   Mexico								-22%		2015 to 2035				2050		No

				   Russia		-28%		1990 to 2030				-66%		1990 to 2035				2060		Yes

				   South Africa		48%		1990 to 2030				-23%		2025 to 2035				2050		No

				   South Korea		-24%		2017 to 2030				-57%		2018 to 2035				2050		Yes

				   U.K.								-81%		1990 to 2035				2050		Yes

				   U.S.		-27%		2005 to 2025				-64%		2005 to 2035				2050		No



				Per Unit of GDP

				   India		-34%		2005 to 2030				-45%		2005 to 2030				2070		Yes

				Source: UNFCCC, Net Zero Tracker, Raymond James research

		Source:		http://www-wds.worldbank.org/external/default/WDSContentServer/WDSP/IB/2015/09/21/090224b0830f0f31/2_0/Rendered/PDF/State0and0trends0of0carbon0pricing02015.pdf



						Carbon Taxes and Similar Policies								Cap-and-Trade and Similar Policies



						Canada								Australia

						Canada - British Columbia								Canada - Alberta

						Chile								Canada - Quebec

						Colombia								China

						Denmark								European Union

						Estonia								Japan

						Finland								Kazakhstan

						France								Mexico

						Germany								New Zealand

						Iceland								South Korea

						Ireland								Switzerland

						Japan								U.K.

						Latvia								U.S. - California 

						Liechtenstein								U.S. - Northeast (RGGI) 

						Mexico								U.S. - Washington State

						Norway								Uzbekistan

						Poland 

						Portugal

						Singapore

						Slovenia

						South Africa

						Spain

						Sweden

						Switzerland

						Ukraine

						Source: World Bank, Raymond James research



		Source:		https://taxation-customs.ec.europa.eu/green-taxation-0/carbon-border-adjustment-mechanism_en

				https://www.akingump.com/en/news-insights/eu-reaches-provisional-agreement-on-carbon-import-charge.html

				https://tradingeconomics.com/european-union/imports-by-category

				https://wits.worldbank.org/trade/comtrade/en/country/ALL/year/2024/tradeflow/Ixports/partner/WLD/product/280410#



				EU Carbon Border Adjustment Mechanism



				Industries Covered		Approx. Imports						Phase-In of Charges

						($ billions)						2026		2.5%

				Iron and Steel		$43						2027		5.0%

				Aluminum		$32						2028		10.0%

				Cement		$12						2029		22.5%

				Fertilizer		$7						2030		48.5%

				Hydrogen								2031		61.0%

				Electricity								2032		73.5%

												2033		86.0%

												2034		100.0%

				Source: European Commission, Akin Gump, Trading Economics, World Bank, Raymond James research







		Source:		https://www.skadden.com/insights/publications/2024/10/state-of-play-california-amends-climate-disclosure-rules





				California's Climate Reporting Requirements



						SB 253						SB 261

						Scope 1, 2, 3 Emissions						Climate Risks

				Applies To		U.S. companies with						U.S. companies with

						revenue of $1+ billion						revenue of $500+ MM

						and operating in CA						and operating in CA

				Report Deadline		Scope 1 and 2: 2026						Year-end 2025

						Scope 3: 2027

				Potential Fine		Up to $500,000 per year						Up to $50,000 per year

				Source: Skadden, Raymond James research



https://www.cesa.org/projects/100-clean-energy-collaborative/guide/table-of-100-clean-energy-states/https://www.c2es.org/document/greenhouse-gas-emissions-targets/https://taxation-customs.ec.europa.eu/green-taxation-0/carbon-border-adjustment-mechanism_enhttps://www.akingump.com/en/news-insights/eu-reaches-provisional-agreement-on-carbon-import-charge.htmlhttps://tradingeconomics.com/european-union/imports-by-categoryhttps://wits.worldbank.org/trade/comtrade/en/country/ALL/year/2024/tradeflow/Ixports/partner/WLD/product/280410https://www.skadden.com/insights/publications/2024/10/state-of-play-california-amends-climate-disclosure-ruleshttps://unfccc.int/NDCREGhttps://zerotracker.net/

Carbon Pricing

		Source:		https://www.environnement.gouv.qc.ca/changements/carbone/ventes-encheres/historique-prix-encheres-WCI-en.pdf



		Settlement Pricing at California/Quebec Carbon Allowance Auctions



		$/metric ton



		Nov-14		$12.10

		Feb-15		$12.21

		May-15		$12.29

		Aug-15		$12.52

		Nov-15		$12.73

		Feb-16		$12.73

		May-16		$12.73

		Aug-16		$12.73

		Nov-16		$12.73

		Feb-17		$13.57

		May-17		$13.80

		Aug-17		$14.75

		Nov-17		$15.06

		Feb-18		$14.61

		May-18		$14.65

		Aug-18		$15.05

		Nov-18		$15.31

		Feb-19		$15.73

		May-19		$17.45

		Aug-19		$17.16

		Nov-19		$17.00

		Feb-20		$17.87

		May-20		$16.68

		Aug-20		$16.68

		Nov-20		$16.93

		Feb-21		$17.80

		May-21		$18.80

		Aug-21		$23.30

		Nov-21		$28.26

		Feb-22		$29.15

		May-22		$30.85

		Aug-22		$27.00

		Nov-22		$26.80

		Feb-23		$27.85

		May-23		$30.33

		Aug-23		$35.20

		Nov-23		$38.73

		Feb-24		$41.76

		May-24		$37.02

		Aug-24		$30.24

		Nov-24		$31.91

		Feb-25		$29.27

		May-25		$25.87

		Aug-25		$28.76

		Nov-25		$28.32

		Feb-26

		May-26

		Aug-26

		Nov-26

		Feb-27

		May-27

		Aug-27

		Nov-27

		Feb-28

		May-28

		Aug-28

		Nov-28

		Feb-29

		May-29

		Aug-29

		Nov-29

		Feb-30

		May-30

		Aug-30

		Nov-30

		Source:		https://www.rggi.org/Auctions/Auction-Results/Prices-Volumes



		Settlement Pricing at RGGI Carbon Allowance Auctions



		$/short ton



		Sep-08		$3.07

		Dec-08		$3.38

		Mar-09		$3.51

		Jun-09		$3.23

		Sep-09		$2.19

		Dec-09		$2.05

		Mar-10		$2.07

		Jun-10		$1.88

		Sep-10		$1.86

		Dec-10		$1.86

		Mar-11		$1.89

		Jun-11		$1.89

		Sep-11		$1.89

		Dec-11		$1.89

		Mar-12		$1.93

		Jun-12		$1.93

		Sep-12		$1.93

		Dec-12		$1.93

		Mar-13		$2.80

		Jun-13		$3.21

		Sep-13		$2.67

		Dec-13		$3.00

		Mar-14		$4.00

		Jun-14		$5.02

		Sep-14		$4.88

		Dec-14		$5.21

		Mar-15		$5.41

		Jun-15		$5.50

		Sep-15		$6.02

		Dec-15		$7.50

		Mar-16		$5.25

		Jun-16		$4.53

		Sep-16		$4.54

		Dec-16		$3.55

		Mar-17		$3.00

		Jun-17		$2.53

		Sep-17		$4.35

		Dec-17		$3.80

		Mar-18		$3.79

		Jun-18		$4.02

		Sep-18		$4.50

		Dec-18		$5.35

		Mar-19		$5.27

		Jun-19		$5.62

		Sep-19		$5.20

		Dec-19		$5.61

		Mar-20		$5.65

		Jun-20		$5.75

		Sep-20		$6.82

		Dec-20		$7.41

		Mar-21		$7.60

		Jun-21		$7.97

		Sep-21		$9.30

		Dec-21		$13.00

		Mar-22		$13.50

		Jun-22		$13.90

		Sep-22		$13.45

		Dec-22		$12.99

		Mar-23		$12.50

		Jun-23		$12.73

		Sep-23		$13.85

		Dec-23		$14.88

		Mar-24		$16.00

		Jun-24		$21.03

		Sep-24		$25.75

		Dec-24		$20.05

		Mar-25		$19.76

		Jun-25		$19.63

		Sep-25		$22.25

		Dec-25		$26.73

		Mar-26

		Jun-26

		Sep-26

		Dec-26

		Mar-27

		Jun-27

		Sep-27

		Dec-27

		Mar-28

		Jun-28

		Sep-28

		Dec-28

		Mar-29

		Jun-29

		Sep-29

		Dec-29

		Mar-30

		Jun-30

		Sep-30

		Dec-30

		Source:		https://www.nortonrosefulbright.com/en/knowledge/publications/d58ef644/canada-to-increase-carbon-taxes-by-467



		Canada's Federal Carbon Backstop



		C$/metric ton



		Jan-19		C$20.00

		Jan-20		C$30.00

		Jan-21		C$40.00

		Jan-22		C$50.00

		Jan-23		C$65.00

		Jan-24		C$80.00

		Jan-25		C$95.00

		Jan-26		C$110.00

		Jan-27		C$125.00

		Jan-28		C$140.00

		Jan-29		C$155.00

		Jan-30		C$170.00

















		Source:		https://tradingeconomics.com/commodity/carbon



		EU Carbon Permit Pricing



		€/metric ton



		Jan-12		€8.04

		Feb-12		€8.56

		Mar-12		€7.12

		Apr-12		€7.60

		May-12		€6.36

		Jun-12		€8.28

		Jul-12		€6.93

		Aug-12		€8.08

		Sep-12		€7.96

		Oct-12		€8.24

		Nov-12		€6.20

		Dec-12		€6.67

		Jan-13		€3.42

		Feb-13		€4.90

		Mar-13		€4.81

		Apr-13		€3.12

		May-13		€3.95

		Jun-13		€4.21

		Jul-13		€4.34

		Aug-13		€4.57

		Sep-13		€5.04

		Oct-13		€4.81

		Nov-13		€4.36

		Dec-13		€4.95

		Jan-14		€5.59

		Feb-14		€7.15

		Mar-14		€4.70

		Apr-14		€5.46

		May-14		€5.10

		Jun-14		€5.86

		Jul-14		€6.23

		Aug-14		€6.41

		Sep-14		€5.84

		Oct-14		€6.35

		Nov-14		€7.04

		Dec-14		€7.34

		Jan-15		€7.15

		Feb-15		€7.15

		Mar-15		€6.97

		Apr-15		€7.43

		May-15		€7.36

		Jun-15		€7.46

		Jul-15		€7.88

		Aug-15		€8.08

		Sep-15		€8.15

		Oct-15		€8.64

		Nov-15		€8.58

		Dec-15		€8.29

		Jan-16		€6.07

		Feb-16		€5.01

		Mar-16		€5.22

		Apr-16		€6.18

		May-16		€6.10

		Jun-16		€4.47

		Jul-16		€4.43

		Aug-16		€4.47

		Sep-16		€4.96

		Oct-16		€5.90

		Nov-16		€4.58

		Dec-16		€6.57

		Jan-17		€5.36

		Feb-17		€5.24

		Mar-17		€4.69

		Apr-17		€4.57

		May-17		€4.98

		Jun-17		€5.03

		Jul-17		€5.23

		Aug-17		€5.94

		Sep-17		€7.07

		Oct-17		€7.37

		Nov-17		€7.53

		Dec-17		€8.18

		Jan-18		€9.28

		Feb-18		€10.10

		Mar-18		€13.28

		Apr-18		€13.59

		May-18		€14.91

		Jun-18		€14.99

		Jul-18		€17.40

		Aug-18		€21.09

		Sep-18		€21.21

		Oct-18		€16.36

		Nov-18		€20.50

		Dec-18		€25.01

		Jan-19		€22.30

		Feb-19		€21.69

		Mar-19		€21.54

		Apr-19		€26.29

		May-19		€24.46

		Jun-19		€26.28

		Jul-19		€27.98

		Aug-19		€26.32

		Sep-19		€24.72

		Oct-19		€25.61

		Nov-19		€25.22

		Dec-19		€24.64

		Jan-20		€23.88

		Feb-20		€23.61

		Mar-20		€17.68

		Apr-20		€19.57

		May-20		€21.40

		Jun-20		€26.97

		Jul-20		€26.28

		Aug-20		€28.66

		Sep-20		€26.93

		Oct-20		€23.71

		Nov-20		€29.14

		Dec-20		€32.72

		Jan-21		€32.95

		Feb-21		€37.28

		Mar-21		€42.55

		Apr-21		€48.84

		May-21		€51.70

		Jun-21		€56.37

		Jul-21		€53.33

		Aug-21		€60.76

		Sep-21		€62.36

		Oct-21		€62.04

		Nov-21		€56.94

		Dec-21		€76.81

		Jan-22		€84.01

		Feb-22		€89.52

		Mar-22		€68.85

		Apr-22		€78.49

		May-22		€83.04

		Jun-22		€86.08

		Jul-22		€85.58

		Aug-22		€80.58

		Sep-22		€80.79

		Oct-22		€65.94

		Nov-22		€76.72

		Dec-22		€85.22

		Jan-23		€89.94

		Feb-23		€99.70

		Mar-23		€101.95

		Apr-23		€100.12

		May-23		€90.05

		Jun-23		€82.58

		Jul-23		€91.91

		Aug-23		€89.46

		Sep-23		€89.45

		Oct-23		€84.90

		Nov-23		€82.47

		Dec-23		€75.71

		Jan-24		€78.23

		Feb-24		€64.36

		Mar-24		€58.55

		Apr-24		€61.02

		May-24		€67.91

		Jun-24		€74.63

		Jul-24		€68.33

		Aug-24		€71.17

		Sep-24		€70.43

		Oct-24		€63.61

		Nov-24		€63.87

		Dec-24		€68.83

		Jan-25		€75.19

		Feb-25		€80.96

		Mar-25		€71.55

		Apr-25		€69.86

		May-25		€67.02

		Jun-25		€70.91

		Jul-25		€70.58

		Aug-25		€71.04

		Sep-25		€73.61

		Oct-25		€76.33

		Nov-25		€81.20

		Dec-25		€82.64

		Jan-26		€88.31

		Feb-26		€83.28

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30

		Source:		https://www.neste.com/investors/market-data/renewable-products



		California Low Carbon Fuel Standard Credit Pricing



		$/metric ton



		Jan-20		$205.00

		Feb-20		$214.00

		Mar-20		$206.00

		Apr-20		$190.00

		May-20		$193.00

		Jun-20		$206.00

		Jul-20		$205.00

		Aug-20		$200.00

		Sep-20		$189.00

		Oct-20		$199.00

		Nov-20		$195.00

		Dec-20		$200.00

		Jan-21		$199.00

		Feb-21		$199.00

		Mar-21		$193.00

		Apr-21		$189.00

		May-21		$174.00

		Jun-21		$192.00

		Jul-21		$187.00

		Aug-21		$181.00

		Sep-21		$178.00

		Oct-21		$159.00

		Nov-21		$169.00

		Dec-21		$143.00

		Jan-22		$146.00

		Feb-22		$150.00

		Mar-22		$141.00

		Apr-22		$118.00

		May-22		$114.00

		Jun-22		$97.00

		Jul-22		$99.00

		Aug-22		$91.00

		Sep-22		$87.00

		Oct-22		$68.00

		Nov-22		$65.00

		Dec-22		$64.00

		Jan-23		$69.00

		Feb-23		$63.00

		Mar-23		$71.00

		Apr-23		$70.00

		May-23		$81.00

		Jun-23		$85.00

		Jul-23		$76.00

		Aug-23		$74.00

		Sep-23		$78.00

		Oct-23		$73.00

		Nov-23		$68.00

		Dec-23		$70.00

		Jan-24		$66.00

		Feb-24		$58.00

		Mar-24		$66.00

		Apr-24		$66.00

		May-24		$60.00

		Jun-24		$46.00

		Jul-24		$46.00

		Aug-24		$50.00

		Sep-24		$56.00

		Oct-24		$66.35

		Nov-24		$63.40

		Dec-24		$59.35

		Jan-25		$75.60

		Feb-25		$72.30

		Mar-25		$58.50

		Apr-25		$57.90

		May-25		$58.20

		Jun-25		$47.50

		Jul-25		$47.50

		Aug-25		$57.00

		Sep-25		$57.00

		Oct-25		$52.50

		Nov-25		$55.00

		Dec-25		$51.00

		Jan-26		$56.00

		Feb-26		$64.00

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30



Settlement Pricing at CA/Quebec CO2 Allowance Auctions ($/metric ton)

42036	42125	42217	42309	42401	42491	42583	42675	42767	42856	42948	43040	43132	43221	43313	43405	43497	43586	43678	43770	43862	43952	44044	44136	44228	44317	44409	44501	44593	44682	44774	44866	44958	45047	45139	45231	45323	45413	45505	45597	45689	45778	45870	45962	12.21	12.29	12.52	12.73	12.73	12.73	12.73	12.73	13.57	13.8	14.75	15.06	14.61	14.65	15.05	15.31	15.73	17.45	17.16	17	17.87	16.68	16.68	16.93	17.8	18.8	23.3	28.26	29.15	30.85	27	26.8	27.85	30.33	35.200000000000003	38.729999999999997	41.76	37.020000000000003	30.24	31.91	29.27	25.87	28.76	28.32	





Settlement Pricing at RGGI CO2 Allowance Auctions ($/short ton)

42064	42156	42248	42339	42430	42522	42614	42705	42795	42887	42979	43070	43160	43252	43344	43435	43525	43617	43709	43800	43891	43983	44075	44166	44256	44348	44440	44531	44621	44713	44805	44896	44986	45078	45170	45261	45352	45444	45536	45627	45717	45809	45901	45992	5.41	5.5	6.02	7.5	5.25	4.53	4.54	3.55	3	2.5299999999999998	4.3499999999999996	3.8	3.79	4.0199999999999996	4.5	5.35	5.27	5.62	5.2	5.61	5.65	5.75	6.82	7.41	7.6	7.97	9.3000000000000007	13	13.5	13.9	13.45	12.99	12.5	12.73	13.85	14.88	16	21.03	25.75	20.05	19.760000000000002	19.63	22.25	26.73	





Canada's Federal Carbon Backstop (C$/metric ton)

43466	43831	44197	44562	44927	45292	45658	46023	46388	46753	47119	47484	20	30	40	50	65	80	95	110	125	140	155	170	





EU Carbon Permit Pricing (€/metric ton)

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	7.15	7.15	6.97	7.43	7.36	7.46	7.88	8.08	8.15	8.64	8.58	8.2899999999999991	6.07	5.01	5.22	6.18	6.1	4.47	4.43	4.47	4.96	5.9	4.58	6.57	5.36	5.24	4.6900000000000004	4.57	4.9800000000000004	5.03	5.23	5.94	7.07	7.37	7.53	8.18	9.2799999999999994	10.1	13.28	13.59	14.91	14.99	17.399999999999999	21.09	21.21	16.36	20.5	25.01	22.3	21.69	21.54	26.29	24.46	26.28	27.98	26.32	24.72	25.61	25.22	24.64	23.88	23.61	17.68	19.57	21.4	26.97	26.28	28.66	26.93	23.71	29.14	32.72	32.950000000000003	37.28	42.55	48.84	51.7	56.37	53.33	60.76	62.36	62.04	56.94	76.81	84.01	89.52	68.849999999999994	78.489999999999995	83.04	86.08	85.58	80.58	80.790000000000006	65.94	76.72	85.22	89.94	99.7	101.95	100.12	90.05	82.58	91.91	89.46	89.45	84.9	82.47	75.709999999999994	78.23	64.36	58.55	61.02	67.91	74.63	68.33	71.17	70.430000000000007	63.61	63.87	68.83	75.19	80.959999999999994	71.55	69.86	67.02	70.91	70.58	71.040000000000006	73.61	76.33	81.2	82.64	88.31	83.28	





California LCFS Credit Pricing ($/metric ton)

43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	205	214	206	190	193	206	205	200	189	199	195	200	199	199	193	189	174	192	187	181	178	159	169	143	146	150	141	118	114	97	99	91	87	68	65	64	69	63	71	70	81	85	76	74	78	73	68	70	66	58	66	66	60	46	46	50	56	66.349999999999994	63.4	59.35	75.599999999999994	72.3	58.5	57.9	58.2	47.5	47.5	57	57	52.5	55	51	56	64	





https://tradingeconomics.com/commodity/carbonhttps://www.environnement.gouv.qc.ca/changements/carbone/ventes-encheres/historique-prix-encheres-WCI-en.pdfhttps://www.rggi.org/Auctions/Auction-Results/Prices-Volumeshttps://www.nortonrosefulbright.com/en/knowledge/publications/d58ef644/canada-to-increase-carbon-taxes-by-467https://www.neste.com/investors/market-data/renewable-products

Cement

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/cement-statistics-and-information



				Global Cement Market (millions of metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Production

				China		2,400		2,400		2,200		2,200		2,400		2,500		2,100		2,100		1,900		1,700

				India		280		270		300		320		295		330		380		410		450		470

				U.S.		85		86		87		89		89		92		93		91		86		84

				Vietnam		77		78		90		95		98		100		120		110		110		100

				All Other		1,258		1,266		1,373		1,396		1,318		1,378		1,407		1,389		1,454		1,446

				World		4,100		4,100		4,050		4,100		4,200		4,400		4,100		4,100		4,000		3,800		3,876		3,954		4,033		4,113		4,196

				   % Change				0%		-1%		1%		2%		5%		-7%		0%		-2%		-5%		2%		2%		2%		2%		2%

				Source: U.S. Geological Survey, Raymond James research







https://www.usgs.gov/centers/national-minerals-information-center/cement-statistics-and-information

Chromium

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/chromium-statistics-and-information



				Global Chromium Market (thousands of metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Mine Production

				India		3,200		3,200		4,300		4,100		2,500		3,000		4,000		4,200		4,100		3,000

				Kazakhstan		5,380		5,400		6,690		6,700		7,000		7,000		6,000		6,000		6,500		7,000

				South Africa		14,700		15,000		17,600		17,000		13,200		18,000		19,100		18,000		21,000		23,000

				Turkey		2,800		2,800		8,000		10,000		8,000		7,000		5,410		6,000		8,000		9,000

				All Other		4,120		4,600		6,510		6,200		6,300		6,000		7,390		6,800		7,400		9,000

				World		30,200		31,000		43,100		44,000		37,000		41,000		41,900		41,000		47,000		51,000		52,020		53,060		54,122		55,204		56,308

				   % Change				3%		39%		2%		-16%		11%		2%		-2%		15%		9%		2%		2%		2%		2%		2%

				Source: U.S. Geological Survey, Raymond James research







https://www.usgs.gov/centers/national-minerals-information-center/chromium-statistics-and-information

Coal

		Source:		https://globalenergymonitor.org/projects/global-coal-plant-tracker/summary-tables/

				https://poweringpastcoal.org/members/?%2Fabout%2FPowering_Past_Coal_Alliance_Members



				Coal-Fired Generation Capacity in Key Markets, January 2026 (MW)



						Operating		Construction		Pipeline		Max. Increase				Canceled, Since 2010				Phase-Out

				China		1,239,022		206,361		294,272		40%				571,237

				India		249,873		23,490		107,250		52%				584,069

				U.S.		187,216		0		1,800		1%				28,168				Subnational

				Indonesia		60,705		3,140		10,965		23%				51,165

				Japan		53,000		0		500		1%				12,177				Subnational

				South Africa		45,024		0		1,455		3%				15,830				Subnational

				South Korea		41,745		0		0		0%				7,500				Subnational

				Russia		37,193		1,320		5,442		18%				11,651

				Germany		28,323		0		0		0%				20,413				National

				Vietnam		27,719		3,373		3,830		26%				60,320

				Poland		27,262		100		0		0%				22,923				Subnational

				Australia		22,629		0		945		4%				13,436				Subnational

				Turkey		20,473		0		688		3%				96,308

				All Other		162,344		5,020		39,652		28%				297,817



				World		2,202,528		242,804		466,799		32%				1,793,014

				Source: Global Coal Plant Tracker, Powering Past Coal Alliance, Raymond James research



				Coal-Fired Generation Newbuilds and Retirements (MW)

						China						India						All Other						World

						Newbuilds		Retirements		Net Change		Newbuilds		Retirements		Net Change		Newbuilds		Retirements		Net Change		Newbuilds		Retirements		Net Change

				2006						0						0						0		97,195		(2,207)		94,988

				2007						0						0						0		95,181		(11,154)		84,027

				2008						0						0						0		71,680		(10,594)		61,086

				2009						0						0						0		76,834		(11,498)		65,336

				2010						0						0						0		89,405		(15,744)		73,661

				2011						0						0						0		92,975		(12,150)		80,825

				2012						0						0						0		84,130		(23,105)		61,025

				2013						0						0						0		81,196		(23,163)		58,033

				2014						0						0						0		72,120		(22,050)		50,070

				2015		65,787		(6,049)		59,738		20,750		(120)		20,630		20,476		(31,202)		(10,726)		107,013		(37,371)		69,642

				2016		48,865		(5,285)		43,580		18,830		(1,360)		17,470		18,483		(29,207)		(10,724)		86,178		(35,852)		50,326

				2017		39,606		(7,710)		31,896		8,988		(3,480)		5,508		19,827		(19,390)		437		68,421		(30,580)		37,841

				2018		33,476		(10,929)		22,547		7,780		(2,009)		5,771		11,270		(22,084)		(10,814)		52,526		(35,022)		17,504

				2019		48,856		(7,627)		41,229		8,435		(795)		7,640		19,209		(28,097)		(8,888)		76,500		(36,519)		39,981

				2020		41,386		(13,538)		27,848		2,000		(1,790)		210		13,386		(29,940)		(16,554)		56,772		(45,268)		11,504

				2021		25,237		(1,216)		24,021		6,445		(1,260)		5,185		13,293		(24,349)		(11,056)		44,975		(26,825)		18,150

				2022		26,765		(2,103)		24,662		3,490		(784)		2,706		15,211		(23,081)		(7,870)		45,466		(25,968)		19,498

				2023		47,444		(3,738)		43,706		5,470		0		5,470		16,631		(17,383)		(752)		69,545		(21,121)		48,424

				2024		30,525		(2,450)		28,075		5,810		(220)		5,590		7,723		(22,556)		(14,833)		44,058		(25,226)		18,832

				2025		78,142		(8,235)		69,907		9,990		(830)		9,160		9,247		(14,168)		(4,921)		97,379		(23,233)		74,146

				2026E		62,514		(9,882)		52,632		7,992		(996)		6,996		17,626		(14,678)		2,948		88,132		(25,556)		62,576

				2027E		50,011		(11,858)		38,152		6,394		(1,195)		5,198		14,101		(15,058)		(957)		70,506		(28,112)		42,394

				2028E		40,009		(14,230)		25,779		5,115		(1,434)		3,681		11,281		(15,259)		(3,978)		56,404		(30,923)		25,481

				2029E		32,007		(17,076)		14,931		4,092		(1,721)		2,371		9,025		(15,218)		(6,194)		45,124		(34,015)		11,108

				2030E		25,606		(20,491)		5,114		3,274		(2,065)		1,208		7,220		(14,860)		(7,641)		36,099		(37,417)		(1,318)

				Source: Global Coal Plant Tracker, Raymond James research

		Source:		https://tradingeconomics.com/commodity/coal



		Coal Futures



		$/metric ton



		Jan-15		$60.40

		Feb-15		$67.45

		Mar-15		$65.50

		Apr-15		$54.65

		May-15		$61.85

		Jun-15		$58.10

		Jul-15		$60.30

		Aug-15		$60.05

		Sep-15		$57.70

		Oct-15		$53.60

		Nov-15		$52.15

		Dec-15		$52.25

		Jan-16		$50.25

		Feb-16		$51.60

		Mar-16		$51.50

		Apr-16		$49.85

		May-16		$50.65

		Jun-16		$53.00

		Jul-16		$59.25

		Aug-16		$65.00

		Sep-16		$69.70

		Oct-16		$84.45

		Nov-16		$109.85

		Dec-16		$84.35

		Jan-17		$83.50

		Feb-17		$80.05

		Mar-17		$78.75

		Apr-17		$88.20

		May-17		$78.00

		Jun-17		$79.45

		Jul-17		$82.55

		Aug-17		$95.80

		Sep-17		$98.45

		Oct-17		$97.35

		Nov-17		$97.65

		Dec-17		$97.55

		Jan-18		$105.30

		Feb-18		$101.15

		Mar-18		$99.40

		Apr-18		$93.90

		May-18		$101.75

		Jun-18		$113.85

		Jul-18		$116.10

		Aug-18		$116.65

		Sep-18		$114.80

		Oct-18		$113.65

		Nov-18		$105.35

		Dec-18		$102.55

		Jan-19		$98.05

		Feb-19		$97.20

		Mar-19		$93.85

		Apr-19		$78.85

		May-19		$86.95

		Jun-19		$73.00

		Jul-19		$76.20

		Aug-19		$67.85

		Sep-19		$66.25

		Oct-19		$67.40

		Nov-19		$66.55

		Dec-19		$66.40

		Jan-20		$67.50

		Feb-20		$68.55

		Mar-20		$66.35

		Apr-20		$66.20

		May-20		$51.25

		Jun-20		$55.65

		Jul-20		$51.60

		Aug-20		$52.60

		Sep-20		$51.40

		Oct-20		$58.60

		Nov-20		$60.55

		Dec-20		$70.05

		Jan-21		$84.50

		Feb-21		$85.00

		Mar-21		$85.60

		Apr-21		$96.50

		May-21		$92.80

		Jun-21		$119.00

		Jul-21		$137.25

		Aug-21		$152.75

		Sep-21		$174.60

		Oct-21		$228.00

		Nov-21		$150.00

		Dec-21		$157.00

		Jan-22		$157.50

		Feb-22		$210.50

		Mar-22		$301.00

		Apr-22		$258.75

		May-22		$299.80

		Jun-22		$412.00

		Jul-22		$388.00

		Aug-22		$405.00

		Sep-22		$427.35

		Oct-22		$399.00

		Nov-22		$359.00

		Dec-22		$385.00

		Jan-23		$389.60

		Feb-23		$247.00

		Mar-23		$192.85

		Apr-23		$198.00

		May-23		$185.15

		Jun-23		$130.15

		Jul-23		$145.00

		Aug-23		$135.00

		Sep-23		$156.25

		Oct-23		$155.00

		Nov-23		$117.45

		Dec-23		$133.50

		Jan-24		$131.90

		Feb-24		$116.00

		Mar-24		$132.00

		Apr-24		$132.00

		May-24		$147.00

		Jun-24		$144.45

		Jul-24		$132.10

		Aug-24		$142.55

		Sep-24		$143.90

		Oct-24		$142.65

		Nov-24		$143.95

		Dec-24		$136.00

		Jan-25		$124.60

		Feb-25		$115.65

		Mar-25		$101.40

		Apr-25		$102.65

		May-25		$97.50

		Jun-25		$105.35

		Jul-25		$111.80

		Aug-25		$114.90

		Sep-25		$108.80

		Oct-25		$105.55

		Nov-25		$109.60

		Dec-25		$108.35

		Jan-26		$106.55

		Feb-26		$116.00

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30





		Source:		https://www.energyinst.org/statistical-review



				Global Coal Market (millions of metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

				Production

				China		3,411		3,524		3,698		3,846		3,902		4,126		4,559		4,710		4,780

				Europe		659		663		654		580		488		527		553		440		417

				India		690		712		760		754		760		812		911		1,011		1,085

				U.S.		661		703		686		641		486		524		539		527		465

				All Other		2,061		2,104		2,250		2,315		2,115		2,180		2,260		2,408		2,495

				World		7,482		7,705		8,048		8,136		7,751		8,169		8,821		9,096		9,242		9,353		9,437		9,494		9,532		9,551		9,551

				   % Change				3%		4%		1%		-5%		5%		8%		3%		2%		1%		1%		1%		0%		0%		0%



				Consumption

				China		3,960		4,004		4,084		4,188		4,276		4,442		4,457		4,666		4,677

				Europe		698		675		659		562		486		530		509		426		387

				India		838		865		910		911		861		978		1,016		1,116		1,166

				Japan		255		259		253		249		232		250		249		230		230

				U.S.		724		704		674		576		467		537		503		416		401		441		432		424		415		398		383

				All Other		1,333		1,385		1,432		1,480		1,406		1,412		1,463		1,471		1,516

				World		7,808		7,892		8,012		7,965		7,728		8,148		8,198		8,325		8,377		8,477		8,554		8,605		8,639		8,657		8,657

				   % Change				1%		2%		-1%		-3%		5%		1%		2%		1%		1%		1%		1%		0%		0%		0%

				Source: Energy Institute, Raymond James research

































































































































































































































Global Coal-Fired Generation Newbuilds and Retirements (MW)

Newbuilds	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026E	107013	86178	68421	52526	76500	56772	44975	45466	69545	44058	97379	88132	Retirements	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026E	-37371	-35852	-30580	-35022	-36519	-45268	-26825	-25968	-21121	-25226	-23233	-25556.300000000003	







Chinese Coal-Fired Generation Newbuilds and Retirements (MW)

Newbuilds	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026E	65787	48865	39606	33476	48856	41386	25237	26765	47444	30525	78142	62513.600000000006	Retirements	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026E	-6049	-5285	-7710	-10929	-7627	-13538	-1216	-2103	-3738	-2450	-8235	-9882	







India's Coal-Fired Generation Newbuilds and Retirements (MW)

Newbuilds	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026E	20750	18830	8988	7780	8435	2000	6445	3490	5470	5810	9990	7992	Retirements	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026E	-120	-1360	-3480	-2009	-795	-1790	-1260	-784	0	-220	-830	-996	







Coal Futures ($/metric ton)

Coal Futures	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	60.4	67.45	65.5	54.65	61.85	58.1	60.3	60.05	57.7	53.6	52.15	52.25	50.25	51.6	51.5	49.85	50.65	53	59.25	65	69.7	84.45	109.85	84.35	83.5	80.05	78.75	88.2	78	79.45	82.55	95.8	98.45	97.35	97.65	97.55	105.3	101.15	99.4	93.9	101.75	113.85	116.1	116.65	114.8	113.65	105.35	102.55	98.05	97.2	93.85	78.849999999999994	86.95	73	76.2	67.849999999999994	66.25	67.400000000000006	66.55	66.400000000000006	67.5	68.55	66.349999999999994	66.2	51.25	55.65	51.6	52.6	51.4	58.6	60.55	70.05	84.5	85	85.6	96.5	92.8	119	137.25	152.75	174.6	228	150	157	157.5	210.5	301	258.75	299.8	412	388	405	427.35	399	359	385	389.6	247	192.85	198	185.15	130.15	145	135	156.25	155	117.45	133.5	131.9	116	132	132	147	144.44999999999999	132.1	142.55000000000001	143.9	142.65	143.94999999999999	136	124.6	115.65	101.4	102.65	97.5	105.35	111.8	114.9	108.8	105.55	109.6	108.35	106.55	116	





https://tradingeconomics.com/commodity/coalhttps://globalenergymonitor.org/projects/global-coal-plant-tracker/summary-tables/https://www.energyinst.org/statistical-reviewhttps://poweringpastcoal.org/members/?%2Fabout%2FPowering_Past_Coal_Alliance_Members

Cobalt

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/cobalt-statistics-and-information



				Global Cobalt Market (metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Mine Production

				DR Congo		64,000		64,000		104,000		100,000		98,000		120,000		144,000		170,000		220,000		230,000

				Indonesia										1,100		2,100		9,600		17,000		28,000		44,000

				Russia		5,500		5,600		6,100		6,100		9,000		7,600		9,200		8,800		8,700		7,700

				U.S.		690		650		490		500		600		700		500		500		300		300

				All Other		40,810		39,750		37,410		33,400		33,300		39,600		33,700		33,700		33,000		28,000

				World		111,000		110,000		148,000		140,000		142,000		170,000		197,000		230,000		290,000		310,000		350,300		392,336		435,493		479,042		522,156

				   % Change				-1%		35%		-5%		1%		20%		16%		17%		26%		7%		13%		12%		11%		10%		9%

				Source: U.S. Geological Survey, Raymond James research





		Source:		https://tradingeconomics.com/commodity/cobalt

		Cobalt Futures



		$/metric ton

		Jan-15		$31,500

		Feb-15		$29,300

		Mar-15		$27,750

		Apr-15		$28,910

		May-15		$29,850

		Jun-15		$30,500

		Jul-15		$31,750

		Aug-15		$28,500

		Sep-15		$28,250

		Oct-15		$27,500

		Nov-15		$26,250

		Dec-15		$22,750

		Jan-16		$23,750

		Feb-16		$23,000

		Mar-16		$23,250

		Apr-16		$23,000

		May-16		$23,750

		Jun-16		$24,000

		Jul-16		$24,750

		Aug-16		$26,250

		Sep-16		$26,500

		Oct-16		$28,250

		Nov-16		$29,250

		Dec-16		$31,500

		Jan-17		$32,750

		Feb-17		$39,850

		Mar-17		$52,250

		Apr-17		$55,500

		May-17		$54,750

		Jun-17		$55,900

		Jul-17		$58,250

		Aug-17		$56,750

		Sep-17		$60,750

		Oct-17		$58,250

		Nov-17		$60,750

		Dec-17		$74,500

		Jan-18		$75,250

		Feb-18		$81,250

		Mar-18		$84,250

		Apr-18		$91,250

		May-18		$90,500

		Jun-18		$82,750

		Jul-18		$73,000

		Aug-18		$62,000

		Sep-18		$62,000

		Oct-18		$56,250

		Nov-18		$51,000

		Dec-18		$55,000

		Jan-19		$42,000

		Feb-19		$33,000

		Mar-19		$33,000

		Apr-19		$32,000

		May-19		$34,500

		Jun-19		$28,000

		Jul-19		$29,000

		Aug-19		$28,500

		Sep-19		$35,500

		Oct-19		$36,000

		Nov-19		$36,000

		Dec-19		$34,750

		Jan-20		$32,750

		Feb-20		$34,500

		Mar-20		$33,500

		Apr-20		$30,000

		May-20		$30,000

		Jun-20		$30,000

		Jul-20		$28,500

		Aug-20		$28,500

		Sep-20		$33,200

		Oct-20		$33,780

		Nov-20		$32,835

		Dec-20		$32,000

		Jan-21		$36,500

		Feb-21		$45,700

		Mar-21		$52,610

		Apr-21		$49,750

		May-21		$45,165

		Jun-21		$42,535

		Jul-21		$50,500

		Aug-21		$52,500

		Sep-21		$51,500

		Oct-21		$53,380

		Nov-21		$59,500

		Dec-21		$69,815

		Jan-22		$70,500

		Feb-22		$71,000

		Mar-22		$82,000

		Apr-22		$82,000

		May-22		$82,000

		Jun-22		$72,900

		Jul-22		$60,445

		Aug-22		$49,445

		Sep-22		$51,955

		Oct-22		$51,955

		Nov-22		$51,955

		Dec-22		$51,955

		Jan-23		$49,000

		Feb-23		$38,920

		Mar-23		$34,180

		Apr-23		$34,930

		May-23		$34,930

		Jun-23		$29,525

		Jul-23		$33,420

		Aug-23		$33,420

		Sep-23		$33,420

		Oct-23		$33,420

		Nov-23		$33,420

		Dec-23		$33,420

		Jan-24		$29,135

		Feb-24		$29,135

		Mar-24		$28,550

		Apr-24		$28,550

		May-24		$27,830

		Jun-24		$27,150

		Jul-24		$27,150

		Aug-24		$26,625

		Sep-24		$24,300

		Oct-24		$24,300

		Nov-24		$24,300

		Dec-24		$24,300

		Jan-25		$24,300

		Feb-25		$21,550

		Mar-25		$23,985

		Apr-25		$33,965

		May-25		$33,700

		Jun-25		$33,700

		Jul-25		$33,335

		Aug-25		$33,335

		Sep-25		$33,335

		Oct-25		$35,000

		Nov-25		$48,570

		Dec-25		$48,570

		Jan-26		$53,355

		Feb-26		$56,290

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30



Cobalt Futures ($/metric ton)

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	31500	29300	27750	28910	29850	30500	31750	28500	28250	27500	26250	22750	23750	23000	23250	23000	23750	24000	24750	26250	26500	28250	29250	31500	32750	39850	52250	55500	54750	55900	58250	56750	60750	58250	60750	74500	75250	81250	84250	91250	90500	82750	73000	62000	62000	56250	51000	55000	42000	33000	33000	32000	34500	28000	29000	28500	35500	36000	36000	34750	32750	34500	33500	30000	30000	30000	28500	28500	33200	33780	32835	32000	36500	45700	52610	49750	45165	42535	50500	52500	51500	53380	59500	69815	70500	71000	82000	82000	82000	72900	60445	49445	51955	51955	51955	51955	49000	38920	34180	34930	34930	29525	33420	33420	33420	33420	33420	33420	29135	29135	28550	28550	27830	27150	27150	26625	24300	24300	24300	24300	24300	21550	23985	33965	33700	33700	33335	33335	33335	35000	48570	48570	53355	56290	





Cobalt Prices Are Near The Midpoint Of Their Ten-Year Range

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	31500	29300	27750	28910	29850	30500	31750	28500	28250	27500	26250	22750	23750	23000	23250	23000	23750	24000	24750	26250	26500	28250	29250	31500	32750	39850	52250	55500	54750	55900	58250	56750	60750	58250	60750	74500	75250	81250	84250	91250	90500	82750	73000	62000	62000	56250	51000	55000	42000	33000	33000	32000	34500	28000	29000	28500	35500	36000	36000	34750	32750	34500	33500	30000	30000	30000	28500	28500	33200	33780	32835	32000	36500	45700	52610	49750	45165	42535	50500	52500	51500	53380	59500	69815	70500	71000	82000	82000	82000	72900	60445	49445	51955	51955	51955	51955	49000	38920	34180	34930	34930	29525	33420	33420	33420	33420	33420	33420	29135	29135	28550	28550	27830	27150	27150	26625	24300	24300	24300	24300	24300	21550	23985	33965	33700	33700	33335	33335	33335	35000	48570	48570	53355	56290	Cobalt Futures, $/Metric Ton







https://www.usgs.gov/centers/national-minerals-information-center/cobalt-statistics-and-informationhttps://tradingeconomics.com/commodity/cobalt

Copper

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/copper-statistics-and-information



				Global Copper Market (thousands of metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Mine Production

				Chile		5,550		5,330		5,830		5,790		5,730		5,600		5,330		5,000		5,300		5,300

				China		1,900		1,860		1,590		1,680		1,720		1,800		1,940		1,700		1,800		1,800

				DR Congo		846		850		1,230		1,290		1,600		1,800		2,350		2,500		3,300		3,200

				Peru		2,350		2,390		2,440		2,460		2,150		2,200		2,450		2,600		2,600		2,700

				U.S.		1,430		1,430		1,220		1,260		1,200		1,200		1,230		1,100		1,100		1,000

				All Other		8,024		7,840		8,090		7,920		8,200		8,400		8,600		9,100		8,900		9,000

				World		20,100		19,700		20,400		20,400		20,600		21,000		21,900		22,000		23,000		23,000		23,460		23,929		24,408		24,896		25,394

				   % Change				-2%		4%		0%		1%		2%		4%		0%		5%		0%		2%		2%		2%		2%		2%



				Refinery Production

				Chile								2,270		2,330		2,200		2,150		2,000		1,900		1,700

				China								9,780		10,000		10,000		11,100		12,000		12,000		14,000

				DR Congo								1,080		1,350		1,500		1,770		1,900		2,500		2,800

				Peru								308		324		350		391		400		390		340

				U.S.								1,260		918		1,000		952		890		890		850

				All Other								9,802		10,378		10,950		9,537		9,810		9,320		9,310

				World								24,500		25,300		26,000		25,900		27,000		27,000		29,000		29,580		30,172		30,775		31,391		32,018

				   % Change										3%		3%		-0%		4%		0%		7%		2%		2%		2%		2%		2%

				Source: U.S. Geological Survey, Raymond James research





		Source:		https://tradingeconomics.com/commodity/copper

		Copper Futures



		$/lb

		Jan-15		$2.79

		Feb-15		$2.60

		Mar-15		$2.63

		Apr-15		$2.75

		May-15		$2.93

		Jun-15		$2.72

		Jul-15		$2.55

		Aug-15		$2.34

		Sep-15		$2.46

		Oct-15		$2.42

		Nov-15		$2.24

		Dec-15		$2.11

		Jan-16		$2.02

		Feb-16		$2.10

		Mar-16		$2.24

		Apr-16		$2.09

		May-16		$2.15

		Jun-16		$2.03

		Jul-16		$2.12

		Aug-16		$2.15

		Sep-16		$2.09

		Oct-16		$2.16

		Nov-16		$2.51

		Dec-16		$2.64

		Jan-17		$2.53

		Feb-17		$2.76

		Mar-17		$2.59

		Apr-17		$2.65

		May-17		$2.52

		Jun-17		$2.65

		Jul-17		$2.64

		Aug-17		$2.94

		Sep-17		$3.02

		Oct-17		$3.12

		Nov-17		$3.06

		Dec-17		$2.95

		Jan-18		$3.21

		Feb-18		$3.02

		Mar-18		$3.12

		Apr-18		$3.05

		May-18		$3.10

		Jun-18		$3.14

		Jul-18		$2.81

		Aug-18		$2.73

		Sep-18		$2.60

		Oct-18		$2.79

		Nov-18		$2.69

		Dec-18		$2.76

		Jan-19		$2.67

		Feb-19		$2.81

		Mar-19		$2.89

		Apr-19		$2.89

		May-19		$2.79

		Jun-19		$2.63

		Jul-19		$2.66

		Aug-19		$2.59

		Sep-19		$2.62

		Oct-19		$2.62

		Nov-19		$2.68

		Dec-19		$2.73

		Jan-20		$2.82

		Feb-20		$2.55

		Mar-20		$2.57

		Apr-20		$2.28

		May-20		$2.41

		Jun-20		$2.54

		Jul-20		$2.90

		Aug-20		$2.79

		Sep-20		$2.95

		Oct-20		$3.08

		Nov-20		$3.16

		Dec-20		$3.53

		Jan-21		$3.67

		Feb-21		$3.63

		Mar-21		$4.09

		Apr-21		$4.06

		May-21		$4.77

		Jun-21		$4.54

		Jul-21		$4.35

		Aug-21		$4.35

		Sep-21		$4.45

		Oct-21		$4.28

		Nov-21		$4.34

		Dec-21		$4.28

		Jan-22		$4.41

		Feb-22		$4.51

		Mar-22		$4.62

		Apr-22		$4.73

		May-22		$4.26

		Jun-22		$4.29

		Jul-22		$3.53

		Aug-22		$3.55

		Sep-22		$3.58

		Oct-22		$3.40

		Nov-22		$3.91

		Dec-22		$3.88

		Jan-23		$3.91

		Feb-23		$4.03

		Mar-23		$4.04

		Apr-23		$4.03

		May-23		$3.87

		Jun-23		$3.79

		Jul-23		$3.77

		Aug-23		$3.72

		Sep-23		$3.69

		Oct-23		$3.62

		Nov-23		$3.59
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Copper Futures ($/lb)
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Copper Prices Are Near Record Highs
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https://www.usgs.gov/centers/national-minerals-information-center/copper-statistics-and-informationhttps://tradingeconomics.com/commodity/copper

Critical Minerals

		Source:		Links to U.S. Geological Survey and Trading Economics data in the Aluminum, Chromium, Cobalt, Copper, Lithium, Manganese, Nickel, Platinum, Rare Earths, Silicon, Silver, and Zirconium worksheets

				Links to U.S. Geological Survey and Business Analytiq data in the Graphite worksheet

				Links to World Nuclear Association and Trading Economics data in the Uranium worksheet



				Critical Minerals: Key Statistics



						Global Production						Benchmark Pricing								Major Supply Sources

						(Thousands Of Metric Tons)

								Change,								Change,

						2025		2019 To 2025						Current		YE19 To YE25



				Precious Metals

				Platinum		0.2		-6%				$/Troy Ounce		$2,104		86%				South Africa		Russia		Zimbabwe

				Silver		26		-4%				$/Troy Ounce		$79.21		250%				Mexico		China		Peru



				Industrial Metals: Batteries

				Cobalt		310		121%				$/Metric Ton		$56,290		40%				DR Congo		Indonesia		Russia

				Graphite		1,800		64%				$/Kg		$1.78		23%				China		Madagascar		Mozambique

				Lithium		290		237%				CNY/Metric Ton		¥160,500		85%				Australia		Chile		China

				Manganese		20,000		5%				CNY/Metric Ton		¥3,155		-5%				South Africa		Gabon		Australia

				Nickel		3,900		44%				$/Metric Ton		$17,045		11%				Indonesia		Philippines		Russia



				Industrial Metals: Other

				Aluminum		74,000		16%				$/Metric Ton		$3,054		64%				China		India		Russia

				Chromium		51,000		16%												South Africa		Kazakhstan		Turkey

				Copper		23,000		13%				$/Lb		$5.83		89%				Chile		Peru		DR Congo

				Rare Earths		390		79%				CNY/Metric Ton		¥965,000		104%				China		U.S.		Australia

				Silicon		9,600		37%												China		Russia		Brazil

				Uranium		64		17%				$/Lb		$96.50		195%				Kazakhstan		Canada		Namibia

				Zirconium		1,200		-15%												Australia		South Africa		Mozambique

				Source: US Geological Survey, Trading Economics, Business Analytiq, Energy Institute, World Nuclear Association





Cryptocurrencies



		Source:		https://tradingeconomics.com/btcusd:cur

				https://tradingeconomics.com/ethusd:cur



		Cryptocurrency Values



				Bitcoin		Ethereum



		Jan-15		$217

		Feb-15		$253

		Mar-15		$244

		Apr-15		$236

		May-15		$229

		Jun-15		$263

		Jul-15		$284

		Aug-15		$230

		Sep-15		$236

		Oct-15		$310

		Nov-15		$377

		Dec-15		$431

		Jan-16		$368

		Feb-16		$435

		Mar-16		$415

		Apr-16		$448

		May-16		$532

		Jun-16		$668

		Jul-16		$624

		Aug-16		$571

		Sep-16		$608

		Oct-16		$697

		Nov-16		$742

		Dec-16		$966

		Jan-17		$964

		Feb-17		$1,191

		Mar-17		$1,070

		Apr-17		$1,350

		May-17		$2,298

		Jun-17		$2,466		$340

		Jul-17		$2,856		$237

		Aug-17		$4,734		$297

		Sep-17		$4,326		$299

		Oct-17		$6,434		$310

		Nov-17		$9,948		$307

		Dec-17		$13,880		$415

		Jan-18		$10,149		$1,004

		Feb-18		$10,315		$813

		Mar-18		$6,929		$716

		Apr-18		$9,242		$400

		May-18		$7,492		$733

		Jun-18		$6,386		$520

		Jul-18		$7,724		$486

		Aug-18		$7,019		$318

		Sep-18		$6,598		$197

		Oct-18		$6,303		$223

		Nov-18		$3,971		$208

		Dec-18		$3,693		$93

		Jan-19		$3,413		$115

		Feb-19		$3,791		$124

		Mar-19		$4,096		$135

		Apr-19		$5,269		$174

		May-19		$8,547		$187

		Jun-19		$10,760		$231

		Jul-19		$10,085		$305

		Aug-19		$9,594		$216

		Sep-19		$8,299		$182

		Oct-19		$9,150		$182

		Nov-19		$7,551		$189

		Dec-19		$7,168		$151

		Jan-20		$9,328		$145

		Feb-20		$8,529		$228

		Mar-20		$6,422		$200

		Apr-20		$8,630		$159

		May-20		$9,447		$188

		Jun-20		$9,134		$245

		Jul-20		$11,356		$243

		Aug-20		$11,657		$390

		Sep-20		$10,775		$366

		Oct-20		$13,809		$375

		Nov-20		$19,708		$455

		Dec-20		$28,959		$590

		Jan-21		$33,122		$1,255

		Feb-21		$45,245		$1,616

		Mar-21		$58,786		$1,728

		Apr-21		$57,780		$2,149

		May-21		$37,304		$3,927

		Jun-21		$35,046		$2,510

		Jul-21		$41,489		$2,140

		Aug-21		$47,140		$3,013

		Sep-21		$43,799		$3,408

		Oct-21		$61,380		$3,416

		Nov-21		$56,981		$4,617

		Dec-21		$46,150		$4,134

		Jan-22		$38,512		$3,151

		Feb-22		$41,643		$2,888

		Mar-22		$45,769		$2,579

		Apr-22		$38,552		$3,290

		May-22		$31,786		$2,540

		Jun-22		$18,734		$1,676

		Jul-22		$23,674		$1,168

		Aug-22		$20,203		$1,715

		Sep-22		$19,424		$1,761

		Oct-22		$20,417		$1,321

		Nov-22		$17,095		$1,215

		Dec-22		$16,540		$1,265

		Jan-23		$22,951		$1,270

		Feb-23		$23,148		$1,511

		Mar-23		$28,391		$1,558

		Apr-23		$29,348		$1,857

		May-23		$27,118		$1,921

		Jun-23		$30,389		$1,765

		Jul-23		$29,206		$1,866

		Aug-23		$26,019		$1,855

		Sep-23		$27,075		$1,619

		Oct-23		$34,648		$1,637

		Nov-23		$37,746		$2,060

		Dec-23		$42,505		$2,360

		Jan-24		$43,622		$2,338

		Feb-24		$43,105		$2,303

		Mar-24		$62,605		$3,430

		Apr-24		$69,763		$3,498

		May-24		$58,279		$2,974

		Jun-24		$67,721		$3,813

		Jul-24		$62,837		$3,439

		Aug-24		$65,231		$3,207

		Sep-24		$57,334		$2,430

		Oct-24		$60,940		$2,453

		Nov-24		$69,445		$2,513

		Dec-24		$97,467		$3,718

		Jan-25		$94,532		$3,352

		Feb-25		$100,792		$3,131

		Mar-25		$86,044		$2,217

		Apr-25		$85,165		$1,905

		May-25		$96,537		$1,839

		Jun-25		$105,898		$2,607

		Jul-25		$105,719		$2,406

		Aug-25		$113,348		$3,489

		Sep-25		$111,208		$4,327

		Oct-25		$118,625		$4,350

		Nov-25		$106,595		$3,602

		Dec-25		$86,327		$2,800

		Jan-26		$89,924		$3,124

		Feb-26		$78,696		$2,344

		Mar-26
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		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27
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		Source:		https://www.atlanticcouncil.org/programs/geoeconomics-center/cryptoregulationtracker/



				Legal Status of Cryptocurrencies, as of 2024



						Overall		Taxation		Reporting		Consumer		Licensing

								of Crypto				Protection

				Argentina		Partial ban		Yes		Yes		No		Yes

				Australia		Legal		Yes		Yes		Yes		Yes

				Brazil		Legal		Yes		Yes		Yes		Yes

				Canada		Legal		Yes		Yes		Yes		Yes

				China		Full ban		No		No		No		No

				France		Legal		Yes		Yes		Yes		Yes

				Germany		Legal		Yes		Yes		No		Yes

				India		Legal		Yes		Yes		Yes		Yes

				Indonesia		Partial ban		Yes		Yes		No		Yes

				Italy		Legal		Yes		Yes		No		Yes

				Japan		Legal		Yes		Yes		Yes		Yes

				Mexico		Partial ban		Yes		Yes		No		Yes

				Russia		Partial ban		Yes		No		No		Yes

				Saudi Arabia		Full ban		No		Yes		No		No

				South Africa		Legal		Yes		Yes		Yes		Yes

				South Korea		Partial ban		Yes		Yes		Yes		Yes

				Turkey		Legal		No		Yes		No		Yes

				U.K.		Legal		Yes		Yes		Yes		Yes

				U.S.		Legal		Yes		Yes		Yes		Yes

				Source: Atlantic Council, Raymond James research

		Source:		https://www.forbes.com/digital-assets/crypto-prices/?sh=3aeb130a2478

		Cryptocurrency Market Caps

				$ billions		%

		Bitcoin		$2,290		60%

		Ethereum		$436		11%

		XRP		$180		5%

		Tether		$164		4%

		BNB		$106		3%

		All Other		$654		17%



		Total		$3,830











				Legal Status Of Cryptocurrencies, 2024



						Overall		Taxation		Reporting		Consumer		Licensing

								Of Crypto				Protection

				Argentina		Partial ban		Yes		Yes		No		Yes

				Australia		Legal		Yes		Yes		Yes		Yes

				Brazil		Legal		Yes		Yes		Yes		Yes

				Canada		Legal		Yes		Yes		Yes		Yes

				China		Full ban		No		No		No		No

				France		Legal		Yes		Yes		Yes		Yes

				Germany		Legal		Yes		Yes		No		Yes

				India		Legal		Yes		Yes		Yes		Yes

				Indonesia		Partial ban		Yes		Yes		No		Yes

				Italy		Legal		Yes		Yes		No		Yes

				Japan		Legal		Yes		Yes		Yes		Yes

				Mexico		Partial ban		Yes		Yes		No		Yes

				Russia		Partial ban		Yes		No		No		Yes

				Saudi Arabia		Full ban		No		Yes		No		No

				South Africa		Legal		Yes		Yes		Yes		Yes

				South Korea		Partial ban		Yes		Yes		Yes		Yes

				Turkey		Legal		No		Yes		No		Yes

				UK		Legal		Yes		Yes		Yes		Yes

				US		Legal		Yes		Yes		Yes		Yes



Cryptocurrency Value: Bitcoin
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Cryptocurrency Value: Ethereum
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Cryptocurrency Value: Bitcoin
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Cryptocurrency Value: Ethereum
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https://tradingeconomics.com/btcusd:curhttps://tradingeconomics.com/ethusd:curhttps://www.atlanticcouncil.org/programs/geoeconomics-center/cryptoregulationtracker/https://www.forbes.com/digital-assets/crypto-prices/?sh=3aeb130a2478

Crypto Mining and Data Centers

		Source:		https://digiconomist.net/bitcoin-energy-consumption/

				https://digiconomist.net/ethereum-energy-consumption

				https://digiconomist.net/dogecoin-energy-consumption/

				https://www.energyinst.org/statistical-review



				Electricity Consumption of Cryptocurrency Mining



						Bitcoin		Ethereum		Dogecoin		All Three

						(TWh)		(TWh)		(TWh)		(TWh)		(% of world

														total)

				Jan-18		37		10				46		0.2%

				Feb-18		47		13				60		0.2%

				Mar-18		53		15				68		0.3%

				Apr-18		59		17				76		0.3%

				May-18		64		18				82		0.3%

				Jun-18		70		20				89		0.3%

				Jul-18		71		21				92		0.3%

				Aug-18		73		21				94		0.4%

				Sep-18		73		21				94		0.4%

				Oct-18		73		19				92		0.3%

				Nov-18		73		19				92		0.3%

				Dec-18		53		10				63		0.2%

				Jan-19		46		10				56		0.2%

				Feb-19		47		7				54		0.2%

				Mar-19		48		9				58		0.2%

				Apr-19		53		9				63		0.2%

				May-19		58		7				65		0.2%

				Jun-19		64		7				71		0.3%

				Jul-19		70		7				77		0.3%

				Aug-19		73		8				81		0.3%

				Sep-19		73		7				80		0.3%

				Oct-19		73		8				81		0.3%

				Nov-19		73		8				81		0.3%

				Dec-19		73		8				81		0.3%

				Jan-20		73		8				81		0.3%

				Feb-20		74		7				81		0.3%

				Mar-20		78		8				86		0.3%

				Apr-20		71		8				78		0.3%

				May-20		77		8				85		0.3%

				Jun-20		58		8				65		0.2%

				Jul-20		60		8				67		0.3%

				Aug-20		63		8				70		0.3%

				Sep-20		69		9				77		0.3%

				Oct-20		71		11				81		0.3%

				Nov-20		77		12				88		0.3%

				Dec-20		78		13				91		0.3%

				Jan-21		78		15		0		93		0.3%

				Feb-21		78		17		0		95		0.3%

				Mar-21		78		24		0		102		0.4%

				Apr-21		92		32		0		124		0.4%

				May-21		109		41		1		151		0.5%

				Jun-21		124		48		2		175		0.6%

				Jul-21		134		54		3		191		0.7%

				Aug-21		143		60		3		206		0.7%

				Sep-21		156		67		4		227		0.8%

				Oct-21		168		75		5		247		0.9%

				Nov-21		185		64		5		254		0.9%

				Dec-21		200		74		6		279		1.0%

				Jan-22		204		82		6		293		1.0%

				Feb-22		204		87		7		298		1.0%

				Mar-22		204		89		6		300		1.0%

				Apr-22		204		92		7		303		1.0%

				May-22		204		94		6		305		1.0%

				Jun-22		204		91		4		300		1.0%

				Jul-22		130		54		3		187		0.6%

				Aug-22		139		85		3		227		0.8%

				Sep-22		132		77		3		212		0.7%

				Oct-22		128		0		3		131		0.4%

				Nov-22		135		0		3		139		0.5%

				Dec-22		113		0		3		116		0.4%

				Jan-23		68		0		3		71		0.2%

				Feb-23		84		0		3		86		0.3%

				Mar-23		88		0		3		90		0.3%

				Apr-23		100		0		2		103		0.3%

				May-23		96		0		2		98		0.3%

				Jun-23		105		0		2		108		0.4%

				Jul-23		102		0		2		104		0.3%

				Aug-23		105		0		2		108		0.4%

				Sep-23		112		0		2		115		0.4%

				Oct-23		123		0		2		125		0.4%

				Nov-23		135		0		2		137		0.5%

				Dec-23		137		0		2		140		0.5%

				Jan-24		144		0		2		146		0.5%

				Feb-24		138		0		2		140		0.4%

				Mar-24		145		0		2		147		0.5%

				Apr-24		160		0		2		162		0.5%

				May-24		170		0		3		173		0.6%

				Jun-24		170		0		3		173		0.6%

				Jul-24		172		0		3		175		0.6%

				Aug-24		172		0		3		175		0.6%

				Sep-24		172		0		3		176		0.6%

				Oct-24		172		0		3		176		0.6%

				Nov-24		172		0		4		176		0.6%

				Dec-24		176		0		0		176		0.6%

				Jan-25		176		0		0		176

				Feb-25		176		0		0		176

				Mar-25		176		0		0		176

				Apr-25		176		0		0		176

				May-25		176		0		0		176

				Jun-25		176		0		0		176

				Jul-25		176		0		0		176

				Aug-25		177		0		0		177

				Sep-25		187		0		0		187

				Oct-25		195		0		0		195

				Nov-25		203		0		0		203

				Dec-25		204		0		0		204

				Jan-26		204		0		0		204

				Feb-26		204		0		0		204

				Mar-26								0

				Apr-26								0

				May-26								0

				Jun-26								0

				Jul-26								0

				Aug-26								0

				Sep-26								0

				Oct-26								0

				Nov-26								0

				Dec-26								0

				Jan-27								0

				Feb-27								0

				Mar-27								0

				Apr-27								0

				May-27								0

				Jun-27								0

				Jul-27								0

				Aug-27								0

				Sep-27								0

				Oct-27								0

				Nov-27								0

				Dec-27								0

				Jan-28								0

				Feb-28								0

				Mar-28								0

				Apr-28								0

				May-28								0

				Jun-28								0

				Jul-28								0

				Aug-28								0

				Sep-28								0

				Oct-28								0

				Nov-28								0

				Dec-28								0

				Jan-29								0

				Feb-29								0

				Mar-29								0

				Apr-29								0

				May-29								0

				Jun-29								0

				Jul-29								0

				Aug-29								0

				Sep-29								0

				Oct-29								0

				Nov-29								0

				Dec-29								0

				Jan-30								0

				Feb-30								0

				Mar-30								0

				Apr-30								0

				May-30								0

				Jun-30								0

				Jul-30								0

				Aug-30								0

				Sep-30								0

				Oct-30								0

				Nov-30								0

				Dec-30								0

				Source: Digiconomist, Energy Institute, Raymond James research





		Source:		https://brightlio.com/data-center-stats/

				https://www.globalpetrolprices.com/electricity_prices/



				Top Countries by Number of Data Centers, 2025



						Data Center				Commercial

						Count				Utility Rate ($/kWh)

				US		5,426				$0.15

				Germany		529				$0.28

				UK		523				$0.44

				China		449				$0.10

				France		322				$0.19

				Australia		314				$0.24

				Netherlands		298				$0.22

				Canada		286				$0.11

				Russia		251				$0.10

				Japan		222				$0.20

				Source: Brightlio, Global Petrol Prices, Raymond James research



















		Source:		https://www.visualcapitalist.com/charted-the-growth-of-global-data-center-capacity-2005-2025/

		Global Data Center Installations (GW)



				Cumulative		Annual

		2015		32.9

		2016		35.3		2.4

		2017		38.1		2.8

		2018		43.5		5.4

		2019		51.6		8.1

		2020		59.7		8.1

		2021		66.9		7.2

		2022		74.1		7.2

		2023		83.2		9.1

		2024		97.1		13.9

		2025E		113.1		16.0

		2026E		131.1		18.0

		2027E		151.1		20.0

		2029E		173.1		22.0

		2029E		197.1		24.0

		2030E		223.1		26.0











Top Countries by Number of Data Centers, 2025

Data Center Count	

US	Germany	UK	China	France	Australia	Netherlands	Canada	5426	529	523	449	322	314	298	286	Commercial Utility Rate	0.14799999999999999	0.28399999999999997	0.442	9.7000000000000003E-2	0.186	0.24	0.221	0.107	





Global Data Center Installations (gigawatts)

2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	2029E	2029E	2030E	5.3999999999999986	8.1000000000000014	8.1000000000000014	7.2000000000000028	7.1999999999999886	9.1000000000000085	13.899999999999991	16	18	20	22	24	26	





The US Has The Most Data Centers, And US Power Prices Are Among The Lowest

Data Center Count	US	Germany	UK	China	France	Australia	Netherlands	Canada	5426	529	523	449	322	314	298	286	Commercial Utility Rate	0.14799999999999999	0.28399999999999997	0.442	9.7000000000000003E-2	0.186	0.24	0.221	0.107	Data Centers And Power Prices, 2025











The Pace Of Global Data Center Installations Has Doubled Since 2020

2018	2019	2020	2021	2022	2023	2024	2025E	2026E	5.3999999999999986	8.1000000000000014	8.1000000000000014	7.2000000000000028	7.1999999999999886	9.1000000000000085	13.899999999999991	16	18	Global Data Center Installations, Gigawatts (Visual Capitalist)







https://digiconomist.net/bitcoin-energy-consumption/https://digiconomist.net/ethereum-energy-consumptionhttps://www.energyinst.org/exploring-energy/statistical-reviewhttps://digiconomist.net/dogecoin-energy-consumption/https://www.globalpetrolprices.com/electricity_prices/https://www.visualcapitalist.com/charted-the-growth-of-global-data-center-capacity-2005-2025/https://brightlio.com/data-center-stats/

Currencies



		Source:		https://tradingeconomics.com/euro-area/currency

				https://tradingeconomics.com/united-kingdom/currency

				https://tradingeconomics.com/canada/currency

				https://tradingeconomics.com/japan/currency

				https://tradingeconomics.com/china/currency

				https://tradingeconomics.com/mexico/currency

				https://tradingeconomics.com/brazil/currency

				https://tradingeconomics.com/india/currency

				https://tradingeconomics.com/russia/currency

				https://tradingeconomics.com/united-states/currency



		Currency Exchange Rates



				USD per EUR		USD per GBP				CAD per USD		JPY per USD		CNY per USD		MXN per USD		BRL per USD		INR per USD		RUB per USD				Dollar Index



		Jan-00		$0.98		$1.62				C$1.45		¥107.05		¥8.28		[$MXN] 9.01		R$ 1.81		₹ 43.60		28.61 ₽				105.13

		Feb-00		$0.96		$1.58				C$1.45		¥109.86		¥8.28		[$MXN] 9.51		R$ 1.77		₹ 43.61		28.68 ₽				105.92

		Mar-00		$0.96		$1.60				C$1.45		¥102.57		¥8.28		[$MXN] 9.26		R$ 1.75		₹ 43.55		28.65 ₽				105.44

		Apr-00		$0.91		$1.56				C$1.48		¥108.08		¥8.28		[$MXN] 9.39		R$ 1.80		₹ 43.60		28.42 ₽				110.14

		May-00		$0.93		$1.49				C$1.50		¥107.68		¥8.28		[$MXN] 9.50		R$ 1.83		₹ 44.50		28.24 ₽				108.74

		Jun-00		$0.96		$1.51				C$1.48		¥105.81		¥8.28		[$MXN] 9.79		R$ 1.80		₹ 44.60		28.05 ₽				106.84

		Jul-00		$0.93		$1.50				C$1.49		¥109.58		¥8.28		[$MXN] 9.32		R$ 1.78		₹ 44.95		27.85 ₽				109.57

		Aug-00		$0.89		$1.46				C$1.47		¥106.64		¥8.28		[$MXN] 9.20		R$ 1.82		₹ 45.71		27.77 ₽				112.60

		Sep-00		$0.88		$1.48				C$1.50		¥108.06		¥8.28		[$MXN] 9.44		R$ 1.85		₹ 45.90		27.77 ₽				113.25

		Oct-00		$0.85		$1.45				C$1.53		¥109.19		¥8.28		[$MXN] 9.56		R$ 1.91		₹ 46.79		27.87 ₽				116.65

		Nov-00		$0.87		$1.42				C$1.54		¥110.78		¥8.28		[$MXN] 9.41		R$ 1.97		₹ 46.79		27.93 ₽				115.24

		Dec-00		$0.94		$1.49				C$1.50		¥114.20		¥8.28		[$MXN] 9.63		R$ 1.95		₹ 46.61		28.53 ₽				109.56

		Jan-01		$0.93		$1.46				C$1.50		¥116.29		¥8.28		[$MXN] 9.65		R$ 1.97		₹ 46.34		28.46 ₽				110.52

		Feb-01		$0.92		$1.44				C$1.53		¥117.30		¥8.28		[$MXN] 9.68		R$ 2.04		₹ 46.49		28.66 ₽				112.01

		Mar-01		$0.88		$1.42				C$1.57		¥125.32		¥8.28		[$MXN] 9.45		R$ 2.17		₹ 46.57		28.77 ₽				117.37

		Apr-01		$0.89		$1.43				C$1.54		¥123.54		¥8.28		[$MXN] 9.24		R$ 2.18		₹ 46.79		28.93 ₽				115.85

		May-01		$0.85		$1.42				C$1.55		¥118.82		¥8.28		[$MXN] 9.17		R$ 2.36		₹ 46.95		29.14 ₽				119.07

		Jun-01		$0.85		$1.41				C$1.52		¥124.72		¥8.28		[$MXN] 9.02		R$ 2.31		₹ 46.99		29.14 ₽				119.43

		Jul-01		$0.88		$1.43				C$1.53		¥124.89		¥8.28		[$MXN] 9.16		R$ 2.43		₹ 47.08		29.34 ₽				117.18

		Aug-01		$0.91		$1.45				C$1.55		¥119.01		¥8.28		[$MXN] 9.20		R$ 2.55		₹ 47.07		29.42 ₽				113.42

		Sep-01		$0.91		$1.47				C$1.58		¥119.13		¥8.28		[$MXN] 9.49		R$ 2.67		₹ 47.80		29.45 ₽				113.48

		Oct-01		$0.90		$1.45				C$1.59		¥122.41		¥8.28		[$MXN] 9.28		R$ 2.69		₹ 47.94		29.72 ₽				114.86

		Nov-01		$0.90		$1.43				C$1.57		¥123.12		¥8.28		[$MXN] 9.22		R$ 2.53		₹ 47.88		29.93 ₽				116.13

		Dec-01		$0.89		$1.46				C$1.60		¥131.06		¥8.28		[$MXN] 9.15		R$ 2.31		₹ 48.17		30.47 ₽				116.75

		Jan-02		$0.86		$1.41				C$1.59		¥133.78		¥8.28		[$MXN] 9.14		R$ 2.41		₹ 48.46		30.70 ₽				120.24

		Feb-02		$0.87		$1.41				C$1.60		¥133.83		¥8.28		[$MXN] 9.12		R$ 2.36		₹ 48.66		30.96 ₽				119.16

		Mar-02		$0.87		$1.42				C$1.60		¥132.54		¥8.28		[$MXN] 9.00		R$ 2.32		₹ 48.73		31.21 ₽				118.63

		Apr-02		$0.90		$1.46				C$1.57		¥128.40		¥8.28		[$MXN] 9.41		R$ 2.36		₹ 48.88		31.24 ₽				115.19

		May-02		$0.93		$1.46				C$1.53		¥124.11		¥8.28		[$MXN] 9.64		R$ 2.53		₹ 48.96		31.33 ₽				111.81

		Jun-02		$0.99		$1.52				C$1.52		¥119.86		¥8.28		[$MXN] 9.94		R$ 2.85		₹ 48.81		31.52 ₽				106.11

		Jul-02		$0.98		$1.56				C$1.58		¥119.76		¥8.28		[$MXN] 9.87		R$ 3.59		₹ 48.59		31.53 ₽				107.41

		Aug-02		$0.98		$1.55				C$1.56		¥118.57		¥8.28		[$MXN] 9.93		R$ 3.03		₹ 48.42		31.60 ₽				106.98

		Sep-02		$0.99		$1.57				C$1.59		¥121.74		¥8.27		[$MXN] 10.19		R$ 3.91		₹ 48.30		31.72 ₽				106.87

		Oct-02		$0.99		$1.56				C$1.57		¥122.51		¥8.28		[$MXN] 10.19		R$ 3.63		₹ 48.29		31.79 ₽				106.64

		Nov-02		$0.99		$1.56				C$1.57		¥122.52		¥8.28		[$MXN] 10.15		R$ 3.65		₹ 48.26		31.85 ₽				106.41

		Dec-02		$1.05		$1.61				C$1.58		¥118.67		¥8.28		[$MXN] 10.36		R$ 3.54		₹ 47.90		31.93 ₽				101.85

		Jan-03		$1.07		$1.64				C$1.53		¥119.94		¥8.28		[$MXN] 10.90		R$ 3.53		₹ 47.75		31.82 ₽				99.91

		Feb-03		$1.08		$1.58				C$1.49		¥118.23		¥8.28		[$MXN] 11.02		R$ 3.57		₹ 47.56		31.56 ₽				99.71

		Mar-03		$1.09		$1.58				C$1.47		¥118.58		¥8.28		[$MXN] 10.77		R$ 3.34		₹ 47.43		31.36 ₽				99.06

		Apr-03		$1.12		$1.60				C$1.43		¥119.26		¥8.28		[$MXN] 10.26		R$ 2.89		₹ 47.27		31.11 ₽				97.19

		May-03		$1.18		$1.64				C$1.37		¥119.61		¥8.28		[$MXN] 10.31		R$ 2.97		₹ 46.97		30.68 ₽				93.27

		Jun-03		$1.15		$1.65				C$1.36		¥120.08		¥8.28		[$MXN] 10.45		R$ 2.87		₹ 46.36		30.35 ₽				94.73

		Jul-03		$1.13		$1.61				C$1.41		¥120.55		¥8.28		[$MXN] 10.60		R$ 2.96		₹ 46.12		30.26 ₽				96.89

		Aug-03		$1.10		$1.58				C$1.39		¥116.68		¥8.28		[$MXN] 11.04		R$ 2.96		₹ 45.84		30.51 ₽				98.10

		Sep-03		$1.16		$1.66				C$1.35		¥111.72		¥8.28		[$MXN] 10.98		R$ 2.93		₹ 45.60		30.58 ₽				92.85

		Oct-03		$1.16		$1.70				C$1.32		¥109.94		¥8.28		[$MXN] 11.00		R$ 2.87		₹ 45.31		29.95 ₽				92.73

		Nov-03		$1.20		$1.72				C$1.30		¥109.52		¥8.28		[$MXN] 11.37		R$ 2.95		₹ 45.72		29.74 ₽				90.21

		Dec-03		$1.26		$1.79				C$1.29		¥107.17		¥8.28		[$MXN] 11.23		R$ 2.89		₹ 45.59		29.24 ₽				86.92

		Jan-04		$1.24		$1.82				C$1.33		¥105.85		¥8.28		[$MXN] 11.06		R$ 2.92		₹ 45.23		28.53 ₽				87.20

		Feb-04		$1.24		$1.86				C$1.34		¥109.26		¥8.28		[$MXN] 11.06		R$ 2.91		₹ 45.16		28.52 ₽				87.31

		Mar-04		$1.23		$1.84				C$1.31		¥104.04		¥8.28		[$MXN] 11.12		R$ 2.92		₹ 43.30		28.51 ₽				87.61

		Apr-04		$1.20		$1.77				C$1.38		¥110.36		¥8.28		[$MXN] 11.41		R$ 2.95		₹ 44.42		29.01 ₽				90.48

		May-04		$1.22		$1.83				C$1.36		¥110.53		¥8.28		[$MXN] 11.45		R$ 3.10		₹ 45.47		28.99 ₽				89.00

		Jun-04		$1.22		$1.81				C$1.34		¥109.12		¥8.28		[$MXN] 11.49		R$ 3.10		₹ 45.95		29.07 ₽				88.80

		Jul-04		$1.20		$1.82				C$1.33		¥111.46		¥8.28		[$MXN] 11.39		R$ 3.02		₹ 46.35		29.10 ₽				89.96

		Aug-04		$1.22		$1.80				C$1.32		¥109.75		¥8.28		[$MXN] 11.39		R$ 2.93		₹ 46.28		29.25 ₽				88.94

		Sep-04		$1.24		$1.81				C$1.27		¥110.22		¥8.28		[$MXN] 11.38		R$ 2.86		₹ 45.90		29.22 ₽				87.36

		Oct-04		$1.27		$1.83				C$1.22		¥106.19		¥8.28		[$MXN] 11.53		R$ 2.86		₹ 45.31		28.73 ₽				84.91

		Nov-04		$1.33		$1.91				C$1.19		¥102.80		¥8.28		[$MXN] 11.22		R$ 2.72		₹ 44.45		28.13 ₽				81.82

		Dec-04		$1.36		$1.92				C$1.20		¥102.47		¥8.28		[$MXN] 11.13		R$ 2.66		₹ 43.23		27.71 ₽				80.85

		Jan-05		$1.30		$1.89				C$1.24		¥103.46		¥8.28		[$MXN] 11.19		R$ 2.62		₹ 43.59		28.02 ₽				83.60

		Feb-05		$1.33		$1.93				C$1.23		¥104.29		¥8.28		[$MXN] 11.10		R$ 2.58		₹ 43.57		27.67 ₽				82.51

		Mar-05		$1.30		$1.89				C$1.21		¥106.96		¥8.28		[$MXN] 11.05		R$ 2.66		₹ 43.63		27.87 ₽				84.06

		Apr-05		$1.29		$1.91				C$1.25		¥104.92		¥8.28		[$MXN] 11.05		R$ 2.54		₹ 43.38		27.78 ₽				84.43

		May-05		$1.23		$1.82				C$1.25		¥107.78		¥8.28		[$MXN] 10.88		R$ 2.39		₹ 43.65		28.24 ₽				87.76

		Jun-05		$1.21		$1.79				C$1.22		¥110.81		¥8.28		[$MXN] 10.74		R$ 2.36		₹ 43.46		28.63 ₽				89.11

		Jul-05		$1.21		$1.76				C$1.23		¥112.10		¥8.11		[$MXN] 10.60		R$ 2.39		₹ 43.40		28.61 ₽				89.35

		Aug-05		$1.23		$1.80				C$1.19		¥111.14		¥8.10		[$MXN] 10.75		R$ 2.37		₹ 43.99		28.49 ₽				87.58

		Sep-05		$1.21		$1.77				C$1.16		¥113.34		¥8.09		[$MXN] 10.75		R$ 2.22		₹ 43.93		28.50 ₽				89.52

		Oct-05		$1.20		$1.77				C$1.18		¥116.41		¥8.08		[$MXN] 10.78		R$ 2.25		₹ 45.04		28.56 ₽				90.07

		Nov-05		$1.18		$1.73				C$1.17		¥119.66		¥8.08		[$MXN] 10.56		R$ 2.20		₹ 45.86		28.80 ₽				91.57

		Dec-05		$1.18		$1.72				C$1.17		¥118.03		¥8.07		[$MXN] 10.62		R$ 2.34		₹ 44.97		28.74 ₽				91.17

		Jan-06		$1.21		$1.78				C$1.14		¥117.07		¥8.06		[$MXN] 10.44		R$ 2.21		₹ 43.89		28.12 ₽				88.96

		Feb-06		$1.19		$1.75				C$1.14		¥115.83		¥8.04		[$MXN] 10.48		R$ 2.14		₹ 44.25		28.03 ₽				90.11

		Mar-06		$1.21		$1.73				C$1.17		¥117.99		¥8.02		[$MXN] 10.88		R$ 2.17		₹ 44.48		27.71 ₽				89.73

		Apr-06		$1.26		$1.82				C$1.12		¥114.20		¥8.01		[$MXN] 11.05		R$ 2.09		₹ 44.88		27.25 ₽				86.11

		May-06		$1.28		$1.87				C$1.10		¥112.11		¥8.02		[$MXN] 11.33		R$ 2.30		₹ 46.29		26.98 ₽				84.72

		Jun-06		$1.28		$1.85				C$1.11		¥114.32		¥7.99		[$MXN] 11.33		R$ 2.16		₹ 45.87		26.86 ₽				85.22

		Jul-06		$1.28		$1.87				C$1.13		¥114.44		¥7.97		[$MXN] 10.96		R$ 2.17		₹ 46.49		26.80 ₽				85.30

		Aug-06		$1.28		$1.90				C$1.11		¥117.29		¥7.95		[$MXN] 10.91		R$ 2.14		₹ 46.46		26.77 ₽				85.05

		Sep-06		$1.27		$1.87				C$1.12		¥118.07		¥7.90		[$MXN] 10.97		R$ 2.17		₹ 45.90		26.78 ₽				85.97

		Oct-06		$1.28		$1.91				C$1.12		¥117.16		¥7.88		[$MXN] 10.76		R$ 2.14		₹ 44.90		26.70 ₽				85.32

		Nov-06		$1.33		$1.97				C$1.14		¥115.66		¥7.83		[$MXN] 10.98		R$ 2.17		₹ 44.59		26.25 ₽				82.92

		Dec-06		$1.32		$1.96				C$1.16		¥119.16		¥7.81		[$MXN] 10.80		R$ 2.14		₹ 44.11		26.32 ₽				83.72

		Jan-07		$1.30		$1.96				C$1.18		¥120.96		¥7.77		[$MXN] 11.00		R$ 2.13		₹ 44.07		26.49 ₽				84.61

		Feb-07		$1.32		$1.96				C$1.17		¥118.49		¥7.74		[$MXN] 11.16		R$ 2.11		₹ 44.08		26.12 ₽				83.57

		Mar-07		$1.33		$1.96				C$1.15		¥118.08		¥7.73		[$MXN] 11.04		R$ 2.05		₹ 43.10		25.96 ₽				82.93

		Apr-07		$1.36		$2.00				C$1.11		¥119.51		¥7.70		[$MXN] 10.96		R$ 2.03		₹ 41.04		25.68 ₽				81.45

		May-07		$1.35		$1.98				C$1.07		¥121.82		¥7.65		[$MXN] 10.74		R$ 1.93		₹ 40.36		25.88 ₽				82.30

		Jun-07		$1.35		$2.01				C$1.06		¥123.50		¥7.61		[$MXN] 10.81		R$ 1.93		₹ 40.50		25.72 ₽				81.92

		Jul-07		$1.37		$2.03				C$1.07		¥119.07		¥7.57		[$MXN] 10.99		R$ 1.87		₹ 40.18		25.56 ₽				80.77

		Aug-07		$1.36		$2.02				C$1.06		¥115.92		¥7.55		[$MXN] 11.02		R$ 1.96		₹ 40.62		25.65 ₽				80.79

		Sep-07		$1.42		$2.04				C$0.99		¥115.02		¥7.51		[$MXN] 10.92		R$ 1.84		₹ 39.65		24.85 ₽				77.72

		Oct-07		$1.45		$2.08				C$0.95		¥115.29		¥7.46		[$MXN] 10.65		R$ 1.74		₹ 39.18		24.67 ₽				76.48

		Nov-07		$1.47		$2.06				C$1.00		¥110.93		¥7.40		[$MXN] 10.91		R$ 1.78		₹ 39.50		24.44 ₽				76.15

		Dec-07		$1.46		$1.99				C$0.99		¥111.72		¥7.30		[$MXN] 10.89		R$ 1.78		₹ 39.38		24.57 ₽				76.70

		Jan-08		$1.48		$1.99				C$1.01		¥106.33		¥7.18		[$MXN] 10.82		R$ 1.76		₹ 39.27		24.45 ₽				75.18

		Feb-08		$1.52		$1.99				C$0.98		¥104.11		¥7.11		[$MXN] 10.71		R$ 1.68		₹ 39.91		24.02 ₽				73.71

		Mar-08		$1.58		$1.99				C$1.03		¥99.54		¥7.01		[$MXN] 10.63		R$ 1.75		₹ 40.02		23.49 ₽				71.80

		Apr-08		$1.56		$1.98				C$1.01		¥104.51		¥6.99		[$MXN] 10.48		R$ 1.69		₹ 40.45		23.68 ₽				72.51

		May-08		$1.55		$1.98				C$0.99		¥105.57		¥6.94		[$MXN] 10.32		R$ 1.63		₹ 42.15		23.69 ₽				72.88

		Jun-08		$1.58		$1.99				C$1.01		¥106.01		¥6.85		[$MXN] 10.31		R$ 1.59		₹ 42.91		23.44 ₽				72.46

		Jul-08		$1.56		$1.98				C$1.03		¥108.09		¥6.83		[$MXN] 10.03		R$ 1.57		₹ 42.47		23.43 ₽				73.23

		Aug-08		$1.47		$1.82				C$1.06		¥108.53		¥6.84		[$MXN] 10.28		R$ 1.63		₹ 43.85		24.64 ₽				77.38

		Sep-08		$1.40		$1.78				C$1.06		¥106.17		¥6.85		[$MXN] 10.92		R$ 1.93		₹ 46.80		25.63 ₽				79.45

		Oct-08		$1.27		$1.62				C$1.22		¥98.35		¥6.84		[$MXN] 12.81		R$ 2.13		₹ 49.29		27.08 ₽				85.63

		Nov-08		$1.27		$1.53				C$1.24		¥95.25		¥6.83		[$MXN] 13.43		R$ 2.29		₹ 49.55		27.91 ₽				86.52

		Dec-08		$1.39		$1.44				C$1.23		¥90.65		¥6.82		[$MXN] 13.65		R$ 2.33		₹ 48.58		30.53 ₽				81.15

		Jan-09		$1.28		$1.44				C$1.24		¥89.81		¥6.84		[$MXN] 14.33		R$ 2.32		₹ 48.82		35.75 ₽				85.83

		Feb-09		$1.27		$1.43				C$1.27		¥97.85		¥6.84		[$MXN] 15.25		R$ 2.38		₹ 50.98		35.91 ₽				88.17

		Mar-09		$1.33		$1.43				C$1.26		¥98.77		¥6.83		[$MXN] 14.18		R$ 2.30		₹ 50.56		33.95 ₽				85.51

		Apr-09		$1.33		$1.48				C$1.19		¥98.39		¥6.82		[$MXN] 13.83		R$ 2.17		₹ 49.70		33.12 ₽				84.82

		May-09		$1.42		$1.61				C$1.10		¥95.46		¥6.83		[$MXN] 13.13		R$ 1.97		₹ 47.11		30.78 ₽				79.23

		Jun-09		$1.40		$1.65				C$1.16		¥96.49		¥6.83		[$MXN] 13.19		R$ 1.96		₹ 47.74		31.16 ₽				80.16

		Jul-09		$1.42		$1.66				C$1.08		¥95.20		¥6.83		[$MXN] 13.17		R$ 1.88		₹ 47.80		31.46 ₽				78.35

		Aug-09		$1.44		$1.63				C$1.10		¥92.77		¥6.83		[$MXN] 13.36		R$ 1.87		₹ 48.68		31.80 ₽				78.17

		Sep-09		$1.46		$1.60				C$1.07		¥89.54		¥6.83		[$MXN] 13.50		R$ 1.78		₹ 47.72		30.02 ₽				76.65

		Oct-09		$1.48		$1.65				C$1.08		¥90.52		¥6.83		[$MXN] 13.22		R$ 1.75		₹ 46.90		29.16 ₽				76.30

		Nov-09		$1.50		$1.64				C$1.05		¥86.15		¥6.83		[$MXN] 12.94		R$ 1.75		₹ 46.51		29.23 ₽				74.79

		Dec-09		$1.43		$1.61				C$1.05		¥93.10		¥6.83		[$MXN] 13.06		R$ 1.74		₹ 46.40		30.31 ₽				77.86

		Jan-10		$1.39		$1.60				C$1.07		¥90.66		¥6.83		[$MXN] 13.10		R$ 1.87		₹ 46.10		30.37 ₽				79.46

		Feb-10		$1.36		$1.52				C$1.06		¥88.87		¥6.83		[$MXN] 12.77		R$ 1.81		₹ 46.08		29.93 ₽				80.36

		Mar-10		$1.35		$1.52				C$1.01		¥93.44		¥6.83		[$MXN] 12.38		R$ 1.78		₹ 44.80		29.43 ₽				81.07

		Apr-10		$1.33		$1.53				C$1.01		¥94.01		¥6.83		[$MXN] 12.30		R$ 1.73		₹ 44.25		29.23 ₽				81.87

		May-10		$1.23		$1.45				C$1.05		¥91.04		¥6.83		[$MXN] 12.91		R$ 1.81		₹ 46.36		30.89 ₽				86.59

		Jun-10		$1.22		$1.50				C$1.06		¥88.49		¥6.78		[$MXN] 12.94		R$ 1.80		₹ 46.44		31.26 ₽				86.02

		Jul-10		$1.30		$1.57				C$1.03		¥86.66		¥6.78		[$MXN] 12.65		R$ 1.76		₹ 46.40		30.26 ₽				81.54

		Aug-10		$1.27		$1.54				C$1.07		¥83.97		¥6.81		[$MXN] 13.19		R$ 1.75		₹ 47.06		30.83 ₽				83.20

		Sep-10		$1.37		$1.58				C$1.03		¥83.54		¥6.69		[$MXN] 12.58		R$ 1.69		₹ 44.56		30.58 ₽				78.72

		Oct-10		$1.39		$1.60				C$1.02		¥80.55		¥6.67		[$MXN] 12.35		R$ 1.70		₹ 44.31		30.84 ₽				77.27

		Nov-10		$1.30		$1.56				C$1.03		¥83.77		¥6.67		[$MXN] 12.49		R$ 1.72		₹ 45.78		31.53 ₽				81.20

		Dec-10		$1.34		$1.57				C$0.99		¥81.11		¥6.59		[$MXN] 12.36		R$ 1.66		₹ 44.70		30.57 ₽				79.03

		Jan-11		$1.37		$1.60				C$1.00		¥81.93		¥6.60		[$MXN] 12.12		R$ 1.67		₹ 45.80		29.79 ₽				77.74

		Feb-11		$1.38		$1.63				C$0.97		¥81.93		¥6.57		[$MXN] 12.11		R$ 1.66		₹ 45.26		28.87 ₽				76.89

		Mar-11		$1.42		$1.60				C$0.97		¥82.88		¥6.55		[$MXN] 11.90		R$ 1.63		₹ 44.52		28.43 ₽				75.86

		Apr-11		$1.48		$1.67				C$0.95		¥81.14		¥6.49		[$MXN] 11.50		R$ 1.57		₹ 44.24		27.39 ₽				72.93

		May-11		$1.44		$1.65				C$0.97		¥81.24		¥6.48		[$MXN] 11.57		R$ 1.58		₹ 45.06		27.97 ₽				74.64

		Jun-11		$1.45		$1.61				C$0.97		¥80.76		¥6.46		[$MXN] 11.71		R$ 1.56		₹ 44.69		27.92 ₽				74.30

		Jul-11		$1.44		$1.64				C$0.95		¥77.19		¥6.44		[$MXN] 11.72		R$ 1.56		₹ 44.20		27.63 ₽				73.90

		Aug-11		$1.44		$1.63				C$0.98		¥76.47		¥6.38		[$MXN] 12.34		R$ 1.59		₹ 45.79		28.83 ₽				74.12

		Sep-11		$1.34		$1.56				C$1.04		¥77.08		¥6.39		[$MXN] 13.90		R$ 1.86		₹ 49.01		32.18 ₽				78.55

		Oct-11		$1.39		$1.61				C$0.99		¥77.98		¥6.35		[$MXN] 13.35		R$ 1.69		₹ 48.69		30.23 ₽				76.17

		Nov-11		$1.35		$1.57				C$1.02		¥77.63		¥6.38		[$MXN] 13.64		R$ 1.80		₹ 52.12		30.72 ₽				78.38

		Dec-11		$1.30		$1.55				C$1.02		¥76.94		¥6.29		[$MXN] 13.95		R$ 1.87		₹ 53.01		32.19 ₽				80.18

		Jan-12		$1.31		$1.58				C$1.00		¥76.25		¥6.31		[$MXN] 13.04		R$ 1.75		₹ 49.50		30.30 ₽				79.29

		Feb-12		$1.34		$1.60				C$0.98		¥80.94		¥6.29		[$MXN] 12.84		R$ 1.72		₹ 49.10		29.08 ₽				78.74

		Mar-12		$1.33		$1.60				C$1.00		¥82.30		¥6.30		[$MXN] 12.80		R$ 1.82		₹ 50.87		29.32 ₽				79.00

		Apr-12		$1.32		$1.62				C$0.99		¥79.85		¥6.31		[$MXN] 13.01		R$ 1.89		₹ 52.65		29.36 ₽				78.78

		May-12		$1.24		$1.54				C$1.04		¥78.42		¥6.37		[$MXN] 14.37		R$ 2.02		₹ 56.03		33.39 ₽				83.04

		Jun-12		$1.27		$1.57				C$1.02		¥79.79		¥6.35		[$MXN] 13.35		R$ 2.02		₹ 55.50		32.39 ₽				82.81

		Jul-12		$1.23		$1.57				C$1.00		¥78.10		¥6.36		[$MXN] 13.33		R$ 2.05		₹ 55.55		32.20 ₽				82.64

		Aug-12		$1.26		$1.59				C$0.99		¥78.30		¥6.35		[$MXN] 13.19		R$ 2.03		₹ 55.52		32.25 ₽				81.21

		Sep-12		$1.29		$1.61				C$0.98		¥77.80		¥6.28		[$MXN] 12.86		R$ 2.03		₹ 52.84		31.18 ₽				79.94

		Oct-12		$1.30		$1.61				C$1.00		¥79.93		¥6.24		[$MXN] 13.10		R$ 2.03		₹ 53.80		31.34 ₽				79.92

		Nov-12		$1.30		$1.60				C$0.99		¥82.47		¥6.23		[$MXN] 12.95		R$ 2.11		₹ 54.26		30.86 ₽				80.15

		Dec-12		$1.32		$1.63				C$1.00		¥86.47		¥6.23		[$MXN] 13.02		R$ 2.05		₹ 54.76		30.35 ₽				79.68

		Jan-13		$1.36		$1.59				C$1.00		¥91.26		¥6.22		[$MXN] 12.71		R$ 1.99		₹ 53.26		30.03 ₽				79.21

		Feb-13		$1.31		$1.52				C$1.03		¥92.26		¥6.22		[$MXN] 12.78		R$ 1.98		₹ 54.37		30.65 ₽				81.95

		Mar-13		$1.28		$1.52				C$1.02		¥94.02		¥6.21		[$MXN] 12.31		R$ 2.02		₹ 54.28		31.07 ₽				82.99

		Apr-13		$1.32		$1.56				C$1.01		¥97.41		¥6.17		[$MXN] 12.13		R$ 2.00		₹ 53.68		31.12 ₽				81.75

		May-13		$1.30		$1.52				C$1.03		¥100.98		¥6.13		[$MXN] 12.80		R$ 2.13		₹ 56.57		31.92 ₽				83.26

		Jun-13		$1.30		$1.52				C$1.05		¥99.34		¥6.14		[$MXN] 12.94		R$ 2.21		₹ 59.52		32.83 ₽				83.14

		Jul-13		$1.33		$1.52				C$1.03		¥98.36		¥6.13		[$MXN] 12.73		R$ 2.28		₹ 60.84		32.96 ₽				81.45

		Aug-13		$1.32		$1.55				C$1.05		¥98.12		¥6.12		[$MXN] 13.37		R$ 2.38		₹ 65.70		33.26 ₽				82.09

		Sep-13		$1.35		$1.62				C$1.03		¥98.13		¥6.12		[$MXN] 13.09		R$ 2.23		₹ 62.58		32.38 ₽				80.22

		Oct-13		$1.36		$1.61				C$1.04		¥98.11		¥6.09		[$MXN] 13.01		R$ 2.22		₹ 61.61		32.08 ₽				80.20

		Nov-13		$1.36		$1.64				C$1.06		¥102.37		¥6.09		[$MXN] 13.09		R$ 2.33		₹ 62.39		33.14 ₽				80.68

		Dec-13		$1.38		$1.66				C$1.06		¥105.11		¥6.05		[$MXN] 13.06		R$ 2.36		₹ 61.80		32.89 ₽				80.04

		Jan-14		$1.35		$1.64				C$1.11		¥101.99		¥6.06		[$MXN] 13.35		R$ 2.42		₹ 62.68		35.17 ₽				81.31

		Feb-14		$1.38		$1.68				C$1.11		¥102.07		¥6.15		[$MXN] 13.24		R$ 2.34		₹ 61.79		36.05 ₽				79.69

		Mar-14		$1.38		$1.67				C$1.10		¥102.99		¥6.22		[$MXN] 13.06		R$ 2.26		₹ 60.01		35.03 ₽				80.10

		Apr-14		$1.39		$1.69				C$1.10		¥102.15		¥6.26		[$MXN] 13.08		R$ 2.23		₹ 60.34		35.62 ₽				79.47

		May-14		$1.36		$1.68				C$1.09		¥101.75		¥6.25		[$MXN] 12.86		R$ 2.24		₹ 59.18		34.92 ₽				80.37

		Jun-14		$1.37		$1.71				C$1.07		¥101.31		¥6.21		[$MXN] 12.97		R$ 2.20		₹ 60.05		33.98 ₽				79.78

		Jul-14		$1.34		$1.69				C$1.09		¥102.84		¥6.17		[$MXN] 13.22		R$ 2.27		₹ 60.55		35.72 ₽				81.46

		Aug-14		$1.32		$1.66				C$1.08		¥103.89		¥6.14		[$MXN] 13.09		R$ 2.24		₹ 60.51		37.05 ₽				82.75

		Sep-14		$1.26		$1.62				C$1.12		¥109.70		¥6.14		[$MXN] 13.43		R$ 2.45		₹ 61.93		39.59 ₽				85.94

		Oct-14		$1.25		$1.60				C$1.13		¥112.11		¥6.11		[$MXN] 13.48		R$ 2.45		₹ 61.39		43.01 ₽				86.92

		Nov-14		$1.25		$1.57				C$1.14		¥118.69		¥6.15		[$MXN] 13.94		R$ 2.58		₹ 62.20		50.38 ₽				88.36

		Dec-14		$1.21		$1.56				C$1.16		¥119.90		¥6.20		[$MXN] 14.73		R$ 2.66		₹ 63.03		58.05 ₽				90.27

		Jan-15		$1.18		$1.52				C$1.19		¥118.50		¥6.21		[$MXN] 14.98		R$ 2.63		₹ 62.01		69.08 ₽				91.94

		Feb-15		$1.13		$1.52				C$1.25		¥118.96		¥6.25		[$MXN] 14.95		R$ 2.78		₹ 61.65		61.53 ₽				95.85

		Mar-15		$1.08		$1.50				C$1.26		¥120.83		¥6.28		[$MXN] 15.26		R$ 3.06		₹ 62.28		58.21 ₽				97.62

		Apr-15		$1.06		$1.46				C$1.26		¥120.21		¥6.22		[$MXN] 15.34		R$ 3.07		₹ 63.52		51.57 ₽				99.34

		May-15		$1.12		$1.55				C$1.21		¥119.79		¥6.21		[$MXN] 15.37		R$ 2.97		₹ 63.73		52.36 ₽				94.79

		Jun-15		$1.11		$1.53				C$1.24		¥125.61		¥6.21		[$MXN] 15.74		R$ 3.14		₹ 63.59		55.30 ₽				96.31

		Jul-15		$1.12		$1.55				C$1.27		¥122.74		¥6.22		[$MXN] 16.11		R$ 3.16		₹ 63.98		61.73 ₽				96.03

		Aug-15		$1.10		$1.55				C$1.31		¥124.21		¥6.22		[$MXN] 16.75		R$ 3.51		₹ 66.40		63.84 ₽				97.56

		Sep-15		$1.13		$1.54				C$1.33		¥120.55		¥6.41		[$MXN] 16.92		R$ 3.87		₹ 65.51		65.32 ₽				95.19

		Oct-15		$1.14		$1.53				C$1.29		¥120.25		¥6.33		[$MXN] 16.49		R$ 3.77		₹ 65.41		64.00 ₽				94.81

		Nov-15		$1.07		$1.50				C$1.33		¥123.13		¥6.39		[$MXN] 16.57		R$ 3.77		₹ 66.45		66.30 ₽				99.17

		Dec-15		$1.10		$1.52				C$1.38		¥120.86		¥6.53		[$MXN] 17.38		R$ 3.87		₹ 66.20		72.95 ₽				97.57

		Jan-16		$1.09		$1.45				C$1.42		¥117.44		¥6.68		[$MXN] 18.10		R$ 4.02		₹ 67.87		75.46 ₽				98.54

		Feb-16		$1.12		$1.45				C$1.39		¥116.89		¥6.57		[$MXN] 18.13		R$ 3.90		₹ 68.20		75.25 ₽				97.03

		Mar-16		$1.12		$1.44				C$1.32		¥113.80		¥6.48		[$MXN] 17.28		R$ 3.58		₹ 66.25		66.97 ₽				96.17

		Apr-16		$1.14		$1.41				C$1.30		¥108.03		¥6.48		[$MXN] 17.17		R$ 3.59		₹ 66.42		64.69 ₽				94.24

		May-16		$1.14		$1.44				C$1.29		¥107.10		¥6.51		[$MXN] 18.47		R$ 3.50		₹ 67.20		66.76 ₽				93.89

		Jun-16		$1.12		$1.43				C$1.28		¥106.96		¥6.60		[$MXN] 18.27		R$ 3.42		₹ 67.49		63.75 ₽				94.57

		Jul-16		$1.11		$1.30				C$1.30		¥100.53		¥6.70		[$MXN] 18.75		R$ 3.30		₹ 66.63		65.98 ₽				96.30

		Aug-16		$1.11		$1.31				C$1.32		¥101.80		¥6.67		[$MXN] 18.78		R$ 3.16		₹ 66.96		65.36 ₽				96.19

		Sep-16		$1.12		$1.33				C$1.30		¥102.68		¥6.70		[$MXN] 19.38		R$ 3.27		₹ 66.55		62.87 ₽				95.34

		Oct-16		$1.12		$1.24				C$1.33		¥102.90		¥6.71		[$MXN] 18.86		R$ 3.22		₹ 66.68		63.32 ₽				96.63

		Nov-16		$1.09		$1.26				C$1.35		¥106.67		¥6.82		[$MXN] 20.57		R$ 3.39		₹ 68.59		64.08 ₽				99.06

		Dec-16		$1.06		$1.26				C$1.32		¥115.36		¥6.93		[$MXN] 20.72		R$ 3.38		₹ 67.95		61.26 ₽				101.59

		Jan-17		$1.05		$1.23				C$1.32		¥117.14		¥6.85		[$MXN] 20.83		R$ 3.22		₹ 67.49		60.10 ₽				102.22

		Feb-17		$1.06		$1.25				C$1.31		¥113.94		¥6.86		[$MXN] 20.10		R$ 3.11		₹ 66.70		58.30 ₽				100.80

		Mar-17		$1.07		$1.22				C$1.35		¥114.72		¥6.89		[$MXN] 18.72		R$ 3.14		₹ 64.85		56.24 ₽				101.25

		Apr-17		$1.06		$1.24				C$1.34		¥111.05		¥6.90		[$MXN] 18.81		R$ 3.15		₹ 64.27		56.92 ₽				101.18

		May-17		$1.10		$1.30				C$1.37		¥112.69		¥6.90		[$MXN] 18.63		R$ 3.18		₹ 64.51		56.55 ₽				98.65

		Jun-17		$1.12		$1.27				C$1.35		¥110.31		¥6.78		[$MXN] 18.12		R$ 3.30		₹ 64.62		58.92 ₽				97.28

		Jul-17		$1.14		$1.29				C$1.29		¥113.98		¥6.80		[$MXN] 17.79		R$ 3.28		₹ 64.17		59.77 ₽				96.01

		Aug-17		$1.18		$1.30				C$1.27		¥109.14		¥6.67		[$MXN] 17.88		R$ 3.19		₹ 63.93		57.99 ₽				93.05

		Sep-17		$1.20		$1.32				C$1.22		¥108.24		¥6.50		[$MXN] 18.25		R$ 3.09		₹ 65.31		57.51 ₽				91.46

		Oct-17		$1.17		$1.31				C$1.25		¥112.53		¥6.65		[$MXN] 19.15		R$ 3.16		₹ 64.74		58.31 ₽				93.71

		Nov-17		$1.17		$1.31				C$1.27		¥113.64		¥6.66		[$MXN] 18.63		R$ 3.28		₹ 64.48		58.45 ₽				94.46

		Dec-17		$1.18		$1.34				C$1.28		¥113.58		¥6.62		[$MXN] 19.65		R$ 3.29		₹ 63.83		57.66 ₽				93.88

		Jan-18		$1.20		$1.36				C$1.24		¥113.16		¥6.48		[$MXN] 18.59		R$ 3.23		₹ 63.54		56.19 ₽				91.99

		Feb-18		$1.22		$1.38				C$1.26		¥108.82		¥6.31		[$MXN] 18.83		R$ 3.29		₹ 65.20		56.34 ₽				90.37

		Mar-18		$1.23		$1.39				C$1.28		¥106.82		¥6.33		[$MXN] 18.15		R$ 3.25		₹ 65.11		57.12 ₽				90.12

		Apr-18		$1.23		$1.41				C$1.28		¥106.98		¥6.31		[$MXN] 18.71		R$ 3.37		₹ 66.45		62.94 ₽				90.19

		May-18		$1.20		$1.36				C$1.28		¥109.38		¥6.33		[$MXN] 19.91		R$ 3.60		₹ 67.42		62.35 ₽				92.51

		Jun-18		$1.18		$1.34				C$1.29		¥109.43		¥6.40		[$MXN] 19.91		R$ 3.71		₹ 68.45		62.79 ₽				93.50

		Jul-18		$1.17		$1.33				C$1.31		¥110.42		¥6.66		[$MXN] 18.64		R$ 3.86		₹ 68.45		62.50 ₽				93.98

		Aug-18		$1.14		$1.28				C$1.31		¥110.67		¥6.87		[$MXN] 19.08		R$ 3.86		₹ 71.00		67.47 ₽				96.36

		Sep-18		$1.16		$1.29				C$1.32		¥110.90		¥6.87		[$MXN] 18.71		R$ 4.06		₹ 72.50		65.58 ₽				95.38

		Oct-18		$1.15		$1.31				C$1.29		¥113.70		¥6.89		[$MXN] 20.33		R$ 3.84		₹ 73.95		65.87 ₽				95.62

		Nov-18		$1.13		$1.30				C$1.32		¥113.79		¥6.95		[$MXN] 20.40		R$ 3.74		₹ 69.64		67.06 ₽				96.87

		Dec-18		$1.14		$1.27				C$1.33		¥112.46		¥6.88		[$MXN] 19.64		R$ 3.91		₹ 69.56		69.68 ₽				96.63

		Jan-19		$1.15		$1.29				C$1.33		¥108.47		¥6.76		[$MXN] 19.11		R$ 3.71		₹ 70.95		65.34 ₽				95.66

		Feb-19		$1.13		$1.29				C$1.33		¥109.85		¥6.78		[$MXN] 19.28		R$ 3.73		₹ 70.83		65.96 ₽				96.65

		Mar-19		$1.12		$1.30				C$1.34		¥111.13		¥6.73		[$MXN] 19.42		R$ 3.87		₹ 69.18		65.67 ₽				97.38

		Apr-19		$1.12		$1.30				C$1.34		¥111.71		¥6.71		[$MXN] 18.94		R$ 3.87		₹ 69.64		64.58 ₽				97.39

		May-19		$1.12		$1.30				C$1.34		¥109.66		¥6.84		[$MXN] 19.61		R$ 3.96		₹ 69.57		65.57 ₽				97.26

		Jun-19		$1.13		$1.27				C$1.33		¥108.45		¥6.94		[$MXN] 19.22		R$ 3.88		₹ 68.94		63.25 ₽				96.69

		Jul-19		$1.12		$1.25				C$1.31		¥108.50		¥6.89		[$MXN] 19.13		R$ 3.82		₹ 68.86		63.64 ₽				97.24

		Aug-19		$1.12		$1.20				C$1.32		¥105.37		¥7.10		[$MXN] 20.06		R$ 3.94		₹ 71.45		66.67 ₽				97.51

		Sep-19		$1.10		$1.23				C$1.32		¥106.96		¥7.11		[$MXN] 19.73		R$ 4.06		₹ 70.64		64.81 ₽				98.44

		Oct-19		$1.10		$1.26				C$1.32		¥108.47		¥7.09		[$MXN] 19.23		R$ 4.11		₹ 70.98		64.15 ₽				98.42

		Nov-19		$1.10		$1.28				C$1.32		¥109.24		¥6.99		[$MXN] 19.52		R$ 4.16		₹ 71.75		64.36 ₽				98.35

		Dec-19		$1.11		$1.31				C$1.33		¥108.61		¥7.02		[$MXN] 18.91		R$ 4.14		₹ 71.35		62.10 ₽				97.68

		Jan-20		$1.11		$1.30				C$1.31		¥109.58		¥6.91		[$MXN] 18.85		R$ 4.10		₹ 71.54		64.00 ₽				97.39

		Feb-20		$1.09		$1.29				C$1.33		¥109.61		¥7.01		[$MXN] 19.54		R$ 4.32		₹ 72.53		66.93 ₽				98.64

		Mar-20		$1.12		$1.31				C$1.34		¥103.92		¥6.93		[$MXN] 23.76		R$ 4.63		₹ 75.33		78.42 ₽				95.40

		Apr-20		$1.09		$1.25				C$1.40		¥108.32		¥7.04		[$MXN] 24.23		R$ 5.11		₹ 75.08		74.37 ₽				99.47

		May-20		$1.08		$1.24				C$1.39		¥106.91		¥7.09		[$MXN] 22.17		R$ 5.73		₹ 75.59		70.16 ₽				99.79

		Jun-20		$1.13		$1.27				C$1.34		¥109.64		¥7.07		[$MXN] 23.01		R$ 4.96		₹ 75.54		71.15 ₽				96.78

		Jul-20		$1.13		$1.26				C$1.36		¥106.89		¥7.01		[$MXN] 22.27		R$ 5.32		₹ 74.92		74.34 ₽				96.58

		Aug-20		$1.18		$1.31				C$1.34		¥105.87		¥6.97		[$MXN] 21.91		R$ 5.44		₹ 73.25		74.05 ₽				93.42

		Sep-20		$1.18		$1.28				C$1.32		¥106.14		¥6.83		[$MXN] 22.08		R$ 5.32		₹ 73.56		77.62 ₽				93.27

		Oct-20		$1.18		$1.30				C$1.31		¥105.65		¥6.69		[$MXN] 21.18		R$ 5.53		₹ 74.55		79.51 ₽				93.06

		Nov-20		$1.19		$1.32				C$1.31		¥103.29		¥6.59		[$MXN] 20.16		R$ 5.36		₹ 73.99		76.33 ₽				92.07

		Dec-20		$1.21		$1.32				C$1.28		¥103.92		¥6.54		[$MXN] 19.90		R$ 5.07		₹ 73.04		73.79 ₽				90.79

		Jan-21		$1.22		$1.35				C$1.27		¥104.08		¥6.46		[$MXN] 20.59		R$ 5.42		₹ 72.88		75.75 ₽				90.21

		Feb-21		$1.20		$1.37				C$1.28		¥105.39		¥6.45		[$MXN] 20.85		R$ 5.37		₹ 73.92		74.16 ₽				90.99

		Mar-21		$1.19		$1.39				C$1.27		¥108.42		¥6.51		[$MXN] 20.44		R$ 5.69		₹ 73.14		75.59 ₽				91.89

		Apr-21		$1.19		$1.37				C$1.25		¥109.71		¥6.56		[$MXN] 20.23		R$ 5.68		₹ 74.05		75.16 ₽				92.17

		May-21		$1.22		$1.40				C$1.21		¥108.50		¥6.41		[$MXN] 19.93		R$ 5.24		₹ 72.51		73.25 ₽				90.11

		Jun-21		$1.21		$1.41				C$1.22		¥109.72		¥6.40		[$MXN] 19.94		R$ 5.12		₹ 74.36		72.98 ₽				90.50

		Jul-21		$1.19		$1.39				C$1.24		¥110.20		¥6.48		[$MXN] 19.90		R$ 5.26		₹ 74.34		73.07 ₽				92.14

		Aug-21		$1.17		$1.39				C$1.26		¥110.26		¥6.48		[$MXN] 20.07		R$ 5.23		₹ 72.95		73.12 ₽				92.85

		Sep-21		$1.18		$1.38				C$1.27		¥109.89		¥6.44		[$MXN] 20.63		R$ 5.25		₹ 74.16		72.58 ₽				92.62

		Oct-21		$1.16		$1.36				C$1.25		¥112.27		¥6.44		[$MXN] 20.54		R$ 5.51		₹ 74.92		70.86 ₽				94.15

		Nov-21		$1.16		$1.35				C$1.25		¥113.51		¥6.39		[$MXN] 21.45		R$ 5.54		₹ 75.09		73.85 ₽				94.23

		Dec-21		$1.13		$1.33				C$1.27		¥113.48		¥6.38		[$MXN] 20.50		R$ 5.61		₹ 74.47		74.56 ₽				96.05

		Jan-22		$1.14		$1.36				C$1.26		¥115.62		¥6.38		[$MXN] 20.60		R$ 5.64		₹ 74.53		77.25 ₽				95.78

		Feb-22		$1.14		$1.36				C$1.27		¥115.53		¥6.36		[$MXN] 20.47		R$ 5.25		₹ 75.49		101.04 ₽				96.03

		Mar-22		$1.09		$1.30				C$1.27		¥117.28		¥6.36		[$MXN] 19.89		R$ 5.07		₹ 75.90		79.25 ₽				99.13

		Apr-22		$1.09		$1.30				C$1.26		¥124.32		¥6.37		[$MXN] 20.42		R$ 4.70		₹ 76.52		70.20 ₽				99.84

		May-22		$1.06		$1.23				C$1.29		¥130.56		¥6.71		[$MXN] 19.66		R$ 5.08		₹ 77.57		60.25 ₽				103.66

		Jun-22		$1.05		$1.23				C$1.28		¥134.42		¥6.73		[$MXN] 20.09		R$ 4.99		₹ 78.95		52.50 ₽				104.19

		Jul-22		$1.02		$1.21				C$1.29		¥136.08		¥6.68		[$MXN] 20.35		R$ 5.25		₹ 79.34		59.75 ₽				106.89

		Aug-22		$1.02		$1.21				C$1.29		¥134.97		¥6.77		[$MXN] 20.14		R$ 5.16		₹ 79.49		59.00 ₽				106.62

		Sep-22		$1.00		$1.16				C$1.30		¥142.52		¥6.94		[$MXN] 20.14		R$ 5.15		₹ 81.51		59.20 ₽				108.77

		Oct-22		$0.97		$1.11				C$1.37		¥145.33		¥7.13		[$MXN] 19.79		R$ 5.20		₹ 82.77		61.05 ₽				112.80

		Nov-22		$1.04		$1.18				C$1.33		¥138.79		¥7.09		[$MXN] 19.25		R$ 5.33		₹ 81.36		60.50 ₽				106.29

		Dec-22		$1.05		$1.23				C$1.37		¥136.56		¥7.09		[$MXN] 19.47		R$ 5.24		₹ 82.72		72.50 ₽				105.06

		Jan-23		$1.06		$1.21				C$1.34		¥132.07		¥6.83		[$MXN] 18.82		R$ 5.23		₹ 81.74		70.57 ₽				103.79

		Feb-23		$1.07		$1.21				C$1.33		¥131.41		¥6.82		[$MXN] 18.30		R$ 5.22		₹ 82.64		75.05 ₽				103.61

		Mar-23		$1.06		$1.20				C$1.38		¥134.98		¥6.94		[$MXN] 18.01		R$ 5.22		₹ 82.16		78.00 ₽				104.58

		Apr-23		$1.09		$1.24				C$1.35		¥132.13		¥6.88		[$MXN] 17.98		R$ 5.05		₹ 81.72		79.45 ₽				102.05

		May-23		$1.10		$1.26				C$1.34		¥134.83		¥6.92		[$MXN] 17.68		R$ 4.95		₹ 82.68		81.55 ₽				101.32

		Jun-23		$1.07		$1.26				C$1.33		¥139.34		¥7.14		[$MXN] 17.11		R$ 4.88		₹ 82.09		86.95 ₽				103.53

		Jul-23		$1.10		$1.31				C$1.33		¥142.07		¥7.23		[$MXN] 16.73		R$ 4.87		₹ 82.24		91.75 ₽				102.29

		Aug-23		$1.09		$1.27				C$1.34		¥144.96		¥7.26		[$MXN] 17.03		R$ 4.90		₹ 82.70		94.88 ₽				102.87

		Sep-23		$1.07		$1.25				C$1.36		¥147.81		¥7.37		[$MXN] 17.40		R$ 4.99		₹ 83.03		97.00 ₽				105.06

		Oct-23		$1.06		$1.22				C$1.37		¥149.32		¥7.31		[$MXN] 18.04		R$ 5.15		₹ 83.26		93.60 ₽				106.04

		Nov-23		$1.07		$1.22				C$1.38		¥151.50		¥7.31		[$MXN] 17.38		R$ 4.90		₹ 83.36		98.97 ₽				105.80

		Dec-23		$1.08		$1.25				C$1.36		¥144.93		¥7.19		[$MXN] 16.95		R$ 4.93		₹ 83.19		89.25 ₽				103.97

		Jan-24		$1.10		$1.27				C$1.32		¥140.87		¥7.12		[$MXN] 16.96		R$ 4.85		₹ 83.24		89.25 ₽				102.20

		Feb-24		$1.09		$1.27				C$1.34		¥146.42		¥7.19		[$MXN] 17.08		R$ 4.92		₹ 82.95		90.42 ₽				103.05

		Mar-24		$1.08		$1.27				C$1.36		¥150.11		¥7.21		[$MXN] 17.01		R$ 4.95		₹ 82.84		91.70 ₽				103.86

		Apr-24		$1.07		$1.26				C$1.36		¥151.63		¥7.26		[$MXN] 16.61		R$ 5.05		₹ 83.36		92.28 ₽				105.02

		May-24		$1.07		$1.25				C$1.37		¥155.72		¥7.24		[$MXN] 16.95		R$ 5.19		₹ 83.41		91.84 ₽				105.71

		Jun-24		$1.09		$1.28				C$1.36		¥156.09		¥7.25		[$MXN] 17.68		R$ 5.25		₹ 83.10		89.09 ₽				104.05

		Jul-24		$1.07		$1.26				C$1.37		¥161.51		¥7.30		[$MXN] 18.38		R$ 5.66		₹ 83.44		86.75 ₽				105.84

		Aug-24		$1.08		$1.27				C$1.39		¥149.21		¥7.25		[$MXN] 18.93		R$ 5.75		₹ 83.74		85.50 ₽				104.34

		Sep-24		$1.11		$1.31				C$1.35		¥146.75		¥7.12		[$MXN] 19.85		R$ 5.62		₹ 83.93		89.80 ₽				101.69

		Oct-24		$1.11		$1.33				C$1.35		¥143.72		¥7.03		[$MXN] 19.63		R$ 5.43		₹ 83.88		95.85 ₽				101.26

		Nov-24		$1.08		$1.29				C$1.40		¥152.96		¥7.14		[$MXN] 20.27		R$ 5.87		₹ 84.09		98.25 ₽				104.32

		Dec-24		$1.05		$1.27				C$1.40		¥149.59		¥7.29		[$MXN] 20.39		R$ 6.06		₹ 84.71		106.50 ₽				105.78

		Jan-25		$1.03		$1.24				C$1.44		¥157.49		¥7.34		[$MXN] 20.61		R$ 6.22		₹ 85.96		113.50 ₽				109.39

		Feb-25		$1.03		$1.24				C$1.44		¥154.74		¥7.31		[$MXN] 20.36		R$ 5.81		₹ 86.91		99.74 ₽				108.99

		Mar-25		$1.05		$1.27				C$1.45		¥149.50		¥7.30		[$MXN] 20.69		R$ 6.00		₹ 87.35		88.45 ₽				106.56

		Apr-25		$1.08		$1.29				C$1.43		¥149.61		¥7.28		[$MXN] 20.36		R$ 5.68		₹ 85.59		84.50 ₽				104.26

		May-25		$1.13		$1.33				C$1.39		¥145.38		¥7.28		[$MXN] 19.61		R$ 5.67		₹ 82.00		84.69 ₽				100.21

		Jun-25		$1.14		$1.35				C$1.37		¥142.72		¥7.21		[$MXN] 19.22		R$ 5.67		₹ 85.37		79.25 ₽				98.71

		Jul-25		$1.18		$1.37				C$1.36		¥143.37		¥7.16		[$MXN] 18.74		R$ 5.46		₹ 85.59		78.50 ₽				96.82

		Aug-25		$1.16		$1.33				C$1.38		¥147.27		¥7.19		[$MXN] 18.85		R$ 5.54		₹ 87.17		80.00 ₽				99.14

		Sep-25		$1.16		$1.34				C$1.38		¥148.57		¥7.14		[$MXN] 18.73		R$ 5.46		₹ 88.00		80.55 ₽				98.40

		Oct-25		$1.17		$1.35				C$1.39		¥147.11		¥7.13		[$MXN] 18.38		R$ 5.33		₹ 88.68		82.50 ₽				97.71

		Nov-25		$1.15		$1.31				C$1.41		¥154.21		¥7.13		[$MXN] 18.49		R$ 5.36		₹ 88.72		80.71 ₽				99.87

		Dec-25		$1.16		$1.32				C$1.40		¥155.47		¥7.07		[$MXN] 18.30		R$ 5.36		₹ 89.61		77.73 ₽				99.41

		Jan-26		$1.17		$1.35				C$1.37		¥156.86		¥6.97		[$MXN] 17.91		R$ 5.42		₹ 90.01		80.30 ₽				98.42

		Feb-26		$1.18		$1.37				C$1.37		¥155.63		¥6.94		[$MXN] 17.40		R$ 5.26		₹ 90.14		76.71 ₽				97.63
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Exchange Rate: USD per EUR
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Exchange Rate: JPY per USD
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Exchange Rate: BRL per USD

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	2.63	2.78	3.06	3.07	2.97	3.14	3.16	3.51	3.87	3.77	3.77	3.87	4.0199999999999996	3.9	3.58	3.59	3.5	3.42	3.3	3.16	3.27	3.22	3.39	3.38	3.22	3.11	3.14	3.15	3.18	3.3	3.28	3.19	3.09	3.16	3.28	3.29	3.23	3.29	3.25	3.37	3.6	3.71	3.86	3.86	4.0599999999999996	3.84	3.74	3.91	3.71	3.73	3.87	3.87	3.96	3.88	3.82	3.94	4.0599999999999996	4.1100000000000003	4.16	4.1399999999999997	4.0999999999999996	4.32	4.63	5.1100000000000003	5.73	4.96	5.32	5.44	5.32	5.53	5.36	5.07	5.42	5.37	5.69	5.68	5.24	5.12	5.26	5.23	5.25	5.51	5.54	5.61	5.64	5.25	5.07	4.7	5.08	4.99	5.25	5.16	5.15	5.2	5.33	5.24	5.23	5.22	5.22	5.05	4.95	4.88	4.87	4.9000000000000004	4.99	5.15	4.9000000000000004	4.93	4.8499999999999996	4.92	4.95	5.05	5.19	5.25	5.66	5.75	5.62	5.43	5.87	6.06	6.22	5.81	6	5.68	5.67	5.67	5.46	5.54	5.46	5.33	5.36	5.36	5.42	5.26	





Exchange Rate: BRL per USD

36526	36557	36586	36617	36647	36678	36708	36739	36770	36800	36831	36861	36892	36923	36951	36982	37012	37043	37073	37104	37135	37165	37196	37226	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1.8080000000000001	1.7695000000000001	1.7450000000000001	1.8045	1.8254999999999999	1.804	1.7765000000000002	1.8194999999999997	1.8449999999999998	1.9084999999999999	1.9670000000000001	1.9499999999999997	1.9744999999999999	2.0434999999999999	2.1669999999999998	2.1830000000000003	2.3605000000000005	2.3094999999999999	2.4275000000000002	2.5510000000000002	2.6705000000000001	2.6884999999999999	2.5305	2.3105000000000002	2.4120000000000004	2.359	2.3239999999999998	2.3635000000000002	2.5294999999999996	2.8504999999999994	3.5884999999999998	3.0339999999999994	3.9050000000000002	3.6309999999999998	3.6475000000000009	3.54	3.53	3.569	3.3359999999999999	2.8849999999999998	2.9675000000000007	2.8689999999999998	2.9615	2.9610000000000003	2.9274999999999998	2.8685	2.9470000000000005	2.8849999999999998	2.9205000000000001	2.9125000000000005	2.9149999999999996	2.9470000000000005	3.0990000000000006	3.0969999999999995	3.0204999999999997	2.9329999999999994	2.859	2.8559999999999999	2.72	2.6560000000000001	2.6185	2.5847500000000001	2.6585000000000001	2.5412999999999997	2.39425	2.3614999999999999	2.391	2.3654999999999999	2.2216500000000003	2.2522500000000001	2.2007999999999996	2.3355000000000001	2.21475	2.1355	2.1705999999999999	2.0912500000000001	2.3025000000000002	2.16425	2.1744999999999997	2.1365000000000003	2.1709999999999998	2.1379999999999999	2.1684999999999999	2.1349999999999998	2.1252499999999999	2.1142500000000002	2.0459999999999998	2.0325000000000006	1.9302999999999999	1.9260000000000002	1.8702500000000002	1.9605999999999997	1.84	1.7397000000000002	1.7770999999999997	1.7799999999999998	1.7638	1.6849499999999997	1.7485000000000002	1.6923000000000001	1.6307	1.5905	1.5669999999999999	1.6331	1.9289499999999999	2.1267000000000005	2.28695	2.3320000000000003	2.3232500000000003	2.3753000000000006	2.3022499999999999	2.1688499999999995	1.9698	1.9597999999999998	1.8766500000000002	1.8700000000000003	1.7816000000000001	1.74515	1.74675	1.7432000000000001	1.8714	1.8089999999999999	1.7847	1.73075	1.8142499999999999	1.8025	1.75925	1.7539499999999997	1.6942000000000002	1.69665	1.7198999999999998	1.66	1.6733499999999999	1.6581999999999999	1.6267499999999999	1.5729	1.5841499999999999	1.5622500000000001	1.5552500000000002	1.5882000000000001	1.85625	1.6938999999999997	1.8022499999999999	1.8652500000000003	1.7504	1.7168999999999999	1.8243	1.8942999999999999	2.0236499999999995	2.0184500000000001	2.0516499999999995	2.0290499999999998	2.0288000000000004	2.0301499999999999	2.1079999999999997	2.0474999999999999	1.9891999999999999	1.9771000000000001	2.0163500000000001	1.9994999999999998	2.1325500000000002	2.2090500000000004	2.2833000000000001	2.3772000000000002	2.2260499999999999	2.2233500000000004	2.33325	2.3592499999999998	2.4218000000000002	2.3359999999999994	2.2565	2.23495	2.2430500000000002	2.2041000000000004	2.2659000000000002	2.2375500000000001	2.4496000000000007	2.4534500000000001	2.5760500000000004	2.6582000000000003	2.63	2.78	3.06	3.07	2.97	3.14	3.16	3.51	3.87	3.77	3.77	3.87	4.0199999999999996	3.9	3.58	3.59	3.5	3.42	3.3	3.16	3.27	3.22	3.39	3.38	3.22	3.11	3.14	3.15	3.18	3.3	3.28	3.19	3.09	3.16	3.28	3.29	3.23	3.29	3.25	3.37	3.6	3.71	3.86	3.86	4.0599999999999996	3.84	3.74	3.91	3.71	3.73	3.87	3.87	3.96	3.88	3.82	3.94	4.0599999999999996	4.1100000000000003	4.16	4.1399999999999997	4.0999999999999996	4.32	4.63	5.1100000000000003	5.73	4.96	5.32	5.44	5.32	5.53	5.36	5.07	5.42	5.37	5.69	5.68	5.24	5.12	5.26	5.23	5.25	5.51	5.54	5.61	5.64	5.25	5.07	4.7	5.08	4.99	5.25	5.16	5.15	5.2	5.33	5.24	5.23	5.22	5.22	5.05	4.95	4.88	4.87	4.9000000000000004	4.99	5.15	4.9000000000000004	4.93	4.8499999999999996	4.92	4.95	5.05	5.19	5.25	5.66	5.75	5.62	5.43	5.87	6.06	6.22	5.81	6	5.68	5.67	5.67	5.46	5.54	5.46	5.33	5.36	5.36	5.42	5.26	





Exchange Rate: MXN per USD

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	14.98	14.95	15.26	15.34	15.37	15.74	16.11	16.75	16.920000000000002	16.489999999999998	16.57	17.38	18.100000000000001	18.13	17.28	17.170000000000002	18.47	18.27	18.75	18.78	19.38	18.86	20.57	20.72	20.83	20.100000000000001	18.72	18.809999999999999	18.63	18.12	17.79	17.88	18.25	19.149999999999999	18.63	19.649999999999999	18.59	18.829999999999998	18.149999999999999	18.71	19.91	19.91	18.64	19.079999999999998	18.71	20.329999999999998	20.399999999999999	19.64	19.11	19.28	19.420000000000002	18.940000000000001	19.61	19.22	19.13	20.059999999999999	19.73	19.23	19.52	18.91	18.850000000000001	19.54	23.76	24.23	22.17	23.01	22.27	21.91	22.08	21.18	20.16	19.899999999999999	20.59	20.85	20.440000000000001	20.23	19.93	19.940000000000001	19.899999999999999	20.07	20.63	20.54	21.45	20.5	20.6	20.47	19.89	20.420000000000002	19.66	20.09	20.350000000000001	20.14	20.14	19.79	19.25	19.47	18.82	18.3	18.010000000000002	17.98	17.68	17.11	16.73	17.03	17.399999999999999	18.04	17.38	16.95	16.96	17.079999999999998	17.010000000000002	16.61	16.95	17.68	18.38	18.93	19.850000000000001	19.63	20.27	20.39	20.61	20.36	20.69	20.36	19.61	19.22	18.739999999999998	18.850000000000001	18.73	18.38	18.489999999999998	18.3	17.91	17.399999999999999	





Exchange Rate: MXN per USD

36526	36557	36586	36617	36647	36678	36708	36739	36770	36800	36831	36861	36892	36923	36951	36982	37012	37043	37073	37104	37135	37165	37196	37226	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	9.01	9.51	9.26	9.39	9.5	9.7899999999999991	9.32	9.1999999999999993	9.44	9.56	9.41	9.6300000000000008	9.65	9.68	9.4499999999999993	9.24	9.17	9.02	9.16	9.1999999999999993	9.49	9.2799999999999994	9.2200000000000006	9.15	9.14	9.1199999999999992	9	9.41	9.64	9.94	9.8699999999999992	9.93	10.19	10.19	10.15	10.36	10.9	11.02	10.77	10.26	10.31	10.45	10.6	11.04	10.98	11	11.37	11.23	11.06	11.06	11.12	11.41	11.45	11.49	11.39	11.39	11.38	11.53	11.22	11.13	11.19	11.1	11.05	11.05	10.88	10.74	10.6	10.75	10.75	10.78	10.56	10.62	10.44	10.48	10.88	11.05	11.33	11.33	10.96	10.91	10.97	10.76	10.98	10.8	11	11.16	11.04	10.96	10.74	10.81	10.99	11.02	10.92	10.65	10.91	10.89	10.82	10.71	10.63	10.48	10.32	10.31	10.029999999999999	10.28	10.92	12.81	13.43	13.65	14.33	15.25	14.18	13.83	13.13	13.19	13.17	13.36	13.5	13.22	12.94	13.06	13.1	12.77	12.38	12.3	12.91	12.94	12.65	13.19	12.58	12.35	12.49	12.36	12.12	12.11	11.9	11.5	11.57	11.71	11.72	12.34	13.9	13.35	13.64	13.95	13.04	12.84	12.8	13.01	14.37	13.35	13.33	13.19	12.86	13.1	12.95	13.02	12.71	12.78	12.31	12.13	12.8	12.94	12.73	13.37	13.09	13.01	13.09	13.06	13.35	13.24	13.06	13.08	12.86	12.97	13.22	13.09	13.43	13.48	13.94	14.73	14.98	14.95	15.26	15.34	15.37	15.74	16.11	16.75	16.920000000000002	16.489999999999998	16.57	17.38	18.100000000000001	18.13	17.28	17.170000000000002	18.47	18.27	18.75	18.78	19.38	18.86	20.57	20.72	20.83	20.100000000000001	18.72	18.809999999999999	18.63	18.12	17.79	17.88	18.25	19.149999999999999	18.63	19.649999999999999	18.59	18.829999999999998	18.149999999999999	18.71	19.91	19.91	18.64	19.079999999999998	18.71	20.329999999999998	20.399999999999999	19.64	19.11	19.28	19.420000000000002	18.940000000000001	19.61	19.22	19.13	20.059999999999999	19.73	19.23	19.52	18.91	18.850000000000001	19.54	23.76	24.23	22.17	23.01	22.27	21.91	22.08	21.18	20.16	19.899999999999999	20.59	20.85	20.440000000000001	20.23	19.93	19.940000000000001	19.899999999999999	20.07	20.63	20.54	21.45	20.5	20.6	20.47	19.89	20.420000000000002	19.66	20.09	20.350000000000001	20.14	20.14	19.79	19.25	19.47	18.82	18.3	18.010000000000002	17.98	17.68	17.11	16.73	17.03	17.399999999999999	18.04	17.38	16.95	16.96	17.079999999999998	17.010000000000002	16.61	16.95	17.68	18.38	18.93	19.850000000000001	19.63	20.27	20.39	20.61	20.36	20.69	20.36	19.61	19.22	18.739999999999998	18.850000000000001	18.73	18.38	18.489999999999998	18.3	17.91	17.399999999999999	





Dollar Index

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	91.94	95.85	97.62	99.34	94.79	96.31	96.03	97.56	95.19	94.81	99.17	97.57	98.54	97.03	96.17	94.24	93.89	94.57	96.3	96.19	95.34	96.63	99.06	101.59	102.22	100.8	101.25	101.18	98.65	97.28	96.01	93.05	91.46	93.71	94.46	93.88	91.99	90.37	90.12	90.19	92.51	93.5	93.98	96.36	95.38	95.62	96.87	96.63	95.66	96.65	97.38	97.39	97.26	96.69	97.24	97.51	98.44	98.42	98.35	97.68	97.39	98.64	95.4	99.47	99.79	96.78	96.58	93.42	93.27	93.06	92.07	90.79	90.21	90.99	91.89	92.17	90.11	90.5	92.14	92.85	92.62	94.15	94.23	96.05	95.78	96.03	99.13	99.84	103.66	104.19	106.89	106.62	108.77	112.8	106.29	105.06	103.79	103.61	104.58	102.05	101.32	103.53	102.29	102.87	105.06	106.04	105.8	103.97	102.2	103.05	103.86	105.02	105.71	104.05	105.84	104.34	101.69	101.26	104.32	105.78	109.39	108.99	106.56	104.26	100.21	98.71	96.82	99.14	98.4	97.71	99.87	99.41	98.42	97.63	





Dollar Index

36526	36557	36586	36617	36647	36678	36708	36739	36770	36800	36831	36861	36892	36923	36951	36982	37012	37043	37073	37104	37135	37165	37196	37226	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	105.13	105.92	105.44	110.14	108.74	106.84	109.57	112.6	113.25	116.65	115.24	109.56	110.52	112.01	117.37	115.85	119.07	119.43	117.18	113.42	113.48	114.86	116.13	116.75	120.24	119.16	118.63	115.19	111.81	106.11	107.41	106.98	106.87	106.64	106.41	101.85	99.91	99.71	99.06	97.19	93.27	94.73	96.89	98.1	92.85	92.73	90.21	86.92	87.2	87.31	87.61	90.48	89	88.8	89.96	88.94	87.36	84.91	81.819999999999993	80.849999999999994	83.6	82.51	84.06	84.43	87.76	89.11	89.35	87.58	89.52	90.07	91.57	91.17	88.96	90.11	89.73	86.11	84.72	85.22	85.3	85.05	85.97	85.32	82.92	83.72	84.61	83.57	82.93	81.45	82.3	81.92	80.77	80.790000000000006	77.72	76.48	76.150000000000006	76.7	75.180000000000007	73.709999999999994	71.8	72.510000000000005	72.88	72.459999999999994	73.23	77.38	79.45	85.63	86.52	81.150000000000006	85.83	88.17	85.51	84.82	79.23	80.16	78.349999999999994	78.17	76.650000000000006	76.3	74.790000000000006	77.86	79.459999999999994	80.36	81.069999999999993	81.87	86.59	86.02	81.540000000000006	83.2	78.72	77.27	81.2	79.03	77.739999999999995	76.89	75.86	72.930000000000007	74.64	74.3	73.900000000000006	74.12	78.55	76.17	78.38	80.180000000000007	79.290000000000006	78.739999999999995	79	78.78	83.04	82.81	82.64	81.209999999999994	79.94	79.92	80.150000000000006	79.680000000000007	79.209999999999994	81.95	82.99	81.75	83.26	83.14	81.45	82.09	80.22	80.2	80.680000000000007	80.040000000000006	81.31	79.69	80.099999999999994	79.47	80.37	79.78	81.459999999999994	82.75	85.94	86.92	88.36	90.27	91.94	95.85	97.62	99.34	94.79	96.31	96.03	97.56	95.19	94.81	99.17	97.57	98.54	97.03	96.17	94.24	93.89	94.57	96.3	96.19	95.34	96.63	99.06	101.59	102.22	100.8	101.25	101.18	98.65	97.28	96.01	93.05	91.46	93.71	94.46	93.88	91.99	90.37	90.12	90.19	92.51	93.5	93.98	96.36	95.38	95.62	96.87	96.63	95.66	96.65	97.38	97.39	97.26	96.69	97.24	97.51	98.44	98.42	98.35	97.68	97.39	98.64	95.4	99.47	99.79	96.78	96.58	93.42	93.27	93.06	92.07	90.79	90.21	90.99	91.89	92.17	90.11	90.5	92.14	92.85	92.62	94.15	94.23	96.05	95.78	96.03	99.13	99.84	103.66	104.19	106.89	106.62	108.77	112.8	106.29	105.06	103.79	103.61	104.58	102.05	101.32	103.53	102.29	102.87	105.06	106.04	105.8	103.97	102.2	103.05	103.86	105.02	105.71	104.05	105.84	104.34	101.69	101.26	104.32	105.78	109.39	108.99	106.56	104.26	100.21	98.71	96.82	99.14	98.4	97.71	99.87	99.41	98.42	97.63	





Exchange Rate: INR per USD

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	62.01	61.65	62.28	63.52	63.73	63.59	63.98	66.400000000000006	65.510000000000005	65.41	66.45	66.2	67.87	68.2	66.25	66.42	67.2	67.489999999999995	66.63	66.959999999999994	66.55	66.680000000000007	68.59	67.95	67.489999999999995	66.7	64.849999999999994	64.27	64.510000000000005	64.62	64.17	63.93	65.31	64.739999999999995	64.48	63.83	63.54	65.2	65.11	66.45	67.42	68.45	68.45	71	72.5	73.95	69.64	69.56	70.95	70.83	69.180000000000007	69.64	69.569999999999993	68.94	68.86	71.45	70.64	70.98	71.75	71.349999999999994	71.540000000000006	72.53	75.33	75.08	75.59	75.540000000000006	74.92	73.25	73.56	74.55	73.989999999999995	73.040000000000006	72.88	73.92	73.14	74.05	72.510000000000005	74.36	74.34	72.95	74.16	74.92	75.09	74.47	74.53	75.489999999999995	75.900000000000006	76.52	77.569999999999993	78.95	79.34	79.489999999999995	81.510000000000005	82.77	81.36	82.72	81.739999999999995	82.64	82.16	81.72	82.68	82.09	82.24	82.7	83.03	83.26	83.36	83.19	83.24	82.95	82.84	83.36	83.41	83.1	83.44	83.74	83.93	83.88	84.09	84.71	85.96	86.91	87.35	85.59	82	85.37	85.59	87.17	88	88.68	88.72	89.61	90.01	90.14	





Exchange Rate: INR per USD

36526	36557	36586	36617	36647	36678	36708	36739	36770	36800	36831	36861	36892	36923	36951	36982	37012	37043	37073	37104	37135	37165	37196	37226	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	43.6	43.61	43.55	43.6	44.5	44.6	44.95	45.71	45.9	46.79	46.79	46.61	46.34	46.49	46.57	46.79	46.95	46.99	47.08	47.07	47.8	47.94	47.88	48.17	48.46	48.66	48.73	48.88	48.96	48.81	48.59	48.42	48.3	48.29	48.26	47.9	47.75	47.56	47.43	47.27	46.97	46.36	46.12	45.84	45.6	45.31	45.72	45.59	45.23	45.16	43.3	44.42	45.47	45.95	46.35	46.28	45.9	45.31	44.45	43.23	43.59	43.57	43.63	43.38	43.65	43.46	43.4	43.99	43.93	45.04	45.86	44.97	43.89	44.25	44.48	44.88	46.29	45.87	46.49	46.46	45.9	44.9	44.59	44.11	44.07	44.08	43.1	41.04	40.36	40.5	40.18	40.619999999999997	39.65	39.18	39.5	39.380000000000003	39.270000000000003	39.909999999999997	40.020000000000003	40.450000000000003	42.15	42.91	42.47	43.85	46.8	49.29	49.55	48.58	48.82	50.98	50.56	49.7	47.11	47.74	47.8	48.68	47.72	46.9	46.51	46.4	46.1	46.08	44.8	44.25	46.36	46.44	46.4	47.06	44.56	44.31	45.78	44.7	45.8	45.26	44.52	44.24	45.06	44.69	44.2	45.79	49.01	48.69	52.12	53.01	49.5	49.1	50.87	52.65	56.03	55.5	55.55	55.52	52.84	53.8	54.26	54.76	53.26	54.37	54.28	53.68	56.57	59.52	60.84	65.7	62.58	61.61	62.39	61.8	62.68	61.79	60.01	60.34	59.18	60.05	60.55	60.51	61.93	61.39	62.2	63.03	62.01	61.65	62.28	63.52	63.73	63.59	63.98	66.400000000000006	65.510000000000005	65.41	66.45	66.2	67.87	68.2	66.25	66.42	67.2	67.489999999999995	66.63	66.959999999999994	66.55	66.680000000000007	68.59	67.95	67.489999999999995	66.7	64.849999999999994	64.27	64.510000000000005	64.62	64.17	63.93	65.31	64.739999999999995	64.48	63.83	63.54	65.2	65.11	66.45	67.42	68.45	68.45	71	72.5	73.95	69.64	69.56	70.95	70.83	69.180000000000007	69.64	69.569999999999993	68.94	68.86	71.45	70.64	70.98	71.75	71.349999999999994	71.540000000000006	72.53	75.33	75.08	75.59	75.540000000000006	74.92	73.25	73.56	74.55	73.989999999999995	73.040000000000006	72.88	73.92	73.14	74.05	72.510000000000005	74.36	74.34	72.95	74.16	74.92	75.09	74.47	74.53	75.489999999999995	75.900000000000006	76.52	77.569999999999993	78.95	79.34	79.489999999999995	81.510000000000005	82.77	81.36	82.72	81.739999999999995	82.64	82.16	81.72	82.68	82.09	82.24	82.7	83.03	83.26	83.36	83.19	83.24	82.95	82.84	83.36	83.41	83.1	83.44	83.74	83.93	83.88	84.09	84.71	85.96	86.91	87.35	85.59	82	85.37	85.59	87.17	88	88.68	88.72	89.61	90.01	90.14	





Exchange Rate: RUB per USD

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	69.08	61.53	58.21	51.57	52.36	55.3	61.73	63.84	65.319999999999993	64	66.3	72.95	75.459999999999994	75.25	66.97	64.69	66.760000000000005	63.75	65.98	65.36	62.87	63.32	64.08	61.26	60.1	58.3	56.24	56.92	56.55	58.92	59.77	57.99	57.51	58.31	58.45	57.66	56.19	56.34	57.12	62.94	62.35	62.79	62.5	67.47	65.58	65.87	67.06	69.680000000000007	65.34	65.959999999999994	65.67	64.58	65.569999999999993	63.25	63.64	66.67	64.81	64.150000000000006	64.36	62.1	64	66.930000000000007	78.42	74.37	70.16	71.150000000000006	74.34	74.05	77.62	79.510000000000005	76.33	73.790000000000006	75.75	74.16	75.59	75.16	73.25	72.98	73.069999999999993	73.12	72.58	70.86	73.849999999999994	74.56	77.25	101.04	79.25	70.2	60.25	52.5	59.75	59	59.2	61.05	60.5	72.5	70.569999999999993	75.05	78	79.45	81.55	86.95	91.75	94.88	97	93.6	98.97	89.25	89.25	90.42	91.7	92.28	91.84	89.09	86.75	85.5	89.8	95.85	98.25	106.5	113.5	99.74	88.45	84.5	84.69	79.25	78.5	80	80.55	82.5	80.709999999999994	77.73	80.3	76.709999999999994	





Exchange Rate: USD per GBP

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1.52	1.52	1.5	1.46	1.55	1.53	1.55	1.55	1.54	1.53	1.5	1.52	1.45	1.45	1.44	1.41	1.44	1.43	1.3	1.31	1.33	1.24	1.26	1.26	1.23	1.25	1.22	1.24	1.3	1.27	1.29	1.3	1.32	1.31	1.31	1.34	1.36	1.38	1.39	1.41	1.36	1.34	1.33	1.28	1.29	1.31	1.3	1.27	1.29	1.29	1.3	1.3	1.3	1.27	1.25	1.2	1.23	1.26	1.28	1.31	1.3	1.29	1.31	1.25	1.24	1.27	1.26	1.31	1.28	1.3	1.32	1.32	1.35	1.37	1.39	1.37	1.4	1.41	1.39	1.39	1.38	1.36	1.35	1.33	1.36	1.36	1.3	1.3	1.23	1.23	1.21	1.21	1.1599999999999999	1.1100000000000001	1.18	1.23	1.21	1.21	1.2	1.24	1.26	1.26	1.31	1.27	1.25	1.22	1.22	1.25	1.27	1.27	1.27	1.26	1.25	1.28	1.26	1.27	1.31	1.33	1.29	1.27	1.24	1.24	1.27	1.29	1.33	1.35	1.37	1.33	1.34	1.35	1.31	1.32	1.35	1.37	





Exchange Rate: RUB per USD
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Amid Europe's Energy Crisis, The Euro Briefly Fell Below Parity With The US Dollar 
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Exchange Rate: CAD per USD
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Exchange Rate: JPY per USD
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Exchange Rate: CNY per USD
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Exchange Rate: USD per EUR

36526	36557	36586	36617	36647	36678	36708	36739	36770	36800	36831	36861	36892	36923	36951	36982	37012	37043	37073	37104	37135	37165	37196	37226	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	0.97839986615489838	0.96280028537400453	0.95690025558805814	0.91130039832940424	0.92740032069503076	0.95859998389552026	0.92660028502224778	0.88909990193228083	0.88250037065015574	0.84759985150050599	0.87050005875875391	0.93890013482605938	0.92999984190002682	0.91960026815543816	0.88399978076805441	0.88660027803784713	0.84759985150050599	0.84660026498588292	0.87500010937501371	0.90839969950137933	0.91070036500870633	0.90069966349860575	0.895400239430024	0.8903997984134856	0.86090007102425581	0.86500027247508582	0.87240013853714193	0.90109979229649784	0.93430002242320054	0.98759969818953219	0.98039984627330412	0.98069982739683048	0.98829952195952131	0.99030001138845014	0.99480017946195232	1.049400529947268	1.0735004272531701	1.077799908602568	1.0912003422004271	1.1160004330081681	1.1761495685883381	1.148349534631351	1.125549408805173	1.097899717839772	1.1645497093866199	1.1625000726562551	1.1987001295794839	1.2613505785184429	1.2422992972312881	1.2424999596187509	1.2289000000000001	1.198750422559524	1.221150323604836	1.216650099947806	1.2039504020592371	1.2153001426762371	1.2419999677080009	1.2720493860453641	1.3290502474027031	1.359249694168819	1.303549826888583	1.3273496411510251	1.2996498743238569	1.29095056562999	1.2347493026753309	1.2106493559950751	1.2146506300392821	1.229850437888248	1.2056501589046911	1.197749667923905	1.178950545382522	1.1795499073463549	1.214299591995337	1.192250372578241	1.2101497681353039	1.2596504973729989	1.284450569846495	1.278649999999999	1.2761499999999999	1.280050000000001	1.26675	1.276349999999999	1.3255500000000009	1.318649999999999	1.2994499999999991	1.320950000000001	1.3311500000000001	1.364750000000001	1.34565	1.3505499999999999	1.368850000000001	1.3632500000000001	1.4221499999999989	1.4467499999999991	1.467849999999999	1.462050000000001	1.4805999999999999	1.5181	1.584550000000001	1.5568999999999991	1.554049999999999	1.5755499999999989	1.560249999999999	1.4722499999999989	1.4046500000000011	1.268050000000001	1.2688999999999999	1.39005	1.2815000000000001	1.270050000000001	1.327700000000001	1.3250999999999999	1.415450000000001	1.4026500000000011	1.417750000000001	1.435049999999999	1.4617	1.4754499999999999	1.5013499999999991	1.43475	1.3899499999999989	1.3647	1.3531	1.32965	1.22705	1.224899999999999	1.3028000000000011	1.27095	1.3652	1.389899999999999	1.30175	1.3415499999999989	1.3709999999999991	1.3811999999999991	1.4191000000000009	1.4836	1.4376000000000011	1.4498500000000001	1.4370000000000001	1.4398	1.3416999999999999	1.3948	1.34615	1.2981499999999999	1.30905	1.3376999999999999	1.3317000000000001	1.32355	1.23645	1.26905	1.2315499999999999	1.2605	1.2865	1.2958000000000001	1.3006	1.3184	1.3573999999999999	1.30735	1.2841	1.3184	1.296	1.2998499999999999	1.32785	1.3186	1.35365	1.3594999999999999	1.36155	1.37795	1.3485499999999999	1.3811500000000001	1.37825	1.3865499999999999	1.3645499999999999	1.3691500000000001	1.3380000000000001	1.3171999999999999	1.26325	1.2528999999999999	1.24665	1.2100500000000001	1.18	1.1299999999999999	1.08	1.06	1.1200000000000001	1.1100000000000001	1.1200000000000001	1.1000000000000001	1.1299999999999999	1.1399999999999999	1.07	1.1000000000000001	1.0900000000000001	1.1200000000000001	1.1200000000000001	1.1399999999999999	1.1399999999999999	1.1200000000000001	1.1100000000000001	1.1100000000000001	1.1200000000000001	1.1200000000000001	1.0900000000000001	1.06	1.05	1.06	1.07	1.06	1.1000000000000001	1.1200000000000001	1.1399999999999999	1.18	1.2	1.17	1.17	1.18	1.2	1.22	1.23	1.23	1.2	1.18	1.17	1.1399999999999999	1.1599999999999999	1.1499999999999999	1.1299999999999999	1.1399999999999999	1.1499999999999999	1.1299999999999999	1.1200000000000001	1.1200000000000001	1.1200000000000001	1.1299999999999999	1.1200000000000001	1.1200000000000001	1.1000000000000001	1.1000000000000001	1.1000000000000001	1.1100000000000001	1.1100000000000001	1.0900000000000001	1.1200000000000001	1.0900000000000001	1.08	1.1299999999999999	1.1299999999999999	1.18	1.18	1.18	1.19	1.21	1.22	1.2	1.19	1.19	1.22	1.21	1.19	1.17	1.18	1.1599999999999999	1.1599999999999999	1.1299999999999999	1.1399999999999999	1.1399999999999999	1.0900000000000001	1.0900000000000001	1.06	1.05	1.02	1.02	1	0.97	1.04	1.05	1.06	1.07	1.06	1.0900000000000001	1.1000000000000001	1.07	1.1000000000000001	1.0900000000000001	1.07	1.06	1.07	1.08	1.1000000000000001	1.0900000000000001	1.08	1.07	1.07	1.0900000000000001	1.07	1.08	1.1100000000000001	1.1100000000000001	1.08	1.05	1.03	1.03	1.05	1.08	1.1299999999999999	1.1399999999999999	1.18	1.1599999999999999	1.1599999999999999	1.17	1.1499999999999999	1.1599999999999999	1.17	1.18	





Exchange Rate: CAD per USD

36526	36557	36586	36617	36647	36678	36708	36739	36770	36800	36831	36861	36892	36923	36951	36982	37012	37043	37073	37104	37135	37165	37196	37226	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1.4488999999999999	1.4510000000000001	1.4518	1.4817	1.4977	1.4817	1.4858	1.4746999999999999	1.5045999999999999	1.5273000000000003	1.5368999999999999	1.5019999999999998	1.5015000000000001	1.5307999999999999	1.5745999999999998	1.5365	1.546	1.5176000000000001	1.5284	1.5501	1.5797000000000001	1.5866	1.5717000000000003	1.5963000000000001	1.5902000000000003	1.6045	1.5953999999999999	1.5697000000000001	1.528	1.5208999999999999	1.5843	1.56	1.5862000000000001	1.5654999999999999	1.5666	1.5798000000000001	1.5316000000000001	1.4898	1.47095	1.4346000000000001	1.3733	1.3587499999999999	1.40825	1.3871500000000001	1.34945	1.3180499999999999	1.2999000000000001	1.2922499999999999	1.3304	1.34175	1.3142499999999999	1.3752500000000001	1.3646	1.3407500000000001	1.329	1.3176000000000001	1.26555	1.2197499999999999	1.1890499999999999	1.19815	1.24075	1.2292000000000001	1.2098500000000001	1.25495	1.2541500000000001	1.2248000000000001	1.2259500000000001	1.1880999999999999	1.1606000000000001	1.1795500000000001	1.16855	1.16815	1.1433	1.13795	1.1666000000000001	1.1205499999999999	1.1009500000000001	1.1121000000000001	1.13025	1.10975	1.11565	1.1204499999999999	1.1419999999999999	1.1637	1.1803999999999999	1.17255	1.1536500000000001	1.1051500000000001	1.0690999999999999	1.06375	1.06775	1.05785	0.99370000000000047	0.94979999999999998	0.9995999999999996	0.98695000000000055	1.0082	0.97940000000000038	1.0260499999999999	1.0071000000000001	0.99370000000000047	1.0145500000000001	1.02555	1.05985	1.0631999999999999	1.2158500000000001	1.2412000000000001	1.2344999999999999	1.2398499999999999	1.26885	1.2581500000000001	1.1880999999999999	1.0958000000000001	1.1613500000000001	1.0810999999999999	1.0982499999999999	1.0732999999999999	1.0771999999999999	1.0542499999999999	1.0483499999999999	1.0654999999999999	1.0569500000000001	1.0145500000000001	1.01285	1.04935	1.0626500000000001	1.0299499999999999	1.0663499999999999	1.0258499999999999	1.0176000000000001	1.0270999999999999	0.99365000000000048	1.0002500000000001	0.97455000000000014	0.97275000000000034	0.94885000000000042	0.96884999999999988	0.96509999999999974	0.95415000000000016	0.97784999999999966	1.0420499999999999	0.9932500000000003	1.01675	1.0182500000000001	1.00285	0.98495000000000033	0.99944999999999951	0.98795000000000011	1.0358000000000001	1.01945	1.0023	0.98685000000000056	0.98394999999999977	0.99950000000000061	0.99335000000000051	0.99569999999999959	0.99885000000000002	1.0280499999999999	1.0159499999999999	1.0058499999999999	1.03355	1.0549500000000001	1.0280499999999999	1.0548999999999999	1.0279	1.0428500000000001	1.0587	1.0625	1.1149500000000001	1.1069500000000001	1.10375	1.09745	1.08585	1.06515	1.0886499999999999	1.0847500000000001	1.11755	1.1274500000000001	1.14025	1.15825	1.19	1.25	1.26	1.26	1.21	1.24	1.27	1.31	1.33	1.29	1.33	1.38	1.42	1.39	1.32	1.3	1.29	1.28	1.3	1.32	1.3	1.33	1.35	1.32	1.32	1.31	1.35	1.34	1.37	1.35	1.29	1.27	1.22	1.25	1.27	1.28	1.24	1.26	1.28	1.28	1.28	1.29	1.31	1.31	1.32	1.29	1.32	1.33	1.33	1.33	1.34	1.34	1.34	1.33	1.31	1.32	1.32	1.32	1.32	1.33	1.31	1.33	1.34	1.4	1.39	1.34	1.36	1.34	1.32	1.31	1.31	1.28	1.27	1.28	1.27	1.25	1.21	1.22	1.24	1.26	1.27	1.25	1.25	1.27	1.26	1.27	1.27	1.26	1.29	1.28	1.29	1.29	1.3	1.37	1.33	1.37	1.34	1.33	1.38	1.35	1.34	1.33	1.33	1.34	1.36	1.37	1.38	1.36	1.32	1.34	1.36	1.36	1.37	1.36	1.37	1.39	1.35	1.35	1.4	1.4	1.44	1.44	1.45	1.43	1.39	1.37	1.36	1.38	1.38	1.39	1.41	1.4	1.37	1.37	





Exchange Rate: CNY per USD

36526	36557	36586	36617	36647	36678	36708	36739	36770	36800	36831	36861	36892	36923	36951	36982	37012	37043	37073	37104	37135	37165	37196	37226	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	8.2777000000000012	8.2786000000000008	8.2787000000000024	8.2798999999999996	8.2773000000000003	8.2782000000000018	8.2791999999999994	8.2786000000000008	8.2797999999999998	8.2775000000000016	8.2777000000000012	8.2774000000000001	8.2781000000000038	8.2783000000000015	8.2777000000000012	8.2774000000000001	8.2770000000000028	8.2766999999999999	8.2770000000000028	8.2769000000000013	8.2767999999999962	8.2767999999999962	8.2772000000000041	8.276600000000002	8.276500000000004	8.276500000000004	8.2774000000000001	8.2773000000000003	8.276500000000004	8.2771000000000008	8.2766999999999999	8.2767999999999962	8.2669000000000015	8.2770000000000028	8.2772000000000041	8.2770000000000028	8.2769000000000013	8.2775000000000016	8.2774000000000001	8.2771000000000008	8.2767999999999962	8.2775000000000016	8.2773000000000003	8.2771000000000008	8.2770000000000028	8.276600000000002	8.2770000000000028	8.2766999999999999	8.2767999999999962	8.2769000000000013	8.2770000000000028	8.2771000000000008	8.2769000000000013	8.276500000000004	8.2770000000000028	8.276500000000004	8.276500000000004	8.276600000000002	8.276500000000004	8.276500000000004	8.2764000000000006	8.276500000000004	8.2764000000000006	8.2764000000000006	8.2766999999999999	8.2764000000000006	8.1056000000000008	8.0998000000000019	8.0919999999999987	8.084500000000002	8.0803999999999991	8.0701999999999998	8.0615999999999985	8.0402000000000022	8.0172000000000025	8.0140000000000029	8.0174999999999965	7.9943000000000017	7.9690000000000012	7.952700000000001	7.904099999999997	7.8789999999999996	7.8333999999999984	7.805100000000003	7.7738999999999985	7.7404999999999973	7.7302	7.7038999999999982	7.6466000000000003	7.6132	7.5723999999999991	7.5450000000000017	7.5060999999999991	7.4629999999999992	7.400000000000003	7.3041	7.1818	7.1114999999999995	7.0120000000000005	6.9875000000000016	6.9419999999999984	6.8543000000000021	6.8318000000000003	6.8349999999999991	6.8484999999999978	6.8395000000000001	6.834900000000002	6.8230000000000013	6.8379999999999992	6.8398000000000012	6.833599999999997	6.8230000000000013	6.8281000000000027	6.8307000000000011	6.8321000000000005	6.8305999999999978	6.8262999999999989	6.8275000000000015	6.8270999999999979	6.8269999999999982	6.8268000000000022	6.8259999999999996	6.8258999999999981	6.8251999999999979	6.8278999999999987	6.7813999999999979	6.775000000000003	6.8073999999999995	6.6912000000000011	6.6708000000000025	6.6670000000000016	6.5897000000000006	6.6030000000000006	6.5715999999999983	6.5485000000000007	6.490999999999997	6.4790999999999981	6.4640000000000004	6.4365999999999994	6.3781999999999996	6.3859000000000012	6.3549000000000007	6.3789000000000016	6.2940000000000005	6.3085000000000004	6.2935999999999988	6.2980000000000009	6.3102000000000018	6.3690000000000015	6.3540999999999981	6.3627000000000011	6.348399999999998	6.2849000000000013	6.2371999999999987	6.2266999999999983	6.2302999999999997	6.2187999999999981	6.2212999999999976	6.2143000000000015	6.1650000000000009	6.134500000000001	6.1375999999999991	6.128899999999998	6.119500000000003	6.1219999999999999	6.0945000000000009	6.0932000000000022	6.0538999999999996	6.0600000000000014	6.1449999999999996	6.2179999999999991	6.2593000000000005	6.247300000000001	6.205000000000001	6.1747000000000014	6.1432000000000011	6.1395000000000008	6.113500000000001	6.1449999999999996	6.203999999999998	6.21	6.25	6.28	6.22	6.21	6.21	6.22	6.22	6.41	6.33	6.39	6.53	6.68	6.57	6.48	6.48	6.51	6.6	6.7	6.67	6.7	6.71	6.82	6.93	6.85	6.86	6.89	6.9	6.9	6.78	6.8	6.67	6.5	6.65	6.66	6.62	6.48	6.31	6.33	6.31	6.33	6.4	6.66	6.87	6.87	6.89	6.95	6.88	6.76	6.78	6.73	6.71	6.84	6.94	6.89	7.1	7.11	7.09	6.99	7.02	6.91	7.01	6.93	7.04	7.09	7.07	7.01	6.97	6.83	6.69	6.59	6.54	6.46	6.45	6.51	6.56	6.41	6.4	6.48	6.48	6.44	6.44	6.39	6.38	6.38	6.36	6.36	6.37	6.71	6.73	6.68	6.77	6.94	7.13	7.09	7.09	6.83	6.82	6.94	6.88	6.92	7.14	7.23	7.26	7.37	7.31	7.31	7.19	7.12	7.19	7.21	7.26	7.24	7.25	7.3	7.25	7.12	7.03	7.14	7.29	7.34	7.31	7.3	7.28	7.28	7.21	7.16	7.19	7.14	7.13	7.13	7.07	6.97	6.94	





Exchange Rate: USD per GBP
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Electric Vehicle Economics

		Source:		http://www.fueleconomy.gov/feg/evsbs.shtml

		Estimated Range of All-Electric Vehicles, 2026 Model Year

				Miles

		Lucid Air		512

		Rivian R1S		410

		GMC Sierra		410

		Tesla Model S		410

		Mercedes EQS		390

		Hyundai Ioniq 5		318

		Chevrolet Blazer		312

		BMW i5		310

		Nissan Leaf		303

		Volvo EX40		296

		Toyota bZ		296

		Audi Q4		288

		Kia Niro		253













		Source:		https://www.chevrolet.com/trucks/silverado/1500

				https://www.nissanusa.com/vehicles/electric-cars/leaf.html

				https://www.nissanusa.com/vehicles/cars/sentra.html

				https://www.eia.gov/electricity/monthly/epm_table_grapher.php?t=epmt_5_03

				https://www.eia.gov/dnav/pet/hist/LeafHandler.ashx?n=pet&s=emm_epm0_pte_nus_dpg&f=a



				Comparative U.S. EV Economics: Light Truck												Comparative U.S. EV Economics: Compact														Indicative U.S. EV Economics

								Chevrolet, 2026												Nissan, 2026												Residential Power						Retail Gasoline

								Silv. EV		Silverado										Leaf		Sentra										¢ / kWh		¢ / mile				¢ / gal		¢ / mile

				Base MSRP				$52,800		$36,900						Base MSRP				$29,990		$22,600								2015		12.65		3.80				252		8.40

																														2016		12.55		3.77				225		7.50

				Fuel, ¢/kWh / ¢/gal				17.80		305						Fuel, ¢/kWh / ¢/gal				17.80		305								2017		12.89		3.87				253		8.43

				Usage, kWh/m / mpg				0.49		20						Usage, kWh/m / mpg				0.30		34								2018		12.87		3.86				281		9.37

				Cost, ¢ per mile				8.72		15.64						Cost, ¢ per mile				5.38		8.97								2019		13.01		3.90				269		8.97

				Annual fuel cost				$1,047		$1,877						Annual fuel cost				$645		$1,076								2020		13.15		3.95				226		7.53

																														2021		13.66		4.10				310		10.33

				Upfront premium of EV				$15,900								Upfront premium of EV				$7,390										2022		15.12		4.54				406		13.53

				Annual fuel savings				$830								Annual fuel savings				$431										2023		15.98		4.79				364		12.13

				Maintenance savings				$800								Maintenance savings				$500										2024		16.48		4.94				342		11.40

																														2025		17.30		5.19				322		10.73

				Payback period				10								Payback period				8										2026E		17.99		5.40				316		10.52

				Source: Chevrolet, DOE, Raymond James research												Source: Nissan, DOE, Raymond James research														2027E		18.66		5.60				316		10.52

																														2028E		19.29		5.79				316		10.52

																														2029E		19.91		5.97				316		10.52

																														2030E		20.51		6.15				316		10.52

																														Source: DOE, Raymond James research



		Source:		https://www.fueleconomy.gov/feg/alternatives.shtml



				Four-Wheeled Passenger/Light-Duty Electric Vehicle Models in the U.S. Market, by Model Year



						Total				List of Makes

				2011		5				BMW, Chevrolet, Nissan, Smart

				2012		12				Azure, BYD, Chevrolet, Coda, Fisker, Ford, Mitsubishi, Nissan, Tesla, Toyota

				2013		18				BYD, Chevrolet, Coda, Fiat, Ford, Honda, Mitsubishi, Nissan, Scion, Smart, Tesla, Toyota

				2014		25				BMW, BYD, Cadillac, Chevrolet, Fiat, Ford, Honda, McLaren, Mercedes-Benz, Mitsubishi,

										Nissan, Porsche, Smart, Tesla, Toyota

				2015		30				BMW, Cadillac, Chevrolet, Fiat, Ford, Kia, McLaren, Mercedes-Benz, Nissan, Porsche,

										Smart, Tesla, Toyota, Volkswagen

				2016		49				Audi, BMW, BYD, Cadillac, Chevrolet, Fiat, Ford, Hyundai, Kia, Mercedes-Benz,

										Mitsubishi, Nissan, Porsche, Smart, Tesla, Volkswagen, Volvo

				2017		49				2016; plus Chrysler, Toyota

				2018		58				2017; plus Karma, Mini

				2019		71				2018; minus Cadillac; plus Jaguar, Subaru

				2020		83				2019; plus Bentley, Land Rover, Lincoln, Polestar

				2021		101				2020; plus Ferrari, Jeep

				2022		130				2021; minus Honda; plus Genesis, GMC, Lexus, Lucid, Maserati, Mazda, Rivian

				2023		188				2022; plus Cadillac, Faraday Future, Fisker, VinFast

				2024		272				2023; plus Acura, Alfa Romeo, Canoo, Dodge, Honda, Rolls-Royce

				2025		393				2024; minus Canoo, Fisker; plus Lotus

				2026E		440				2025; plus Infiniti, Ram

				2027E		500				Same as 2026; plus

				2028E						Same as 2027; plus

				2029E						Same as 2028; plus

				2030E						Same as 2029; plus

				Source: DOE, Raymond James research						Note: total comprises all-electric vehicles and plug-in hybrids, and includes models with multiple versions



		Source:		https://forklift.epri.com/

				https://guide.directindustry.com/choosing-the-right-forklift/



				Comparison of Forklift Technologies



										Electricity		Propane		Diesel

				Indicative Capital Cost						$34,400		$24,200		$25,100

				Indicative Installation Cost						$1,500		$0		$0

				Indicative Energy Cost						$10,717		$44,653		$56,772

				Indicative O&M Cost						$26,000		$41,600		$41,600

				Total Indicative Lifecycle Cost						$72,617		$110,453		$123,472



				Indoor or Outdoor?						Indoor		Both		Outdoor

				Air Pollution?						None		Low		High

				Typical Load (metric tons)						Up to 3		Up to 6		Up to 50

				Typical Speed (km/h)						25 to 40		Under 25		25 to 40

				Source: Electric Power Research Institute, VirtualExpo, Raymond James research



Estimated Range of All-Electric Vehicles, 2026 Model Year





Lucid Air	Rivian R1S	GMC Sierra	Tesla Model S	Mercedes EQS	Hyundai Ioniq 5	Chevrolet Blazer	BMW i5	Nissan Leaf	Volvo EX40	Toyota bZ	Audi Q4	Kia Niro	512	410	410	410	390	318	312	310	303	296	296	288	253	

Miles





https://www.eia.gov/electricity/monthly/epm_table_grapher.php?t=epmt_5_03http://www.fueleconomy.gov/feg/evsbs.shtmlhttps://www.fueleconomy.gov/feg/alternatives.shtmlhttps://forklift.epri.com/https://guide.directindustry.com/choosing-the-right-forklift/https://www.eia.gov/dnav/pet/hist/LeafHandler.ashx?n=pet&s=emm_epm0_pte_nus_dpg&f=ahttps://www.nissanusa.com/vehicles/electric-cars/leaf.htmlhttps://www.chevrolet.com/trucks/silverado/1500https://www.nissanusa.com/vehicles/cars/sentra.html

Electric Vehicle Infrastructure

		Source for U.S. charging infrastructure data:						https://afdc.energy.gov/stations/states

		Source for U.S. light-duty EV sales data:						Links to InsideEVs and CleanTechnica data in the Electric Vehicle Sales worksheet

		Source for U.S. population:						https://www.census.gov/data/tables/time-series/demo/popest/2020s-state-total.html



				Public EV Charging Infrastructure, December 2025

								Charging Units												Stations

								Level 1		Level 2		DC Fast		Total		Per MM of				Total		Per MM of

																Population						Population

				Alabama				2		791		850		1,643		322				539		106

				Alaska				0		107		66		173		236				68		93

				Arizona				2		3,206		1,336		4,544		611				1,491		201

				Arkansas				0		836		241		1,077		351				374		122

				California				281		45,030		16,582		61,893		1,588				18,838		483

				Colorado				55		5,140		1,489		6,684		1,137				2,572		438

				Connecticut				9		3,732		749		4,490		1,241				1,470		406

				Delaware				2		477		293		772		748				245		237

				District of Columbia				2		1,023		55		1,080		1,591				322		474

				Florida				21		9,237		4,122		13,380		592				4,042		179

				Georgia				92		5,206		1,913		7,211		654				2,354		213

				Hawaii				1		797		178		976		680				383		267

				Idaho				0		386		251		637		324				224		114

				Illinois				4		3,101		2,024		5,129		409				1,705		136

				Indiana				0		1,153		875		2,028		296				687		100

				Iowa				0		694		529		1,223		381				476		148

				Kansas				0		961		341		1,302		443				563		191

				Kentucky				4		675		408		1,087		240				371		82

				Louisiana				0		468		367		835		183				284		62

				Maine				3		1,159		361		1,523		1,091				619		443

				Maryland				12		4,097		1,312		5,421		877				1,733		280

				Massachusetts				22		8,526		1,666		10,214		1,459				4,050		578

				Michigan				4		3,713		1,456		5,173		515				1,923		192

				Minnesota				13		2,047		814		2,874		501				1,062		185

				Mississippi				0		349		308		657		223				223		76

				Missouri				1		2,455		736		3,192		515				1,329		214

				Montana				0		219		249		468		413				153		135

				Nebraska				0		475		226		701		354				319		161

				Nevada				4		1,518		1,081		2,603		815				642		201

				New Hampshire				3		466		314		783		558				296		211

				New Jersey				15		3,609		1,916		5,540		596				1,788		192

				New Mexico				3		570		512		1,085		513				431		204

				New York				11		15,588		2,819		18,418		941				5,150		263

				North Carolina				9		3,963		1,745		5,717		528				1,918		177

				North Dakota				0		131		145		276		352				109		139

				Ohio				6		3,701		1,355		5,062		429				1,900		161

				Oklahoma				1		641		1,060		1,702		420				408		101

				Oregon				37		2,853		1,175		4,065		960				1,558		368

				Pennsylvania				13		3,854		1,723		5,590		431				2,020		156

				Rhode Island				20		717		127		864		788				352		321

				South Carolina				1		1,212		776		1,989		370				672		125

				South Dakota				0		165		151		316		344				117		127

				Tennessee				1		2,081		960		3,042		427				1,132		159

				Texas				3		7,579		4,447		12,029		394				3,934		129

				Utah				4		2,114		690		2,808		822				951		278

				Vermont				19		1,039		258		1,316		2,034				513		793

				Virginia				28		3,812		1,596		5,436		624				1,856		213

				Washington State				15		5,796		1,910		7,721		988				2,759		353

				West Virginia				2		326		218		546		308				186		105

				Wisconsin				9		1,349		784		2,142		362				826		140

				Wyoming				1		161		167		329		563				119		204



				Total				735		169,305		65,726		235,766		704				78,056		233

				Source: DOE, U.S. Census Bureau, Raymond James research







				Public EV Charging Units per Million of Population

				December 2025

				CA		1,588

				NY		941

				GA		654

				FL		592

				NC		528

				MI		515

				PA		431

				OH		429

				IL		409

				TX		394























				U.S. Public EV Charging Infrastructure vs. EV Sales

						Charging Units						Light-Duty				Ratio of Sales

						Total		Newbuilds				EV Sales				to Newbuilds



				2015		30,945						114,022

				2016		42,029		11,084				157,112				14

				2017		50,627		8,598				194,479				23

				2018		61,067		10,440				361,307				35

				2019		78,301		17,234				329,528				19

				2020		95,809		17,508				328,000				19

				2021		114,475		18,666				652,000				35

				2022		128,565		14,090				918,464				65

				2023		158,636		30,071				1,402,371				47

				2024		195,070		36,434				1,568,650				43

				2025		235,788		40,718				1,503,694				37

				2026E		280,588		44,800				1,353,325				30

				2027E		328,288		47,700				1,488,657				31

				2028E		377,531		49,243				1,630,079				33

				2029E		426,610		49,079				1,776,787				36

				2030E		473,537		46,927				1,927,813				41

				Source: DOE, InsideEVs, CleanTechnica, Raymond James research







		Source for European charging infrastructure data:						https://alternative-fuels-observatory.ec.europa.eu/transport-mode/road

		Source for European light-duty EV sales data:						Links to InsideEVs and CleanTechnica data in the Electric Vehicle Sales worksheet

		Source for European population:						https://en.wikipedia.org/wiki/List_of_countries_and_dependencies_by_population_(United_Nations)



				Public EV Charging Units per Million of Population

				December 2025

				Neth.		11,607

				Belgium		8,534

				France		2,749

				Germany		2,415

				U.K.		1,545

				Italy		1,182

				Spain		990

				Greece		820

				Poland		384

				Romania		371























				EU and U.K. Public EV Charging Infrastructure vs. EV Sales

						Charging Units						Light-Duty				Ratio of Sales

						Total		Newbuilds				EV Sales				to Newbuilds



				2015		67,064						159,409

				2016		98,669		31,605				221,614				7

				2017		136,059		37,390				306,143				8

				2018		153,841		17,782				386,347				22

				2019		208,113		54,272				564,206				10

				2020		269,341		61,228				1,367,138				22

				2021		368,051		98,710				2,272,666				23

				2022		482,128		114,077				2,602,431				23

				2023		678,595		196,467				3,016,880				15

				2024		903,819		225,224				2,987,087				13

				2025		1,164,152		260,333				3,858,088				15

				2026E		1,431,907		267,755				4,591,125				17

				2027E		1,703,969		272,062				5,371,616				20

				2028E		1,976,604		272,635				6,177,358				23

				2029E		2,233,563		256,959				6,980,415				27

				2030E		2,456,919		223,356				7,748,261				35

				Source: European Commission, InsideEVs, CleanTechnica, Raymond James research







		Source:		https://driveclean.ca.gov/electric-car-charging



				EV Charging Equipment



						Typical				Est. Hourly

						Power Rating				Charging Rate

				AC

				Level 1		3.7 KW				4 to 5 miles

				Level 2		7.7 KW				24 to 30 miles



				DC

				DC Fast		50 KW				180 to 240 miles

				DC Ultra Fast		150 to 350 KW				500 to 1,600 miles

				Source: California Air Resources Board, Raymond James research



Public EV Charging Units per Million of Population, December 2025

CA	NY	GA	FL	NC	MI	PA	OH	IL	TX	1588.4255100731425	941.08630115987933	653.82174267839332	591.74737959400295	527.64190124596212	515.39304573079596	431.26060793087487	429.49261836076704	408.68525896414343	394.35465364062549	





Public EV Charging Units per Million of Population, December 2025

Neth.	Belgium	France	Germany	U.K.	Italy	Spain	Greece	Poland	Romania	11607.038626609441	8534.2382846273558	2749.0954922894425	2415.1283747219049	1545.3704532569452	1181.9332410813729	989.61893910621598	819.71356360572872	383.7473572938689	370.6869592411133	





https://afdc.energy.gov/stations/stateshttps://driveclean.ca.gov/electric-car-charginghttps://alternative-fuels-observatory.ec.europa.eu/transport-mode/roadhttps://www.census.gov/data/tables/time-series/demo/popest/2020s-state-total.htmlhttps://en.wikipedia.org/wiki/List_of_countries_and_dependencies_by_population_(United_Nations)

Electric Vehicle Sales

		Source for U.S. data:		http://electricdrive.org/index.php?ht=d/sp/i/20952/pid/20952

				https://www.bloomberg.com/news/articles/2022-01-21/u-s-e-bike-sales-outpaced-electric-cars-in-2021

				https://www.anl.gov/esia/light-duty-electric-drive-vehicles-monthly-sales-updates

		Source for non-U.S. data:		https://insideevs.com/news/category/sales/

				https://cleantechnica.com/tag/ev-sales/

				https://www.acea.auto/files/Press_release_car_registrations_December_2025.pdf



				Four-Wheeled Passenger/Light-Duty Electric Vehicle Sales (thousands)



						2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				China		NA		11		60		189		352		600		1,102		1,177		1,272		3,224		5,924		8,095		10,980		12,819		14,870		16,803		18,483		19,962		21,159

				Europe		38		67		100		159		222		306		386		564		1,367		2,273		2,602		3,017		2,987		3,858		4,591		5,372		6,177		6,980		7,748

				U.S.		53		97		119		114		157		194		361		330		328		652		918		1,402		1,569		1,504		1,353		1,489		1,630		1,777		1,928

				All Other		33		36		39		23		44		123		168		139		158		346		646		1,175		1,696		2,431		3,404		4,595		5,974		7,527		9,183

				World		124		211		318		485		774		1,224		2,018		2,210		3,125		6,495		10,091		13,689		17,232		20,612		24,218		28,258		32,264		36,246		40,019

				   % Change				71%		51%		53%		60%		58%		65%		9%		41%		108%		55%		36%		26%		20%		17%		17%		14%		12%		10%

				   % PHEV								38%		36%		33%		29%		25%		30%		29%		28%		31%		37%		35%		34%		33%		32%		31%		30%



				Est. Displacement of Global Oil Demand (Mbpd)

				Cumulative								25		42		68		112		160		228		369		586		879		1,247		1,685		2,194		2,782		3,440		4,180		4,982

				Incremental										17		27		44		48		68		141		217		293		368		438		510		588		658		740		802

				Source: InsideEVs, EDTA, Bloomberg, Argonne National Laboratory, CleanTechnica, ACEA, Raymond James research





		Source:		https://www.iea.org/data-and-statistics/data-tools/global-ev-data-explorer



				Fleet/Commercial Electric Vehicle Sales (thousands)



						2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

				Buses		2		2		13		58		85		89		86		73		64		51		60		50		70		76		83		88		94		98		102

				Trucks		0		0		0		17		46		71		41		25		18		20		40		54		93		130		169		212		254		300		348

				Vans		11		11		12		27		23		86		80		59		87		175		320		475		652		756		862		966		1,062		1,158		1,250

				Total		13		13		25		102		154		246		207		157		169		246		420		579		815		963		1,114		1,266		1,410		1,556		1,700

				   % Change				1%		94%		301%		51%		60%		-16%		-24%		7%		46%		71%		38%		41%		18%		16%		14%		11%		10%		9%



				Est. Displacement of Global Oil Demand (Mbpd)

				Cumulative								28		61		104		140		169		196		228		275		335		418		501		588		683		800		941		1,100

				Incremental										32		43		37		29		27		31		47		60		83		83		88		94		117		141		159

				Source: IEA, Raymond James research

		Source:		https://www.iea.org/reports/global-ev-outlook-2025/trends-in-other-light-duty-electric-vehicles



				Electric Motorcycle/Scooter/Moped Sales (thousands)



						2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

				China								2,600		2,700		3,200		4,300		5,500		7,800		10,200		7,700		5,900		6,900		7,521		8,123		8,691		9,213		9,673		10,060

				Europe																100		100		100		200		200		200		280		364		455		546		644		747

				All Other										200		200		100		200		200		500		900		1,200		1,800		2,520		3,276		4,095		4,914		5,799		6,726

				World		0		0		0		2,600		2,900		3,400		4,400		5,800		8,100		10,800		8,800		7,300		8,900		10,321		11,763		13,241		14,673		16,116		17,534

				   % Change										12%		17%		29%		32%		40%		33%		-19%		-17%		22%		16%		14%		13%		11%		10%		9%

				Source: IEA, Raymond James research





		Source:		https://insideevs.com/news/category/sales/

				https://cleantechnica.com/tag/ev-sales/



																		Global Four-Wheeled Light-Duty EV Sales



																				Sales		Change				Share of

																										Auto

																						M/M		Y/Y		Sales

																		Jan-19		153,695		-46%		87%		2%

																		Feb-19		111,541		-27%		38%		1%

																		Mar-19		224,335		101%		58%		3%

																		Apr-19		166,200		-26%		29%		2%

																		May-19		179,270		8%		13%		2%

																		Jun-19		264,591		48%		68%		3%

																		Jul-19		148,144		-44%		2%		2%

																		Aug-19		157,696		6%		-8%		2%

																		Sep-19		183,393		16%		-9%		2%

																		Oct-19		149,552		-18%		-28%		2%

																		Nov-19		176,547		18%		-26%		2%

																		Dec-19		279,214		58%		-2%		3%

																		Jan-20		150,613		-46%		-2%		2%

																		Feb-20		116,170		-23%		4%		2%

																		Mar-20		192,380		66%		-14%		3%

																		Apr-20		110,274		-43%		-34%		3%

																		May-20		144,600		31%		-19%		3%

																		Jun-20		229,894		59%		-13%		4%

																		Jul-20		247,575		8%		67%		4%

																		Aug-20		240,981		-3%		53%		4%

																		Sep-20		345,519		43%		88%		5%

																		Oct-20		341,531		-1%		128%		5%

																		Nov-20		414,368		21%		135%		6%

																		Dec-20		571,475		38%		105%		7%

																		Jan-21		321,031		-44%		113%		5%

																		Feb-21		269,743		-16%		132%		4%

																		Mar-21		531,702		97%		176%		8%

																		Apr-21		392,498		-26%		256%		5%

																		May-21		442,000		13%		206%		7%

																		Jun-21		583,507		32%		154%		9%

																		Jul-21		480,506		-18%		94%		7%

																		Aug-21		516,416		7%		114%		8%

																		Sep-21		685,881		33%		99%		10%

																		Oct-21		589,663		-14%		73%		9%

																		Nov-21		721,456		22%		74%		12%

																		Dec-21		907,606		26%		59%		15%

																		Jan-22		603,007		-34%		88%		10%

																		Feb-22		541,780		-10%		101%		9%

																		Mar-22		851,489		57%		60%		15%

																		Apr-22		542,732		-36%		38%		10%

																		May-22		699,708		29%		58%		12%

																		Jun-22		913,479		31%		57%		16%

																		Jul-22		778,092		-15%		62%		14%

																		Aug-22		847,580		9%		64%		15%

																		Sep-22		1,040,289		23%		52%		17%

																		Oct-22		932,191		-10%		58%		16%

																		Nov-22		1,060,285		14%		47%		18%

																		Dec-22		1,264,645		19%		39%		21%

																		Jan-23		662,400		-48%		10%		11%

																		Feb-23		812,487		23%		50%		14%

																		Mar-23		1,097,196		35%		29%		16%

																		Apr-23		928,739		-15%		71%		14%

																		May-23		1,057,509		14%		51%		16%

																		Jun-23		1,260,470		19%		38%		19%

																		Jul-23		1,104,592		-12%		42%		16%

																		Aug-23		1,238,484		12%		46%		18%

																		Sep-23		1,291,077		4%		24%		17%

																		Oct-23		1,279,000		-1%		37%		17%

																		Nov-23		1,385,104		8%		31%		19%

																		Dec-23		1,556,728		12%		23%		22%

																		Jan-24		1,067,248		-31%		61%		16%

																		Feb-24		830,783		-22%		2%		13%

																		Mar-24		1,314,687		58%		20%		19%

																		Apr-24		1,221,181		-7%		31%		18%

																		May-24		1,324,141		8%		25%		20%

																		Jun-24		1,453,373		10%		15%		22%

																		Jul-24		1,344,027		-8%		22%		20%

																		Aug-24		1,464,869		9%		18%		22%

																		Sep-24		1,706,250		16%		32%		26%

																		Oct-24		1,741,931		2%		36%		26%

																		Nov-24		1,842,902		6%		33%		28%

																		Dec-24		1,930,232		5%		24%		30%

																		Jan-25		1,258,325		-35%		18%		19%

																		Feb-25		1,216,662		-3%		46%		19%

																		Mar-25		1,635,022		34%		24%		25%

																		Apr-25		1,454,136		-11%		19%		22%

																		May-25		1,630,402		12%		23%		25%

																		Jun-25		1,819,779		12%		25%		28%

																		Jul-25		1,643,041		-10%		22%		26%

																		Aug-25		1,713,434		4%		17%		27%

																		Sep-25		2,107,813		23%		24%		31%

																		Oct-25		1,911,691		-9%		10%		28%

																		Nov-25		2,000,115		5%		9%		29%

																		Dec-25		2,152,128		8%		11%		32%
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																		Global Top-Selling Light-Duty EV Brands, 2025



																								Sales		Share of

																										EV Sales

																		BYD (China)						4,193,848		20%

																		Tesla (U.S.)						1,635,997		8%

																		Geely (China)						1,268,996		6%

																		Wuling (China)						814,838		4%

																		Volkswagen (Germany)						617,125		3%

																		Leapmotor (China)						596,555		3%

																		BMW (Germany)						560,097		3%

																		Xpeng (China)						429,445		2%

																		AITO (China)						425,056		2%

																		Xiaomi (China)						412,098		2%

																		Subtotal, Top Ten						10,954,055		53%



																		Total						20,611,859

																		Source: CleanTechnica, Raymond James research



https://www.bloomberg.com/news/articles/2022-01-21/u-s-e-bike-sales-outpaced-electric-cars-in-2021https://insideevs.com/news/category/sales/https://cleantechnica.com/tag/ev-sales/https://cleantechnica.com/tag/ev-sales/https://www.anl.gov/esia/light-duty-electric-drive-vehicles-monthly-sales-updateshttps://www.iea.org/data-and-statistics/data-tools/global-ev-data-explorerhttps://www.iea.org/reports/global-ev-outlook-2025/trends-in-other-light-duty-electric-vehicleshttps://www.acea.auto/files/Press_release_car_registrations_December_2025.pdf

Energy Efficiency

		Source:		https://www.nahb.org/-/media/NAHB/advocacy/docs/industry-issues/sustainability/green-smartmarket-brief-2024.pdf?rev=1911eead2bcd4f309ef4b69c41f85071&hash=D0CE69C60CE8A31563278683C3E8BFAF



				Green Building Activity in the U.S.

						2019		2024		Change

				Home Builders with		33%		34%		1%

				   50+% Green Projects



				Home Remodelers with		17%		22%		5%

				   50+% Green Projects



				Water Conservation						9%

				Materials Conservation						12%

				Energy Efficiency						17%

				Source: National Association of Home Builders, Raymond James research





		Source:		https://www.imt.org/resources/map-u-s-building-benchmarking-policies/



																		Major U.S. Jurisdictions with Building Energy Benchmarking Policies, 2025

																				Public and Commercial		Multifamily

																		California		Yes		Yes

																		Colorado		Yes		Yes

																		District of Columbia		Yes		Yes

																		Maryland		Yes		Yes

																		Massachusetts		Yes		Yes

																		Minnesota		Yes		Yes

																		New Jersey		Yes		No

																		Oregon		Yes		Yes

																		Washington State		Yes		Yes



																		Atlanta		Yes		Yes

																		Austin		Yes		Yes

																		Boston		Yes		Yes

																		Chicago		Yes		Yes

																		Columbus, OH		Yes		Yes

																		Denver		Yes		Yes

																		Indianapolis		Yes		Yes

																		Kansas City, MO		Yes		Yes

																		Los Angeles		Yes		Yes

																		Miami		Yes		Yes

																		Minneapolis		Yes		Yes

																		New York City		Yes		Yes

																		Philadelphia		Yes		Yes

																		Pittsburgh		Yes		No

																		Portland, OR		Yes		No

																		Salt Lake City		Yes		No

																		San Diego		Yes		Yes

																		San Francisco		Yes		No

																		San Jose		Yes		Yes

																		Seattle		Yes		Yes

																		Source: Institute for Market Transformation, Raymond James research

		Source:		https://www.eia.gov/electricity/monthly/epm_table_grapher.php?t=epmt_5_01



				U.S. Power Consumption (TWh)



						Residential		Commercial		Industrial

				2011		1,423		1,328		991

				2012		1,375		1,327		986

				2013		1,395		1,337		985

				2014		1,407		1,352		998

				2015		1,404		1,361		987

				2016		1,411		1,367		977

				2017		1,379		1,353		984

				2018		1,469		1,382		1,001

				2019		1,440		1,361		1,002

				2020		1,465		1,287		959

				2021		1,477		1,325		987

				2022		1,522		1,373		1,008

				2023		1,455		1,375		1,025

				2024		1,490		1,434		1,031

				2025		1,515		1,493		1,042

				2026E		1,545		1,538		1,053

				2027E		1,576		1,584		1,063

				2028E		1,608		1,632		1,074

				2029E		1,640		1,681		1,085

				2030E		1,673		1,731		1,095



				CAGR, 2015 to 2030E		1%		2%		1%

				Source: EIA, Raymond James research

		Source for energy savings:				https://www.edisonfoundation.net/-/media/Files/IEI/publications/EE-Top-10_March-2024.pdf

		Source for total consumption:				Links to EIA data in this worksheet



				Energy Efficiency Programs

				of U.S. Electric Power Companies



						Energy Saved				CO2 Avoided

						(TWh)		(% of total)		(millions of

										metric tons)

				2011		107		2.9%		75

				2012		126		3.4%		89

				2013		140		3.8%		97

				2014		155		4.1%		107

				2015		169		4.5%		119

				2016		183		4.9%		136

				2017		198		5.3%		147

				2018		211		5.5%		149

				2019		221		5.8%		156

				2020		232		6.3%		164

				2021		237		6.3%		168

				2022		241		6.2%		171

				2023

				2024

				2025E

				2026E

				2027E

				2028E

				2029E

				2030E

				Source: Institute for Electric Innovation, EIA, Raymond James research

		Source:		https://www.energyinst.org/statistical-review



				European Union and U.K. Power Generation (TWh)



						Germany		France		Other EU		U.K.

				2015		646		572		1,680		339

				2016		648		556		1,715		339

				2017		651		554		1,746		338

				2018		640		574		1,721		333

				2019		607		563		1,724		324

				2020		574		524		1,682		312

				2021		585		547		1,764		310

				2022		577		468		1,767		326

				2023		514		520		1,703		286

				2024		497		561		1,736		285

				2025E		500		564		1,762		286

				2026E		502		567		1,788		288

				2027E		505		570		1,815		289

				2028E		507		573		1,843		291

				2029E		510		575		1,870		292

				2030E		512		578		1,898		294



				CAGR, 2015 to 2030E		-2%		0%		1%		-1%

				Source: Energy Institute, Raymond James research

		Source:		https://www.eia.gov/electricity/monthly/epm_table_grapher.php?t=epmt_5_03



				U.S. Utility Rates, National Averages (cents / kWh)



						Residential		Commercial		Industrial

				2001		8.58		7.92		5.05

				2002		8.44		7.89		4.88

				2003		8.72		8.03		5.11

				2004		8.95		8.17		5.25

				2005		9.45		8.67		5.73

				2006		10.40		9.46		6.16

				2007		10.65		9.65		6.39

				2008		11.26		10.26		6.96

				2009		11.51		10.16		6.83

				2010		11.54		10.19		6.77

				2011		11.72		10.24		6.82

				2012		11.88		10.09		6.67

				2013		12.13		10.26		6.89

				2014		12.52		10.74		7.10

				2015		12.65		10.64		6.91

				2016		12.55		10.43		6.76

				2017		12.89		10.66		6.88

				2018		12.87		10.67		6.92

				2019		13.01		10.68		6.81

				2020		13.15		10.59		6.67

				2021		13.66		11.22		7.18

				Avg. Change, 2010-2021		2%		1%		1%



				2022		15.12		12.55		8.45

				Change, 2022		11%		12%		18%



				2023		15.98		12.74		8.06

				Change, 2023		6%		2%		-5%



				2024		16.48		12.85		8.15

				Change, 2024		3%		1%		1%



				2025		17.30		13.41		8.62

				Change, 2025		5%		4%		6%



				2026E		17.99		13.95		8.96

				Change, 2026		4%		4%		4%



				2027E		18.66		14.46		9.30

				Change, 2027		4%		4%		4%



				2028E		19.29		14.95		9.61

				Change, 2028		3%		3%		3%



				2029E		19.91		15.43		9.92

				Change, 2029		3%		3%		3%



				2030E		20.51		15.90		10.22

				Change, 2030		3%		3%		3%

				Source: EIA, Raymond James research

				US Utility Rates, National Averages (cents / kWh)



						Residential		Commercial		Industrial

				Avg. Change, 2010-2021		2%		1%		1%

				2022		15.12		12.55		8.45

				   Change		11%		12%		18%

				2023		15.98		12.74		8.06

				   Change		6%		2%		-5%

				2024		16.48		12.85		8.15

				   Change		3%		1%		1%

				2025		17.30		13.41		8.62

				   Change		5%		4%		6%

				2026E		17.99		13.95		8.96

				   Change		4%		4%		4%

		Source:		https://www.usgbc.org/top-10-leed-2024



				Top U.S. States for LEED Buildings, 2024

						Square Feet		Number of

						Per Capita		Projects

				District of Columbia		33.3		111

				Massachusetts		5.0		132

				Illinois		4.0		102

				New York		3.4		170

				Washington State		3.0		90

				Maryland		2.8		100

				California		2.6		437

				Texas		2.6		205

				Nevada		2.5		29

				Colorado		2.4		64

				Virginia		2.3		108

				Source: U.S. Green Building Council, Raymond James research



https://www.eia.gov/electricity/monthly/epm_table_grapher.php?t=epmt_5_01https://www.energyinst.org/exploring-energy/statistical-reviewhttps://www.imt.org/resources/map-u-s-building-benchmarking-policies/https://www.nahb.org/-/media/NAHB/advocacy/docs/industry-issues/sustainability/green-smartmarket-brief-2024.pdf?rev=1911eead2bcd4f309ef4b69c41f85071&hash=D0CE69C60CE8A31563278683C3E8BFAFhttps://www.edisonfoundation.net/-/media/Files/IEI/publications/EE-Top-10_March-2024.pdfhttps://www.eia.gov/electricity/monthly/epm_table_grapher.php?t=epmt_5_03https://www.usgbc.org/top-10-leed-2024

ESG Investing

		Source:		https://www.ussif.org/research/trends-reports/us-sustainable-investing-trends-2025-2026-executive-summary



				Sustainability in U.S. Fund Management, 2025



				SDG Priorities						Top Themes in Sustainable Investing

				Climate action: 74%						Energy transition / climate solutions: 86%

				Affordable and clean energy: 70%						Technology / innovation for sustainability: 76%

				Decent work and economic growth: 55%						Infrastructure / transportation: 71%

				Clean water and sanitation: 54%						Sustainable agriculture / food systems: 70%

				Gender equality: 54%						Health / well-being: 68%

				Source: US SIF Foundation, Raymond James research

		U.S. Sustainable Investing Assets



				$ trillions

				Total		Change

		2000		$2.1

		2001		$2.2		5%

		2002		$2.0		-9%

		2003		$2.0		0%

		2004		$2.1		5%

		2005		$2.2		5%

		2006		$2.4		9%

		2007		$2.6		8%

		2008		$2.8		6%

		2009		$3.0		9%

		2010		$3.2		7%

		2011		$3.5		9%

		2012		$3.8		9%

		2013		$5.0		32%

		2014		$6.3		26%

		2015		$7.2		14%

		2016		$8.2		14%

		2017		$9.9		21%

		2018		$11.6		17%

		2019		$14.1		22%

		2020		$16.6		18%

		2021		$12.5		-25%

		2022		$8.4		-33%

		2023		$7.5		-11%

		2024		$6.5		-13%

		2025		$6.6		2%

		2026E

		2027E

		2028E

		2029E

		2030E

		Source:		https://gofossilfree.org/divestment/commitments/



						Fossil Fuel Divestment: Major Case Studies																																Fossil Fuel Divestment ($ billions)												Fossil Fuel Divestment ($ billions)

																																								Newly		Cumulative		Cumulative,								Cumulative,		% of Total

						Organization								Est. Fund Value *				Divestment Type						Date																Announced				% Change								2014-Present

														($ billions)																								2014		$2		$2								Coal Only		$14,916		70%

						BlackRock Inc.								$6,900				Coal 						2020														2015		$2,715		$2,717								Other		$6,515		30%

						Allianz SE								$1,900				Coal 						2015														2016		$154		$2,871		6%						Source: 350.org, company news, Raymond James research

						AXA SA								$1,600				Coal, oil (partially)						2017														2017		$1,600		$4,471		56%

						Amundi Asset Management								$1,500				Coal						2019														2018		$1,492		$5,963		33%

						Government Pension Fund Global (Norway)								$1,000				Coal, oil (partially)						2019														2019		$3,974		$9,936		67%

						Aegon Ltd.								$800				Coal, oil sands						2019														2020		$7,839		$17,775		79%

						National Pension Service (South Korea)								$791				Coal (partially)						2024														2021		$1,545		$19,321		9%

						Nippon Life								$667				Coal (partially)						2018														2022		$358		$19,679		2%

						MetLife, Inc.								$600				Coal						2020														2023		$273		$19,952		1%

						Union Investment								$570				All (partially)						2025														2024		$908		$20,860		5%

						Stichting Pensioenfonds ABP								$550				All						2021														2025		$570		$21,430		3%

						Assicurazioni Generali								$407				Coal (partially)						2018														2026		$0		$21,430		0%

						California Public Employees' Retirement								$360				Coal (partially)						2015														Source: 350.org, company news, Raymond James research

						AIA Group								$326				Coal						2021

						Caisse de dépôt et placement du Québec								$308				Coal, oil						2021

						NN Investment Partners								$267				Coal, oil (partially)						2022

						New York State Common Retirement Fund								$249				All (partially)						2023

						Nordea Bank								$230				Coal						2015

						California State Teachers' Retirement								$220				Coal (partially)						2015

						New York City Employees' Retirement								$189				All (partially)						2018

						Zurich Insurance Group								$189				Coal, oil (partially)						2019

						Caisse des Dépôts et Consignations (France)								$180				Coal						2018

						Prudential plc								$128				Coal (partially)						2021

						The Hartford Insurance								$127				Coal, oil sands						2019

						Swiss Re								$117				Coal						2016

						Chubb Ltd.								$107				Coal						2019

						Source: 350.org, company news, Raymond James research												* Fund value at the time of the divestment decision







						Fossil Fuel Divestment: Selected Smaller Case Studies



						Organization								Est. Fund Value *				Divestment Type						Date

														($ billions)

						Oregon Public Employee Retirement System								$94				Coal						2024

						Storebrand Asset Management								$91				Coal, oil sands						2020

						First State Super								$90				Coal						2020

						Universities Superannuation Scheme (U.K.)								$84				Coal						2020

						University of California 								$83				All						2019

						Liberty Mutual								$81				Coal						2019

						Pensioenfonds Metalektro								$73				All						2021

						United Nations Joint Staff Pension Fund								$68				Coal						2019

						Harvard University 								$42				All						2021

						HESTA Super Fund								$37				Coal						2020

						Princeton University								$36				Coal, oil sands						2022

						Strathclyde Pension Fund								$26				All (partially)						2022

						SCOR SE								$22				Coal						2018

						New Zealand Superannuation Fund								$20				All (partially)						2016

						Horeca & Catering								$18				All						2021

						Maine Public Employees Retirement								$17				All						2021

						MP Pension (Denmark)								$17				Coal, oil (partially)						2018

						AXIS Capital								$16				Coal, oil sands						2019

						Ford Foundation								$16				All						2021

						Columbia University								$14				All						2021

						Church of England								$13				Coal, oil (partially)						2023

						San Diego County								$13				All						2022

						University of Michigan								$13				Coal, oil (partially)						2021

						National Employment Savings Trust (U.K.)								$12				Coal, oil (partially)						2020

						Pensioenfonds Huisartsen								$11				All						2024

						Ireland Strategic Investment Fund								$10				All						2018

						Lothian Pension Fund								$10				All						2022

						Oslo Pensjonsforsikring								$9				All						2016

						London Pensions Fund Authority								$9				All						2021

						MacArthur Foundation								$8				All						2021

						Bank im Bistum Essen								$7				All						2024

						District of Columbia Retirement Board								$6				Coal 						2016

						Dartmouth College								$6				All						2020

						New York University								$5				All						2023

						California State University								$5				All						2021

						University of Washington 								$5				All						2022

						Cambridge University								$5				All						2020

						University of Pittsburgh 								$4				All						2021

						Pax-Bank eG								$4				All						2024

						Australian Capital Territory								$4				All (partially)						2015

						University of Toronto								$4				All						2021

						Wiltshire Pension Fund								$4				All						2023

						Brown University								$4				All						2020

						Oxford University								$4				All						2020

						University of Illinois Urbana-Champaign								$2				All						2020

						University of Waterloo								$2				All						2021

						Case Western Reserve University								$2				All						2021

						Boston University 								$2				Coal, oil sands						2016

						Tufts University 								$2				Coal, oil sands						2021

						George Washington University								$2				All						2020

						Georgetown University								$2				All						2020

						Rutgers University								$2				All						2021

						McGill University								$1				All (partially)						2023

						Vassar College								$1				All						2021

						University of British Columbia								$1				All						2019

						Carleton College								$1				All						2023

						Middlebury College								$1				All						2019

						Rockefeller Brothers Fund								$1				Coal, oil sands						2014

						Guardian Media Group								$1				All						2015

						Simon Fraser University								$1				All						2021

						Marquette University								$1				All						2022

						University of Maine								$1				All						2022

						American University								$1				All						2020

						University of Dayton								$1				All						2014

						Presbyterian Church (U.S.A.)								$1				All (partially)						2024

						University of Vermont								$1				All						2020

						Episcopal Church (U.S.)								$1				All						2024



						Total								$21,430

						   Of which, coal only								$14,916

						Source: 350.org, company news, Raymond James research												* Fund value at the time of the divestment decision

		Source:		https://www.climatebonds.net/files/documents/publications/Climate-Bonds-Initiative_Global-State-of-the-Market-Report_May-2025_2025-06-18-123430_mejk.pdf

		Global Issuance of Green Bonds ($ billions)



						Change

		2015		$40

		2016		$90		125%

		2017		$160		78%

		2018		$171		7%

		2019		$267		55%

		2020		$297		11%

		2021		$517		74%

		2022		$510		-2%

		2023		$614		21%

		2024		$672		9%

		2025E		$773		15%

		2026E		$881		14%

		2027E		$996		13%

		2029E		$1,115		12%

		2029E		$1,238		11%

		2030E		$1,361		10%













														Details of Green Bond Issuance, 2024



														Country						$ billions		% of total

														U.S.						$85		17%

														Germany						$73		14%

														China						$69		14%

														France						$59		12%

														Supranational						$48		9%

														U.K.						$32		6%

														Italy						$27		5%

														Netherlands						$24		5%



														Issuer						$ billions		% of total

														European Union						$21		4%

														European Investment Bank						$17		3%

														KfW Bankengruppe						$13		3%

														Électricité de France						$12		2%

														California Community Choice						$9		2%

														Pattern Energy						$9		2%

														Fannie Mae						$8		2%

														Stack Infrastructure						$6		1%

														Source: Climate Bonds Initiative, Raymond James research

		Global Issuance of ESG-Themed Bonds, 2024 ($ billions)

		Green				$672

		Sustainability-Linked				$8

		Social				$168

		Sustainability				$206



		Total				$1,054

















		Source:		https://advisor.visualcapitalist.com/four-esg-strategies-for-investors/



						ESG Investing: A High-Level Schematic

						Equity						Debt

						Socially responsible funds						Green bonds

						Impact funds						Sustainability-linked bonds

						Climate funds						Transition bonds

						Carbon credit companies						Social bonds

						Natural asset companies						Sustainability bonds

						Source: Visual Capitalist, Raymond James research

		Source:		https://pitchbook.com/news/reports/q4-2025-climate-tech-vc-trends

		Global Venture Capital in Climate Tech: Investments and Exits



				Investments						Exits

				Amount		Deal		Average		Amount		Deal		Average

				($ billions)		Count		($ millions)		($ billions)		Count		($ millions)

		2017		$10.1		1,045		$10		$0.4		14		$29

		2018		$21.3		1,366		$16		$9.2		23		$400

		2019		$19.0		1,553		$12		$3.1		25		$124

		2020		$28.4		1,992		$14		$23.3		46		$507

		2021		$59.0		3,063		$19		$102.9		128		$804

		2022		$57.9		3,200		$18		$17.0		103		$165

		2023		$50.4		3,264		$15		$9.8		81		$121

		2024		$42.8		2,906		$15		$5.8		94		$62

		2025		$42.2		2,130		$20		$27.2		106		$257

		2026E

		2027E

		2028E

		2029E

		2030E





U.S. Sustainable Investing Assets



2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	7.2	8.1999999999999993	9.9	11.6	14.100000000000001	16.600000000000001	12.5	8.4	7.45	6.5	6.6	

$ trillions





Global Issuance of Green Bonds



2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	171.4	266.5	297	517.4	509.5	614	672	772.8	880.99199999999985	995.52095999999972	

$ billions





Fossil Fuel Divestment, 2014-Present





















Coal Only	Other	0.69600046940137361	0.30399953059862639	

Global Issuance of ESG-Themed Bonds, 2024 ($B)





















Green	Sustainability-Linked	Social	Sustainability	672	7.9	167.6	206.3	

Global Venture Capital in Climate Tech: Investments and Exits

Investments	2017	2018	2019	2020	2021	2022	2023	2024	10.1	21.3	19	28.4	59	57.9	50.4	42.8	Exits	0.4	9.1999999999999993	3.1	23.3	102.9	17	9.8000000000000007	5.8	

$ billions





https://gofossilfree.org/divestment/commitments/https://advisor.visualcapitalist.com/four-esg-strategies-for-investors/https://www.climatebonds.net/files/documents/publications/Climate-Bonds-Initiative_Global-State-of-the-Market-Report_May-2025_2025-06-18-123430_mejk.pdfhttps://www.ussif.org/research/trends-reports/us-sustainable-investing-trends-2025-2026-executive-summaryhttps://pitchbook.com/news/reports/q4-2025-climate-tech-vc-trends

Forestry

		Source:		https://www.nifc.gov/fire-information/statistics/wildfires



						U.S. Wildland Fires



										Number of Fires				Total Acreage

						1985 to 1989				361,497				14,899,205

						1990 to 1994				367,546				15,516,281

						1995 to 1999				418,323				17,719,300

						2000 to 2004				378,876				22,109,958

						2005 to 2009				406,614				39,105,433

						2010 to 2014				324,762				29,375,488

						2015 to 2019				315,953				39,093,086

						2020 to 2024				308,400				36,443,956

						2025 to 2029

						2030 to 2034

						Source: National Interagency Fire Center, Raymond James research

		Source:		https://www.globalforestwatch.org/dashboards/country/USA/



						U.S. Tree Cover Loss (thousands of hectares)



								Fires		All Other		Total		% Change

						2010		566		1,604		2,170

						2011		247		1,413		1,660		-24%

						2012		338		1,622		1,960		18%

						2013		389		1,351		1,740		-11%

						2014		245		1,495		1,740		0%

						2015		925		1,365		2,290		32%

						2016		596		1,664		2,260		-1%

						2017		546		1,764		2,310		2%

						2018		545		1,545		2,090		-10%

						2019		639		1,471		2,110		1%

						2020		671		1,299		1,970		-7%

						2021		858		1,182		2,040		4%

						2022		952		1,248		2,200		8%

						2023		265		1,115		1,380		-37%

						2024		504		1,096		1,600		16%

						2025E				0				-100%

						2026E				0				ERROR:#DIV/0!

						2027E				0				ERROR:#DIV/0!

						2028E				0				ERROR:#DIV/0!

						2029E				0				ERROR:#DIV/0!

						2030E				0				ERROR:#DIV/0!

						Source: Global Forest Watch, Raymond James research

		Source:		https://www.globalforestwatch.org/dashboards/global/



						Global Tree Cover Loss (thousands of hectares)



								Brazil		Canada		Indonesia		Russia		U.S.		Other		Total		% Change

						2016		5,380		2,080		2,420		5,050		2,260		12,510		29,700

						2017		4,520		2,560		1,300		5,290		2,310		13,420		29,400		-1%

						2018		2,950		2,140		1,220		5,560		2,090		10,740		24,700		-16%

						2019		2,700		2,180		1,180		3,690		2,110		12,340		24,200		-2%

						2020		3,290		1,200		962		5,440		1,910		12,998		25,800		7%

						2021		2,990		2,520		841		6,520		2,040		10,389		25,300		-2%

						2022		3,310		2,300		885		4,290		2,200		9,815		22,800		-10%

						2023		2,810		8,570		1,400		3,350		1,380		10,790		28,300		24%

						2024		4,390		5,170		1,120		5,180		1,600		12,140		29,600		5%

						2025E												0				-100%

						2026E												0				ERROR:#DIV/0!

						2027E												0				ERROR:#DIV/0!

						2028E												0				ERROR:#DIV/0!

						2029E												0				ERROR:#DIV/0!

						2030E												0				ERROR:#DIV/0!

						Source: Global Forest Watch, Raymond James research



U.S. Tree Cover Loss (thousands of hectares)

Fires	2016	2017	2018	2019	2020	2021	2022	2023	2024	596	546	545	639	671	858	952	265	504	All Other	2016	2017	2018	2019	2020	2021	2022	2023	2024	1664	1764	1545	1471	1299	1182	1248	1115	1096	







https://www.nifc.gov/fire-information/statistics/wildfireshttps://www.globalforestwatch.org/dashboards/global/https://www.globalforestwatch.org/dashboards/country/USA/

Geothermal Power

		Source:		https://www.irena.org/Publications/2025/Mar/Renewable-capacity-statistics-2025



		Installed Geothermal Power Generation Capacity in Key Markets (megawatts)



				2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Europe		1,503		1,507		1,558		1,617		1,622		1,627		1,633		1,640		1,670		1,662

		U.S.		2,542		2,517		2,483		2,444		2,555		2,572		2,597		2,649		2,674		2,703

		Japan		516		526		471		473		481		487		487		437		428		461

		China		26		26		26		26		26		26		26		26		26		26

		Rest of World		7,256		7,593		8,216		8,597		9,140		9,453		9,696		9,912		10,249		10,575		0		0		0		0		0		0



		World		11,843		12,169		12,754		13,157		13,824		14,165		14,439		14,664		15,047		15,427



		Geothermal Power Installations in Key Markets (megawatts)



				2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Europe		4		51		59		5		5		6		7		30		-8		-1,662		0		0		0		0		0

		U.S.		-25		-34		-39		111		17		25		52		25		29		-2,703		0		0		0		0		0

		Japan		10		-55		2		8		6		0		-50		-9		33		-461		0		0		0		0		0

		China		0		0		0		0		0		0		0		0		0		-26		0		0		0		0		0

		Rest of World		337		623		381		543		313		243		216		337		326		-10,575		0		0		0		0		0



		World		326		585		403		667		341		274		225		383		380		-15,427		0		0		0		0		0

		   % Change				79%		-31%		66%		-49%		-20%		-18%		70%		-1%		-4160%		-100%		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

		Source: IRENA, Raymond James research



Global Geothermal Power Installations

Europe	2018	2019	2020	2021	2022	2023	2024	2025E	2026E	59	5	5	6	7	30	-8	U.S.	2018	2019	2020	2021	2022	2023	2024	2025E	2026E	-39	111	17	25	52	25	29	Japan	2	8	6	0	-50	-9	33	China	2018	2019	2020	2021	2022	2023	2024	2025E	2026E	0	0	0	0	0	0	0	Rest of World	2018	2019	2020	2021	2022	2023	2024	2025E	2026E	381	543	313	243	216	337	326	

Megawatts







https://www.irena.org/Publications/2025/Mar/Renewable-capacity-statistics-2025

Gold

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/gold-statistics-and-information



				Global Gold Market (metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Mine Production

				Australia		290		300		315		330		328		330		314		310		290		280

				Canada		165		180		183		180		170		170		206		200		200		200

				China		453		440		401		420		365		370		372		370		380		380

				Russia		253		255		311		310		305		300		310		310		310		310

				South Africa		145		145		117		90		96		100		89		100		100		90

				U.S.		222		245		226		200		193		180		173		170		160		160

				All Other		1,582		1,585		1,747		1,770		1,573		1,550		1,596		1,540		1,860		1,880

				World		3,110		3,150		3,300		3,300		3,030		3,000		3,060		3,000		3,300		3,300		3,333		3,366		3,400		3,434		3,468

				   % Change				1%		5%		0%		-8%		-1%		2%		-2%		10%		0%		1%		1%		1%		1%		1%

				Source: U.S. Geological Survey, Raymond James research





		Source:		https://tradingeconomics.com/commodity/gold

				https://tradingeconomics.com/united-states/consumer-price-index-cpi

		Gold Futures				Indexed		Monthly				U.S. CPI		Indexed		Monthly

						to 100		Change						to 100		Change

		$/troy ounce

		Jan-00		$283		100.00						168.80		100.00

		Feb-00		$292		103.18		3.2%				169.80		100.59		0.6%

		Mar-00		$279		98.59		-4.5%				171.20		101.42		0.8%

		Apr-00		$273		96.47		-2.2%				171.30		101.48		0.1%

		May-00		$272		96.11		-0.4%				171.50		101.60		0.1%

		Jun-00		$290		102.47		6.6%				172.40		102.13		0.5%

		Jul-00		$277		97.88		-4.5%				172.80		102.37		0.2%

		Aug-00		$278		98.23		0.4%				172.80		102.37		0.0%

		Sep-00		$274		96.82		-1.4%				173.70		102.90		0.5%

		Oct-00		$265		93.64		-3.3%				174.00		103.08		0.2%

		Nov-00		$270		95.41		1.9%				174.10		103.14		0.1%

		Dec-00		$272		96.11		0.7%				174.00		103.08		-0.1%

		Jan-01		$266		93.99		-2.2%				175.10		103.73		0.6%

		Feb-01		$267		94.35		0.4%				175.80		104.15		0.4%

		Mar-01		$258		91.17		-3.4%				176.20		104.38		0.2%

		Apr-01		$264		93.29		2.3%				176.90		104.80		0.4%

		May-01		$266		93.99		0.8%				177.70		105.27		0.5%

		Jun-01		$271		95.76		1.9%				178.00		105.45		0.2%

		Jul-01		$267		94.35		-1.5%				177.50		105.15		-0.3%

		Aug-01		$274		96.82		2.6%				177.50		105.15		0.0%

		Sep-01		$292		103.18		6.6%				178.30		105.63		0.5%

		Oct-01		$279		98.59		-4.5%				177.70		105.27		-0.3%

		Nov-01		$274		96.82		-1.8%				177.40		105.09		-0.2%

		Dec-01		$279		98.59		1.8%				176.70		104.68		-0.4%

		Jan-02		$282		99.65		1.1%				177.10		104.92		0.2%

		Feb-02		$297		104.95		5.3%				177.80		105.33		0.4%

		Mar-02		$302		106.71		1.7%				178.80		105.92		0.6%

		Apr-02		$308		108.83		2.0%				179.80		106.52		0.6%

		May-02		$326		115.19		5.8%				179.80		106.52		0.0%

		Jun-02		$314		110.95		-3.7%				179.90		106.58		0.1%

		Jul-02		$303		107.07		-3.5%				180.10		106.69		0.1%

		Aug-02		$313		110.60		3.3%				180.70		107.05		0.3%

		Sep-02		$324		114.49		3.5%				181.00		107.23		0.2%

		Oct-02		$318		112.37		-1.9%				181.30		107.41		0.2%

		Nov-02		$319		112.72		0.3%				181.30		107.41		0.0%

		Dec-02		$347		122.61		8.8%				180.90		107.17		-0.2%

		Jan-03		$368		130.04		6.1%				181.70		107.64		0.4%

		Feb-03		$350		123.67		-4.9%				183.10		108.47		0.8%

		Mar-03		$337		119.08		-3.7%				184.20		109.12		0.6%

		Apr-03		$339		119.79		0.6%				183.80		108.89		-0.2%

		May-03		$365		128.98		7.7%				183.50		108.71		-0.2%

		Jun-03		$346		122.26		-5.2%				183.70		108.83		0.1%

		Jul-03		$355		125.44		2.6%				183.90		108.95		0.1%

		Aug-03		$375		132.51		5.6%				184.60		109.36		0.4%

		Sep-03		$385		136.04		2.7%				185.20		109.72		0.3%

		Oct-03		$384		135.69		-0.3%				185.00		109.60		-0.1%

		Nov-03		$398		140.64		3.6%				184.50		109.30		-0.3%

		Dec-03		$415		146.64		4.3%				184.30		109.18		-0.1%

		Jan-04		$402		142.05		-3.1%				185.20		109.72		0.5%

		Feb-04		$396		139.93		-1.5%				186.20		110.31		0.5%

		Mar-04		$426		150.53		7.6%				187.40		111.02		0.6%

		Apr-04		$387		136.75		-9.2%				188.00		111.37		0.3%

		May-04		$395		139.58		2.1%				189.10		112.03		0.6%

		Jun-04		$394		139.22		-0.3%				189.70		112.38		0.3%

		Jul-04		$391		138.16		-0.8%				189.40		112.20		-0.2%

		Aug-04		$409		144.52		4.6%				189.50		112.26		0.1%

		Sep-04		$418		147.70		2.2%				189.90		112.50		0.2%

		Oct-04		$428		151.24		2.4%				190.90		113.09		0.5%

		Nov-04		$451		159.36		5.4%				191.00		113.15		0.1%

		Dec-04		$438		154.77		-2.9%				190.30		112.74		-0.4%

		Jan-05		$422		149.12		-3.7%				190.70		112.97		0.2%

		Feb-05		$435		153.71		3.1%				191.80		113.63		0.6%

		Mar-05		$428		151.24		-1.6%				193.30		114.51		0.8%

		Apr-05		$435		153.71		1.6%				194.60		115.28		0.7%

		May-05		$417		147.35		-4.1%				194.40		115.17		-0.1%

		Jun-05		$435		153.71		4.3%				194.50		115.23		0.1%

		Jul-05		$430		151.94		-1.1%				195.40		115.76		0.5%

		Aug-05		$435		153.71		1.2%				196.40		116.35		0.5%

		Sep-05		$469		165.72		7.8%				198.80		117.77		1.2%

		Oct-05		$465		164.31		-0.9%				199.20		118.01		0.2%

		Nov-05		$494		174.56		6.2%				197.60		117.06		-0.8%

		Dec-05		$517		182.69		4.7%				196.80		116.59		-0.4%

		Jan-06		$569		201.06		10.1%				198.30		117.48		0.8%

		Feb-06		$561		198.23		-1.4%				198.70		117.71		0.2%

		Mar-06		$583		206.01		3.9%				199.80		118.36		0.6%

		Apr-06		$654		231.10		12.2%				201.50		119.37		0.9%

		May-06		$643		227.21		-1.7%				202.50		119.96		0.5%

		Jun-06		$613		216.61		-4.7%				202.90		120.20		0.2%

		Jul-06		$634		224.03		3.4%				203.50		120.56		0.3%

		Aug-06		$626		221.20		-1.3%				203.90		120.79		0.2%

		Sep-06		$598		211.31		-4.5%				202.90		120.20		-0.5%

		Oct-06		$606		214.13		1.3%				201.80		119.55		-0.5%

		Nov-06		$648		228.98		6.9%				201.50		119.37		-0.1%

		Dec-06		$636		224.73		-1.9%				201.80		119.55		0.1%

		Jan-07		$653		230.74		2.7%				202.42		119.92		0.3%

		Feb-07		$670		236.75		2.6%				203.50		120.56		0.5%

		Mar-07		$663		234.28		-1.0%				205.35		121.65		0.9%

		Apr-07		$678		239.58		2.3%				206.69		122.45		0.7%

		May-07		$660		233.22		-2.7%				207.95		123.19		0.6%

		Jun-07		$649		229.33		-1.7%				208.35		123.43		0.2%

		Jul-07		$663		234.28		2.2%				208.30		123.40		-0.0%

		Aug-07		$673		237.81		1.5%				207.92		123.18		-0.2%

		Sep-07		$744		262.90		10.5%				208.49		123.51		0.3%

		Oct-07		$796		281.27		7.0%				208.94		123.78		0.2%

		Nov-07		$783		276.68		-1.6%				210.18		124.51		0.6%

		Dec-07		$833		294.35		6.4%				210.04		124.43		-0.1%

		Jan-08		$925		326.86		11.0%				211.08		125.05		0.5%

		Feb-08		$972		343.46		5.1%				211.69		125.41		0.3%

		Mar-08		$915		323.32		-5.9%				213.53		126.50		0.9%

		Apr-08		$870		307.42		-4.9%				214.82		127.26		0.6%

		May-08		$886		313.07		1.8%				216.63		128.34		0.8%

		Jun-08		$924		326.50		4.3%				218.82		129.63		1.0%

		Jul-08		$913		322.61		-1.2%				219.96		130.31		0.5%

		Aug-08		$830		293.29		-9.1%				219.09		129.79		-0.4%

		Sep-08		$870		307.42		4.8%				218.78		129.61		-0.1%

		Oct-08		$723		255.48		-16.9%				216.57		128.30		-1.0%

		Nov-08		$816		288.34		12.9%				212.43		125.85		-1.9%

		Dec-08		$878		310.25		7.6%				210.23		124.54		-1.0%

		Jan-09		$927		327.56		5.6%				211.14		125.08		0.4%

		Feb-09		$944		333.57		1.8%				212.19		125.70		0.5%

		Mar-09		$917		324.03		-2.9%				212.71		126.01		0.2%

		Apr-09		$886		313.07		-3.4%				213.24		126.33		0.2%

		May-09		$979		345.94		10.5%				213.86		126.69		0.3%

		Jun-09		$926		327.21		-5.4%				215.69		127.78		0.9%

		Jul-09		$954		337.10		3.0%				215.35		127.58		-0.2%

		Aug-09		$950		335.69		-0.4%				215.83		127.86		0.2%

		Sep-09		$1,007		355.83		6.0%				215.97		127.94		0.1%

		Oct-09		$1,044		368.90		3.7%				216.18		128.07		0.1%

		Nov-09		$1,179		416.61		12.9%				216.33		128.16		0.1%

		Dec-09		$1,096		387.28		-7.0%				215.95		127.93		-0.2%

		Jan-10		$1,081		381.98		-1.4%				216.69		128.37		0.3%

		Feb-10		$1,116		394.35		3.2%				216.74		128.40		0.0%

		Mar-10		$1,113		393.29		-0.3%				217.63		128.93		0.4%

		Apr-10		$1,178		416.25		5.8%				218.01		129.15		0.2%

		May-10		$1,216		429.68		3.2%				218.18		129.25		0.1%

		Jun-10		$1,241		438.52		2.1%				217.97		129.13		-0.1%

		Jul-10		$1,180		416.96		-4.9%				218.01		129.15		0.0%

		Aug-10		$1,246		440.28		5.6%				218.31		129.33		0.1%

		Sep-10		$1,309		462.54		5.1%				218.44		129.41		0.1%

		Oct-10		$1,359		480.21		3.8%				218.71		129.57		0.1%

		Nov-10		$1,385		489.40		1.9%				218.80		129.62		0.0%

		Dec-10		$1,420		501.77		2.5%				219.18		129.85		0.2%

		Jan-11		$1,332		470.67		-6.2%				220.22		130.46		0.5%

		Feb-11		$1,411		498.59		5.9%				221.31		131.11		0.5%

		Mar-11		$1,430		505.30		1.3%				223.47		132.39		1.0%

		Apr-11		$1,564		552.65		9.4%				224.91		133.24		0.6%

		May-11		$1,533		541.70		-2.0%				225.96		133.86		0.5%

		Jun-11		$1,500		530.04		-2.2%				225.72		133.72		-0.1%

		Jul-11		$1,626		574.56		8.4%				225.92		133.84		0.1%

		Aug-11		$1,823		644.17		12.1%				226.55		134.21		0.3%

		Sep-11		$1,623		573.50		-11.0%				226.89		134.41		0.2%

		Oct-11		$1,713		605.30		5.5%				226.42		134.14		-0.2%

		Nov-11		$1,745		616.61		1.9%				226.23		134.02		-0.1%

		Dec-11		$1,564		552.65		-10.4%				225.67		133.69		-0.2%

		Jan-12		$1,739		614.49		11.2%				226.67		134.28		0.4%

		Feb-12		$1,695		598.94		-2.5%				227.66		134.87		0.4%

		Mar-12		$1,668		589.40		-1.6%				229.39		135.89		0.8%

		Apr-12		$1,664		587.99		-0.2%				230.09		136.31		0.3%

		May-12		$1,559		550.88		-6.3%				229.82		136.15		-0.1%

		Jun-12		$1,598		564.66		2.5%				229.48		135.95		-0.1%

		Jul-12		$1,613		569.96		0.9%				229.10		135.72		-0.2%

		Aug-12		$1,691		597.53		4.8%				230.38		136.48		0.6%

		Sep-12		$1,771		625.80		4.7%				231.41		137.09		0.4%

		Oct-12		$1,720		607.77		-2.9%				231.32		137.04		-0.0%

		Nov-12		$1,714		605.65		-0.3%				230.22		136.39		-0.5%

		Dec-12		$1,674		591.52		-2.3%				229.60		136.02		-0.3%

		Jan-13		$1,663		587.63		-0.7%				230.28		136.42		0.3%

		Feb-13		$1,580		558.30		-5.0%				232.17		137.54		0.8%

		Mar-13		$1,596		563.96		1.0%				232.77		137.90		0.3%

		Apr-13		$1,477		521.91		-7.5%				232.53		137.75		-0.1%

		May-13		$1,386		489.75		-6.2%				232.95		138.00		0.2%

		Jun-13		$1,233		435.69		-11.0%				233.50		138.33		0.2%

		Jul-13		$1,323		467.49		7.3%				233.60		138.39		0.0%

		Aug-13		$1,396		493.29		5.5%				233.88		138.55		0.1%

		Sep-13		$1,327		468.90		-4.9%				234.15		138.71		0.1%

		Oct-13		$1,323		467.49		-0.3%				233.55		138.36		-0.3%

		Nov-13		$1,252		442.40		-5.4%				233.07		138.07		-0.2%

		Dec-13		$1,205		425.80		-3.8%				233.05		138.06		-0.0%

		Jan-14		$1,243		439.22		3.2%				233.92		138.58		0.4%

		Feb-14		$1,326		468.55		6.7%				234.78		139.09		0.4%

		Mar-14		$1,284		453.71		-3.2%				236.29		139.98		0.6%

		Apr-14		$1,291		456.18		0.5%				237.07		140.44		0.3%

		May-14		$1,251		442.05		-3.1%				237.90		140.94		0.4%

		Jun-14		$1,327		468.90		6.1%				238.34		141.20		0.2%

		Jul-14		$1,282		453.00		-3.4%				238.25		141.14		-0.0%

		Aug-14		$1,287		454.77		0.4%				237.85		140.91		-0.2%

		Sep-14		$1,209		427.21		-6.1%				238.03		141.01		0.1%

		Oct-14		$1,174		414.84		-2.9%				237.43		140.66		-0.3%

		Nov-14		$1,167		412.37		-0.6%				236.15		139.90		-0.5%

		Dec-14		$1,184		418.37		1.5%				234.81		139.11		-0.6%

		Jan-15		$1,223		432.16		3.3%				233.71		138.45		-0.5%

		Feb-15		$1,233		435.69		0.8%				234.72		139.05		0.4%

		Mar-15		$1,167		412.37		-5.4%				236.12		139.88		0.6%

		Apr-15		$1,208		426.86		3.5%				236.60		140.17		0.2%

		May-15		$1,188		419.79		-1.7%				237.81		140.88		0.5%

		Jun-15		$1,171		413.78		-1.4%				238.64		141.37		0.3%

		Jul-15		$1,164		411.31		-0.6%				238.65		141.38		0.0%

		Aug-15		$1,094		386.57		-6.0%				238.32		141.18		-0.1%

		Sep-15		$1,108		391.52		1.3%				237.95		140.97		-0.2%

		Oct-15		$1,157		408.83		4.4%				237.84		140.90		-0.0%

		Nov-15		$1,088		384.45		-6.0%				237.34		140.60		-0.2%

		Dec-15		$1,058		373.85		-2.8%				236.53		140.12		-0.3%

		Jan-16		$1,104		390.11		4.3%				236.92		140.36		0.2%

		Feb-16		$1,173		414.49		6.3%				237.11		140.47		0.1%

		Mar-16		$1,248		440.99		6.4%				238.13		141.07		0.4%

		Apr-16		$1,240		438.16		-0.6%				239.26		141.74		0.5%

		May-16		$1,288		455.12		3.9%				240.23		142.32		0.4%

		Jun-16		$1,274		450.18		-1.1%				241.02		142.78		0.3%

		Jul-16		$1,366		482.69		7.2%				240.63		142.55		-0.2%

		Aug-16		$1,335		471.73		-2.3%				240.85		142.68		0.1%

		Sep-16		$1,328		469.26		-0.5%				241.43		143.03		0.2%

		Oct-16		$1,257		444.17		-5.3%				241.73		143.20		0.1%

		Nov-16		$1,226		433.22		-2.5%				241.35		142.98		-0.2%

		Dec-16		$1,158		409.19		-5.5%				241.43		143.03		0.0%

		Jan-17		$1,173		414.49		1.3%				242.84		143.86		0.6%

		Feb-17		$1,234		436.04		5.2%				243.60		144.31		0.3%

		Mar-17		$1,205		425.80		-2.4%				243.80		144.43		0.1%

		Apr-17		$1,254		443.11		4.1%				244.52		144.86		0.3%

		May-17		$1,228		433.92		-2.1%				244.73		144.98		0.1%

		Jun-17		$1,266		447.35		3.1%				244.96		145.12		0.1%

		Jul-17		$1,213		428.62		-4.2%				244.79		145.02		-0.1%

		Aug-17		$1,289		455.48		6.3%				245.52		145.45		0.3%

		Sep-17		$1,346		475.62		4.4%				246.82		146.22		0.5%

		Oct-17		$1,275		450.53		-5.3%				246.66		146.13		-0.1%

		Nov-17		$1,276		450.88		0.1%				246.67		146.13		0.0%

		Dec-17		$1,248		440.99		-2.2%				246.52		146.04		-0.1%

		Jan-18		$1,320		466.43		5.8%				247.87		146.84		0.5%

		Feb-18		$1,316		465.02		-0.3%				248.99		147.51		0.5%

		Mar-18		$1,324		467.84		0.6%				249.55		147.84		0.2%

		Apr-18		$1,333		471.02		0.7%				250.55		148.43		0.4%

		May-18		$1,318		465.72		-1.1%				251.59		149.05		0.4%

		Jun-18		$1,298		458.66		-1.5%				251.99		149.28		0.2%

		Jul-18		$1,254		443.11		-3.4%				252.01		149.30		0.0%

		Aug-18		$1,211		427.92		-3.4%				252.15		149.38		0.1%

		Sep-18		$1,195		422.26		-1.3%				252.44		149.55		0.1%

		Oct-18		$1,203		425.09		0.7%				252.89		149.82		0.2%

		Nov-18		$1,209		427.21		0.5%				252.04		149.31		-0.3%

		Dec-18		$1,248		440.99		3.2%				251.23		148.83		-0.3%

		Jan-19		$1,288		455.12		3.2%				251.71		149.12		0.2%

		Feb-19		$1,314		464.31		2.0%				252.78		149.75		0.4%

		Mar-19		$1,298		458.66		-1.2%				254.20		150.59		0.6%

		Apr-19		$1,291		456.18		-0.5%				255.55		151.39		0.5%

		May-19		$1,286		454.42		-0.4%				256.09		151.71		0.2%

		Jun-19		$1,340		473.50		4.2%				256.14		151.74		0.0%

		Jul-19		$1,400		494.70		4.5%				256.57		152.00		0.2%

		Aug-19		$1,497		528.98		6.9%				256.56		151.99		-0.0%

		Sep-19		$1,507		532.51		0.7%				256.76		152.11		0.1%

		Oct-19		$1,490		526.50		-1.1%				257.35		152.46		0.2%

		Nov-19		$1,458		515.19		-2.1%				257.21		152.38		-0.1%

		Dec-19		$1,461		516.25		0.2%				256.97		152.23		-0.1%

		Jan-20		$1,560		551.24		6.8%				257.97		152.83		0.4%

		Feb-20		$1,570		554.77		0.6%				258.68		153.25		0.3%

		Mar-20		$1,674		591.52		6.6%				258.12		152.91		-0.2%

		Apr-20		$1,684		595.05		0.6%				256.39		151.89		-0.7%

		May-20		$1,701		601.06		1.0%				256.39		151.89		0.0%

		Jun-20		$1,685		595.41		-0.9%				257.80		152.73		0.5%

		Jul-20		$1,799		635.69		6.8%				259.10		153.50		0.5%

		Aug-20		$2,035		719.08		13.1%				259.92		153.98		0.3%

		Sep-20		$1,942		686.22		-4.6%				260.28		154.19		0.1%

		Oct-20		$1,929		681.63		-0.7%				260.39		154.26		0.0%

		Nov-20		$1,952		689.75		1.2%				260.23		154.16		-0.1%

		Dec-20		$1,839		649.82		-5.8%				260.47		154.31		0.1%

		Jan-21		$1,848		653.00		0.5%				261.58		154.96		0.4%

		Feb-21		$1,812		640.28		-1.9%				263.01		155.81		0.5%

		Mar-21		$1,701		601.06		-6.1%				264.88		156.92		0.7%

		Apr-21		$1,743		615.90		2.5%				267.05		158.20		0.8%

		May-21		$1,831		647.00		5.0%				269.20		159.48		0.8%

		Jun-21		$1,877		663.25		2.5%				271.70		160.96		0.9%

		Jul-21		$1,808		638.87		-3.7%				273.00		161.73		0.5%

		Aug-21		$1,763		622.97		-2.5%				273.57		162.07		0.2%

		Sep-21		$1,787		631.45		1.4%				274.31		162.51		0.3%

		Oct-21		$1,757		620.85		-1.7%				276.59		163.86		0.8%

		Nov-21		$1,817		642.05		3.4%				277.95		164.66		0.5%

		Dec-21		$1,783		630.04		-1.9%				278.80		165.17		0.3%

		Jan-22		$1,795		634.28		0.7%				281.15		166.56		0.8%

		Feb-22		$1,858		656.54		3.5%				283.72		168.08		0.9%

		Mar-22		$1,985		701.41		6.8%				287.50		170.32		1.3%

		Apr-22		$1,946		687.63		-2.0%				289.11		171.27		0.6%

		May-22		$1,883		665.37		-3.2%				292.30		173.16		1.1%

		Jun-22		$1,871		661.13		-0.6%				296.31		175.54		1.4%

		Jul-22		$1,742		615.55		-6.9%				296.28		175.52		-0.0%

		Aug-22		$1,774		626.86		1.8%				296.17		175.46		-0.0%

		Sep-22		$1,716		606.36		-3.3%				296.81		175.84		0.2%

		Oct-22		$1,695		598.94		-1.2%				298.01		176.55		0.4%

		Nov-22		$1,771		625.80		4.5%				297.71		176.37		-0.1%

		Dec-22		$1,797		634.98		1.5%				296.80		175.83		-0.3%

		Jan-23		$1,866		659.36		3.8%				299.17		177.23		0.8%

		Feb-23		$1,865		659.01		-0.1%				300.84		178.22		0.6%

		Mar-23		$1,868		660.07		0.2%				301.84		178.82		0.3%

		Apr-23		$2,008		709.54		7.5%				303.36		179.72		0.5%

		May-23		$2,017		712.72		0.4%				304.13		180.17		0.3%

		Jun-23		$1,961		692.93		-2.8%				305.11		180.75		0.3%

		Jul-23		$1,924		679.86		-1.9%				305.69		181.10		0.2%

		Aug-23		$1,913		675.97		-0.6%				307.03		181.89		0.4%

		Sep-23		$1,918		677.74		0.3%				307.79		182.34		0.2%

		Oct-23		$1,832		647.35		-4.5%				307.67		182.27		-0.0%

		Nov-23		$1,937		684.45		5.7%				307.05		181.90		-0.2%

		Dec-23		$2,003		707.77		3.4%				306.75		181.72		-0.1%

		Jan-24		$2,046		722.97		2.1%				308.42		182.71		0.5%

		Feb-24		$2,024		715.19		-1.1%				310.33		183.84		0.6%

		Mar-24		$2,178		769.61		7.6%				312.33		185.03		0.6%

		Apr-24		$2,330		823.32		7.0%				313.55		185.75		0.4%

		May-24		$2,360		833.92		1.3%				314.07		186.06		0.2%

		Jun-24		$2,293		810.25		-2.8%				314.18		186.13		0.0%

		Jul-24		$2,391		844.88		4.3%				314.54		186.34		0.1%

		Aug-24		$2,431		859.01		1.7%				314.80		186.49		0.1%

		Sep-24		$2,487		878.80		2.3%				315.30		186.79		0.2%

		Oct-24		$2,660		939.93		7.0%				315.66		187.00		0.1%

		Nov-24		$2,736		966.78		2.9%				315.49		186.90		-0.1%

		Dec-24		$2,642		933.57		-3.4%				315.61		186.97		0.0%

		Jan-25		$2,658		939.22		0.6%				317.67		188.19		0.7%

		Feb-25		$2,814		994.35		5.9%				319.08		189.03		0.4%

		Mar-25		$2,891		1,021.55		2.7%				319.80		189.45		0.2%

		Apr-25		$3,115		1,100.71		7.7%				320.80		190.05		0.3%

		May-25		$3,237		1,143.82		3.9%				321.47		190.44		0.2%

		Jun-25		$3,382		1,195.05		4.5%				322.56		191.09		0.3%

		Jul-25		$3,338		1,179.51		-1.3%				323.05		191.38		0.2%

		Aug-25		$3,363		1,188.34		0.7%				323.98		191.93		0.3%

		Sep-25		$3,535		1,249.12		5.1%				324.80		192.42		0.3%

		Oct-25		$3,865		1,365.72		9.3%				324.46		192.22		-0.1%

		Nov-25		$4,003		1,414.49		3.6%				324.12		192.01		-0.1%

		Dec-25		$4,232		1,495.41		5.7%				324.05		191.97		-0.0%

		Jan-26		$4,332		1,530.74		2.4%						0.00		-100.0%

		Feb-26		$4,660		1,646.64		7.6%						0.00		ERROR:#DIV/0!

		Mar-26				0.00		-100.0%						0.00		ERROR:#DIV/0!

		Apr-26				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		May-26				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Jun-26				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Jul-26				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Aug-26				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Sep-26				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Oct-26				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Nov-26				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Dec-26				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Jan-27				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Feb-27				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Mar-27				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Apr-27				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		May-27				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Jun-27				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Jul-27				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Aug-27				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Sep-27				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Oct-27				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Nov-27				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Dec-27				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Jan-28				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Feb-28				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Mar-28				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Apr-28				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		May-28				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Jun-28				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Jul-28				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Aug-28				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Sep-28				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Oct-28				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Nov-28				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Dec-28				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Jan-29				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Feb-29				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Mar-29				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Apr-29				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		May-29				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Jun-29				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Jul-29				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Aug-29				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Sep-29				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Oct-29				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Nov-29				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Dec-29				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Jan-30				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Feb-30				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Mar-30				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Apr-30				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		May-30				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Jun-30				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Jul-30				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Aug-30				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Sep-30				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Oct-30				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Nov-30				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!

		Dec-30				0.00		ERROR:#DIV/0!						0.00		ERROR:#DIV/0!



Gold Futures ($/troy ounce)

36526	36557	36586	36617	36647	36678	36708	36739	36770	36800	36831	36861	36892	36923	36951	36982	37012	37043	37073	37104	37135	37165	37196	37226	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	283	292	279	273	272	290	277	278	274	265	270	272	266	267	258	264	266	271	267	274	292	279	274	279	282	297	302	308	326	314	303	313	324	318	319	347	368	350	337	339	365	346	355	375	385	384	398	415	402	396	426	387	395	394	391	409	418	428	451	438	422	435	428	435	417	435	430	435	469	465	494	517	569	561	583	654	643	613	634	626	598	606	648	636	653	670	663	678	660	649	663	673	744	796	783	833	925	972	915	870	886	924	913	830	870	723	816	878	927	944	917	886	979	926	954	950	1007	1044	1179	1096	1081	1116	1113	1178	1216	1241	1180	1246	1309	1359	1385	1420	1332	1411	1430	1564	1533	1500	1626	1823	1623	1713	1745	1564	1739	1695	1668	1664	1559	1598	1613	1691	1771	1720	1714	1674	1663	1580	1596	1477	1386	1233	1323	1396	1327	1323	1252	1205	1243	1326	1284	1291	1251	1327	1282	1287	1209	1174	1167	1184	1223	1233	1167	1208	1188	1171	1164	1094	1108	1157	1088	1058	1104	1173	1248	1240	1288	1274	1366	1335	1328	1257	1226	1158	1173	1234	1205	1254	1228	1266	1213	1289	1346	1275	1276	1248	1320	1316	1324	1333	1318	1298	1254	1211	1195	1203	1209	1248	1288	1314	1298	1291	1286	1340	1400	1497	1507	1490	1458	1461	1560	1570	1674	1684	1701	1685	1799	2035	1942	1929	1952	1839	1848	1812	1701	1743	1831	1877	1808	1763	1787	1757	1817	1783	1795	1858	1985	1946	1883	1871	1742	1774	1716	1695	1771	1797	1866	1865	1868	2008	2017	1961	1924	1913	1918	1832	1937	2003	2046	2024	2178	2330	2360	2293	2391	2431	2487	2660	2736	2642	2658	2814	2891	3115	3237	3382	3338	3363	3535	3865	4003	4232	4332	4660	





Gold Futures ($/troy ounce)

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1223	1233	1167	1208	1188	1171	1164	1094	1108	1157	1088	1058	1104	1173	1248	1240	1288	1274	1366	1335	1328	1257	1226	1158	1173	1234	1205	1254	1228	1266	1213	1289	1346	1275	1276	1248	1320	1316	1324	1333	1318	1298	1254	1211	1195	1203	1209	1248	1288	1314	1298	1291	1286	1340	1400	1497	1507	1490	1458	1461	1560	1570	1674	1684	1701	1685	1799	2035	1942	1929	1952	1839	1848	1812	1701	1743	1831	1877	1808	1763	1787	1757	1817	1783	1795	1858	1985	1946	1883	1871	1742	1774	1716	1695	1771	1797	1866	1865	1868	2008	2017	1961	1924	1913	1918	1832	1937	2003	2046	2024	2178	2330	2360	2293	2391	2431	2487	2660	2736	2642	2658	2814	2891	3115	3237	3382	3338	3363	3535	3865	4003	4232	4332	4660	





Gold Futures ($/troy ounce) vs. U.S. Consumer Price Index

Gold	36526	36557	36586	36617	36647	36678	36708	36739	36770	36800	36831	36861	36892	36923	36951	36982	37012	37043	37073	37104	37135	37165	37196	37226	37257	37288	37316	37347	37377	37408	37438	37469	37500	37530	37561	37591	37622	37653	37681	37712	37742	37773	37803	37834	37865	37895	37926	37956	37987	38018	38047	38078	38108	38139	38169	38200	38231	38261	38292	38322	38353	38384	38412	38443	38473	38504	38534	38565	38596	38626	38657	38687	38718	38749	38777	38808	38838	38869	38899	38930	38961	38991	39022	39052	39083	39114	39142	39173	39203	39234	39264	39295	39326	39356	39387	39417	39448	39479	39508	39539	39569	39600	39630	39661	39692	39722	39753	39783	39814	39845	39873	39904	39934	39965	39995	40026	40057	40087	40118	40148	40179	40210	40238	40269	40299	40330	40360	40391	40422	40452	40483	40513	40544	40575	40603	40634	40664	40695	40725	40756	40787	40817	40848	40878	40909	40940	40969	41000	41030	41061	41091	41122	41153	41183	41214	41244	41275	41306	41334	41365	41395	41426	41456	41487	41518	41548	41579	41609	41640	41671	41699	41730	41760	41791	41821	41852	41883	41913	41944	41974	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	283	292	279	273	272	290	277	278	274	265	270	272	266	267	258	264	266	271	267	274	292	279	274	279	282	297	302	308	326	314	303	313	324	318	319	347	368	350	337	339	365	346	355	375	385	384	398	415	402	396	426	387	395	394	391	409	418	428	451	438	422	435	428	435	417	435	430	435	469	465	494	517	569	561	583	654	643	613	634	626	598	606	648	636	653	670	663	678	660	649	663	673	744	796	783	833	925	972	915	870	886	924	913	830	870	723	816	878	927	944	917	886	979	926	954	950	1007	1044	1179	1096	1081	1116	1113	1178	1216	1241	1180	1246	1309	1359	1385	1420	1332	1411	1430	1564	1533	1500	1626	1823	1623	1713	1745	1564	1739	1695	1668	1664	1559	1598	1613	1691	1771	1720	1714	1674	1663	1580	1596	1477	1386	1233	1323	1396	1327	1323	1252	1205	1243	1326	1284	1291	1251	1327	1282	1287	1209	1174	1167	1184	1223	1233	1167	1208	1188	1171	1164	1094	1108	1157	1088	1058	1104	1173	1248	1240	1288	1274	1366	1335	1328	1257	1226	1158	1173	1234	1205	1254	1228	1266	1213	1289	1346	1275	1276	1248	1320	1316	1324	1333	1318	1298	1254	1211	1195	1203	1209	1248	1288	1314	1298	1291	1286	1340	1400	1497	1507	1490	1458	1461	1560	1570	1674	1684	1701	1685	1799	2035	1942	1929	1952	1839	1848	1812	1701	1743	1831	1877	1808	1763	1787	1757	1817	1783	1795	1858	1985	1946	1883	1871	1742	1774	1716	1695	1771	1797	1866	1865	1868	2008	2017	1961	1924	1913	1918	1832	1937	2003	2046	2024	2178	2330	2360	2293	2391	2431	2487	2660	2736	2642	2658	2814	2891	3115	3237	3382	3338	3363	3535	3865	4003	4232	4332	4660	U.S. CPI	168.8	169.8	171.2	171.3	171.5	172.4	172.8	172.8	173.7	174	174.1	174	175.1	175.8	176.2	176.9	177.7	178	177.5	177.5	178.3	177.7	177.4	176.7	177.1	177.8	178.8	179.8	179.8	179.9	180.1	180.7	181	181.3	181.3	180.9	181.7	183.1	184.2	183.8	183.5	183.7	183.9	184.6	185.2	185	184.5	184.3	185.2	186.2	187.4	188	189.1	189.7	189.4	189.5	189.9	190.9	191	190.3	190.7	191.8	193.3	194.6	194.4	194.5	195.4	196.4	198.8	199.2	197.6	196.8	198.3	198.7	199.8	201.5	202.5	202.9	203.5	203.9	202.9	201.8	201.5	201.8	202.42	203.5	205.35	206.69	207.95	208.35	208.3	207.92	208.49	208.94	210.18	210.04	211.08	211.69	213.53	214.82	216.63	218.82	219.96	219.09	218.78	216.57	212.43	210.23	211.14	212.19	212.71	213.24	213.86	215.69	215.35	215.83	215.97	216.18	216.33	215.95	216.69	216.74	217.63	218.01	218.18	217.97	218.01	218.31	218.44	218.71	218.8	219.18	220.22	221.31	223.47	224.91	225.96	225.72	225.92	226.55	226.89	226.42	226.23	225.67	226.67	227.66	229.39	230.09	229.82	229.48	229.1	230.38	231.41	231.32	230.22	229.6	230.28	232.17	232.77	232.53	232.95	233.5	233.6	233.88	234.15	233.55	233.07	233.05	233.92	234.78	236.29	237.07	237.9	238.34	238.25	237.85	238.03	237.43	236.15	234.81	233.71	234.72	236.12	236.6	237.81	238.64	238.65	238.32	237.95	237.84	237.34	236.53	236.92	237.11	238.13	239.26	240.23	241.02	240.63	240.85	241.43	241.73	241.35	241.43	242.84	243.6	243.8	244.52	244.73	244.96	244.79	245.52	246.82	246.66	246.67	246.52	247.87	248.99	249.55	250.55	251.59	251.99	252.01	252.15	252.44	252.89	252.04	251.23	251.71	252.78	254.2	255.55	256.08999999999997	256.14	256.57	256.56	256.76	257.35000000000002	257.20999999999998	256.97000000000003	257.97000000000003	258.68	258.12	256.39	256.39	257.8	259.10000000000002	259.92	260.27999999999997	260.39	260.23	260.47000000000003	261.58	263.01	264.88	267.05	269.2	271.7	273	273.57	274.31	276.58999999999997	277.95	278.8	281.14999999999998	283.72000000000003	287.5	289.11	292.3	296.31	296.27999999999997	296.17	296.81	298.01	297.70999999999998	296.8	299.17	300.83999999999997	301.83999999999997	303.36	304.13	305.11	305.69	307.02999999999997	307.79000000000002	307.67	307.05	306.75	308.42	310.33	312.33	313.55	314.07	314.18	314.54000000000002	314.8	315.3	315.66000000000003	315.49	315.61	317.67	319.08	319.8	320.8	321.47000000000003	322.56	323.05	323.98	324.8	324.46000000000004	324.12	324.05	









Gold Futures ($/troy ounce) vs. U.S. Consumer Price Index

Gold	42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1223	1233	1167	1208	1188	1171	1164	1094	1108	1157	1088	1058	1104	1173	1248	1240	1288	1274	1366	1335	1328	1257	1226	1158	1173	1234	1205	1254	1228	1266	1213	1289	1346	1275	1276	1248	1320	1316	1324	1333	1318	1298	1254	1211	1195	1203	1209	1248	1288	1314	1298	1291	1286	1340	1400	1497	1507	1490	1458	1461	1560	1570	1674	1684	1701	1685	1799	2035	1942	1929	1952	1839	1848	1812	1701	1743	1831	1877	1808	1763	1787	1757	1817	1783	1795	1858	1985	1946	1883	1871	1742	1774	1716	1695	1771	1797	1866	1865	1868	2008	2017	1961	1924	1913	1918	1832	1937	2003	2046	2024	2178	2330	2360	2293	2391	2431	2487	2660	2736	2642	2658	2814	2891	3115	3237	3382	3338	3363	3535	3865	4003	4232	4332	4660	U.S. CPI	233.71	234.72	236.12	236.6	237.81	238.64	238.65	238.32	237.95	237.84	237.34	236.53	236.92	237.11	238.13	239.26	240.23	241.02	240.63	240.85	241.43	241.73	241.35	241.43	242.84	243.6	243.8	244.52	244.73	244.96	244.79	245.52	246.82	246.66	246.67	246.52	247.87	248.99	249.55	250.55	251.59	251.99	252.01	252.15	252.44	252.89	252.04	251.23	251.71	252.78	254.2	255.55	256.08999999999997	256.14	256.57	256.56	256.76	257.35000000000002	257.20999999999998	256.97000000000003	257.97000000000003	258.68	258.12	256.39	256.39	257.8	259.10000000000002	259.92	260.27999999999997	260.39	260.23	260.47000000000003	261.58	263.01	264.88	267.05	269.2	271.7	273	273.57	274.31	276.58999999999997	277.95	278.8	281.14999999999998	283.72000000000003	287.5	289.11	292.3	296.31	296.27999999999997	296.17	296.81	298.01	297.70999999999998	296.8	299.17	300.83999999999997	301.83999999999997	303.36	304.13	305.11	305.69	307.02999999999997	307.79000000000002	307.67	307.05	306.75	308.42	310.33	312.33	313.55	314.07	314.18	314.54000000000002	314.8	315.3	315.66000000000003	315.49	315.61	317.67	319.08	319.8	320.8	321.47000000000003	322.56	323.05	323.98	324.8	324.46000000000004	324.12	324.05	









Gold Prices Remained Flattish After Russia Invaded Ukraine—But Then Soared In 2024/25 For Unrelated Reasons

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1223	1233	1167	1208	1188	1171	1164	1094	1108	1157	1088	1058	1104	1173	1248	1240	1288	1274	1366	1335	1328	1257	1226	1158	1173	1234	1205	1254	1228	1266	1213	1289	1346	1275	1276	1248	1320	1316	1324	1333	1318	1298	1254	1211	1195	1203	1209	1248	1288	1314	1298	1291	1286	1340	1400	1497	1507	1490	1458	1461	1560	1570	1674	1684	1701	1685	1799	2035	1942	1929	1952	1839	1848	1812	1701	1743	1831	1877	1808	1763	1787	1757	1817	1783	1795	1858	1985	1946	1883	1871	1742	1774	1716	1695	1771	1797	1866	1865	1868	2008	2017	1961	1924	1913	1918	1832	1937	2003	2046	2024	2178	2330	2360	2293	2391	2431	2487	2660	2736	2642	2658	2814	2891	3115	3237	3382	3338	3363	3535	3865	4003	4232	4332	4660	Gold Futures, $/Troy Ounce







https://www.usgs.gov/centers/national-minerals-information-center/gold-statistics-and-informationhttps://tradingeconomics.com/commodity/goldhttps://tradingeconomics.com/united-states/consumer-price-index-cpi

Graphite

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/graphite-statistics-and-information



				Global Graphite Market (thousands of metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Mine Production

				Brazil		95		95		95		96		64		68		72		73		68		65

				China		780		780		693		700		762		820		1,210		1,230		1,270		1,400

				Madagascar		8		7		47		47		21		22		130		100		89		80

				Mozambique				23		104		100		28		30		166		96		75		60

				All Other		267		295		181		157		92		60		102		101		98		195

				World		1,150		1,200		1,120		1,100		966		1,000		1,680		1,600		1,600		1,800		1,872		1,947		2,025		2,106		2,190

				   % Change				4%		-7%		-2%		-12%		4%		68%		-5%		0%		13%		4%		4%		4%		4%		4%

				Source: U.S. Geological Survey, Raymond James research





		Source:		https://businessanalytiq.com/procurementanalytics/index/graphite-price-index/

		Chinese Graphite Pricing



		$/kg

		Jan-18		$3.05

		Feb-18		$3.06

		Mar-18		$3.09

		Apr-18		$3.08

		May-18		$3.11

		Jun-18		$3.01

		Jul-18		$2.93

		Aug-18		$2.86

		Sep-18		$2.82

		Oct-18		$2.78

		Nov-18		$2.69

		Dec-18		$2.66

		Jan-19		$2.56

		Feb-19		$2.51

		Mar-19		$2.20

		Apr-19		$1.95

		May-19		$1.88

		Jun-19		$1.86

		Jul-19		$1.88

		Aug-19		$1.86

		Sep-19		$1.76

		Oct-19		$1.69

		Nov-19		$1.66

		Dec-19		$1.65

		Jan-20		$1.66

		Feb-20		$1.67

		Mar-20		$1.67

		Apr-20		$1.65

		May-20		$1.65

		Jun-20		$1.65

		Jul-20		$1.64

		Aug-20		$1.63

		Sep-20		$1.64

		Oct-20		$1.66

		Nov-20		$1.72

		Dec-20		$1.91

		Jan-21		$1.94

		Feb-21		$1.93

		Mar-21		$1.95

		Apr-21		$1.96

		May-21		$1.91

		Jun-21		$1.92

		Jul-21		$1.94

		Aug-21		$2.09

		Sep-21		$2.19

		Oct-21		$2.22

		Nov-21		$2.37

		Dec-21		$2.44

		Jan-22		$2.58

		Feb-22		$2.68

		Mar-22		$2.94

		Apr-22		$2.90

		May-22		$2.89

		Jun-22		$2.92

		Jul-22		$2.94

		Aug-22		$3.02

		Sep-22		$2.92

		Oct-22		$2.85

		Nov-22		$2.84

		Dec-22		$2.93

		Jan-23		$2.95

		Feb-23		$2.80

		Mar-23		$2.76

		Apr-23		$2.67

		May-23		$2.63

		Jun-23		$2.59

		Jul-23		$2.52

		Aug-23		$2.46

		Sep-23		$2.36

		Oct-23		$2.32

		Nov-23		$2.26

		Dec-23		$2.30

		Jan-24		$2.32

		Feb-24		$2.27

		Mar-24		$2.24

		Apr-24		$2.15

		May-24		$2.19

		Jun-24		$2.21

		Jul-24		$2.25

		Aug-24		$2.30

		Sep-24		$2.30

		Oct-24		$2.20

		Nov-24		$2.11

		Dec-24		$2.03

		Jan-25		$1.90

		Feb-25		$2.14

		Mar-25		$2.03

		Apr-25		$2.05

		May-25		$2.12

		Jun-25		$2.00

		Jul-25		$1.86

		Aug-25		$1.89

		Sep-25		$1.91

		Oct-25		$1.82

		Nov-25		$1.73

		Dec-25		$1.78

		Jan-26		$1.78

		Feb-26

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30



Chinese Graphite Pricing ($/kg)

43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	3.05	3.06	3.09	3.08	3.11	3.01	2.93	2.86	2.82	2.78	2.69	2.66	2.56	2.5099999999999998	2.2000000000000002	1.95	1.88	1.86	1.88	1.86	1.76	1.69	1.66	1.65	1.66	1.67	1.67	1.65	1.65	1.65	1.64	1.63	1.64	1.66	1.72	1.91	1.94	1.93	1.95	1.96	1.91	1.92	1.94	2.09	2.19	2.2200000000000002	2.37	2.44	2.58	2.68	2.94	2.9	2.89	2.92	2.94	3.02	2.92	2.85	2.84	2.93	2.95	2.8	2.76	2.67	2.63	2.59	2.52	2.46	2.36	2.3199999999999998	2.2599999999999998	2.2999999999999998	2.3199999999999998	2.27	2.2400000000000002	2.15	2.19	2.21	2.25	2.2999999999999998	2.2999999999999998	2.2000000000000002	2.11	2.0299999999999998	1.9	2.14	2.0299999999999998	2.0499999999999998	2.12	2	1.86	1.89	1.91	1.82	1.73	1.78	1.78	





https://www.usgs.gov/centers/national-minerals-information-center/graphite-statistics-and-informationhttps://businessanalytiq.com/procurementanalytics/index/graphite-price-index/

Hydrogen Economics

		Source:		https://www.energyinst.org/statistical-review



				Hydrogen Pricing ($/kg)																																																																Onshore Wind Economics: Global Weighted Averages												Offshore Wind Economics: Global Weighted Averages



						U.S.		Europe		Mid-East		Asia																																																										All-in Cost		Capacity Factor		LCOE								All-in Cost		Capacity Factor		LCOE

				2022		$2.25				$4.67		$7.78																																																								2022E		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!						2022E		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				2023		$1.52		$3.92		$2.92		$3.90																																																								2023E		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!						2023E		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				2024		$1.29		$3.19		$2.67		$3.14																																																								2024E		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!						2024E		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				2025E		$1.28		$3.09		$2.64		$3.05

				2026E		$1.26		$3.00		$2.62		$2.95

				2027E		$1.25		$2.91		$2.59		$2.87

				2028E		$1.24		$2.82		$2.56		$2.78

				2029E		$1.23		$2.74		$2.54		$2.70

				2030E		$1.21		$2.66		$2.51		$2.62

				Source: Energy Institute, Raymond James research																																																																Source: IRENA, Raymond James research												Source: IRENA, Raymond James research



U.S. Shipments of Photovoltaics

0	

Megawatts





https://www.energyinst.org/statistical-review

Hydrogen Industry

		Source:		http://www.energy.gov/sites/prod/files/2015/11/f27/fcto_fuel_cells_fact_sheet.pdf



				Comparison of Fuel Cell Technologies



										Proton Exchange		Direct Methanol		Phosphoric Acid		Molten Carbonate		Solid Oxide

										Membrane		Fuel Cell		Fuel Cell		Fuel Cell		Fuel Cell

										Fuel Cell



				Applications						Transport / Portable		Transport / Portable		Stationary		Stationary		Stationary

				Typical System Size						Up to 100 KW		Up to 100 KW		Multi-MW		Multi-MW		Multi-MW

				Examples of Providers						Advent Technologies		SFC Energy		HyAxiom, Inc.		FuelCell Energy		Bloom Energy

										Ballard Power								Ceres Power

										Blue World Technologies

										Cummins Inc.

										Intelligent Energy

										Loop Energy

										Plug Power

										PowerCell Sweden

				Source: Company reports, Raymond James research



				Comparison of Distributed Generation Technologies



										Combustion Gas		Microturbine		Solar PV		Fuel Cell

										Turbine

				Electrical Efficiency						25% to 45%		25% to 35%		15% to 25%		35% to 70%

				Overall Efficiency, incl.						80% to 90%		80% to 90%		NM		80% to 90%

				Combined Heat and Power

				Combustion-Based?						Yes		Yes		No		No

				Renewable?						Varies		Varies		Yes		Varies

				Emissions (lbs/MWh)

				      NOx						0.467		0.490		0		0.016

				      SOx						0		0		0		0

				      CO2						1,244		1,862		0		967

				Source: FuelCell Energy, Raymond James research

		Source:		https://www.energy.gov/sites/prod/files/2020/11/f81/hfto-satyapal-green-h2-nov-2020.pdf

				https://www.erm.com/service/capabilities/energy-climate-change/the-fuel-cell-industry-review/



		Global Fuel Cell Shipments



		Megawatts

				Stationary				Transport / Portable				Total

		2008		48				10				58

		2009		57				8				65

		2010		68				30				98

		2011		58				35				93

		2012		133				17				150

		2013		154				28				182

		2014		145				45				190

		2015		180				120				300

		2016		209				308				517

		2017		222				436				659

		2018		221				585				806

		2019		275				922				1,196

		2020		325				994				1,319

		2021		348				1,966				2,313

		2022		379				2,114				2,492

		2023E		492				2,537				3,029

		2024E		625				2,993				3,618

		2025E		775				3,472				4,247

		2026E		938				3,889				4,826

		2027E		1,116				4,278				5,394

		2028E		1,305				4,663				5,968

		2029E		1,501				5,036				6,537

		2030E		1,696				5,388				7,085

		Source:		https://www.iea.org/reports/hydrogen

				https://iea.blob.core.windows.net/assets/a6c466dd-b6f0-44bd-a60a-6940eccfb1c3/GlobalHydrogenReview2025.pdf

		Global Electrolyzer Installations



		Megawatts

		2015		13

		2016		5

		2017		5

		2018		12

		2019		25

		2020		62

		2021		240

		2022		128

		2023		700

		2024		600

		2025E		1,050

		2026E		1,838

		2027E		3,216

		2028E		5,627

		2029E		9,848

		2030E		17,234



		CAGR, 2024 to 2030E		75%

		Source:		https://iea.blob.core.windows.net/assets/a6c466dd-b6f0-44bd-a60a-6940eccfb1c3/GlobalHydrogenReview2025.pdf



																				Global Hydrogen Demand (millions of metric tons)



																						Refining		Industry		Power		Transport		Other		Total

																				2015		37		46								83

																				2020		37		51				0.02				88

																				2021		40		54				0.03				94

																				2022		41		53				0.04				94

																				2023		43		54				0.06				97

																				2024		43		55				0.10				98

																				2025E		43		56		0.01		0.15		0.01		100

																				2026E		44		57		0.02		0.20		0.02		101

																				2027E		44		58		0.04		0.27		0.04		102

																				2028E		44		59		0.06		0.36		0.06		104

																				2029E		44		60		0.09		0.45		0.09		105

																				2030E		44		61		0.13		0.56		0.13		106

																				Source: IEA, Raymond James research



Global Fuel Cell Shipments

Stationary	2018	2019	2020	2021	2022	2023E	2024E	2025E	2026E	2027E	220.6	274.8	324.8	347.6	378.5	492.05	624.90350000000001	774.88034000000005	937.60521140000003	1115.750201566	Transport / Portable	2018	2019	2020	2021	2022	2023E	2024E	2025E	2026E	2027E	585.20000000000005	921.5	993.9	1965.5	2113.9	2536.6799999999998	2993.2823999999996	3472.2075839999993	3888.8724940799998	4277.7597434879999	

Megawatts







Global Electrolyzer Installations

2020	2021	2022	2023	2024	2025E	2026E	2027E	2028E	2029E	2030E	62	240	128	700	600	1050	1837.5	3215.625	5627.34375	9847.8515625	17233.740234375	

Megawatts





Global Electrolyzer Installations

2020	2021	2022	2023	2024	2025E	2026E	2027E	62	240	128	700	600	1050	1837.5	3215.625	

Megawatts





https://www.iea.org/reports/hydrogenhttps://www.erm.com/service/capabilities/energy-climate-change/the-fuel-cell-industry-review/https://iea.blob.core.windows.net/assets/a6c466dd-b6f0-44bd-a60a-6940eccfb1c3/GlobalHydrogenReview2025.pdfhttps://iea.blob.core.windows.net/assets/a6c466dd-b6f0-44bd-a60a-6940eccfb1c3/GlobalHydrogenReview2025.pdf

Hydropower

				Source:		https://www.energyinst.org/statistical-review



				Hydropower Share of Electricity Mix, 2024



				Brazil		55.4%

				Canada		53.9%

				Vietnam		29.2%

				Turkey		21.2%

				Italy		20.3%

				Argentina		19.5%

				Russia		17.4%

				China		13.4%

				France		12.6%

				Japan		7.8%

				India		7.7%

				Indonesia		7.1%

				Mexico		6.6%

				U.S.		5.2%

				Iran		4.8%

				Australia		4.6%

				Germany		4.5%

				U.K.		2.0%

				South Korea		0.7%

				South Africa		0.5%

				Saudi Arabia		0.0%

				World		14.2%

				Source:		https://www.epa.gov/climate-indicators/climate-change-indicators-us-and-global-temperature

						https://www.epa.gov/climate-indicators/southwest



				Long-Term U.S. Temperature and Drought Conditions



						Lower 48: Temperature				Southwest: Palmer Drought

						Change vs. 1901				Severity Index, 9-Year Avg.

						(degrees Fahrenheit)				(negative = more severe)

				1910		0.40				0.65

				1920		-0.95				0.84

				1930		-0.04				-0.45

				1940		-0.13				1.10

				1950		-0.63				-0.65

				1960		-0.58				-1.08

				1970		-0.41				0.26

				1980		0.37				0.89

				1990		1.49				-1.25

				2000		1.25				-1.11

				2010		0.96				-1.05

				2020		2.35				-1.68

				2030

				Source: EPA, Raymond James research

				Source:		https://cdec.water.ca.gov/resapp/RescondMain



				Percentage of Capacity at Major Water Reservoirs in California (2+ million acre-feet)



						Shasta		Oroville		Trinity Lake		New Melones		San Luis		Don Pedro

				Jun-10		97%		76%		70%		58%		66%		97%

				Jun-11		97%		99%		96%		90%		92%		88%

				Jun-12		91%		97%		93%		75%		53%		81%

				Jun-13		69%		77%		78%		54%		29%		71%

				Jun-14		45%		46%		46%		32%		37%		52%

				Jun-15		51%		42%		40%		18%		47%		39%

				Jun-16		89%		90%		54%		27%		25%		77%

				Jun-17		95%		66%		91%		88%		96%		94%

				Jun-18		84%		67%		75%		80%		68%		93%

				Jun-19		98%		98%		97%		91%		74%		95%

				Jun-20		74%		66%		74%		74%		58%		86%

				Jun-21		41%		35%		50%		54%		39%		64%

				Jun-22		40%		52%		30%		34%		42%		66%

				Jun-23		97%		100%		57%		82%		99%		83%

				Jun-24		92%		102%		86%		87%		54%		96%

				Jun-25		89%		98%		92%		78%		56%		96%

				Jun-26

				Jun-27

				Jun-28

				Jun-29

				Jun-30

				Source: California's Department of Water Resources, Raymond James research



Hydropower Share of Electricity Mix, 2024

Brazil	Canada	Vietnam	Turkey	Italy	Argentina	Russia	China	France	Japan	India	Indonesia	Mexico	U.S.	Iran	Australia	Germany	U.K.	South Korea	South Africa	Saudi Arabia	0.55400000000000005	0.53900000000000003	0.29199999999999998	0.21199999999999999	0.20300000000000001	0.19500000000000001	0.17399999999999999	0.13400000000000001	0.126	7.8E-2	7.6999999999999999E-2	7.0999999999999994E-2	6.6000000000000003E-2	5.1999999999999998E-2	4.8000000000000001E-2	4.5999999999999999E-2	4.4999999999999998E-2	0.02	7.0000000000000001E-3	5.0000000000000001E-3	0	





https://www.epa.gov/climate-indicators/southwesthttps://www.epa.gov/climate-indicators/climate-change-indicators-us-and-global-temperaturehttps://cdec.water.ca.gov/resapp/RescondMainhttps://www.energyinst.org/exploring-energy/statistical-review

Iron Ore

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/iron-ore-statistics-and-information



				Global Iron Ore Market (millions of metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Mine Production: Usable Ore

				Australia		858		880		900		930		912		900		944		960		930		980

				Brazil		430		440		460		480		388		380		435		440		440		420

				China		348		340		335		350		360		360		272		280		270		290

				India		185		190		205		210		204		240		251		270		270		310

				U.S.		42		46		50		48		38		46		39		44		48		38

				All Other		487		504		511		482		568		674		559		506		542		562

				World		2,350		2,400		2,460		2,500		2,470		2,600		2,500		2,500		2,500		2,600		2,652		2,705		2,759		2,814		2,871

				   % Change				2%		2%		2%		-1%		5%		-4%		0%		0%		4%		2%		2%		2%		2%		2%



				Mine Production: Iron Content

				Australia		531		545		557		580		565		560		584		590		580		600

				Brazil		275		280		250		260		247		240		276		280		280		260

				China		216		210		209		220		225		220		170		170		170		180

				India		114		120		126		130		127		150		156		170		170		190

				U.S.		26		28		31		31		24		29		25		28		30		24

				All Other		288		317		297		279		332		401		329		262		370		346

				World		1,450		1,500		1,470		1,500		1,520		1,600		1,540		1,500		1,600		1,600		1,632		1,665		1,698		1,732		1,767

				   % Change				3%		-2%		2%		1%		5%		-4%		-3%		7%		0%		2%		2%		2%		2%		2%

				Source: U.S. Geological Survey, Raymond James research





		Source:		https://tradingeconomics.com/commodity/iron-ore

		Iron Ore Spot Pricing



		$/metric ton

		Jan-15		$70.66

		Feb-15		$62.23

		Mar-15		$59.44

		Apr-15		$47.19

		May-15		$59.02

		Jun-15		$61.99

		Jul-15		$50.50

		Aug-15		$54.21

		Sep-15		$56.82

		Oct-15		$54.17

		Nov-15		$47.45

		Dec-15		$38.65

		Jan-16		$41.06

		Feb-16		$44.04

		Mar-16		$54.99

		Apr-16		$53.20

		May-16		$58.30

		Jun-16		$50.86

		Jul-16		$53.57

		Aug-16		$60.19

		Sep-16		$57.87

		Oct-16		$54.97

		Nov-16		$73.62

		Dec-16		$76.73

		Jan-17		$76.35

		Feb-17		$83.52

		Mar-17		$84.80

		Apr-17		$76.91

		May-17		$62.49

		Jun-17		$54.52

		Jul-17		$62.28

		Aug-17		$73.76

		Sep-17		$74.71

		Oct-17		$63.27

		Nov-17		$61.79

		Dec-17		$68.47

		Jan-18		$75.39

		Feb-18		$74.89

		Mar-18		$72.01

		Apr-18		$63.34

		May-18		$67.49

		Jun-18		$64.74

		Jul-18		$62.99

		Aug-18		$68.58

		Sep-18		$68.07

		Oct-18		$69.24

		Nov-18		$75.58

		Dec-18		$67.89

		Jan-19		$74.22

		Feb-19		$92.13

		Mar-19		$85.15

		Apr-19		$91.81

		May-19		$95.08

		Jun-19		$97.78

		Jul-19		$117.10

		Aug-19		$93.61

		Sep-19		$89.44

		Oct-19		$92.86

		Nov-19		$80.36

		Dec-19		$88.56

		Jan-20		$93.56

		Feb-20		$81.65

		Mar-20		$90.13

		Apr-20		$83.35

		May-20		$86.84

		Jun-20		$100.26

		Jul-20		$105.59

		Aug-20		$118.07

		Sep-20		$127.43

		Oct-20		$123.49

		Nov-20		$117.63

		Dec-20		$152.02

		Jan-21		$169.52

		Feb-21		$153.90

		Mar-21		$173.12

		Apr-21		$170.32

		May-21		$204.35

		Jun-21		$213.13

		Jul-21		$215.78

		Aug-21		$172.01

		Sep-21		$133.18

		Oct-21		$122.86

		Nov-21		$94.43

		Dec-21		$105.00

		Jan-22		$126.21

		Feb-22		$150.87

		Mar-22		$155.36

		Apr-22		$154.21

		May-22		$136.91

		Jun-22		$141.51

		Jul-22		$113.74

		Aug-22		$109.20

		Sep-22		$100.21

		Oct-22		$95.62

		Nov-22		$90.79

		Dec-22		$110.48

		Jan-23		$116.57

		Feb-23		$125.14

		Mar-23		$129.44

		Apr-23		$119.16

		May-23		$103.55

		Jun-23		$112.96

		Jul-23		$110.54

		Aug-23		$105.37

		Sep-23		$116.90

		Oct-23		$117.74

		Nov-23		$128.07

		Dec-23		$135.45

		Jan-24		$136.37

		Feb-24		$132.67

		Mar-24		$113.89

		Apr-24		$102.33

		May-24		$117.21

		Jun-24		$110.10

		Jul-24		$108.00

		Aug-24		$102.83

		Sep-24		$100.55

		Oct-24		$108.74

		Nov-24		$102.49

		Dec-24		$105.32

		Jan-25		$100.61

		Feb-25		$105.02

		Mar-25		$100.81

		Apr-25		$102.21

		May-25		$99.25

		Jun-25		$95.95

		Jul-25		$93.41

		Aug-25		$99.12

		Sep-25		$102.53

		Oct-25		$104.02

		Nov-25		$105.84

		Dec-25		$106.94
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		Feb-30
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		Oct-30

		Nov-30

		Dec-30



Iron Ore Spot Pricing ($/metric ton)
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https://www.usgs.gov/centers/national-minerals-information-center/iron-ore-statistics-and-informationhttps://tradingeconomics.com/commodity/iron-ore

Lithium

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/lithium-statistics-and-information



				Global Lithium Market: Demand and Mine Production (metric tons) and Pricing ($/metric ton)

						2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Demand by End Use

				Batteries		22%		29%		31%		35%		39%		46%		56%		65%		71%		74%		80%		87%		87%		88%		90%		91%		93%		94%		95%

				Ceramics and Glass		30%		35%		35%		32%		30%		27%		23%		18%		14%		14%		7%		4%		5%		4%		4%		3%		3%		3%		3%

				All Other		48%		36%		34%		33%		31%		27%		21%		17%		15%		12%		13%		9%		8%		8%		7%		5%		4%		3%		2%



				Mine Production by Country

				Argentina		2,700		2,500		3,200		3,600		5,800		5,700		6,400		6,300		6,200		5,970		6,590		8,630		18,000		23,000

				Australia		12,800		12,700		13,300		14,100		14,000		40,000		58,800		45,000		40,000		55,300		74,700		91,700		88,000		92,000

				Chile		13,200		11,200		11,500		10,500		14,300		14,200		17,000		19,300		18,000		28,300		38,000		41,400		49,000		56,000

				China		4,500		4,700		2,300		2,000		2,300		6,800		7,100		10,800		14,000		14,000		22,600		35,700		41,000		62,000

				All Other		1,800		2,900		1,400		1,300		1,600		2,300		5,700		4,600		3,800		3,430		4,110		26,570		44,000		57,000

				World		35,000		34,000		31,700		31,500		38,000		69,000		95,000		86,000		82,000		107,000		146,000		204,000		240,000		290,000		330,600		370,272		407,299		443,956		479,473

				   % Change				-3%		-7%		-1%		21%		82%		38%		-9%		-5%		30%		36%		40%		18%		21%		14%		12%		10%		9%		8%



				Lithium Carbonate Pricing

				Spot, China - Year-End												$21,000		$11,600		$7,100		$6,200		$26,200		$67,000		$14,500		$9,400		$10,300		$11,330		$12,010		$12,250		$12,495		$12,745

				Contract, U.S. - Average		$6,060		$6,800		$6,690		$6,500		$8,650		$13,900		$17,300		$12,100		$8,600		$12,600		$68,100		$41,000		$14,000		$9,000		$10,800		$11,880		$12,118		$12,360		$12,607

				Source: U.S. Geological Survey, Raymond James research





		Source:		https://tradingeconomics.com/commodity/lithium

		Chinese Spot Pricing of Lithium Carbonate



		CNY/metric ton

		Jun-17		¥144,500

		Jul-17		¥145,500

		Aug-17		¥151,500

		Sep-17		¥156,000

		Oct-17		¥171,000

		Nov-17		¥171,000

		Dec-17		¥171,000

		Jan-18		¥164,000

		Feb-18		¥154,500

		Mar-18		¥154,500

		Apr-18		¥153,500

		May-18		¥141,000

		Jun-18		¥127,000

		Jul-18		¥119,000

		Aug-18		¥97,000

		Sep-18		¥84,000

		Oct-18		¥78,000

		Nov-18		¥80,000

		Dec-18		¥80,000

		Jan-19		¥79,500

		Feb-19		¥77,500

		Mar-19		¥75,500

		Apr-19		¥76,500

		May-19		¥76,500

		Jun-19		¥77,000

		Jul-19		¥72,500

		Aug-19		¥65,500

		Sep-19		¥61,500

		Oct-19		¥59,000

		Nov-19		¥58,000

		Dec-19		¥51,000

		Jan-20		¥49,500

		Feb-20		¥49,000

		Mar-20		¥48,000

		Apr-20		¥46,000

		May-20		¥44,250

		Jun-20		¥42,500

		Jul-20		¥40,500

		Aug-20		¥39,000

		Sep-20		¥39,000

		Oct-20		¥39,000

		Nov-20		¥39,000

		Dec-20		¥41,000

		Jan-21		¥46,500

		Feb-21		¥62,500

		Mar-21		¥70,500

		Apr-21		¥85,000

		May-21		¥90,000

		Jun-21		¥89,000

		Jul-21		¥89,000

		Aug-21		¥92,000

		Sep-21		¥123,000

		Oct-21		¥176,000

		Nov-21		¥192,500

		Dec-21		¥200,500

		Jan-22		¥277,500

		Feb-22		¥378,401

		Mar-22		¥483,500

		Apr-22		¥496,500

		May-22		¥462,500

		Jun-22		¥468,500

		Jul-22		¥475,500

		Aug-22		¥476,500

		Sep-22		¥492,500
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		Dec-22		¥564,081

		Jan-23		¥519,500
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		Jan-24		¥96,500

		Feb-24		¥95,500

		Mar-24		¥104,500

		Apr-24		¥107,500

		May-24		¥110,500

		Jun-24		¥101,500

		Jul-24		¥91,500

		Aug-24		¥81,500

		Sep-24		¥75,000

		Oct-24		¥76,500

		Nov-24		¥72,500

		Dec-24		¥78,400

		Jan-25		¥75,100

		Feb-25		¥77,800

		Mar-25		¥75,100

		Apr-25		¥74,100

		May-25		¥67,950

		Jun-25		¥60,300

		Jul-25		¥61,300

		Aug-25		¥71,350

		Sep-25		¥78,334

		Oct-25		¥73,550
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		Mar-26
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Chinese Spot Pricing of Lithium Carbonate (CNY/metric ton)
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Lithium Prices Have Subsided Following A COVID-Era Spike
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https://tradingeconomics.com/commodity/lithiumhttps://www.usgs.gov/centers/national-minerals-information-center/lithium-statistics-and-information

Manganese

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/manganese-statistics-and-information



				Global Manganese Market (thousands of metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Mine Production

				Australia		2,240		2,200		3,480		3,200		3,330		3,300		3,040		3,000		2,800		1,600

				China		2,330		2,500		1,300		1,300		1,340		1,300		743		740		770		700

				Gabon		1,620		1,600		2,400		2,400		3,310		3,600		4,670		4,600		4,600		5,000

				South Africa		5,300		5,300		5,500		5,500		6,500		7,400		7,300		7,200		7,400		7,600

				All Other		4,210		4,400		6,220		6,600		4,420		4,400		4,047		4,460		4,430		5,100

				World		15,700		16,000		18,900		19,000		18,900		20,000		19,800		20,000		20,000		20,000		20,800		21,632		22,497		23,397		24,333

				   % Change				2%		18%		1%		-1%		6%		-1%		1%		0%		0%		4%		4%		4%		4%		4%

				Source: U.S. Geological Survey, Raymond James research





		Source:		https://tradingeconomics.com/commodity/manganese

		Chinese Manganese Pricing



		CNY/metric ton

		Jan-15		¥3,250

		Feb-15		¥3,225

		Mar-15		¥3,140

		Apr-15		¥2,775

		May-15		¥2,525

		Jun-15		¥2,325

		Jul-15		¥2,275

		Aug-15		¥2,240

		Sep-15		¥2,225

		Oct-15		¥2,225

		Nov-15		¥2,065

		Dec-15		¥1,935

		Jan-16		¥1,900

		Feb-16		¥1,850

		Mar-16		¥3,750

		Apr-16		¥3,500

		May-16		¥3,300

		Jun-16		¥3,050

		Jul-16		¥2,725

		Aug-16		¥3,050

		Sep-16		¥3,350
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		Aug-17		¥2,950
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		Nov-17		¥2,850

		Dec-17		¥3,000

		Jan-18		¥3,550

		Feb-18		¥4,100

		Mar-18		¥4,100

		Apr-18		¥4,100

		May-18		¥4,100

		Jun-18		¥3,950

		Jul-18		¥3,850

		Aug-18		¥3,850

		Sep-18		¥4,100

		Oct-18		¥4,100

		Nov-18		¥4,300

		Dec-18		¥4,200

		Jan-19		¥3,950

		Feb-19		¥3,950

		Mar-19		¥3,950

		Apr-19		¥3,950
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		Aug-20		¥3,300

		Sep-20		¥3,150

		Oct-20		¥3,050

		Nov-20		¥2,850

		Dec-20		¥2,800

		Jan-21		¥3,125

		Feb-21		¥3,125

		Mar-21		¥3,125

		Apr-21		¥3,025

		May-21		¥3,150

		Jun-21		¥3,225

		Jul-21		¥3,225

		Aug-21		¥3,275

		Sep-21		¥3,450

		Oct-21		¥3,450

		Nov-21		¥3,550

		Dec-21		¥3,450

		Jan-22		¥3,350

		Feb-22		¥3,450

		Mar-22		¥3,450

		Apr-22		¥3,350

		May-22		¥3,350

		Jun-22		¥3,350

		Jul-22		¥3,350

		Aug-22		¥3,175

		Sep-22		¥3,175

		Oct-22		¥3,175

		Nov-22		¥3,125

		Dec-22		¥3,125

		Jan-23		¥3,225

		Feb-23		¥3,375

		Mar-23		¥3,250

		Apr-23		¥3,250

		May-23		¥3,200

		Jun-23		¥3,200

		Jul-23		¥3,125

		Aug-23		¥3,025

		Sep-23		¥3,125

		Oct-23		¥3,075

		Nov-23		¥3,025

		Dec-23		¥2,925

		Jan-24		¥2,925

		Feb-24		¥2,925

		Mar-24		¥2,975

		Apr-24		¥3,025

		May-24		¥3,875

		Jun-24		¥4,275

		Jul-24		¥3,650

		Aug-24		¥3,425

		Sep-24		¥3,075

		Oct-24		¥3,075

		Nov-24		¥2,925

		Dec-24		¥2,925

		Jan-25		¥2,875

		Feb-25		¥2,925

		Mar-25		¥3,025

		Apr-25		¥3,025

		May-25		¥3,075

		Jun-25		¥2,975

		Jul-25		¥2,935

		Aug-25		¥2,975

		Sep-25		¥2,964

		Oct-25		¥2,985

		Nov-25		¥2,975

		Dec-25		¥2,985

		Jan-26		¥3,025

		Feb-26		¥3,155

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30



Chinese Manganese Pricing (CNY/metric ton)
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https://www.usgs.gov/centers/national-minerals-information-center/manganese-statistics-and-informationhttps://tradingeconomics.com/commodity/manganese

Natural Gas-Fired Power

		Source:		https://www.energyinst.org/statistical-review



		Natural Gas Share of Electricity Mix, 2024



		Iran		85.9%

		Saudi Arabia		63.3%

		Mexico		62.4%

		Argentina		53.7%

		Russia		45.1%

		U.S.		43.3%

		Italy		40.3%

		Japan		31.3%

		U.K.		30.3%

		South Korea		28.1%

		Turkey		18.7%

		Indonesia		17.6%

		Australia		17.4%

		Canada		17.1%

		Germany		15.8%

		Vietnam		7.2%

		Brazil		6.5%

		France		3.3%

		China		3.2%

		India		2.8%

		South Africa		0.0%

		World		22.4%

































Natural Gas Share of Electricity Mix, 2024

Iran	Saudi Arabia	Mexico	Argentina	Russia	U.S.	Italy	Japan	U.K.	South Korea	Turkey	Indonesia	Australia	Canada	Germany	Vietnam	Brazil	France	China	India	0.85899999999999999	0.63300000000000001	0.624	0.53700000000000003	0.45100000000000001	0.433	0.40300000000000002	0.313	0.30299999999999999	0.28100000000000003	0.187	0.17599999999999999	0.17399999999999999	0.17100000000000001	0.158	7.1999999999999995E-2	6.5000000000000002E-2	3.3000000000000002E-2	3.2000000000000001E-2	2.8000000000000001E-2	





https://www.energyinst.org/exploring-energy/statistical-review

Natural Gas Flaring

		Source:		https://www.worldbank.org/en/programs/gasflaringreduction/global-flaring-data

				https://www.worldbank.org/en/programs/zero-routine-flaring-by-2030



				Global Natural Gas Flaring Volumes (Bcf/d)																																												Energy Companies in the ZRF Initiative, as of 2025

						2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E				ZRF Member?						Private Sector Companies		National Oil Companies

				Russia		1.8		1.9		2.2		1.9		2.1		2.2		2.4		2.5		2.5		2.7		2.8																Yes						BP plc		Abu Dhabi National Oil

				Iran		1.2		1.2		1.6		1.7		1.7		1.3		1.3		1.7		1.7		2.0		2.2																No						Capricorn Energy		Ecopetrol S.A.

				Iraq		1.4		1.6		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.7		1.8																Yes						Chevron Corp.		Entreprise Tunisienne d’Activités Pétrolières

				U.S.		1.1		1.2		0.9		0.9		1.4		1.7		1.1		0.8		0.8		0.9		1.0																Yes						Chord Energy		EP Petroecuador

				Venezuela		1.0		0.9		0.9		0.7		0.8		0.9		0.8		0.8		0.8		0.8		0.8																No						Civitas Resources		Equinor ASA

				Algeria		0.8		0.9		0.9		0.9		0.9		0.9		0.9		0.8		0.8		0.8		0.8																No						Compañía Española de Petróleos		Gazprom Neft

				Nigeria		0.8		0.7		0.7		0.7		0.7		0.8		0.7		0.6		0.5		0.6		0.6																Yes						ConocoPhillips		KazMunayGas JSC NC

				Libya		0.3		0.3		0.2		0.4		0.5		0.5		0.2		0.6		0.5		0.7		0.6																No						Eni SpA		Kuwait Oil

				Mexico		0.5		0.5		0.5		0.4		0.4		0.4		0.6		0.6		0.6		0.5		0.6																Yes						EOG Resources		Nigerian National Petroleum

				Saudi Arabia		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2																Yes						Exxon Mobil Corp.		Oil and Natural Gas Corp. of India

				China		0.2		0.2		0.2		0.2		0.2		0.2		0.3		0.2		0.2		0.2		0.2																No						Frontier Oil		Oil India

				Angola		0.3		0.4		0.4		0.4		0.3		0.2		0.2		0.2		0.2		0.2		0.2																Yes						Galp Energia		Petróleo Brasileiro

				Oman		0.3		0.2		0.3		0.3		0.2		0.3		0.2		0.2		0.2		0.2		0.2																Yes						Harbour Energy		Petróleos Mexicanos

				Indonesia		0.3		0.3		0.3		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2																Yes						Ithaca Energy		Petroleum Development Oman

				Egypt		0.3		0.3		0.3		0.2		0.2		0.2		0.2		0.2		0.2		0.2		0.2																Yes						KazPetrol Group		Petroliam Nasional Berhad

				Malaysia		0.3		0.4		0.3		0.3		0.2		0.2		0.2		0.2		0.2		0.1		0.1																No						Lukoil PJSC		PT Pertamina

				All Other		3.3		3.1		2.8		2.6		2.4		2.4		2.4		2.3		2.2		2.2		2.2																						MOL Group		Qatar Petroleum

																																																Niger Delta Petroleum Resources		Saudi Aramco

				World		13.9		14.1		14.3		13.6		14.0		14.5		13.7		13.9		13.4		14.3		14.6																						Nile Petroleum		Societé Nationale des Hydrocarbures

				   % Change				1%		1%		-5%		3%		3%		-5%		1%		-3%		7%		2%		-100%		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!										Oando Energy Resources		Societé Nationale des Petroles du Congo

				Source: World Bank, Raymond James research																																												Occidental Petroleum		Sonangol Group

																																																OMV AG		Sonatrach SpA

																																																Pan Ocean Oil		State Oil Co. of Azerbaijan

																																																Range Resources		Uzbekneftegaz JSC

																																																Repsol S.A.

																																																Santos Ltd.

																																																Savannah Energy

																																																Seplat Petroleum Development

																																																Shell plc

																																																TotalEnergies SE

																																																Vista Oil & Gas

																																																Wintershall Dea

																																																Woodside Energy

																																																Source: World Bank, Raymond James research

		Source for state-level data:						https://www.eia.gov/dnav/ng/ng_prod_sum_a_EPG0_VGV_mmcf_a.htm

		Source for U.S. total data:						Links to World Bank data in this worksheet



				U.S. Natural Gas Flaring Volumes (Bcf/d)

						2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

				Texas		0.25		0.31		0.24		0.34		0.65		0.69		0.72		0.28		0.27		0.43		0.45

				North Dakota		0.36		0.29		0.19		0.24		0.40		0.56		0.27		0.21		0.18		0.17		0.19

				New Mexico		0.05		0.07		0.07		0.05		0.10		0.10		0.06		0.05		0.05		0.07		0.05

				Gulf of Mexico		0.05		0.03		0.04		0.04		0.04		0.04		0.03		0.03		0.03		0.03		0.03

				Wyoming		0.07		0.01		0.03		0.05		0.02		0.02		0.01		0.18		0.16		0.15		0.16

				All Other		0.32		0.44		0.29		0.20		0.14		0.32		0.04		0.11		0.08		0.09		0.12		0.00		0.00		0.00		0.00		0.00		0.00



				U.S.		1.09		1.15		0.86		0.92		1.36		1.73		1.14		0.85		0.77		0.93		0.99		0.00		0.00		0.00		0.00		0.00		0.00

				Source: EIA, World Bank, Raymond James research



https://www.eia.gov/dnav/ng/ng_prod_sum_a_EPG0_VGV_mmcf_a.htmhttps://www.worldbank.org/en/programs/gasflaringreduction/global-flaring-datahttps://www.worldbank.org/en/programs/zero-routine-flaring-by-2030

Natural Gas Fuels



		Source:		http://www.eia.gov/dnav/ng/hist/n3025us2a.htm



		U.S. Natural Gas Consumption as Vehicle Fuel



				2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		MMcf		28,664		29,974		29,970		30,045		35,282		39,390		42,028		48,204		50,413		53,166		49,141		54,500		64,791		62,098		53,295		58,625		64,194		69,971		75,919		81,992		88,142

		MMcf per day		79		82		82		82		97		108		115		132		138		146		135		149		178		170		146		161		176		192		208		225		241











U.S. Natural Gas Consumption as Vehicle Fuel 

2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	138.11780821917807	145.66027397260274	134.63287671232877	149.31506849315068	177.50958904109589	170.13150684931506	146.01369863013699	160.61506849315072	175.87350000000001	191.70211500000002	

MMcf per day





http://www.eia.gov/dnav/ng/hist/n3025us2a.htm

Natural Gas and Oil Pricing

		Source:		https://tradingeconomics.com/commodity/crude-oil

				https://tradingeconomics.com/commodity/natural-gas

				https://tradingeconomics.com/commodity/urals-oil

				https://tradingeconomics.com/commodity/brent-crude-oil

				https://tradingeconomics.com/commodity/gasoline

				https://tradingeconomics.com/commodity/heating-oil

				https://tradingeconomics.com/commodity/eu-natural-gas

				Links to Trading Economics data in the Currencies worksheet



				Henry Hub		WTI						Urals		Brent				U.S. Gasoline		U.S. Heating Oil				TTF								USD per

				($/Mcf)		($/Bbl)		Ratio				($/Bbl)		($/Bbl)				($/gal)		($/gal)				(€/MWh)		(€/Mcf)		($/Mcf)				EUR



		Apr-90		$1.56		$18.54		11.9

		May-90		$1.59		$17.40		10.9

		Jun-90		$1.52		$17.07		11.2

		Jul-90		$1.41		$20.69		14.7

		Aug-90		$1.50		$27.32		18.2

		Sep-90		$1.94		$39.51		20.4

		Oct-90		$2.36		$35.23		14.9

		Nov-90		$2.45		$28.85		11.8

		Dec-90		$1.95		$28.44		14.6

		Jan-91		$1.38		$21.54		15.6

		Feb-91		$1.37		$19.16		14.0

		Mar-91		$1.41		$19.63		14.0

		Apr-91		$1.38		$20.96		15.2

		May-91		$1.33		$21.13		15.9

		Jun-91		$1.21		$20.56		17.0

		Jul-91		$1.26		$21.68		17.2

		Aug-91		$1.56		$22.26		14.2

		Sep-91		$1.94		$22.23		11.5

		Oct-91		$2.05		$23.37		11.4

		Nov-91		$2.09		$21.48		10.3

		Dec-91		$1.34		$19.12		14.2

		Jan-92		$1.18		$18.90		16.0

		Feb-92		$1.17		$18.68		16.0

		Mar-92		$1.36		$19.44		14.3

		Apr-92		$1.42		$20.85		14.7

		May-92		$1.63		$22.11		13.6

		Jun-92		$1.52		$21.60		14.2

		Jul-92		$1.89		$21.87		11.6

		Aug-92		$2.11		$21.48		10.2

		Sep-92		$2.52		$21.71		8.6

		Oct-92		$2.30		$20.62		9.0

		Nov-92		$2.09		$19.89		9.5

		Dec-92		$1.69		$19.50		11.6

		Jan-93		$1.60		$20.26		12.7

		Feb-93		$1.86		$20.60		11.1

		Mar-93		$2.07		$20.44		9.9

		Apr-93		$2.37		$20.53		8.7

		May-93		$2.14		$20.02		9.4

		Jun-93		$2.18		$18.85		8.6

		Jul-93		$2.22		$17.88		8.1

		Aug-93		$2.38		$18.29		7.7

		Sep-93		$2.29		$18.79		8.2

		Oct-93		$2.37		$16.92		7.1

		Nov-93		$2.24		$15.43		6.9

		Dec-93		$2.00		$14.17		7.1

		Jan-94		$2.55		$15.19		5.9

		Feb-94		$2.21		$14.48		6.6

		Mar-94		$2.08		$14.79		7.1

		Apr-94		$2.07		$16.90		8.2

		May-94		$1.92		$18.31		9.6

		Jun-94		$2.18		$19.37		8.9

		Jul-94		$1.89		$20.30		10.7

		Aug-94		$1.59		$17.56		11.1

		Sep-94		$1.66		$18.39		11.1

		Oct-94		$1.95		$18.19		9.3

		Nov-94		$1.70		$18.05		10.6

		Dec-94		$1.73		$17.76		10.3

		Jan-95		$1.35		$18.39		13.6

		Feb-95		$1.48		$18.49		12.5

		Mar-95		$1.69		$19.17		11.4

		Apr-95		$1.66		$20.38		12.3

		May-95		$1.72		$18.89		11.0

		Jun-95		$1.53		$17.40		11.4

		Jul-95		$1.61		$17.56		10.9

		Aug-95		$1.75		$17.84		10.2

		Sep-95		$1.75		$17.54		10.0

		Oct-95		$1.87		$17.64		9.5

		Nov-95		$2.02		$18.18		9.0

		Dec-95		$2.62		$19.55		7.5

		Jan-96		$2.66		$17.74		6.7

		Feb-96		$2.24		$19.54		8.7

		Mar-96		$2.34		$21.47		9.2

		Apr-96		$2.22		$21.20		9.5

		May-96		$2.41		$19.76		8.2

		Jun-96		$2.91		$20.92		7.2

		Jul-96		$2.16		$20.42		9.4

		Aug-96		$1.86		$22.25		12.0

		Sep-96		$2.21		$24.38		11.0

		Oct-96		$2.73		$23.35		8.6

		Nov-96		$3.50		$23.75		6.8

		Dec-96		$2.76		$25.92		9.4

		Jan-97		$2.39		$24.15		10.1

		Feb-97		$1.82		$20.30		11.1

		Mar-97		$1.93		$20.41		10.6

		Apr-97		$2.18		$20.21		9.3

		May-97		$2.24		$20.88		9.3

		Jun-97		$2.14		$19.80		9.3

		Jul-97		$2.18		$20.14		9.3

		Aug-97		$2.71		$19.61		7.2

		Sep-97		$3.08		$21.18		6.9

		Oct-97		$3.55		$21.08		5.9

		Nov-97		$2.58		$19.15		7.4

		Dec-97		$2.26		$17.64		7.8

		Jan-98		$2.26		$17.21		7.6

		Feb-98		$2.32		$15.44		6.7

		Mar-98		$2.52		$15.61		6.2

		Apr-98		$2.22		$15.39		6.9

		May-98		$2.17		$15.20		7.0

		Jun-98		$2.47		$14.18		5.7

		Jul-98		$1.84		$14.21		7.7

		Aug-98		$1.75		$13.34		7.6

		Sep-98		$2.43		$16.14		6.6

		Oct-98		$2.28		$14.42		6.3

		Nov-98		$1.98		$11.22		5.7

		Dec-98		$1.95		$12.05		6.2

		Jan-99		$1.78		$12.75		7.2

		Feb-99		$1.63		$12.27		7.5

		Mar-99		$2.01		$16.76		8.3

		Apr-99		$2.25		$18.66		8.3

		May-99		$2.36		$16.84		7.1

		Jun-99		$2.39		$19.29		8.1

		Jul-99		$2.54		$20.53		8.1

		Aug-99		$2.83		$22.11		7.8

		Sep-99		$2.74		$24.51		8.9

		Oct-99		$2.96		$21.75		7.3

		Nov-99		$2.30		$24.59		10.7

		Dec-99		$2.33		$25.60		11.0

		Jan-00		$2.66		$27.64		10.4

		Feb-00		$2.76		$30.43		11.0

		Mar-00		$2.95		$26.90		9.1

		Apr-00		$3.14		$25.74		8.2

		May-00		$4.36		$29.01		6.7

		Jun-00		$4.48		$32.50		7.3

		Jul-00		$3.77		$27.43		7.3

		Aug-00		$4.78		$33.12		6.9

		Sep-00		$5.19		$30.84		5.9

		Oct-00		$4.49		$32.70		7.3

		Nov-00		$6.59		$33.82		5.1

		Dec-00		$9.78		$26.80		2.7

		Jan-01		$5.71		$28.66		5.0

		Feb-01		$5.24		$27.39		5.2

		Mar-01		$5.03		$26.29		5.2

		Apr-01		$4.70		$28.46		6.1

		May-01		$3.91		$28.37		7.2

		Jun-01		$3.10		$26.25		8.5

		Jul-01		$3.30		$26.35		8.0

		Aug-01		$2.38		$27.20		11.4

		Sep-01		$2.24		$23.43		10.4

		Oct-01		$3.29		$21.18		6.4

		Nov-01		$2.70		$19.44		7.2

		Dec-01		$2.57		$19.84		7.7

		Jan-02		$2.14		$19.48		9.1

		Feb-02		$2.36		$21.74		9.2

		Mar-02		$3.28		$26.31		8.0

		Apr-02		$3.80		$27.29		7.2

		May-02		$3.22		$25.31		7.9

		Jun-02		$3.25		$26.86		8.3

		Jul-02		$2.95		$27.02		9.1

		Aug-02		$3.30		$28.98		8.8

		Sep-02		$4.14		$30.45		7.4

		Oct-02		$4.16		$27.22		6.5

		Nov-02		$4.20		$26.89		6.4

		Dec-02		$4.79		$31.20		6.5

		Jan-03		$5.61		$33.51		6.0

		Feb-03		$8.10		$36.60		4.5

		Mar-03		$5.06		$31.04		6.1

		Apr-03		$5.39		$25.80		4.8

		May-03		$6.25		$29.56		4.7

		Jun-03		$5.41		$30.19		5.6

		Jul-03		$4.72		$30.54		6.5

		Aug-03		$4.73		$31.57		6.7

		Sep-03		$4.83		$29.20		6.0

		Oct-03		$4.89		$29.11		5.9

		Nov-03		$4.93		$30.41		6.2

		Dec-03		$6.19		$33.52		5.4

		Jan-04		$5.40		$33.05		6.1

		Feb-04		$5.42		$36.16		6.7

		Mar-04		$5.93		$35.76		6.0

		Apr-04		$5.86		$37.38		6.4

		May-04		$6.44		$39.88		6.2

		Jun-04		$6.16		$37.05		6.0

		Jul-04		$6.11		$43.80		7.2

		Aug-04		$5.07		$42.12		8.3

		Sep-04		$6.80		$49.64		7.3

		Oct-04		$8.73		$51.76		5.9

		Nov-04		$7.62		$49.13		6.4

		Dec-04		$6.15		$43.45		7.1

		Jan-05		$6.32		$48.20		7.6

		Feb-05		$6.73		$51.75		7.7

		Mar-05		$7.65		$55.40		7.2

		Apr-05		$6.59		$49.72		7.6

		May-05		$6.38		$51.97		8.1

		Jun-05		$6.98		$56.50		8.1

		Jul-05		$8.15		$61.57		7.6

		Aug-05		$11.47		$68.94		6.0

		Sep-05		$13.92		$66.24		4.8

		Oct-05		$12.21		$59.76		4.9

		Nov-05		$12.59		$57.32		4.6

		Dec-05		$11.23		$61.04		5.4

		Jan-06		$9.32		$67.92		7.3

		Feb-06		$6.71		$61.41		9.1

		Mar-06		$7.21		$66.63		9.2

		Apr-06		$6.56		$71.88		11.0

		May-06		$6.38		$71.29		11.2

		Jun-06		$6.10		$73.93		12.1

		Jul-06		$8.21		$74.40		9.1

		Aug-06		$6.05		$70.26		11.6

		Sep-06		$5.69		$62.93		11.1

		Oct-06		$7.59		$58.57		7.7

		Nov-06		$8.84		$63.13		7.1

		Dec-06		$6.30		$61.05		9.7

		Jan-07		$7.67		$58.14		7.6

		Feb-07		$7.30		$61.79		8.5

		Mar-07		$7.73		$65.87		8.5

		Apr-07		$7.86		$65.71		8.4

		May-07		$7.94		$64.01		8.1

		Jun-07		$6.77		$70.68		10.4

		Jul-07		$6.19		$78.21		12.6

		Aug-07		$5.65		$74.04		13.1

		Sep-07		$6.87		$81.66		11.9

		Oct-07		$8.33		$94.53		11.3

		Nov-07		$7.30		$88.71		12.1

		Dec-07		$7.48		$95.98		12.8

		Jan-08		$8.07		$91.75		11.4

		Feb-08		$9.37		$101.84		10.9

		Mar-08		$10.10		$101.58		10.1

		Apr-08		$10.84		$113.46		10.5

		May-08		$11.70		$127.35		10.9

		Jun-08		$13.35		$140.00		10.5

		Jul-08		$9.12		$124.08		13.6

		Aug-08		$7.94		$115.46		14.5

		Sep-08		$7.44		$100.64		13.5

		Oct-08		$6.78		$67.81		10.0

		Nov-08		$6.51		$54.43		8.4

		Dec-08		$5.62		$44.60		7.9

		Jan-09		$4.42		$41.68		9.4

		Feb-09		$4.20		$44.76		10.7

		Mar-09		$3.78		$49.66		13.2

		Apr-09		$3.37		$51.12		15.2

		May-09		$3.84		$66.31		17.3

		Jun-09		$3.84		$69.89		18.2

		Jul-09		$3.65		$69.45		19.0

		Aug-09		$2.98		$69.96		23.5

		Sep-09		$4.84		$70.61		14.6

		Oct-09		$5.05		$77.00		15.3

		Nov-09		$4.85		$78.37		16.2

		Dec-09		$5.57		$79.36		14.2

		Jan-10		$5.13		$72.89		14.2

		Feb-10		$4.81		$79.66		16.6

		Mar-10		$3.87		$83.76		21.6

		Apr-10		$3.92		$86.15		22.0

		May-10		$4.38		$74.64		17.0

		Jun-10		$4.62		$75.63		16.4

		Jul-10		$4.92		$78.95		16.0

		Aug-10		$3.82		$71.92		18.8

		Sep-10		$3.87		$79.97		20.7

		Oct-10		$4.27		$81.43		19.1

		Nov-10		$4.18		$84.11		20.1

		Dec-10		$4.41		$91.38		20.7

		Jan-11		$4.42		$92.19		20.9

		Feb-11		$4.04		$96.97		24.0

		Mar-11		$4.39		$106.72		24.3

		Apr-11		$4.70		$113.93		24.3

		May-11		$4.67		$102.70		22.0

		Jun-11		$4.37		$95.42		21.8

		Jul-11		$4.15		$95.70		23.1

		Aug-11		$4.05		$88.81		21.9

		Sep-11		$3.67		$79.20		21.6

		Oct-11		$3.93		$93.19		23.7

		Nov-11		$3.55		$100.36		28.3

		Dec-11		$3.08		$99.49		32.3

		Jan-12		$2.38		$97.61		41.0

		Feb-12		$2.48		$106.70		43.0

		Mar-12		$2.13		$103.02		48.5

		Apr-12		$2.29		$104.87		45.9

		May-12		$2.42		$86.53		35.7

		Jun-12		$2.82		$84.96		30.1

		Jul-12		$3.21		$88.06		27.4

		Aug-12		$2.80		$96.47		34.5

		Sep-12		$3.32		$92.19		27.8

		Oct-12		$3.69		$86.24		23.4

		Nov-12		$3.56		$88.91		25.0

		Dec-12		$3.35		$91.82		27.4

		Jan-13		$3.34		$97.49		29.2

		Feb-13		$3.49		$92.05		26.4

		Mar-13		$4.02		$97.23		24.2

		Apr-13		$4.31		$93.46		21.7

		May-13		$4.02		$91.97		22.9

		Jun-13		$3.57		$96.56		27.1

		Jul-13		$3.45		$105.03		30.5

		Aug-13		$3.58		$107.65		30.1

		Sep-13		$3.56		$102.33		28.7

		Oct-13		$3.58		$96.38		26.9

		Nov-13		$3.95		$92.72		23.4

		Dec-13		$4.23		$98.42		23.3

		Jan-14		$4.94		$97.49		19.7

		Feb-14		$4.61		$102.59		22.3

		Mar-14		$4.37		$101.58		23.2

		Apr-14		$4.82		$99.74		20.7

		May-14		$4.54		$102.71		22.6

		Jun-14		$4.46		$105.37		23.6

		Jul-14		$3.84		$98.17		25.6

		Aug-14		$4.07		$95.96		23.6

		Sep-14		$4.12		$91.16		22.1

		Oct-14		$3.87		$80.54		20.8

		Nov-14		$4.09		$66.15		16.2

		Dec-14		$2.89		$53.27		18.4

		Jan-15		$2.69		$48.24		17.9				$45.78		$50.11				$1.32		$1.70				€ 19.56		€ 5.73		$6.76				$1.18

		Feb-15		$2.73		$49.76		18.2				$55.72		$57.80				$1.56		$1.84				€ 21.01		€ 6.16		$6.96				$1.13

		Mar-15		$2.64		$47.60		18.0				$57.79		$59.73				$1.88		$1.87				€ 21.00		€ 6.15		$6.65				$1.08

		Apr-15		$2.75		$59.63		21.7				$56.31		$57.87				$1.81		$1.77				€ 21.70		€ 6.36		$6.74				$1.06

		May-15		$2.64		$60.30		22.8				$62.96		$65.39				$1.99		$1.95				€ 20.30		€ 5.95		$6.66				$1.12

		Jun-15		$2.83		$59.47		21.0				$60.15		$63.31				$2.03		$1.87				€ 20.11		€ 5.89		$6.54				$1.11

		Jul-15		$2.72		$47.12		17.3				$57.46		$58.73				$2.02		$1.74				€ 20.87		€ 6.12		$6.85				$1.12

		Aug-15		$2.69		$49.20		18.3				$46.53		$48.61				$1.62		$1.54				€ 20.02		€ 5.87		$6.45				$1.10

		Sep-15		$2.52		$45.09		17.9				$46.51		$48.14				$1.37		$1.55				€ 19.28		€ 5.65		$6.39				$1.13

		Oct-15		$2.32		$46.59		20.1				$51.12		$52.65				$1.42		$1.59				€ 18.75		€ 5.50		$6.26				$1.14

		Nov-15		$2.24		$41.65		18.6				$44.23		$47.42				$1.37		$1.49				€ 17.87		€ 5.24		$5.60				$1.07

		Dec-15		$2.34		$37.04		15.8				$35.73		$37.93				$1.28		$1.15				€ 16.29		€ 4.77		$5.25				$1.10

		Jan-16		$2.30		$33.62		14.6				$30.31		$33.55				$1.13		$1.05				€ 14.77		€ 4.33		$4.72				$1.09

		Feb-16		$1.71		$33.75		19.7				$30.69		$34.06				$0.99		$1.06				€ 12.27		€ 3.60		$4.03				$1.12

		Mar-16		$1.96		$38.34		19.6				$37.75		$40.39				$1.44		$1.22				€ 12.00		€ 3.52		$3.94				$1.12

		Apr-16		$2.18		$45.92		21.1				$38.90		$41.94				$1.46		$1.20				€ 11.15		€ 3.27		$3.73				$1.14

		May-16		$2.29		$49.10		21.4				$42.89		$45.37				$1.50		$1.34				€ 12.88		€ 3.77		$4.30				$1.14

		Jun-16		$2.92		$48.33		16.6				$48.34		$50.54				$1.56		$1.52				€ 13.99		€ 4.10		$4.59				$1.12

		Jul-16		$2.88		$41.60		14.4				$43.47		$46.76				$1.37		$1.41				€ 14.14		€ 4.14		$4.60				$1.11

		Aug-16		$2.89		$44.70		15.5				$40.71		$44.27				$1.38		$1.32				€ 13.35		€ 3.91		$4.34				$1.11

		Sep-16		$2.91		$48.24		16.6				$46.01		$48.01				$1.36		$1.43				€ 11.90		€ 3.49		$3.91				$1.12

		Oct-16		$3.03		$46.86		15.5				$49.03		$51.93				$1.48		$1.58				€ 16.07		€ 4.71		$5.28				$1.12

		Nov-16		$3.35		$49.44		14.8				$40.25		$44.75				$1.31		$1.40				€ 18.06		€ 5.29		$5.77				$1.09

		Dec-16		$3.72		$53.72		14.4				$50.98		$54.33				$1.51		$1.64				€ 16.49		€ 4.83		$5.12				$1.06

		Jan-17		$3.12		$52.81		16.9				$54.64		$57.10				$1.63		$1.70				€ 18.54		€ 5.43		$5.71				$1.05

		Feb-17		$2.77		$54.01		19.5				$53.49		$56.54				$1.59		$1.67				€ 19.77		€ 5.79		$6.14				$1.06

		Mar-17		$3.19		$50.60		15.9				$49.22		$51.37				$1.60		$1.50				€ 16.15		€ 4.73		$5.06				$1.07

		Apr-17		$3.28		$49.33		15.0				$53.48		$55.24				$1.75		$1.63				€ 15.84		€ 4.64		$4.92				$1.06

		May-17		$3.07		$48.32		15.7				$46.04		$49.10				$1.50		$1.44				€ 15.82		€ 4.64		$5.10				$1.10

		Jun-17		$3.04		$46.04		15.2				$45.83		$48.38				$1.50		$1.43				€ 15.00		€ 4.40		$4.92				$1.12

		Jul-17		$2.79		$50.17		18.0				$45.76		$46.84				$1.50		$1.45				€ 14.78		€ 4.33		$4.94				$1.14

		Aug-17		$3.04		$47.23		15.5				$51.36		$52.06				$1.61		$1.63				€ 16.01		€ 4.69		$5.54				$1.18

		Sep-17		$3.01		$51.67		17.2				$53.29		$53.93				$1.65		$1.77				€ 16.79		€ 4.92		$5.91				$1.20

		Oct-17		$2.90		$54.38		18.8				$55.39		$55.65				$1.56		$1.74				€ 18.05		€ 5.29		$6.19				$1.17

		Nov-17		$3.03		$57.40		19.0				$64.34		$63.71				$1.81		$1.93				€ 19.63		€ 5.75		$6.73				$1.17

		Dec-17		$2.95		$60.42		20.5				$63.25		$63.15				$1.72		$1.93				€ 20.95		€ 6.14		$7.25				$1.18

		Jan-18		$2.95		$62.58		21.2				$68.00		$67.82				$1.79		$2.06				€ 18.93		€ 5.55		$6.66				$1.20

		Feb-18		$2.84		$65.78		23.2				$60.93		$62.83				$1.70		$1.86				€ 17.90		€ 5.25		$6.40				$1.22

		Mar-18		$2.73		$64.94		23.8				$62.48		$65.55				$1.90		$1.89				€ 18.94		€ 5.55		$6.83				$1.23

		Apr-18		$2.76		$68.57		24.8				$64.65		$67.30				$1.95		$1.96				€ 18.16		€ 5.32		$6.55				$1.23

		May-18		$2.95		$67.04		22.7				$75.31		$77.14				$2.19		$2.22				€ 21.24		€ 6.23		$7.47				$1.20

		Jun-18		$2.92		$74.15		25.4				$74.70		$76.46				$2.12		$2.16				€ 21.54		€ 6.31		$7.45				$1.18

		Jul-18		$2.78		$68.76		24.7				$73.42		$77.18				$2.11		$2.17				€ 22.36		€ 6.55		$7.67				$1.17

		Aug-18		$2.92		$69.80		23.9				$69.54		$72.81				$2.04		$2.14				€ 22.88		€ 6.71		$7.64				$1.14

		Sep-18		$3.01		$73.25		24.4				$75.64		$77.33				$1.97		$2.22				€ 27.99		€ 8.20		$9.52				$1.16

		Oct-18		$3.26		$65.31		20.0				$84.16		$84.16				$2.09		$2.39				€ 27.90		€ 8.18		$9.40				$1.15

		Nov-18		$4.61		$50.93		11.0				$68.20		$70.18				$1.62		$2.17				€ 24.33		€ 7.13		$8.06				$1.13

		Dec-18		$2.94		$45.41		15.4				$61.65		$61.97				$1.49		$1.89				€ 23.14		€ 6.78		$7.73				$1.14

		Jan-19		$2.81		$53.79		19.1				$62.68		$60.90				$1.40		$1.88				€ 22.25		€ 6.52		$7.50				$1.15

		Feb-19		$2.81		$57.22		20.3				$61.36		$61.96				$1.45		$1.91				€ 18.26		€ 5.35		$6.05				$1.13

		Mar-19		$2.66		$60.14		22.6				$63.32		$65.82				$1.80		$2.00				€ 16.73		€ 4.90		$5.49				$1.12

		Apr-19		$2.58		$63.91		24.8				$70.62		$70.75				$1.97		$2.04				€ 16.63		€ 4.87		$5.46				$1.12

		May-19		$2.45		$53.50		21.8				$72.53		$70.57				$1.99		$2.05				€ 14.00		€ 4.10		$4.60				$1.12

		Jun-19		$2.31		$58.47		25.3				$63.00		$63.29				$1.74		$1.82				€ 11.52		€ 3.38		$3.82				$1.13

		Jul-19		$2.23		$58.58		26.2				$63.48		$64.49				$1.93		$1.91				€ 11.22		€ 3.29		$3.68				$1.12

		Aug-19		$2.29		$55.10		24.1				$58.77		$58.26				$1.67		$1.81				€ 12.02		€ 3.52		$3.95				$1.12

		Sep-19		$2.33		$54.07		23.2				$60.88		$61.86				$1.57		$1.90				€ 12.35		€ 3.62		$3.98				$1.10

		Oct-19		$2.63		$54.18		20.6				$59.54		$60.58				$1.64		$1.96				€ 16.14		€ 4.73		$5.20				$1.10

		Nov-19		$2.28		$55.17		24.2				$62.85		$62.45				$1.63		$1.92				€ 15.94		€ 4.67		$5.14				$1.10

		Dec-19		$2.19		$61.06		27.9				$66.90		$64.29				$1.65		$1.95				€ 15.14		€ 4.44		$4.93				$1.11

		Jan-20		$1.84		$51.56		28.0				$64.25		$67.96				$1.67		$1.94				€ 11.94		€ 3.50		$3.88				$1.11

		Feb-20		$1.68		$44.76		26.6				$54.06		$55.26				$1.53		$1.65				€ 9.07		€ 2.66		$2.90				$1.09

		Mar-20		$1.64		$20.48		12.5				$49.90		$51.48				$1.38		$1.40				€ 8.65		€ 2.54		$2.84				$1.12

		Apr-20		$1.95		$18.84		9.7				$14.12		$18.30				$0.75		$0.97				€ 7.28		€ 2.13		$2.33				$1.09

		May-20		$1.85		$35.49		19.2				$22.71		$22.56				$0.95		$0.90				€ 5.83		€ 1.71		$1.85				$1.08

		Jun-20		$1.75		$39.27		22.4				$37.96		$37.00				$1.20		$1.14				€ 5.71		€ 1.67		$1.89				$1.13

		Jul-20		$1.80		$40.27		22.4				$43.72		$41.91				$1.28		$1.24				€ 5.47		€ 1.60		$1.81				$1.13

		Aug-20		$2.63		$42.61		16.2				$44.28		$44.17				$1.21		$1.22				€ 7.93		€ 2.32		$2.74				$1.18

		Sep-20		$2.53		$40.22		15.9				$45.32		$44.32				$1.09		$1.09				€ 10.50		€ 3.08		$3.63				$1.18

		Oct-20		$3.35		$35.79		10.7				$40.42		$40.58				$1.20		$1.19				€ 13.75		€ 4.03		$4.76				$1.18

		Nov-20		$2.88		$45.34		15.7				$38.32		$38.29				$1.08		$1.14				€ 13.90		€ 4.07		$4.85				$1.19

		Dec-20		$2.53		$48.52		19.2				$47.15		$47.38				$1.31		$1.44				€ 15.96		€ 4.68		$5.66				$1.21

		Jan-21		$2.66		$52.34		19.6				$50.99		$52.45				$1.54		$1.58				€ 20.12		€ 5.90		$7.19				$1.22

		Feb-21		$2.81		$61.50		21.9				$56.74		$57.38				$1.65		$1.71				€ 18.38		€ 5.39		$6.46				$1.20

		Mar-21		$2.61		$59.16		22.7				$63.46		$65.12				$2.06		$1.94				€ 16.37		€ 4.80		$5.71				$1.19

		Apr-21		$2.93		$63.58		21.7				$60.97		$63.70				$1.96		$1.81				€ 18.94		€ 5.55		$6.61				$1.19

		May-21		$2.99		$66.32		22.2				$66.30		$68.53				$2.13		$2.01				€ 23.94		€ 7.02		$8.56				$1.22

		Jun-21		$3.65		$73.47		20.1				$68.30		$70.00				$2.19		$2.12				€ 27.84		€ 8.16		$9.87				$1.21

		Jul-21		$3.91		$73.95		18.9				$74.55		$76.04				$2.29		$2.16				€ 36.63		€ 10.74		$12.78				$1.19

		Aug-21		$4.38		$68.50		15.6				$71.52		$73.60				$2.26		$2.08				€ 43.12		€ 12.64		$14.79				$1.17

		Sep-21		$5.87		$75.03		12.8				$70.71		$72.70				$2.15		$2.15				€ 57.92		€ 16.98		$20.03				$1.18

		Oct-21		$5.53		$83.57		15.1				$79.41		$81.46				$2.37		$2.47				€ 87.61		€ 25.68		$29.79				$1.16

		Nov-21		$4.57		$66.18		14.5				$81.70		$82.66				$2.32		$2.46				€ 74.03		€ 21.70		$25.17				$1.16

		Dec-21		$3.56		$75.21		21.1				$73.16		$73.63				$2.13		$2.25				€ 105.78		€ 31.00		$35.03				$1.13

		Jan-22		$4.87		$88.15		18.1				$75.60		$77.59				$2.31		$2.45				€ 88.17		€ 25.84		$29.46				$1.14

		Feb-22		$4.42		$95.72		21.7				$90.53		$91.19				$2.74		$2.91				€ 77.43		€ 22.69		$25.87				$1.14

		Mar-22		$5.64		$100.28		17.8				$90.63		$102.63				$3.28		$3.29				€ 131.23		€ 38.46		$41.92				$1.09

		Apr-22		$7.36		$104.69		14.2				$80.57		$111.26				$3.11		$3.20				€ 103.88		€ 30.45		$33.19				$1.09

		May-22		$8.15		$114.67		14.1				$70.28		$105.74				$3.66		$3.79				€ 101.71		€ 29.81		$31.60				$1.06

		Jun-22		$5.39		$105.76		19.6				$88.63		$122.86				$4.00		$4.26				€ 82.46		€ 24.17		$25.38				$1.05

		Jul-22		$8.23		$98.62		12.0				$87.46		$120.34				$3.28		$3.59				€ 175.21		€ 51.35		$52.38				$1.02

		Aug-22		$9.13		$89.55		9.8				$76.64		$108.85				$2.60		$3.19				€ 196.32		€ 57.54		$58.69				$1.02

		Sep-22		$6.77		$79.49		11.7				$74.03		$98.08				$2.39		$3.52				€ 207.09		€ 60.69		$60.69				$1.00

		Oct-22		$6.61		$86.53		13.1				$65.08		$88.90				$2.59		$3.79				€ 156.21		€ 45.78		$44.41				$0.97

		Nov-22		$6.93		$80.55		11.6				$70.54		$94.30				$2.56		$3.45				€ 97.85		€ 28.68		$29.83				$1.04

		Dec-22		$4.10		$80.26		19.6				$60.61		$84.27				$2.07		$2.78				€ 139.11		€ 40.77		$42.81				$1.05

		Jan-23		$2.68		$78.87		29.4				$51.76		$82.15				$2.25		$2.92				€ 69.53		€ 20.38		$21.60				$1.06

		Feb-23		$2.86		$77.05		26.9				$52.55		$84.32				$2.70		$2.84				€ 53.95		€ 15.81		$16.92				$1.07

		Mar-23		$2.22		$75.70		34.1				$52.81		$82.71				$2.64		$2.72				€ 52.86		€ 15.49		$16.42				$1.06

		Apr-23		$2.57		$76.78		29.9				$57.96		$79.80				$2.81		$2.66				€ 43.13		€ 12.64		$13.78				$1.09

		May-23		$2.27		$68.09		30.0				$60.63		$80.81				$2.38		$2.31				€ 36.57		€ 10.72		$11.79				$1.10

		Jun-23		$2.77		$70.64		25.5				$54.78		$74.72				$2.49		$2.35				€ 32.05		€ 9.39		$10.05				$1.07

		Jul-23		$2.63		$81.80		31.1				$55.75		$73.68				$2.51		$2.54				€ 33.48		€ 9.81		$10.79				$1.10

		Aug-23		$2.77		$83.63		30.2				$68.38		$84.46				$2.70		$3.10				€ 35.30		€ 10.35		$11.28				$1.09

		Sep-23		$2.93		$90.79		31.0				$69.63		$87.14				$2.59		$3.21				€ 34.51		€ 10.11		$10.82				$1.07

		Oct-23		$2.81		$81.02		28.8				$79.84		$95.05				$2.16		$2.82				€ 38.23		€ 11.20		$11.88				$1.06

		Nov-23		$2.80		$75.96		27.1				$73.89		$88.73				$2.17		$2.70				€ 46.63		€ 13.67		$14.62				$1.07

		Dec-23		$2.46		$71.65		29.1				$62.53		$80.91				$2.06		$2.55				€ 38.60		€ 11.31		$12.22				$1.08

		Jan-24		$2.10		$75.85		36.1				$60.13		$79.12				$2.11		$2.49				€ 30.57		€ 8.96		$9.86				$1.10

		Feb-24		$1.86		$78.26		42.1				$68.95		$83.56				$2.43		$2.66				€ 28.99		€ 8.50		$9.26				$1.09

		Mar-24		$1.76		$83.17		47.2				$70.25		$84.26				$2.60		$2.64				€ 25.81		€ 7.56		$8.17				$1.08

		Apr-24		$1.99		$81.93		41.2				$72.42		$85.87				$2.71		$2.63				€ 27.34		€ 8.01		$8.57				$1.07

		May-24		$1.78		$77.97		43.8				$74.19		$87.65				$2.57		$2.46				€ 28.86		€ 8.46		$9.05				$1.07

		Jun-24		$2.42		$82.83		34.2				$68.52		$78.36				$2.41		$2.29				€ 36.15		€ 10.59		$11.55				$1.09

		Jul-24		$2.04		$77.91		38.2				$79.63		$86.60				$2.57		$2.61				€ 33.43		€ 9.80		$10.48				$1.07

		Aug-24		$2.13		$73.55		34.5				$75.25		$79.52				$2.41		$2.41				€ 36.97		€ 10.84		$11.70				$1.08

		Sep-24		$2.65		$68.75		25.9				$71.70		$77.28				$2.07		$2.28				€ 38.55		€ 11.30		$12.54				$1.11

		Oct-24		$2.67		$70.41		26.4				$69.27		$73.56				$1.98		$2.20				€ 39.25		€ 11.50		$12.77				$1.11

		Nov-24		$1.42		$69.81		49.2				$67.07		$73.10				$1.96		$2.22				€ 38.94		€ 11.41		$12.33				$1.08

		Dec-24		$3.21		$68.17		21.2				$66.08		$71.93				$1.91		$2.18				€ 48.50		€ 14.21		$14.93				$1.05

		Jan-25		$3.60		$73.13		20.3				$70.04		$75.93				$2.02		$2.36				€ 50.53		€ 14.81		$15.25				$1.03

		Feb-25		$3.35		$73.16		21.8				$68.51		$75.96				$2.12		$2.42				€ 53.81		€ 15.77		$16.24				$1.03

		Mar-25		$4.12		$68.37		16.6				$65.49		$71.62				$2.24		$2.28				€ 45.80		€ 13.42		$14.09				$1.05

		Apr-25		$3.95		$71.20		18.0				$68.11		$74.49				$2.31		$2.30				€ 42.66		€ 12.50		$13.50				$1.08

		May-25		$3.48		$59.24		17.0				$55.05		$62.13				$2.04		$2.01				€ 31.89		€ 9.35		$10.56				$1.13

		Jun-25		$3.69		$62.52		16.9				$57.16		$64.63				$2.07		$2.06				€ 34.98		€ 10.25		$11.69				$1.14

		Jul-25		$3.42		$65.45		19.1				$61.57		$67.11				$2.09		$2.33				€ 33.89		€ 9.93		$11.72				$1.18

		Aug-25		$3.09		$67.26		21.8				$68.86		$69.48				$2.11		$2.29				€ 33.80		€ 9.91		$11.49				$1.16

		Sep-25		$3.01		$65.59		21.8				$62.21		$69.14				$2.04		$2.37				€ 31.77		€ 9.31		$10.80				$1.16

		Oct-25		$3.48		$61.78		17.8				$61.24		$65.35				$1.89		$2.30				€ 31.43		€ 9.21		$10.78				$1.17

		Nov-25		$4.27		$61.05		14.3				$58.63		$64.89				$1.92		$2.41				€ 31.87		€ 9.34		$10.74				$1.15

		Dec-25		$4.92		$59.32		12.1				$54.22		$63.17				$1.87		$2.35				€ 28.23		€ 8.27		$9.60				$1.16

		Jan-26		$3.62		$57.32		15.8				$49.22		$60.75				$1.70		$2.12				€ 29.00		€ 8.50		$9.94				$1.17

		Feb-26		$3.24		$62.14		19.2				$53.26		$66.30				$1.85		$2.36				€ 33.34		€ 9.77		$11.53				$1.18

		Mar-26						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Apr-26						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		May-26						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Jun-26						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Jul-26						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Aug-26						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Sep-26						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Oct-26						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Nov-26						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Dec-26						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Jan-27						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Feb-27						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Mar-27						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Apr-27						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		May-27						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Jun-27						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Jul-27						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Aug-27						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Sep-27						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Oct-27						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Nov-27						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Dec-27						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Jan-28						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Feb-28						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Mar-28						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Apr-28						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		May-28						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Jun-28						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Jul-28						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Aug-28						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Sep-28						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Oct-28						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Nov-28						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Dec-28						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Jan-29						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Feb-29						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Mar-29						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Apr-29						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		May-29						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Jun-29						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Jul-29						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Aug-29						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Sep-29						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Oct-29						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Nov-29						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Dec-29						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Jan-30						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Feb-30						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Mar-30						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Apr-30						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		May-30						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Jun-30						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Jul-30						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Aug-30						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Sep-30						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Oct-30						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Nov-30						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00

		Dec-30						ERROR:#DIV/0!																		€ 0.00		$0.00				$0.00



Benchmark Price Ratio of U.S. Crude Oil to U.S. Natural Gas

42035	42063	42094	42124	42155	42185	42216	42247	42277	42307	42338	42369	42400	42429	42460	42490	42521	42551	42582	42613	42643	42674	42704	42734	42766	42794	42825	42855	42886	42916	42947	42978	43007	43039	43069	43098	43131	43159	43190	43220	43251	43281	43312	43343	43371	43404	43434	43465	43496	43524	43553	43585	43616	43644	43677	43707	43738	43769	43798	43830	43861	43889	43921	43951	43982	44010	44043	44073	44104	44135	44164	44196	44227	44255	44284	44316	44347	44375	44408	44438	44469	44500	44529	44561	44592	44620	44649	44681	44712	44740	44773	44803	44834	44865	44894	44926	44957	44985	45014	45046	45077	45105	45138	45168	45199	45230	45259	45291	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	17.933085501858738	18.227106227106226	18.030303030303031	21.683636363636364	22.84090909090909	21.014134275618375	17.323529411764703	18.289962825278813	17.892857142857142	20.081896551724142	18.593749999999996	15.82905982905983	14.617391304347827	19.736842105263158	19.561224489795922	21.064220183486238	21.441048034934497	16.551369863013697	14.444444444444445	15.467128027681662	16.577319587628867	15.465346534653467	14.75820895522388	14.440860215053762	16.942572986846326	19.470079307858686	15.862068965517242	15.039634146341465	15.734288505372842	15.16968698517298	17.982078853046595	15.536184210526315	17.18323910874626	18.777624309392266	18.975206611570247	20.460548594649509	21.190623333305112	23.17339533572888	23.761434321258687	24.81722765110387	22.710027100271006	25.359097127222984	24.716031631919485	23.93689986282579	24.351728723404257	20.027598896044157	11.042931483087598	15.445578231292517	19.115138592750533	20.348506401137978	22.592036063110445	24.819417475728152	21.801140994295025	25.33362218370884	26.233766233766232	24.113785557986869	23.206008583690988	20.577288264337259	24.18676019289785	27.894015532206488	28.006518196632268	26.579572446555819	12.487804878048781	9.6664956387891223	19.194159004867497	22.427184466019419	22.384658143413009	16.201520912547529	15.916106054610209	10.670840787119856	15.732130464954892	19.177865612648223	19.647147147147148	21.886120996441282	22.666666666666668	21.69965870307167	22.210314802411247	20.12876712328767	18.893714869698517	15.639269406392694	12.781942078364565	15.112115732368895	14.490913072038538	21.14422265954456	18.100616016427107	21.656108597285069	17.773839064161645	14.224184782608695	14.078575813382445	19.621521335807053	11.982989064398542	9.8115481538292961	11.74844812296778	13.096715604661723	11.623376623376624	19.575609756097563	29.42910447761194	26.912329724065664	34.099099099099099	29.875486381322961	29.995594713656388	25.501805054151625	31.102661596958175	30.191335740072201	30.986348122866893	28.832740213523131	27.10920770877944	29.126016260162604	36.119047619047613	42.075268817204304	47.17526942711288	41.170854271356788	43.803370786516851	34.227272727272727	38.191176470588232	34.53051643192488	25.943396226415096	26.370786516853933	49.161971830985919	21.236760124610594	20.313888888888886	21.838805970149252	16.594660194174757	18.025316455696203	17.022988505747126	16.943089430894311	19.137426900584796	21.76699029126214	21.790697674418606	17.75287356321839	14.297423887587822	12.056910569105691	15.834254143646408	19.179012345679013	





Benchmark Pricing of Natural Gas: U.S. (Henry Hub) and Europe (TTF)

Henry Hub	42035	42063	42094	42124	42155	42185	42216	42247	42277	42307	42338	42369	42400	42429	42460	42490	42521	42551	42582	42613	42643	42674	42704	42734	42766	42794	42825	42855	42886	42916	42947	42978	43007	43039	43069	43098	43131	43159	43190	43220	43251	43281	43312	43343	43371	43404	43434	43465	43496	43524	43553	43585	43616	43644	43677	43707	43738	43769	43798	43830	43861	43889	43921	43951	43982	44010	44043	44073	44104	44135	44164	44196	44227	44255	44284	44316	44347	44375	44408	44438	44469	44500	44529	44561	44592	44620	44649	44681	44712	44740	44773	44803	44834	44865	44894	44926	44957	44985	45014	45046	45077	45105	45138	45168	45199	45230	45259	45291	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	2.69	2.73	2.64	2.75	2.64	2.83	2.72	2.69	2.52	2.3199999999999998	2.2400000000000002	2.34	2.2999999999999998	1.71	1.96	2.1800000000000002	2.29	2.92	2.88	2.89	2.91	3.03	3.35	3.72	3.117	2.774	3.19	3.28	3.0710000000000002	3.0350000000000001	2.79	3.04	3.0070000000000001	2.8959999999999999	3.0249999999999999	2.9529999999999998	2.9530750000000001	2.8386	2.7330000000000001	2.7629999999999999	2.952	2.9239999999999999	2.782	2.9159999999999999	3.008	3.2610000000000001	4.6120000000000001	2.94	2.8140000000000001	2.8120000000000003	2.6619999999999999	2.5750000000000002	2.4540000000000002	2.3079999999999998	2.2330000000000001	2.2850000000000001	2.33	2.633	2.2810000000000001	2.1890000000000001	1.841	1.6839999999999999	1.64	1.9490000000000001	1.849	1.7509999999999999	1.7989999999999999	2.63	2.5270000000000001	3.3540000000000001	2.8820000000000001	2.5299999999999998	2.6640000000000001	2.81	2.61	2.93	2.9860000000000002	3.65	3.9140000000000001	4.38	5.87	5.53	4.5670000000000002	3.5569999999999999	4.87	4.42	5.6420000000000003	7.36	8.1449999999999996	5.39	8.23	9.1270000000000007	6.766	6.6070000000000002	6.93	4.0999999999999996	2.68	2.863	2.2200000000000002	2.57	2.27	2.77	2.63	2.77	2.93	2.81	2.802	2.46	2.1	1.86	1.7629999999999999	1.99	1.78	2.42	2.04	2.13	2.65	2.67	1.42	3.21	3.6	3.35	4.12	3.95	3.48	3.69	3.42	3.09	3.01	3.48	4.2699999999999996	4.92	3.62	3.24	TTF	42035	42063	42094	42124	42155	42185	42216	42247	42277	42307	42338	42369	42400	42429	42460	42490	42521	42551	42582	42613	42643	42674	42704	42734	42766	42794	42825	42855	42886	42916	42947	42978	43007	43039	43069	43098	43131	43159	43190	43220	43251	43281	43312	43343	43371	43404	43434	43465	43496	43524	43553	43585	43616	43644	43677	43707	43738	43769	43798	43830	43861	43889	43921	43951	43982	44010	44043	44073	44104	44135	44164	44196	44227	44255	44284	44316	44347	44375	44408	44438	44469	44500	44529	44561	44592	44620	44649	44681	44712	44740	44773	44803	44834	44865	44894	44926	44957	44985	45014	45046	45077	45105	45138	45168	45199	45230	45259	45291	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	6.7645955451348181	6.9581770222743264	6.6471277842907392	6.7415005861664721	6.663540445486519	6.5422332942555688	6.8506447831184065	6.4542790152403295	6.3852286049237987	6.2646541617819453	5.6040152403282546	5.2517584994138344	4.7184349355216888	4.0276670574443143	3.939038686987105	3.7253810082063303	4.3033997655334115	4.5922626025791331	4.6000586166471287	4.3430539273153581	3.9062133645955459	5.2750293083235649	5.7694607268464244	5.1229191090269639	5.7054513481828844	6.1419109026963659	5.0646248534583824	4.9209847596717466	5.1002344665885122	4.9237983587338805	4.9382180539273151	5.5368698710433764	5.9050410316529893	6.1894783118405625	6.7312719812426725	7.2453106682297763	6.6576787807737388	6.4003516998827665	6.8277256740914423	6.5465416178194609	7.4701055099648297	7.4493552168815933	7.6674091441969514	7.6445486518171153	9.5159437280187564	9.4035756154747947	8.0577080890973019	7.7314185228604924	7.4992672919109022	6.0474208675263768	5.4916764361078547	5.4588511137162952	4.5955451348182894	3.8152403282532235	3.6830011723329434	3.9456037514654163	3.9815357561547482	5.2033997655334128	5.1389214536928494	4.9253810082063314	3.884349355216882	2.8975087924970699	2.8393903868698716	2.3256740914419698	1.8453692848769052	1.8910609613130127	1.8115767878077371	2.7424970691676434	3.6313012895662364	4.7552754982415006	4.847889800703399	5.6599062133645957	7.1941383352872226	6.4642438452520512	5.7093493552168821	6.6056858147713955	8.5600234466588514	9.872919109026963	12.775410316529895	14.786166471277841	20.03094958968347	29.785345838218053	25.168464243845253	35.032649472450174	29.45890973036342	25.870515826494724	41.922831184056271	33.185580304806564	31.598065650644784	25.376025791324736	52.378135990621338	58.688862837045725	60.694607268464246	44.40905627198125	29.825322391559201	42.809349355216888	21.600762016412666	16.918669402110201	16.421922626025793	13.778341148886286	11.789859320046896	10.050849941383353	10.793669402110201	11.276963657678781	10.822303634232123	11.876846424384524	14.623124267291914	12.21805392731536	9.8555099648300128	9.2611664712778428	8.1696365767878074	8.5737983587338817	9.0504689331770223	11.548505275498242	10.483616647127784	11.702110199296602	12.541178194607269	12.768903868698711	12.32567409144197	14.925263774912077	15.253780773739743	16.243933177022274	14.094372801875732	13.503165298944902	10.561459554513482	11.687338804220397	11.720457209847597	11.49120750293083	10.801055099648298	10.777579132473623	10.74164712778429	9.5975381008206337	9.9443141852286043	11.530246189917937	

$ per Mcf







Benchmark Oil Pricing: U.S. (WTI), Russia (Urals), and Global (Brent)

WTI	42035	42063	42094	42124	42155	42185	42216	42247	42277	42307	42338	42369	42400	42429	42460	42490	42521	42551	42582	42613	42643	42674	42704	42734	42766	42794	42825	42855	42886	42916	42947	42978	43007	43039	43069	43098	43131	43159	43190	43220	43251	43281	43312	43343	43371	43404	43434	43465	43496	43524	43553	43585	43616	43644	43677	43707	43738	43769	43798	43830	43861	43889	43921	43951	43982	44010	44043	44073	44104	44135	44164	44196	44227	44255	44284	44316	44347	44375	44408	44438	44469	44500	44529	44561	44592	44620	44649	44681	44712	44740	44773	44803	44834	44865	44894	44926	44957	44985	45014	45046	45077	45105	45138	45168	45199	45230	45259	45291	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	48.24	49.76	47.6	59.63	60.3	59.47	47.12	49.2	45.09	46.59	41.65	37.04	33.619999999999997	33.75	38.340000000000003	45.92	49.1	48.33	41.6	44.7	48.24	46.86	49.44	53.72	52.81	54.01	50.6	49.33	48.32	46.04	50.17	47.23	51.67	54.38	57.4	60.42	62.577500000000001	65.78	64.94	68.569999999999993	67.040000000000006	74.150000000000006	68.760000000000005	69.8	73.25	65.31	50.93	45.41	53.79	57.22	60.14	63.91	53.5	58.47	58.58	55.1	54.07	54.18	55.17	61.06	51.56	44.76	20.48	18.84	35.49	39.270000000000003	40.270000000000003	42.61	40.22	35.79	45.34	48.52	52.34	61.5	59.16	63.58	66.319999999999993	73.47	73.95	68.5	75.03	83.57	66.180000000000007	75.209999999999994	88.15	95.72	100.28	104.69	114.67	105.76	98.62	89.55	79.489999999999995	86.53	80.55	80.260000000000005	78.87	77.05	75.7	76.78	68.09	70.64	81.8	83.63	90.79	81.02	75.959999999999994	71.650000000000006	75.849999999999994	78.260000000000005	83.17	81.93	77.97	82.83	77.91	73.55	68.75	70.41	69.81	68.17	73.13	73.16	68.37	71.2	59.24	62.52	65.45	67.260000000000005	65.59	61.78	61.05	59.32	57.32	62.14	Urals	42035	42063	42094	42124	42155	42185	42216	42247	42277	42307	42338	42369	42400	42429	42460	42490	42521	42551	42582	42613	42643	42674	42704	42734	42766	42794	42825	42855	42886	42916	42947	42978	43007	43039	43069	43098	43131	43159	43190	43220	43251	43281	43312	43343	43371	43404	43434	43465	43496	43524	43553	43585	43616	43644	43677	43707	43738	43769	43798	43830	43861	43889	43921	43951	43982	44010	44043	44073	44104	44135	44164	44196	44227	44255	44284	44316	44347	44375	44408	44438	44469	44500	44529	44561	44592	44620	44649	44681	44712	44740	44773	44803	44834	44865	44894	44926	44957	44985	45014	45046	45077	45105	45138	45168	45199	45230	45259	45291	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	45.78	55.72	57.79	56.31	62.96	60.15	57.46	46.53	46.51	51.12	44.23	35.729999999999997	30.31	30.69	37.75	38.9	42.89	48.34	43.47	40.71	46.01	49.03	40.25	50.98	54.64	53.49	49.22	53.48	46.04	45.83	45.76	51.36	53.29	55.39	64.34	63.25	68	60.93	62.48	64.650000000000006	75.31	74.7	73.42	69.540000000000006	75.64	84.16	68.2	61.65	62.68	61.36	63.32	70.62	72.53	63	63.48	58.77	60.88	59.54	62.85	66.900000000000006	64.25	54.06	49.9	14.12	22.71	37.96	43.72	44.28	45.32	40.42	38.32	47.15	50.99	56.74	63.46	60.97	66.3	68.3	74.55	71.52	70.709999999999994	79.41	81.7	73.16	75.599999999999994	90.53	90.63	80.569999999999993	70.28	88.63	87.46	76.64	74.03	65.08	70.540000000000006	60.61	51.76	52.55	52.81	57.96	60.63	54.78	55.75	68.38	69.63	79.84	73.89	62.53	60.13	68.95	70.25	72.42	74.19	68.52	79.63	75.25	71.7	69.27	67.069999999999993	66.08	70.040000000000006	68.510000000000005	65.489999999999995	68.114354928790817	55.05	57.16	61.57	68.86	62.21	61.24	58.63	54.22	49.22	53.26	Brent	42035	42063	42094	42124	42155	42185	42216	42247	42277	42307	42338	42369	42400	42429	42460	42490	42521	42551	42582	42613	42643	42674	42704	42734	42766	42794	42825	42855	42886	42916	42947	42978	43007	43039	43069	43098	43131	43159	43190	43220	43251	43281	43312	43343	43371	43404	43434	43465	43496	43524	43553	43585	43616	43644	43677	43707	43738	43769	43798	43830	43861	43889	43921	43951	43982	44010	44043	44073	44104	44135	44164	44196	44227	44255	44284	44316	44347	44375	44408	44438	44469	44500	44529	44561	44592	44620	44649	44681	44712	44740	44773	44803	44834	44865	44894	44926	44957	44985	45014	45046	45077	45105	45138	45168	45199	45230	45259	45291	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	50.11	57.8	59.73	57.87	65.39	63.31	58.73	48.61	48.14	52.65	47.42	37.93	33.549999999999997	34.06	40.39	41.94	45.37	50.54	46.76	44.27	48.01	51.93	44.75	54.33	57.1	56.54	51.37	55.24	49.1	48.38	46.84	52.06	53.93	55.65	63.71	63.15	67.819999999999993	62.83	65.55	67.3	77.14	76.459999999999994	77.180000000000007	72.81	77.33	84.16	70.180000000000007	61.97	60.9	61.96	65.819999999999993	70.75	70.569999999999993	63.29	64.489999999999995	58.26	61.86	60.58	62.45	64.290000000000006	67.959999999999994	55.26	51.48	18.3	22.56	37	41.91	44.17	44.32	40.58	38.29	47.38	52.45	57.38	65.12	63.7	68.53	70	76.040000000000006	73.599999999999994	72.7	81.459999999999994	82.66	73.63	77.59	91.19	102.63	111.26	105.74	122.86	120.34	108.85	98.08	88.9	94.3	84.27	82.15	84.32	82.71	79.8	80.81	74.72	73.680000000000007	84.46	87.14	95.05	88.73	80.91	79.12	83.56	84.26	85.87	87.65	78.36	86.6	79.52	77.28	73.56	73.099999999999994	71.930000000000007	75.930000000000007	75.959999999999994	71.62	74.489999999999995	62.13	64.63	67.11	69.48	69.14	65.349999999999994	64.89	63.17	60.75	66.3	

$ per Bbl







Benchmark Pricing of U.S. Gasoline and U.S. Heating Oil

U.S. Heating Oil	42035	42063	42094	42124	42155	42185	42216	42247	42277	42307	42338	42369	42400	42429	42460	42490	42521	42551	42582	42613	42643	42674	42704	42734	42766	42794	42825	42855	42886	42916	42947	42978	43007	43039	43069	43098	43131	43159	43190	43220	43251	43281	43312	43343	43371	43404	43434	43465	43496	43524	43553	43585	43616	43644	43677	43707	43738	43769	43798	43830	43861	43889	43921	43951	43982	44010	44043	44073	44104	44135	44164	44196	44227	44255	44284	44316	44347	44375	44408	44438	44469	44500	44529	44561	44592	44620	44649	44681	44712	44740	44773	44803	44834	44865	44894	44926	44957	44985	45014	45046	45077	45105	45138	45168	45199	45230	45259	45291	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1.7	1.84	1.87	1.77	1.95	1.87	1.74	1.54	1.55	1.59	1.49	1.1499999999999999	1.05	1.06	1.22	1.2	1.34	1.52	1.41	1.32	1.43	1.58	1.4	1.64	1.7	1.67	1.5	1.63	1.44	1.43	1.45	1.63	1.77	1.74	1.93	1.93	2.06	1.86	1.89	1.96	2.2200000000000002	2.16	2.17	2.14	2.2200000000000002	2.39	2.17	1.89	1.88	1.91	2	2.04	2.0499999999999998	1.82	1.91	1.81	1.9	1.96	1.92	1.95	1.94	1.65	1.4	0.97	0.9	1.1399999999999999	1.24	1.22	1.0900000000000001	1.19	1.1399999999999999	1.44	1.58	1.71	1.94	1.81	2.0099999999999998	2.12	2.16	2.08	2.15	2.4700000000000002	2.46	2.25	2.4500000000000002	2.91	3.29	3.2	3.79	4.26	3.59	3.19	3.52	3.79	3.45	2.78	2.92	2.84	2.72	2.66	2.31	2.35	2.54	3.1	3.21	2.82	2.7	2.5499999999999998	2.4900000000000002	2.66	2.64	2.63	2.46	2.29	2.61	2.41	2.2799999999999998	2.2000000000000002	2.2200000000000002	2.1800000000000002	2.36	2.42	2.2799999999999998	2.2999999999999998	2.0099999999999998	2.06	2.33	2.29	2.37	2.2999999999999998	2.41	2.35	2.12	2.36	U.S. Gasoline	42035	42063	42094	42124	42155	42185	42216	42247	42277	42307	42338	42369	42400	42429	42460	42490	42521	42551	42582	42613	42643	42674	42704	42734	42766	42794	42825	42855	42886	42916	42947	42978	43007	43039	43069	43098	43131	43159	43190	43220	43251	43281	43312	43343	43371	43404	43434	43465	43496	43524	43553	43585	43616	43644	43677	43707	43738	43769	43798	43830	43861	43889	43921	43951	43982	44010	44043	44073	44104	44135	44164	44196	44227	44255	44284	44316	44347	44375	44408	44438	44469	44500	44529	44561	44592	44620	44649	44681	44712	44740	44773	44803	44834	44865	44894	44926	44957	44985	45014	45046	45077	45105	45138	45168	45199	45230	45259	45291	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1.32	1.56	1.88	1.81	1.99	2.0299999999999998	2.02	1.62	1.37	1.42	1.37	1.28	1.1299999999999999	0.99	1.44	1.46	1.5	1.56	1.37	1.38	1.36	1.48	1.31	1.51	1.63	1.59	1.6	1.75	1.5	1.5	1.5	1.61	1.65	1.56	1.81	1.72	1.79	1.7	1.9	1.95	2.19	2.12	2.11	2.04	1.97	2.09	1.62	1.49	1.4	1.45	1.8	1.97	1.99	1.74	1.93	1.67	1.57	1.64	1.63	1.65	1.67	1.53	1.38	0.75	0.95	1.2	1.28	1.21	1.0900000000000001	1.2	1.08	1.31	1.54	1.65	2.06	1.96	2.13	2.19	2.29	2.2599999999999998	2.15	2.37	2.3199999999999998	2.13	2.31	2.74	3.28	3.11	3.66	4	3.28	2.6	2.39	2.59	2.56	2.0699999999999998	2.25	2.7	2.64	2.81	2.38	2.4900000000000002	2.5099999999999998	2.7	2.59	2.16	2.17	2.06	2.11	2.4300000000000002	2.6	2.71	2.57	2.41	2.57	2.41	2.0699999999999998	1.98	1.96	1.91	2.02	2.12	2.2400000000000002	2.31	2.04	2.0699999999999998	2.09	2.11	2.04	1.89	1.92	1.87	1.7	1.85	

$ per gal







Benchmark Price Ratio of U.S. Crude Oil to U.S. Natural Gas

36556	36585	36616	36644	36677	36707	36738	36769	36798	36830	36860	36889	36922	36950	36980	37011	37042	37071	37103	37134	37162	37195	37225	37256	37287	37315	37344	37376	37407	37435	37468	37498	37529	37560	37589	37621	37652	37680	37711	37741	37771	37802	37833	37862	37894	37925	37955	37986	38016	38044	38077	38107	38135	38168	38198	38230	38260	38289	38321	38351	38383	38411	38442	38471	38503	38533	38562	38595	38625	38656	38686	38716	38748	38776	38807	38835	38868	38898	38929	38960	38989	39021	39051	39080	39113	39141	39171	39202	39233	39262	39294	39325	39353	39386	39416	39447	39478	39507	39538	39568	39599	39629	39660	39691	39721	39752	39782	39813	39844	39871	39903	39933	39962	39994	40025	40056	40086	40116	40147	40178	40207	40235	40268	40298	40329	40359	40390	40421	40451	40482	40512	40543	40574	40602	40633	40662	40694	40724	40755	40786	40816	40847	40877	40908	40939	40968	40999	41029	41060	41090	41121	41152	41182	41213	41243	41274	41305	41333	41364	41394	41425	41455	41486	41517	41547	41578	41608	41639	41670	41698	41729	41759	41790	41820	41851	41882	41912	41943	41973	42004	42035	42063	42094	42124	42155	42185	42216	42247	42277	42307	42338	42369	42400	42429	42460	42490	42521	42551	42582	42613	42643	42674	42704	42734	42766	42794	42825	42855	42886	42916	42947	42978	43007	43039	43069	43098	43131	43159	43190	43220	43251	43281	43312	43343	43371	43404	43434	43465	43496	43524	43553	43585	43616	43644	43677	43707	43738	43769	43798	43830	43861	43889	43921	43951	43982	44010	44043	44073	44104	44135	44164	44196	44227	44255	44284	44316	44347	44375	44408	44438	44469	44500	44529	44561	44592	44620	44649	44681	44712	44740	44773	44803	44834	44865	44894	44926	44957	44985	45014	45046	45077	45105	45138	45168	45199	45230	45259	45291	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	10.383170548459805	11.021369069177833	9.1341256366723265	8.1948424068767896	6.6597796143250694	7.2609472743521	7.2681505034446205	6.9259723964868254	5.9467797917470113	7.2828507795100226	5.1327970860525118	2.7416879795396421	5.0219029262309443	5.23109243697479	5.2318407960198998	6.0617678381256654	7.248339294839039	8.4786821705426352	7.9945388349514568	11.428571428571429	10.441176470588236	6.4357338195077487	7.1973343206219917	7.7198443579766538	9.1113189897100106	9.2235893084429339	8.0140115747791647	7.1910408432147559	7.8675784892757221	8.277349768875192	9.1469194312796223	8.7924757281553401	7.3586273562107296	6.5495668912415788	6.4023809523809518	6.514930048026728	5.9785905441570018	4.5179607455869641	6.1343873517786562	4.7910863509749309	4.72884338505839	5.5793753465163558	6.473081814328105	6.6730078207567116	6.045548654244306	5.9493153484569792	6.174619289340102	5.4160607529487805	6.1237724661849171	6.671586715867158	6.0303541315345699	6.3788395904436861	6.1925465838509313	6.0146103896103886	7.1685761047463163	8.3076923076923066	7.3000000000000007	5.9323782234957019	6.4475065616797904	7.0661896243291595	7.6253757316880248	7.6894502228826145	7.2389912452632954	7.5504935459377371	8.1470449913779586	8.0933963615527862	7.5508952661270543	6.0094142259414225	4.7586206896551717	4.8963539532978286	4.5539048224358467	5.437861915367483	7.2906826964362388	9.1465594280607672	9.2413314840499297	10.965675057208237	11.166979949874687	12.111730013106161	9.0610157106320788	11.617063492063492	11.059753954305799	7.7218193803559654	7.1381727725011315	9.6920146054929344	7.5801825293350715	8.4643835616438352	8.5213454075032349	8.3600508905852404	8.0667926906112175	10.435552930754469	12.632854143110967	13.109065155807368	11.886462882096069	11.34813925570228	12.148726376335251	12.831550802139038	11.363636363636363	10.873371770232758	10.057425742574258	10.463893756340495	10.881825173032556	10.484535310417135	13.606755126658625	14.536069495152965	13.530518956708793	9.9970514521598108	8.3609831029185866	7.9331198861615091	9.4362689608331447	10.662220104811814	13.151483050847457	15.155647791283721	17.290743155149936	18.224250325945242	19.011771147002463	23.500167954316424	14.58582937409626	15.262636273538156	16.165429042904293	14.242641780330223	14.205807834730072	16.561330561330561	21.643410852713178	21.977040816326532	17.025547445255473	16.384315424610051	16.036969327645746	18.846960167714887	20.65340909090909	19.092614302461904	20.12200956937799	20.744608399545967	20.857466063348415	24.020312112955164	24.315333789017998	24.250744997871433	22.01028718388341	21.815272062185645	23.088057901085648	21.906758756783422	21.603927986906712	23.688357905439755	28.270422535211267	32.301948051948052	40.978169605373637	42.954911433172306	48.45719661335842	45.89496717724289	35.726672171758878	30.084985835694049	27.441570582736055	34.465880671668451	27.768072289156628	23.358613217768145	24.967705700645887	27.400775887794687	29.197364480383346	26.405622489959836	24.162524850894634	21.684454756380511	22.861048968431522	27.085553997194953	30.478816018572257	30.061435353253284	28.74438202247191	26.914269757051102	23.449671219018715	23.267139479905435	19.722840380335828	22.258624430462142	23.23953328757721	20.714434060228449	22.613386173491854	23.620264514682805	25.565104166666668	23.577395577395574	22.126213592233007	20.811369509043928	16.173594132029343	18.432525951557093	17.933085501858738	18.227106227106226	18.030303030303031	21.683636363636364	22.84090909090909	21.014134275618375	17.323529411764703	18.289962825278813	17.892857142857142	20.081896551724142	18.593749999999996	15.82905982905983	14.617391304347827	19.736842105263158	19.561224489795922	21.064220183486238	21.441048034934497	16.551369863013697	14.444444444444445	15.467128027681662	16.577319587628867	15.465346534653467	14.75820895522388	14.440860215053762	16.942572986846326	19.470079307858686	15.862068965517242	15.039634146341465	15.734288505372842	15.16968698517298	17.982078853046595	15.536184210526315	17.18323910874626	18.777624309392266	18.975206611570247	20.460548594649509	21.190623333305112	23.17339533572888	23.761434321258687	24.81722765110387	22.710027100271006	25.359097127222984	24.716031631919485	23.93689986282579	24.351728723404257	20.027598896044157	11.042931483087598	15.445578231292517	19.115138592750533	20.348506401137978	22.592036063110445	24.819417475728152	21.801140994295025	25.33362218370884	26.233766233766232	24.113785557986869	23.206008583690988	20.577288264337259	24.18676019289785	27.894015532206488	28.006518196632268	26.579572446555819	12.487804878048781	9.6664956387891223	19.194159004867497	22.427184466019419	22.384658143413009	16.201520912547529	15.916106054610209	10.670840787119856	15.732130464954892	19.177865612648223	19.647147147147148	21.886120996441282	22.666666666666668	21.69965870307167	22.210314802411247	20.12876712328767	18.893714869698517	15.639269406392694	12.781942078364565	15.112115732368895	14.490913072038538	21.14422265954456	18.100616016427107	21.656108597285069	17.773839064161645	14.224184782608695	14.078575813382445	19.621521335807053	11.982989064398542	9.8115481538292961	11.74844812296778	13.096715604661723	11.623376623376624	19.575609756097563	29.42910447761194	26.912329724065664	34.099099099099099	29.875486381322961	29.995594713656388	25.501805054151625	31.102661596958175	30.191335740072201	30.986348122866893	28.832740213523131	27.10920770877944	29.126016260162604	36.119047619047613	42.075268817204304	47.17526942711288	41.170854271356788	43.803370786516851	34.227272727272727	38.191176470588232	34.53051643192488	25.943396226415096	26.370786516853933	49.161971830985919	21.236760124610594	20.313888888888886	21.838805970149252	16.594660194174757	18.025316455696203	17.022988505747126	16.943089430894311	19.137426900584796	21.76699029126214	21.790697674418606	17.75287356321839	14.297423887587822	12.056910569105691	15.834254143646408	19.179012345679013	





Benchmark Pricing of U.S. Natural Gas (Henry Hub)

Henry Hub	36556	36585	36616	36644	36677	36707	36738	36769	36798	36830	36860	36889	36922	36950	36980	37011	37042	37071	37103	37134	37162	37195	37225	37256	37287	37315	37344	37376	37407	37435	37468	37498	37529	37560	37589	37621	37652	37680	37711	37741	37771	37802	37833	37862	37894	37925	37955	37986	38016	38044	38077	38107	38135	38168	38198	38230	38260	38289	38321	38351	38383	38411	38442	38471	38503	38533	38562	38595	38625	38656	38686	38716	38748	38776	38807	38835	38868	38898	38929	38960	38989	39021	39051	39080	39113	39141	39171	39202	39233	39262	39294	39325	39353	39386	39416	39447	39478	39507	39538	39568	39599	39629	39660	39691	39721	39752	39782	39813	39844	39871	39903	39933	39962	39994	40025	40056	40086	40116	40147	40178	40207	40235	40268	40298	40329	40359	40390	40421	40451	40482	40512	40543	40574	40602	40633	40662	40694	40724	40755	40786	40816	40847	40877	40908	40939	40968	40999	41029	41060	41090	41121	41152	41182	41213	41243	41274	41305	41333	41364	41394	41425	41455	41486	41517	41547	41578	41608	41639	41670	41698	41729	41759	41790	41820	41851	41882	41912	41943	41973	42004	42035	42063	42094	42124	42155	42185	42216	42247	42277	42307	42338	42369	42400	42429	42460	42490	42521	42551	42582	42613	42643	42674	42704	42734	42766	42794	42825	42855	42886	42916	42947	42978	43007	43039	43069	43098	43131	43159	43190	43220	43251	43281	43312	43343	43371	43404	43434	43465	43496	43524	43553	43585	43616	43644	43677	43707	43738	43769	43798	43830	43861	43889	43921	43951	43982	44010	44043	44073	44104	44135	44164	44196	44227	44255	44284	44316	44347	44375	44408	44438	44469	44500	44529	44561	44592	44620	44649	44681	44712	44740	44773	44803	44834	44865	44894	44926	44957	44985	45014	45046	45077	45105	45138	45168	45199	45230	45259	45291	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	2.6619999999999999	2.7610000000000001	2.9449999999999998	3.141	4.3559999999999999	4.476	3.774	4.782	5.1859999999999999	4.49	6.5890000000000004	9.7750000000000004	5.7069999999999999	5.2359999999999998	5.0250000000000004	4.6950000000000003	3.9140000000000001	3.0960000000000001	3.2959999999999998	2.38	2.2439999999999998	3.2909999999999999	2.7010000000000001	2.57	2.1379999999999999	2.3570000000000002	3.2829999999999999	3.7949999999999999	3.2170000000000001	3.2450000000000001	2.9539999999999997	3.2959999999999998	4.1379999999999999	4.1559999999999997	4.2	4.7889999999999997	5.6050000000000004	8.1010000000000009	5.0599999999999996	5.3849999999999998	6.2510000000000003	5.4109999999999996	4.718	4.7309999999999999	4.83	4.8929999999999998	4.9249999999999998	6.1890000000000001	5.3970000000000002	5.42	5.93	5.86	6.44	6.16	6.11	5.07	6.8	8.7249999999999996	7.62	6.149	6.3209999999999997	6.73	7.6529999999999996	6.585	6.3789999999999996	6.9809999999999999	8.1539999999999999	11.472	13.92	12.205	12.587	11.225	9.3160000000000007	6.7140000000000004	7.21	6.5549999999999997	6.3840000000000003	6.1040000000000001	8.2110000000000003	6.048	5.69	7.585	8.8439999999999994	6.2990000000000004	7.67	7.3	7.73	7.86	7.9349999999999996	6.7729999999999997	6.1909999999999998	5.6479999999999997	6.87	8.33	7.3019999999999996	7.48	8.0739999999999998	9.3659999999999997	10.1	10.843	11.702999999999999	13.353	9.1189999999999998	7.9429999999999996	7.4379999999999997	6.7830000000000004	6.51	5.6219999999999999	4.4169999999999998	4.1980000000000004	3.7759999999999998	3.3730000000000002	3.835	3.835	3.653	2.9769999999999999	4.8410000000000002	5.0449999999999999	4.8479999999999999	5.5720000000000001	5.1310000000000002	4.8099999999999996	3.87	3.92	4.3840000000000003	4.6159999999999997	4.923	3.8159999999999998	3.8719999999999999	4.2649999999999997	4.18	4.4050000000000002	4.42	4.0369999999999999	4.3890000000000002	4.6980000000000004	4.6660000000000004	4.3739999999999997	4.1449999999999996	4.0540000000000003	3.6659999999999999	3.9340000000000002	3.55	3.08	2.3820000000000001	2.484	2.1259999999999999	2.2850000000000001	2.4220000000000002	2.8239999999999998	3.2090000000000001	2.7989999999999999	3.32	3.6920000000000002	3.5609999999999999	3.351	3.339	3.4860000000000002	4.024	4.3099999999999996	4.0229999999999997	3.5649999999999999	3.4460000000000002	3.581	3.56	3.581	3.9540000000000002	4.2300000000000004	4.9429999999999996	4.609	4.3710000000000004	4.8150000000000004	4.5419999999999998	4.4610000000000003	3.84	4.07	4.12	3.87	4.09	2.89	2.69	2.73	2.64	2.75	2.64	2.83	2.72	2.69	2.52	2.3199999999999998	2.2400000000000002	2.34	2.2999999999999998	1.71	1.96	2.1800000000000002	2.29	2.92	2.88	2.89	2.91	3.03	3.35	3.72	3.117	2.774	3.19	3.28	3.0710000000000002	3.0350000000000001	2.79	3.04	3.0070000000000001	2.8959999999999999	3.0249999999999999	2.9529999999999998	2.9530750000000001	2.8386	2.7330000000000001	2.7629999999999999	2.952	2.9239999999999999	2.782	2.9159999999999999	3.008	3.2610000000000001	4.6120000000000001	2.94	2.8140000000000001	2.8120000000000003	2.6619999999999999	2.5750000000000002	2.4540000000000002	2.3079999999999998	2.2330000000000001	2.2850000000000001	2.33	2.633	2.2810000000000001	2.1890000000000001	1.841	1.6839999999999999	1.64	1.9490000000000001	1.849	1.7509999999999999	1.7989999999999999	2.63	2.5270000000000001	3.3540000000000001	2.8820000000000001	2.5299999999999998	2.6640000000000001	2.81	2.61	2.93	2.9860000000000002	3.65	3.9140000000000001	4.38	5.87	5.53	4.5670000000000002	3.5569999999999999	4.87	4.42	5.6420000000000003	7.36	8.1449999999999996	5.39	8.23	9.1270000000000007	6.766	6.6070000000000002	6.93	4.0999999999999996	2.68	2.863	2.2200000000000002	2.57	2.27	2.77	2.63	2.77	2.93	2.81	2.802	2.46	2.1	1.86	1.7629999999999999	1.99	1.78	2.42	2.04	2.13	2.65	2.67	1.42	3.21	3.6	3.35	4.12	3.95	3.48	3.69	3.42	3.09	3.01	3.48	4.2699999999999996	4.92	3.62	3.24	
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Benchmark Pricing of U.S. Oil (WTI)
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The Past Decade's Peak Of Oil Prices Came Shortly After Russia Invaded Ukraine
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European Gas Prices Spiked But Quickly Subsided After Russia Invaded Ukraine
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Natural Gas and Oil Production



		Source:		https://www.energyinst.org/statistical-review



				Global Oil Market (thousands of barrels per day)

						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

				Production

				Canada		4,388		4,464		4,813		5,244		5,372		5,130		5,414		5,575		5,653		5,888

				China		4,309		3,999		3,846		3,802		3,848		3,901		3,994		4,111		4,198		4,264

				Iran		3,853		4,578		4,939		4,720		3,510		3,230		3,766		3,945		4,662		5,062

				Iraq		3,986		4,423		4,538		4,632		4,779		4,114		4,102		4,520		4,355		4,398

				Russia		11,087		11,342		11,374		11,562		11,679		10,666		11,000		11,202		11,075		10,752

				Saudi Arabia		11,998		12,406		11,892		12,261		11,832		11,039		10,954		12,191		11,389		10,856

				U.S.		12,782		12,356		13,140		15,321		17,135		16,493		16,693		17,844		19,358		20,135

				Other OPEC		16,505		16,042		15,870		15,480		14,958		12,724		13,106		13,592		13,642		12,482

				All Other		22,809		22,475		22,175		21,979		22,057		21,631		21,254		21,313		22,044		23,053

				World		91,717		92,085		92,588		95,002		95,172		88,928		90,282		94,292		96,376		96,890		97,665		98,349		98,841		99,137		99,286		99,286

				   % Change				0%		1%		3%		0%		-7%		2%		4%		2%		1%		1%		1%		0%		0%		0%		0%



				Consumption

				China		11,890		12,297		13,003		13,641		14,316		14,404		14,888		14,970		16,577		16,374

				Europe		14,358		14,616		15,040		14,947		14,882		12,926		13,591		14,009		13,904		14,128

				India		4,181		4,574		4,754		5,004		5,179		4,738		4,841		5,209		5,446		5,621

				Japan		4,235		4,103		4,084		3,939		3,846		3,412		3,485		3,504		3,366		3,238

				U.S.		18,499		18,593		18,845		19,417		19,424		17,183		18,785		18,862		18,984		18,995		18,919		18,806		18,655		18,469		18,247		17,991

				All Other		39,605		40,496		40,997		41,015		40,576		36,785		39,142		41,129		41,945		43,062

				World		92,767		94,680		96,723		97,964		98,223		89,448		94,732		97,683		100,221		101,418		102,229		102,945		103,460		103,770		103,926		103,926

				   % Change				2%		2%		1%		0%		-9%		6%		3%		3%		1%		1%		1%		0%		0%		0%		0%

				Source: Energy Institute, Raymond James research







				Global Natural Gas Market (billions of cubic feet per day)

						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

				Production

				Australia		7		9		11		12		14		14		14		15		15		14

				Canada		16		16		17		17		16		16		17		18		18		19

				China		13		13		14		16		17		19		20		21		23		24

				Iran		18		19		21		21		22		23		23		24		24		25

				Qatar		17		17		16		17		17		17		17		17		18		17

				Norway		11		11		12		12		11		11		11		12		11		11

				Russia		57		57		61		65		66		62		68		60		57		61

				U.S.		72		70		72		81		90		89		91		96		100		100

				All Other		129		126		131		131		130		123		129		128		127		127

				World		339		338		355		372		384		373		391		392		393		398		408		416		424		430		435		439

				   % Change				-0%		5%		5%		3%		-3%		5%		0%		0%		1%		2%		2%		2%		1%		1%		1%



				Consumption

				China		19		20		23		27		30		32		37		37		39		42

				Europe		49		52		54		53		54		52		55		48		45		45

				India		5		5		5		6		6		6		6		6		6		7

				Japan		11		11		11		11		10		10		10		10		9		9

				U.S.		72		72		72		80		82		81		81		85		86		87		89		91		93		94		95		96

				All Other		180		179		188		194		196		192		200		203		203		209

				World		336		340		353		371		378		374		389		388		388		398		408		416		424		430		435		440

				   % Change				1%		4%		5%		2%		-1%		4%		-0%		0%		3%		2%		2%		2%		1%		1%		1%

				Source: Energy Institute, Raymond James research







						Oil Consumption, 2024								Oil Production, 2024								Oil Import Dependence, 2024

						(thousands of barrels per day)								(thousands of barrels per day)

				Turkey		1,163																100%

				South Africa		467																100%

				South Korea		2,892																100%

				Japan		3,238																100%

				France		1,360																100%

				Germany		2,052																100%

				Italy		1,263								93								93%

				India		5,621								735								87%

				Vietnam		707								177								75%

				China		16,374								4,264								74%

				Australia		1,087								365								66%

				Indonesia		1,633								613								62%

				U.K.		1,325								653								51%

				Mexico		1,853								1,911								-3%

				U.S.		18,995								20,135								-6%

				Brazil		2,575								3,466								-35%

				Argentina		604								1,214								-101%

				Canada		2,333								5,888								-152%

				Iran		1,953								5,062								-159%

				Saudi Arabia		3,959								10,856								-174%

				Russia		3,846								10,752								-180%







		Source:		Links to Energy Institute data in this worksheet

				Links to Energy Institute data in the Coal worksheet

				Links to Energy Institute data in the Renewable Power - Global worksheet



		Global Energy Consumption: CAGR, 2025E to 2030E



		Electricity		2.7%

		Natural Gas		1.5%

		Coal		0.4%

		Oil		0.3%







		U.S. Energy Consumption: CAGR, 2025 to 2030E



		Electricity		2.5%

		Natural Gas		1.5%

		Oil		-1.0%

		Coal		-2.8%





















		Source:		Links to EIA data in the Natural Gas and Oil Pricing worksheet

				https://www.eia.gov/dnav/ng/hist/e_ertrr0_xr0_nus_cm.htm



				WTI ($/Bbl)		U.S. Rig Count

		Jan-00		$27.64		775

		Feb-00		$30.43		763

		Mar-00		$26.90		773

		Apr-00		$25.74		805

		May-00		$29.01		844

		Jun-00		$32.50		878

		Jul-00		$27.43		942

		Aug-00		$33.12		987

		Sep-00		$30.84		1,011

		Oct-00		$32.70		1,055

		Nov-00		$33.82		1,067

		Dec-00		$26.80		1,097

		Jan-01		$28.66		1,118

		Feb-01		$27.39		1,136

		Mar-01		$26.29		1,163

		Apr-01		$28.46		1,206

		May-01		$28.37		1,234

		Jun-01		$26.25		1,270

		Jul-01		$26.35		1,278

		Aug-01		$27.20		1,252

		Sep-01		$23.43		1,193

		Oct-01		$21.18		1,111

		Nov-01		$19.44		1,000

		Dec-01		$19.84		901

		Jan-02		$19.48		867

		Feb-02		$21.74		825

		Mar-02		$26.31		763

		Apr-02		$27.29		750

		May-02		$25.31		826

		Jun-02		$26.86		842

		Jul-02		$27.02		851

		Aug-02		$28.98		848

		Sep-02		$30.45		860

		Oct-02		$27.22		851

		Nov-02		$26.89		834

		Dec-02		$31.20		856

		Jan-03		$33.51		854

		Feb-03		$36.60		907

		Mar-03		$31.04		941

		Apr-03		$25.80		983

		May-03		$29.56		1,034

		Jun-03		$30.19		1,067

		Jul-03		$30.54		1,081

		Aug-03		$31.57		1,090

		Sep-03		$29.20		1,093

		Oct-03		$29.11		1,102

		Nov-03		$30.41		1,111

		Dec-03		$33.52		1,114

		Jan-04		$33.05		1,101

		Feb-04		$36.16		1,119

		Mar-04		$35.76		1,135

		Apr-04		$37.38		1,151

		May-04		$39.88		1,164

		Jun-04		$37.05		1,176

		Jul-04		$43.80		1,213

		Aug-04		$42.12		1,234

		Sep-04		$49.64		1,240

		Oct-04		$51.76		1,240

		Nov-04		$49.13		1,262

		Dec-04		$43.45		1,246

		Jan-05		$48.20		1,255

		Feb-05		$51.75		1,276

		Mar-05		$55.40		1,306

		Apr-05		$49.72		1,334

		May-05		$51.97		1,320

		Jun-05		$56.50		1,355

		Jul-05		$61.57		1,398

		Aug-05		$68.94		1,436

		Sep-05		$66.24		1,452

		Oct-05		$59.76		1,479

		Nov-05		$57.32		1,486

		Dec-05		$61.04		1,470

		Jan-06		$67.92		1,473

		Feb-06		$61.41		1,533

		Mar-06		$66.63		1,551

		Apr-06		$71.88		1,597

		May-06		$71.29		1,635

		Jun-06		$73.93		1,665

		Jul-06		$74.40		1,681

		Aug-06		$70.26		1,738

		Sep-06		$62.93		1,739

		Oct-06		$58.57		1,734

		Nov-06		$63.13		1,706

		Dec-06		$61.05		1,718

		Jan-07		$58.14		1,714

		Feb-07		$61.79		1,736

		Mar-07		$65.87		1,749

		Apr-07		$65.71		1,750

		May-07		$64.01		1,748

		Jun-07		$70.68		1,771

		Jul-07		$78.21		1,777

		Aug-07		$74.04		1,804

		Sep-07		$81.66		1,783

		Oct-07		$94.53		1,762

		Nov-07		$88.71		1,798

		Dec-07		$95.98		1,811

		Jan-08		$91.75		1,749

		Feb-08		$101.84		1,765

		Mar-08		$101.58		1,797

		Apr-08		$113.46		1,829

		May-08		$127.35		1,863

		Jun-08		$140.00		1,902

		Jul-08		$124.08		1,932

		Aug-08		$115.46		1,987

		Sep-08		$100.64		2,014

		Oct-08		$67.81		1,976

		Nov-08		$54.43		1,935

		Dec-08		$44.60		1,782

		Jan-09		$41.68		1,553

		Feb-09		$44.76		1,320

		Mar-09		$49.66		1,105

		Apr-09		$51.12		995

		May-09		$66.31		918

		Jun-09		$69.89		895

		Jul-09		$69.45		931

		Aug-09		$69.96		980

		Sep-09		$70.61		1,009

		Oct-09		$77.00		1,044

		Nov-09		$78.37		1,107

		Dec-09		$79.36		1,172

		Jan-10		$72.89		1,267

		Feb-10		$79.66		1,350

		Mar-10		$83.76		1,419

		Apr-10		$86.15		1,479

		May-10		$74.64		1,513

		Jun-10		$75.63		1,531

		Jul-10		$78.95		1,573

		Aug-10		$71.92		1,638

		Sep-10		$79.97		1,655

		Oct-10		$81.43		1,668

		Nov-10		$84.11		1,683

		Dec-10		$91.38		1,711

		Jan-11		$92.19		1,711

		Feb-11		$96.97		1,718

		Mar-11		$106.72		1,720

		Apr-11		$113.93		1,790

		May-11		$102.70		1,836

		Jun-11		$95.42		1,863

		Jul-11		$95.70		1,900

		Aug-11		$88.81		1,957

		Sep-11		$79.20		1,978

		Oct-11		$93.19		2,017

		Nov-11		$100.36		2,011

		Dec-11		$99.49		2,003

		Jan-12		$97.61		2,003

		Feb-12		$106.70		1,990

		Mar-12		$103.02		1,979

		Apr-12		$104.87		1,962

		May-12		$86.53		1,977

		Jun-12		$84.96		1,972

		Jul-12		$88.06		1,944

		Aug-12		$96.47		1,913

		Sep-12		$92.19		1,859

		Oct-12		$86.24		1,834

		Nov-12		$88.91		1,809

		Dec-12		$91.82		1,784

		Jan-13		$97.49		1,756

		Feb-13		$92.05		1,762

		Mar-13		$97.23		1,756

		Apr-13		$93.46		1,755

		May-13		$91.97		1,767

		Jun-13		$96.56		1,761

		Jul-13		$105.03		1,766

		Aug-13		$107.65		1,781

		Sep-13		$102.33		1,760

		Oct-13		$96.38		1,744

		Nov-13		$92.72		1,756

		Dec-13		$98.42		1,771

		Jan-14		$97.49		1,769

		Feb-14		$102.59		1,769

		Mar-14		$101.58		1,803

		Apr-14		$99.74		1,835

		May-14		$102.71		1,859

		Jun-14		$105.37		1,861

		Jul-14		$98.17		1,876

		Aug-14		$95.96		1,904

		Sep-14		$91.16		1,930

		Oct-14		$80.54		1,925

		Nov-14		$66.15		1,925

		Dec-14		$53.27		1,868

		Jan-15		$48.24		1,651

		Feb-15		$49.76		1,348

		Mar-15		$47.60		1,109

		Apr-15		$59.63		976

		May-15		$60.30		889

		Jun-15		$59.47		861

		Jul-15		$47.12		866

		Aug-15		$49.20		883

		Sep-15		$45.09		848

		Oct-15		$46.59		791

		Nov-15		$41.65		760

		Dec-15		$37.04		711

		Jan-16		$33.62		643

		Feb-16		$33.75		532

		Mar-16		$38.34		477

		Apr-16		$45.92		437

		May-16		$49.10		407

		Jun-16		$48.33		417

		Jul-16		$41.60		449

		Aug-16		$44.70		481

		Sep-16		$48.24		509

		Oct-16		$46.86		543

		Nov-16		$49.44		580

		Dec-16		$53.72		634

		Jan-17		$52.81		683

		Feb-17		$54.01		744

		Mar-17		$50.60		789

		Apr-17		$49.33		853

		May-17		$48.32		893

		Jun-17		$46.04		931

		Jul-17		$50.17		953

		Aug-17		$47.23		947

		Sep-17		$51.67		940

		Oct-17		$54.38		922

		Nov-17		$57.40		911

		Dec-17		$60.42		930

		Jan-18		$62.58		937

		Feb-18		$65.78		969

		Mar-18		$64.94		989

		Apr-18		$68.57		1,011

		May-18		$67.04		1,046

		Jun-18		$74.15		1,056

		Jul-18		$68.76		1,050

		Aug-18		$69.80		1,050

		Sep-18		$73.25		1,053

		Oct-18		$65.31		1,063

		Nov-18		$50.93		1,077

		Dec-18		$45.41		1,077

		Jan-19		$53.79		1,065

		Feb-19		$57.22		1,048

		Mar-19		$60.14		1,023

		Apr-19		$63.91		1,013

		May-19		$53.50		986

		Jun-19		$58.47		970

		Jul-19		$58.58		955

		Aug-19		$55.10		926

		Sep-19		$54.07		878

		Oct-19		$54.18		848

		Nov-19		$55.17		810

		Dec-19		$61.06		804

		Jan-20		$51.56		791

		Feb-20		$44.76		790

		Mar-20		$20.48		771

		Apr-20		$18.84		565

		May-20		$35.49		348

		Jun-20		$39.27		274

		Jul-20		$40.27		255

		Aug-20		$42.61		250

		Sep-20		$40.22		257

		Oct-20		$35.79		280

		Nov-20		$45.34		311

		Dec-20		$48.52		341

		Jan-21		$52.34		374

		Feb-21		$61.50		397

		Mar-21		$59.16		408

		Apr-21		$63.58		436

		May-21		$66.32		453

		Jun-21		$73.47		464

		Jul-21		$73.95		483

		Aug-21		$68.50		501

		Sep-21		$75.03		508

		Oct-21		$83.57		538

		Nov-21		$66.18		560

		Dec-21		$75.21		579

		Jan-22		$88.15		601

		Feb-22		$95.72		636

		Mar-22		$100.28		662

		Apr-22		$104.69		690

		May-22		$114.67		719

		Jun-22		$105.76		738

		Jul-22		$98.62		757

		Aug-22		$89.55		764

		Sep-22		$79.49		762

		Oct-22		$86.53		768

		Nov-22		$80.55		779

		Dec-22		$80.26		780

		Jan-23		$78.87		772

		Feb-23		$77.05		758

		Mar-23		$75.70		752

		Apr-23		$76.78		752

		May-23		$68.09		728

		Jun-23		$70.64		687

		Jul-23		$81.80		672

		Aug-23		$83.63		647

		Sep-23		$90.79		631

		Oct-23		$81.02		623

		Nov-23		$75.96		619

		Dec-23		$71.65		623

		Jan-24		$75.85		620

		Feb-24		$78.26		622

		Mar-24		$83.17		625

		Apr-24		$81.93		617

		May-24		$77.97		602

		Jun-24		$82.83		588

		Jul-24		$77.91		586

		Aug-24		$73.55		586

		Sep-24		$68.75		587

		Oct-24		$70.41		585

		Nov-24		$69.81		584

		Dec-24		$68.17		589

		Jan-25		$73.13		582

		Feb-25		$73.16		590

		Mar-25		$68.37		592

		Apr-25		$71.20		586

		May-25		$59.24		573

		Jun-25		$62.52		554

		Jul-25		$65.45		541

		Aug-25		$67.26		538

		Sep-25		$65.59		542

		Oct-25		$61.78		548

		Nov-25		$61.05		549

		Dec-25		$59.32

		Jan-26		$57.32

		Feb-26		$62.14

		Mar-26		$0.00

		Apr-26		$0.00

		May-26		$0.00

		Jun-26		$0.00

		Jul-26		$0.00

		Aug-26		$0.00

		Sep-26		$0.00

		Oct-26		$0.00

		Nov-26		$0.00

		Dec-26		$0.00

		Jan-27		$0.00

		Feb-27		$0.00

		Mar-27		$0.00

		Apr-27		$0.00

		May-27		$0.00

		Jun-27		$0.00

		Jul-27		$0.00

		Aug-27		$0.00

		Sep-27		$0.00

		Oct-27		$0.00

		Nov-27		$0.00

		Dec-27		$0.00

		Jan-28		$0.00

		Feb-28		$0.00

		Mar-28		$0.00

		Apr-28		$0.00

		May-28		$0.00

		Jun-28		$0.00

		Jul-28		$0.00

		Aug-28		$0.00

		Sep-28		$0.00

		Oct-28		$0.00

		Nov-28		$0.00

		Dec-28		$0.00

		Jan-29		$0.00

		Feb-29		$0.00

		Mar-29		$0.00

		Apr-29		$0.00

		May-29		$0.00

		Jun-29		$0.00

		Jul-29		$0.00

		Aug-29		$0.00

		Sep-29		$0.00

		Oct-29		$0.00

		Nov-29		$0.00

		Dec-29		$0.00

		Jan-30		$0.00

		Feb-30		$0.00

		Mar-30		$0.00

		Apr-30		$0.00

		May-30		$0.00

		Jun-30		$0.00

		Jul-30		$0.00

		Aug-30		$0.00

		Sep-30		$0.00

		Oct-30		$0.00

		Nov-30		$0.00

		Dec-30		$0.00



Global Energy Consumption: CAGR, 2025E to 2030E



Electricity	Natural Gas	Coal	Oil	2.6552039741113198E-2	1.5192240740897978E-2	4.1951424731929698E-3	3.2969310311619093E-3	





Benchmark Pricing of U.S. Oil ($/Bbl) vs. U.S. Rig Count

WTI ($/Bbl)	42035	42063	42094	42124	42155	42185	42216	42247	42277	42307	42338	42369	42400	42429	42460	42490	42521	42551	42582	42613	42643	42674	42704	42734	42766	42794	42825	42855	42886	42916	42947	42978	43007	43039	43069	43098	43131	43159	43190	43220	43251	43281	43312	43343	43371	43404	43434	43465	43496	43524	43553	43585	43616	43644	43677	43707	43738	43769	43798	43830	43861	43889	43921	43951	43982	44010	44043	44073	44104	44135	44164	44196	44227	44255	44284	44316	44347	44375	44408	44438	44469	44500	44529	44561	44592	44620	44649	44681	44712	44740	44773	44803	44834	44865	44894	44926	44957	44985	45014	45046	45077	45105	45138	45168	45199	45230	45259	45291	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	48.24	49.76	47.6	59.63	60.3	59.47	47.12	49.2	45.09	46.59	41.65	37.04	33.619999999999997	33.75	38.340000000000003	45.92	49.1	48.33	41.6	44.7	48.24	46.86	49.44	53.72	52.81	54.01	50.6	49.33	48.32	46.04	50.17	47.23	51.67	54.38	57.4	60.42	62.577500000000001	65.78	64.94	68.569999999999993	67.040000000000006	74.150000000000006	68.760000000000005	69.8	73.25	65.31	50.93	45.41	53.79	57.22	60.14	63.91	53.5	58.47	58.58	55.1	54.07	54.18	55.17	61.06	51.56	44.76	20.48	18.84	35.49	39.270000000000003	40.270000000000003	42.61	40.22	35.79	45.34	48.52	52.34	61.5	59.16	63.58	66.319999999999993	73.47	73.95	68.5	75.03	83.57	66.180000000000007	75.209999999999994	88.15	95.72	100.28	104.69	114.67	105.76	98.62	89.55	79.489999999999995	86.53	80.55	80.260000000000005	78.87	77.05	75.7	76.78	68.09	70.64	81.8	83.63	90.79	81.02	75.959999999999994	71.650000000000006	75.849999999999994	78.260000000000005	83.17	81.93	77.97	82.83	77.91	73.55	68.75	70.41	69.81	68.17	73.13	73.16	68.37	71.2	59.24	62.52	65.45	67.260000000000005	65.59	61.78	61.05	59.32	57.32	62.14	U.S. Rig Count	1651	1348	1109	976	889	861	866	883	848	791	760	711	643	532	477	437	407	417	449	481	509	543	580	634	683	744	789	853	893	931	953	947	940	922	911	930	937	969	989	1011	1046	1056	1050	1050	1053	1063	1077	1077	1065	1048	1023	1013	986	970	955	926	878	848	810	804	791	790	771	565	348	274	255	250	257	280	311	341	374	397	408	436	453	464	483	501	508	538	560	579	601	636	662	690	719	738	757	764	762	768	779	780	772	758	752	752	728	687	672	647	631	623	619	623	620	622	625	617	602	588	586	586	587	585	584	589	582	590	592	586	573	554	541	538	542	548	549	









Benchmark Pricing of U.S. Oil ($/Bbl) vs. U.S. Rig Count

WTI ($/Bbl)	36556	36585	36616	36644	36677	36707	36738	36769	36798	36830	36860	36889	36922	36950	36980	37011	37042	37071	37103	37134	37162	37195	37225	37256	37287	37315	37344	37376	37407	37435	37468	37498	37529	37560	37589	37621	37652	37680	37711	37741	37771	37802	37833	37862	37894	37925	37955	37986	38016	38044	38077	38107	38135	38168	38198	38230	38260	38289	38321	38351	38383	38411	38442	38471	38503	38533	38562	38595	38625	38656	38686	38716	38748	38776	38807	38835	38868	38898	38929	38960	38989	39021	39051	39080	39113	39141	39171	39202	39233	39262	39294	39325	39353	39386	39416	39447	39478	39507	39538	39568	39599	39629	39660	39691	39721	39752	39782	39813	39844	39871	39903	39933	39962	39994	40025	40056	40086	40116	40147	40178	40207	40235	40268	40298	40329	40359	40390	40421	40451	40482	40512	40543	40574	40602	40633	40662	40694	40724	40755	40786	40816	40847	40877	40908	40939	40968	40999	41029	41060	41090	41121	41152	41182	41213	41243	41274	41305	41333	41364	41394	41425	41455	41486	41517	41547	41578	41608	41639	41670	41698	41729	41759	41790	41820	41851	41882	41912	41943	41973	42004	42035	42063	42094	42124	42155	42185	42216	42247	42277	42307	42338	42369	42400	42429	42460	42490	42521	42551	42582	42613	42643	42674	42704	42734	42766	42794	42825	42855	42886	42916	42947	42978	43007	43039	43069	43098	43131	43159	43190	43220	43251	43281	43312	43343	43371	43404	43434	43465	43496	43524	43553	43585	43616	43644	43677	43707	43738	43769	43798	43830	43861	43889	43921	43951	43982	44010	44043	44073	44104	44135	44164	44196	44227	44255	44284	44316	44347	44375	44408	44438	44469	44500	44529	44561	44592	44620	44649	44681	44712	44740	44773	44803	44834	44865	44894	44926	44957	44985	45014	45046	45077	45105	45138	45168	45199	45230	45259	45291	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	27.64	30.43	26.9	25.74	29.01	32.5	27.43	33.119999999999997	30.84	32.700000000000003	33.82	26.8	28.66	27.39	26.29	28.46	28.37	26.25	26.35	27.2	23.43	21.18	19.440000000000001	19.84	19.48	21.74	26.31	27.29	25.31	26.86	27.02	28.98	30.45	27.22	26.89	31.2	33.51	36.6	31.04	25.8	29.56	30.19	30.54	31.57	29.2	29.11	30.41	33.520000000000003	33.049999999999997	36.159999999999997	35.76	37.380000000000003	39.880000000000003	37.049999999999997	43.8	42.12	49.64	51.76	49.13	43.45	48.2	51.75	55.4	49.72	51.97	56.5	61.57	68.94	66.239999999999995	59.76	57.32	61.04	67.92	61.41	66.63	71.88	71.290000000000006	73.930000000000007	74.400000000000006	70.260000000000005	62.93	58.57	63.13	61.05	58.14	61.79	65.87	65.709999999999994	64.010000000000005	70.680000000000007	78.209999999999994	74.040000000000006	81.66	94.53	88.71	95.98	91.75	101.84	101.58	113.46	127.35	140	124.08	115.46	100.64	67.81	54.43	44.6	41.68	44.76	49.66	51.12	66.31	69.89	69.45	69.959999999999994	70.61	77	78.37	79.36	72.89	79.66	83.76	86.15	74.64	75.63	78.95	71.92	79.97	81.430000000000007	84.11	91.38	92.19	96.97	106.72	113.93	102.7	95.42	95.7	88.81	79.2	93.19	100.36	99.49	97.61	106.7	103.02	104.87	86.53	84.96	88.06	96.47	92.19	86.24	88.91	91.82	97.49	92.05	97.23	93.46	91.97	96.56	105.03	107.65	102.33	96.38	92.72	98.42	97.49	102.59	101.58	99.74	102.71	105.37	98.17	95.96	91.16	80.540000000000006	66.150000000000006	53.27	48.24	49.76	47.6	59.63	60.3	59.47	47.12	49.2	45.09	46.59	41.65	37.04	33.619999999999997	33.75	38.340000000000003	45.92	49.1	48.33	41.6	44.7	48.24	46.86	49.44	53.72	52.81	54.01	50.6	49.33	48.32	46.04	50.17	47.23	51.67	54.38	57.4	60.42	62.577500000000001	65.78	64.94	68.569999999999993	67.040000000000006	74.150000000000006	68.760000000000005	69.8	73.25	65.31	50.93	45.41	53.79	57.22	60.14	63.91	53.5	58.47	58.58	55.1	54.07	54.18	55.17	61.06	51.56	44.76	20.48	18.84	35.49	39.270000000000003	40.270000000000003	42.61	40.22	35.79	45.34	48.52	52.34	61.5	59.16	63.58	66.319999999999993	73.47	73.95	68.5	75.03	83.57	66.180000000000007	75.209999999999994	88.15	95.72	100.28	104.69	114.67	105.76	98.62	89.55	79.489999999999995	86.53	80.55	80.260000000000005	78.87	77.05	75.7	76.78	68.09	70.64	81.8	83.63	90.79	81.02	75.959999999999994	71.650000000000006	75.849999999999994	78.260000000000005	83.17	81.93	77.97	82.83	77.91	73.55	68.75	70.41	69.81	68.17	73.13	73.16	68.37	71.2	59.24	62.52	65.45	67.260000000000005	65.59	61.78	61.05	59.32	57.32	62.14	U.S. Rig Count	775	763	773	805	844	878	942	987	1011	1055	1067	1097	1118	1136	1163	1206	1234	1270	1278	1252	1193	1111	1000	901	867	825	763	750	826	842	851	848	860	851	834	856	854	907	941	983	1034	1067	1081	1090	1093	1102	1111	1114	1101	1119	1135	1151	1164	1176	1213	1234	1240	1240	1262	1246	1255	1276	1306	1334	1320	1355	1398	1436	1452	1479	1486	1470	1473	1533	1551	1597	1635	1665	1681	1738	1739	1734	1706	1718	1714	1736	1749	1750	1748	1771	1777	1804	1783	1762	1798	1811	1749	1765	1797	1829	1863	1902	1932	1987	2014	1976	1935	1782	1553	1320	1105	995	918	895	931	980	1009	1044	1107	1172	1267	1350	1419	1479	1513	1531	1573	1638	1655	1668	1683	1711	1711	1718	1720	1790	1836	1863	1900	1957	1978	2017	2011	2003	2003	1990	1979	1962	1977	1972	1944	1913	1859	1834	1809	1784	1756	1762	1756	1755	1767	1761	1766	1781	1760	1744	1756	1771	1769	1769	1803	1835	1859	1861	1876	1904	1930	1925	1925	1868	1651	1348	1109	976	889	861	866	883	848	791	760	711	643	532	477	437	407	417	449	481	509	543	580	634	683	744	789	853	893	931	953	947	940	922	911	930	937	969	989	1011	1046	1056	1050	1050	1053	1063	1077	1077	1065	1048	1023	1013	986	970	955	926	878	848	810	804	791	790	771	565	348	274	255	250	257	280	311	341	374	397	408	436	453	464	483	501	508	538	560	579	601	636	662	690	719	738	757	764	762	768	779	780	772	758	752	752	728	687	672	647	631	623	619	623	620	622	625	617	602	588	586	586	587	585	584	589	582	590	592	586	573	554	541	538	542	548	549	









U.S. Energy Consumption: CAGR, 2025 to 2030E



Electricity	Natural Gas	Oil	Coal	2.4744718598177506E-2	1.5192240740897978E-2	-1.0004040423828298E-2	-2.8049519880489981E-2	





Oil Import Dependence, 2024

Turkey	South Africa	South Korea	Japan	France	Germany	Italy	India	Vietnam	China	Australia	Indonesia	U.K.	Mexico	U.S.	Brazil	Argentina	Canada	Iran	Saudi Arabia	Russia	1	1	1	1	1	1	0.92633663366336638	0.86922871630637843	0.74961097750742678	0.73957919809448192	0.66421343146274148	0.62466323781533184	0.50720700324503809	-3.1133653482976253E-2	-6.0015793629902614E-2	-0.34591488039763907	-1.0089359589607811	-1.5235727755871764	-1.5915118005426714	-1.7423836709947964	-1.7954137742765774	





US Power Growth Outpacing Other Forms Of Energy

Electricity	Natural Gas	Oil	Coal	2.4744718598177506E-2	1.5192240740897978E-2	-1.0004040423828298E-2	-2.8049519880489981E-2	Energy Consumption: CAGR, 2025 To 2030E







Global Energy Consumption: CAGR, 2025E To 2030E

Electricity	Natural Gas	Coal	Oil	2.6552039741113198E-2	1.5192240740897978E-2	4.1951424731929698E-3	3.2969310311619093E-3	





https://www.energyinst.org/statistical-reviewhttps://www.eia.gov/dnav/ng/hist/e_ertrr0_xr0_nus_cm.htm

Nickel

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/nickel-statistics-and-information



				Global Nickel Market (thousands of metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Mine Production

				Indonesia		199		400		606		800		771		1,000		1,580		1,800		2,200		2,600

				Philippines		347		230		345		420		334		370		345		400		330		270

				Russia		222		180		272		270		283		250		222		200		210		200

				U.S.		24		23		18		14		17		18		18		17		8		10

				All Other		1,298		1,267		1,159		1,196		1,105		1,062		1,106		1,183		952		820

				World		2,090		2,100		2,400		2,700		2,510		2,700		3,270		3,600		3,700		3,900		4,196		4,499		4,804		5,112		5,419

				   % Change				0%		14%		13%		-7%		8%		21%		10%		3%		5%		8%		7%		7%		6%		6%

				Source: U.S. Geological Survey, Raymond James research





		Source:		https://tradingeconomics.com/commodity/nickel

		Nickel Futures



		$/metric ton

		Jan-15		$15,236

		Feb-15		$15,179

		Mar-15		$14,311

		Apr-15		$12,582

		May-15		$14,260

		Jun-15		$13,145

		Jul-15		$11,218

		Aug-15		$10,758

		Sep-15		$10,271

		Oct-15		$10,463

		Nov-15		$9,600

		Dec-15		$8,657

		Jan-16		$8,526

		Feb-16		$8,122

		Mar-16		$8,798

		Apr-16		$8,511

		May-16		$9,025

		Jun-16		$8,881

		Jul-16		$9,840

		Aug-16		$10,676

		Sep-16		$10,326

		Oct-16		$10,150

		Nov-16		$11,165

		Dec-16		$11,422

		Jan-17		$10,191

		Feb-17		$10,615

		Mar-17		$9,840

		Apr-17		$10,123

		May-17		$9,108

		Jun-17		$8,924

		Jul-17		$8,880

		Aug-17		$10,616

		Sep-17		$11,524

		Oct-17		$10,515

		Nov-17		$12,056

		Dec-17		$10,891

		Jan-18		$12,488

		Feb-18		$12,933

		Mar-18		$13,814

		Apr-18		$13,220

		May-18		$13,995

		Jun-18		$15,355

		Jul-18		$13,851

		Aug-18		$13,737

		Sep-18		$12,271

		Oct-18		$12,539

		Nov-18		$11,397

		Dec-18		$10,846

		Jan-19		$11,414

		Feb-19		$12,492

		Mar-19		$13,004

		Apr-19		$12,987

		May-19		$11,885

		Jun-19		$11,542

		Jul-19		$12,418

		Aug-19		$15,513

		Sep-19		$17,743

		Oct-19		$17,737

		Nov-19		$16,189

		Dec-19		$13,423

		Jan-20		$14,116

		Feb-20		$12,687

		Mar-20		$12,791

		Apr-20		$11,600

		May-20		$12,262

		Jun-20		$12,920

		Jul-20		$13,473

		Aug-20		$14,339

		Sep-20		$15,049

		Oct-20		$15,182

		Nov-20		$15,321

		Dec-20		$17,231

		Jan-21		$17,614

		Feb-21		$17,987

		Mar-21		$16,393

		Apr-21		$16,581

		May-21		$16,393

		Jun-21		$18,205

		Jul-21		$18,770

		Aug-21		$19,195

		Sep-21		$20,427

		Oct-21		$19,226

		Nov-21		$19,505

		Dec-21		$19,862

		Jan-22		$20,859

		Feb-22		$23,373

		Mar-22		$48,226

		Apr-22		$33,867

		May-22		$29,972

		Jun-22		$27,188

		Jul-22		$21,512

		Aug-22		$22,151

		Sep-22		$22,959

		Oct-22		$22,366

		Nov-22		$26,856

		Dec-22		$29,210

		Jan-23		$27,904

		Feb-23		$27,576

		Mar-23		$22,490

		Apr-23		$22,657

		May-23		$24,447

		Jun-23		$21,031

		Jul-23		$20,606

		Aug-23		$19,953

		Sep-23		$19,820

		Oct-23		$18,310

		Nov-23		$17,026

		Dec-23		$16,608

		Jan-24		$16,375

		Feb-24		$15,984

		Mar-24		$17,442

		Apr-24		$16,568

		May-24		$18,879

		Jun-24		$19,422

		Jul-24		$17,357

		Aug-24		$16,282

		Sep-24		$16,625

		Oct-24		$17,698

		Nov-24		$15,984

		Dec-24		$15,758

		Jan-25		$15,300

		Feb-25		$15,230

		Mar-25		$15,930

		Apr-25		$16,170

		May-25		$15,230

		Jun-25		$15,510

		Jul-25		$15,190

		Aug-25		$15,020

		Sep-25		$15,240

		Oct-25		$15,185

		Nov-25		$15,115

		Dec-25		$14,875

		Jan-26		$16,760

		Feb-26		$17,045

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30



Nickel Futures ($/metric ton)

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	15236	15179	14311	12582	14260	13145	11218	10758	10271	10463	9600	8657	8526	8122	8798	8511	9025	8881	9840	10676	10326	10150	11165	11422	10191	10615	9840	10123	9108	8924	8880	10616	11524	10515	12056	10891	12488	12933	13814	13220	13995	15355	13851	13737	12271	12539	11397	10846	11414	12492	13004	12987	11885	11542	12418	15513	17743	17737	16189	13423	14116	12687	12791	11600	12262	12920	13473	14339	15049	15182	15321	17231	17614	17987	16393	16581	16393	18205	18770	19195	20427	19226	19505	19862	20859	23373	48226	33867	29972	27188	21512	22151	22959	22366	26856	29210	27904	27576	22490	22657	24447	21031	20606	19953	19820	18310	17026	16608	16375	15984	17442	16568	18879	19422	17357	16282	16625	17698	15984	15758	15300	15230	15930	16170	15230	15510	15190	15020	15240	15185	15115	14875	16760	17045	





https://www.usgs.gov/centers/national-minerals-information-center/nickel-statistics-and-informationhttps://tradingeconomics.com/commodity/nickel

Nuclear Power



				Source:		https://world-nuclear.org/information-library/current-and-future-generation/nuclear-power-in-the-world-today.aspx



				Global Count of Operable Nuclear Reactors



						1960		1970		1980		1990		2000		2010				2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

						15		82		244		416		435		440				439		445		446		448		441		440		436		437		436		440		438		442		446		450		454		458









		Source:		https://en.wikipedia.org/wiki/List_of_commercial_nuclear_reactors



						Nuclear Reactors: Expected Retirements, as of 2025

						Year		Country						Reactor						Capacity (MW)

						2025		Belgium						Doel 1						445

						2025		Belgium						Doel 2						445

						2025		Belgium						Tihange 1						962



						2027		U.K.						Hartlepool 1						595

						2027		U.K.						Hartlepool 2						585

						2027		U.K.						Heysham A-1						585

						2027		U.K.						Heysham A-2						575



						2029		Switzerland						Beznau 1						365



						2030		U.K.						Heysham B-1						610

						2030		U.K.						Heysham B-2						610

						2030		U.K.						Torness 1						595

						2030		U.K.						Torness 2						595



						2031		Switzerland						Beznau 2						365

						Source: IAEA, Raymond James research

		Source:		https://world-nuclear.org/information-library/current-and-future-generation/plans-for-new-reactors-worldwide



						Nuclear Reactors: Expected Startups, as of 2025

						Year		Country						Reactor						Capacity (MW)

						2025		Bangladesh						Rooppur 1						1,200

						2025		China						Shidaowan 2						1,500

						2025		China						Taipingling 1						1,200

						2025		China						Xiapu 1						600

						2025		China						Zhangzhou 2						1,212

						2025		India						Kalpakkam PFBR						500

						2025		India						Kudankulam 3						1,000

						2025		India						Rajasthan 7						700

						2025		Russia						Kursk II-1						1,255

						2025		Slovakia						Mochovce 4						471

						2025		South Korea						Saeul 3						1,400

						2025		Turkey						Akkuyu 1						1,200



						2026		Bangladesh						Rooppur 2						1,200

						2026		China						Cangnan / San'ao 1						1,150

						2026		China						Changjiang 3						1,200

						2026		China						Changjiang SMR 1						125

						2026		China						Taipingling 2						1,202

						2026		China						Tianwan 7						1,200

						2026		China						Xiapu 2						600

						2026		India						Kudankulam 4						1,000

						2026		India						Rajasthan 8						700

						2026		Russia						Kursk II-2						1,255

						2026		South Korea						Saeul 4						1,400

						2026		Turkey						Akkuyu 2						1,200



						2027		Argentina						Carem						29

						2027		China						Cangnan / San'ao 2						1,150

						2027		China						Changjiang 4						1,200

						2027		China						Haiyang 3						1,250

						2027		China						Haiyang 4						1,250

						2027		China						Sanmen 3						1,250

						2027		China						Tianwan 8						1,200

						2027		China						Xudabao 3						1,200

						2027		India						Kudankulam 5						1,000

						2027		India						Kudankulam 6						1,000

						2027		Turkey						Akkuyu 3						1,200



						2028		China						Lianjiang 1						1,250

						2028		China						Lufeng 5						1,200

						2028		China						Sanmen 4						1,250

						2028		China						Xudabao 1						1,250

						2028		China						Xudabao 4						1,200

						2028		Egypt						El Dabaa 1						1,200

						2028		Iran						Bushehr 2						1,057

						2028		Russia						BREST-OD-300						300

						2028		Russia						Cape Nagloynyn 1						53

						2028		Russia						Cape Nagloynyn 2						53

						2028		Turkey						Akkuyu 4						1,200



						2029		China						Lianjiang 2						1,250

						2029		China						Lufeng 6						1,200

						2029		China						Ningde 5						1,200

						2029		China						Shidaowan 1						1,200

						2029		China						Xudabao 2						1,250

						2029		China						Zhangzhou 3						1,214

						2029		China						Zhangzhou 4						1,214

						2029		Russia						Leningrad II-3						1,200

						2029		U.K.						Hinkley Point C1						1,720



						2030		China						Lufeng 1						1,200

						2030		Egypt						El Dabaa 2						1,200

						2030		Egypt						El Dabaa 3						1,200

						2030		Egypt						El Dabaa 4						1,200

						2030		Pakistan						Chashma 5						1,200

						2030		Russia						Leningrad II-4						1,200

						2030		U.K.						Hinkley Point C2						1,720

						Source: World Nuclear Association, Raymond James research

				Source:		https://www.energyinst.org/statistical-review



				Nuclear Share of Electricity Mix, 2024



				France		67.8%

				South Korea		30.2%

				Russia		17.8%

				U.S.		17.8%

				U.K.		14.2%

				Canada		13.4%

				Japan		8.4%

				Argentina		6.9%

				China		4.5%

				South Africa		3.3%

				Mexico		3.5%

				India		2.7%

				Brazil		2.1%

				Iran		1.9%

				Germany		0.0%

				Vietnam		0.0%

				Turkey		0.0%

				Italy		0.0%

				Indonesia		0.0%

				Australia		0.0%

				Saudi Arabia		0.0%

				World		9.0%

		Source:		https://world-nuclear.org/information-library/facts-and-figures/world-nuclear-power-reactors-and-uranium-requireme



				Nuclear Reactors, as of 2025



						Operable		Under Construction				Planned		Proposed



				China		58		30				36		158

				France		57		0				0		6

				India		24		6				12		28

				Japan		33		2				1		8

				Russia		36		7				13		51

				U.S.		94		0				0		13

				All Other		138		21				23		98



				World		440		66				85		362

				Source: World Nuclear Association, Raymond James research









Global Count of Operable Nuclear Reactors

2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	448	441	440	436	437	436	440	438	442	446	





Nuclear Share of Electricity Mix, 2024

France	South Korea	Russia	U.S.	U.K.	Canada	Japan	Argentina	China	South Africa	Mexico	India	Brazil	Iran	Germany	Vietnam	Turkey	Italy	Indonesia	Australia	Saudi Arabia	0.67800000000000005	0.30199999999999999	0.17799999999999999	0.17799999999999999	0.14199999999999999	0.13400000000000001	8.4000000000000005E-2	6.9000000000000006E-2	4.4999999999999998E-2	3.3000000000000002E-2	3.5000000000000003E-2	2.7E-2	2.1000000000000001E-2	1.9E-2	0	0	0	0	0	0	0	





https://world-nuclear.org/information-library/current-and-future-generation/nuclear-power-in-the-world-today.aspxhttps://en.wikipedia.org/wiki/List_of_commercial_nuclear_reactorshttps://www.energyinst.org/exploring-energy/statistical-reviewhttps://world-nuclear.org/information-library/current-and-future-generation/plans-for-new-reactors-worldwidehttps://world-nuclear.org/information-library/facts-and-figures/world-nuclear-power-reactors-and-uranium-requireme

Plastics

		Source:		https://www.epa.gov/facts-and-figures-about-materials-waste-and-recycling/plastics-material-specific-data



				Plastics in the U.S. Waste Stream

				(millions of short tons)



						Landfilled		Combusted		Recycled

				2000		20.0		4.1		1.5

				2005		23.3		4.3		1.8

				2010		24.4		4.5		2.5

				2015		26.0		5.3		3.1

				2020E		27.3		6.4		3.0

				2025E		26.0		7.7		3.6

				2030E		24.7		9.2		4.3



				CAGR, 2015 to 2030E		-0%		4%		2%

				Source: EPA, Raymond James research

		Source:		https://www.epa.gov/facts-and-figures-about-materials-waste-and-recycling/national-overview-facts-and-figures-materials



				U.S. Recycling Rates



						Paper		Glass		Plastics

				2000		43%		23%		6%

				2005		50%		21%		6%

				2010		63%		27%		8%

				2015		67%		28%		9%

				2020E		70%		30%		10%

				2025E		73%		32%		12%

				2030E		76%		34%		14%

				Source: EPA, Raymond James research

		Source:		https://plasticseurope.org/knowledge-hub/plastics-the-fast-facts-2025/

				https://ourworldindata.org/plastic-pollution



				Global Plastics Market, 2024

				(millions of metric tons)



				Region		Production		%				End Use		Consumption		%				Disposal		Volume		%

				China		149		35%				Packaging		171		40%				Landfill		203		47%

				Other Asia		98		23%				Buildings		88		20%				Incineration		125		29%

				North America		70		16%				Automotive		41		10%				Recycling		103		24%

				Europe		52		12%				Electronics		18		4%

				Others		62		15%				Others		113		26%

				Total		431						Total		431						Total		431

				Source: PlasticsEurope, Our World In Data, Raymond James research





https://ourworldindata.org/plastic-pollutionhttps://www.epa.gov/facts-and-figures-about-materials-waste-and-recycling/plastics-material-specific-datahttps://www.epa.gov/facts-and-figures-about-materials-waste-and-recycling/national-overview-facts-and-figures-materialshttps://plasticseurope.org/knowledge-hub/plastics-the-fast-facts-2025/

Platinum

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/platinum-group-metals-statistics-and-information



				Global Platinum Market (metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Mine Production

				Canada		10		10		7		7		7		6		5		6		5		5

				Russia		22		21		22		22		23		19		20		23		18		20

				South Africa		143		110		137		130		112		130		124		120		120		120

				U.S.		4		4		4		4		4		4		3		3		2		2

				Zimbabwe		14		14		15		15		15		15		17		19		19		18

				All Other		7		1		4		2		5		6		5		10		6		5

				World		199		160		190		180		166		180		174		180		170		170		172		173		175		177		179

				   % Change				-20%		19%		-5%		-8%		8%		-3%		3%		-6%		0%		1%		1%		1%		1%		1%

				Source: U.S. Geological Survey, Raymond James research





		Source:		https://tradingeconomics.com/commodity/platinum

		Platinum Futures



		$/troy ounce

		Jan-15		$1,225

		Feb-15		$1,220

		Mar-15		$1,160

		Apr-15		$1,170

		May-15		$1,140

		Jun-15		$1,092

		Jul-15		$1,029

		Aug-15		$960

		Sep-15		$965

		Oct-15		$979

		Nov-15		$935

		Dec-15		$840

		Jan-16		$875

		Feb-16		$908

		Mar-16		$961

		Apr-16		$966

		May-16		$1,075

		Jun-16		$988

		Jul-16		$1,097

		Aug-16		$1,142

		Sep-16		$1,058

		Oct-16		$965

		Nov-16		$940

		Dec-16		$914

		Jan-17		$967

		Feb-17		$1,010

		Mar-17		$942

		Apr-17		$952

		May-17		$912

		Jun-17		$934

		Jul-17		$904

		Aug-17		$980

		Sep-17		$1,005

		Oct-17		$913

		Nov-17		$926

		Dec-17		$888

		Jan-18		$969

		Feb-18		$965

		Mar-18		$965

		Apr-18		$913

		May-18		$922

		Jun-18		$902

		Jul-18		$841

		Aug-18		$828

		Sep-18		$779

		Oct-18		$821

		Nov-18		$849

		Dec-18		$790

		Jan-19		$811

		Feb-19		$798

		Mar-19		$815

		Apr-19		$895

		May-19		$861

		Jun-19		$806

		Jul-19		$805

		Aug-19		$859

		Sep-19		$950

		Oct-19		$890

		Nov-19		$887

		Dec-19		$896

		Jan-20		$978

		Feb-20		$965

		Mar-20		$901

		Apr-20		$748

		May-20		$765

		Jun-20		$836

		Jul-20		$815

		Aug-20		$962

		Sep-20		$925

		Oct-20		$886

		Nov-20		$889

		Dec-20		$1,009

		Jan-21		$1,065

		Feb-21		$1,124

		Mar-21		$1,130

		Apr-21		$1,199

		May-21		$1,249

		Jun-21		$1,150

		Jul-21		$1,104

		Aug-21		$980

		Sep-21		$956

		Oct-21		$1,026

		Nov-21		$1,035

		Dec-21		$942

		Jan-22		$955

		Feb-22		$1,028

		Mar-22		$1,080

		Apr-22		$975

		May-22		$963

		Jun-22		$973

		Jul-22		$897

		Aug-22		$932

		Sep-22		$881

		Oct-22		$912

		Nov-22		$1,029

		Dec-22		$1,022

		Jan-23		$1,090

		Feb-23		$945

		Mar-23		$959

		Apr-23		$1,007

		May-23		$1,059

		Jun-23		$1,009

		Jul-23		$908

		Aug-23		$912

		Sep-23		$893

		Oct-23		$877

		Nov-23		$840

		Dec-23		$915

		Jan-24		$988

		Feb-24		$913

		Mar-24		$885

		Apr-24		$902

		May-24		$965

		Jun-24		$1,026

		Jul-24		$980

		Aug-24		$959

		Sep-24		$924

		Oct-24		$989

		Nov-24		$993

		Dec-24		$947

		Jan-25		$896

		Feb-25		$992

		Mar-25		$967

		Apr-25		$987

		May-25		$969

		Jun-25		$1,061

		Jul-25		$1,356

		Aug-25		$1,316

		Sep-25		$1,414

		Oct-25		$1,566

		Nov-25		$1,565

		Dec-25		$1,663

		Jan-26		$2,143

		Feb-26		$2,104

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30



Platinum Futures ($/troy ounce)

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	1225	1220	1160	1170	1140	1092	1029	960	965	979	935	840	875	908	961	966	1075	988	1097	1142	1058	965	940	914	967	1010	942	952	912	934	904	980	1005	913	926	888	969	965	965	913	922	902	841	828	779	821	849	790	811	798	815	895	861	806	805	859	950	890	887	896	978	965	901	748	765	836	815	962	925	886	889	1009	1065	1124	1130	1199	1249	1150	1104	980	956	1026	1035	942	955	1028	1080	975	963	973	897	932	881	912	1029	1022	1090	945	959	1007	1059	1009	908	912	893	877	840	915	988	913	885	902	965	1026	980	959	924	989	993	947	896	992	967	987	969	1061	1356	1316	1414	1566	1565	1663	2143	2104	





https://www.usgs.gov/centers/national-minerals-information-center/platinum-group-metals-statistics-and-informationhttps://tradingeconomics.com/commodity/platinum

Power Storage

		Source:		https://about.bnef.com/insights/clean-transport/lithium-ion-battery-pack-prices-fall-to-108-per-kilowatt-hour-despite-rising-metal-prices-bloombergnef/



		Indicative Lithium-Ion Battery Cell and Pack Prices ($ per kWh, inflation-adjusted)



				Cell		Pack

		2013		$568		$259

		2014		$498		$236

		2015		$318		$157

		2016		$266		$99

		2017		$192		$81

		2018		$161		$63

		2019		$136		$58

		2020		$126		$43

		2021		$122		$37

		2022		$136		$34

		2023		$114		$34

		2024		$78		$40

		2025		$74		$34

		2026E		$70		$32

		2027E		$67		$31

		2028E		$63		$29

		2029E		$60		$28

		2030E		$57		$26

		Source:		https://www.woodmac.com/industry/power-and-renewables/us-energy-storage-monitor/



		U.S. Grid-Scale Power Storage Installations (MWh)



				Residential		Commercial		Front of the Meter		Total

		3Q15		4		40		40		84

		4Q15		1		35		65		101

		1Q16		2		25		25		52

		2Q16		2		25		35		62

		3Q16		2		35		15		52

		4Q16		3		20		200		223

		1Q17		6		20		300		326

		2Q17		10		50		25		85

		3Q17		15		40		25		80

		4Q17		25		80		30		135

		1Q18		40		35		90		165

		2Q18		65		55		75		195

		3Q18		45		40		70		155

		4Q18		40		80		280		400

		1Q19		50		100		185		335

		2Q19		75		70		40		185

		3Q19		80		70		130		280

		4Q19		85		90		130		305

		1Q20		90		80		80		250

		2Q20		95		75		70		240

		3Q20		100		70		300		470

		4Q20		200		75		950		1,225

		1Q21		250		70		580		900

		2Q21		210		70		750		1,030

		3Q21		220		90		3,205		3,515

		4Q21		283		131		4,313		4,727

		1Q22		334		142		2,399		2,875

		2Q22		375		59		2,608		3,042

		3Q22		299		55		4,743		5,098

		4Q22		385		96		2,372		2,853

		1Q23		388		203		1,553		2,145

		2Q23		381		107		5,109		5,597

		3Q23		381		93		6,848		7,322

		4Q23		489		93		11,769		12,351

		1Q24		516		44		2,952		3,512

		2Q24		423		87		9,982		10,492

		3Q24		645		73		9,188		9,906

		4Q24		684		151		9,499		10,334

		1Q25		893		63		4,078		5,034

		2Q25		752		85		14,950		15,787

		3Q25		807		67		13,591		14,465

		4Q25E		855		189		11,874		12,918

		1Q26E		1,072		76		4,894		6,041

		2Q26E		902		102		17,940		18,944

		3Q26E		968		80		16,309		17,358

		4Q26E		1,026		227		14,249		15,501

		1Q27E		1,264		89		5,774		7,128

		2Q27E		1,065		120		21,169		22,354

		3Q27E		1,143		95		19,245		20,482

		4Q27E		1,211		267		16,813		18,291

		1Q28E		1,467		103		6,698		8,269

		2Q28E		1,235		140		24,556		25,931

		3Q28E		1,326		110		22,324		23,760

		4Q28E		1,404		310		19,503		21,218

		1Q29E		1,672		118		7,636		9,426

		2Q29E		1,408		159		27,994		29,561

		3Q29E		1,511		125		25,449		27,086

		4Q29E		1,601		353		22,234		24,188

		1Q30E		1,873		132		8,552		10,557

		2Q30E		1,577		178		31,353		33,109

		3Q30E		1,692		141		28,503		30,336

		4Q30E		1,793		396		24,902		27,091

		2016		9		105		275		389

		2017		56		190		380		626

		2018		190		210		515		915

		2019		290		330		485		1,105

		2020		485		300		1,400		2,185

		2021		963		361		8,848		10,172

		2022		1,393		352		12,123		13,868

		2023		1,640		496		25,279		27,415

		2024		2,268		355		31,621		34,244

		2025E		3,307		404		44,493		48,204

		2026E		3,968		485		53,391		57,844

		2027E		4,683		572		63,002		68,256

		2028E		5,432		663		73,082		79,177

		2029E		6,192		756		83,313		90,262

		2030E		6,936		847		93,311		101,093

		Source:		https://en.wikipedia.org/wiki/List_of_major_power_outages



						Power Outages Affecting at Least 5 Million People, 2023 to the Present

						Date				Area Affected						Duration				Population Affected				Cause



						Mar-19				Venezuela						10 days				32 million				Power plant failure

						Jun-19				Argentina, Uruguay, Paraguay						Less than 1 day				48 million				Grid equipment failure

						Aug-19				Indonesia						1 day				120 million				Grid equipment failure

						Jan-20				Kalimantan, Indonesia						Less than 1 day				7 million				Weather

						Aug-20				Eastern U.S.						2 days				6 million				Weather

						Aug-20				Sri Lanka						Less than 1 day				21 million				Grid equipment failure

						Oct-20				Mumbai, India						Less than 1 day				20 million				Grid equipment failure

						Jan-21				Pakistan						Less than 1 day				200 million				Grid equipment failure

						Feb-21				Central U.S.						5 days				5 million				Weather

						May-21				Jordan						Less than 1 day				10 million				Grid equipment failure

						May-21				Kalimantan, Indonesia						Less than 1 day				8 million				Grid equipment failure

						Oct-21				Bihar, India						3 days				99 million				Fuel shortage

						Nov-21				Zambia						Less than 1 day				18 million				Power plant failure

						Jan-22				Kenya						Less than 1 day				53 million				Grid equipment failure

						Feb-22				Pune, India						Less than 1 day				7 million				Grid equipment failure

						Mar-22				Taiwan						Less than 1 day				5 million				Grid equipment failure

						Oct-22				Bangladesh						Less than 1 day				140 million				Grid equipment failure

						Jan-23				Pakistan						2 days				220 million				Grid equipment failure

						Mar-23				Buenos Aires, Argentina						Less than 1 day				20 million				Fire

						Sep-23				Nigeria						Less than 1 day				224 million				Fire

						Sep-23				Tunisia						Less than 1 day				12 million				Power plant failure

						Dec-23				Sri Lanka						Less than 1 day				22 million				Grid equipment failure

						Jan-24				Western Visayas, Philippines						3 days				8 million				Power plant failure

						Jun-24				Sumatra, Indonesia						2 days				36 million				Grid equipment failure

						Jun-24				Ecuador						Less than 1 day				18 million				Grid equipment failure

						Aug-24				Lebanon						9 days				5 million				Fuel shortage

						Aug-24				Venezuela						Less than 1 day				29 million				Uncertain

						Oct-24				Cuba						5 days				11 million				Power plant failure

						Feb-25				Sri Lanka						Less than 1 day				22 million				Grid equipment failure

						Feb-25				Chile						Less than 1 day				18 million				Grid equipment failure

						Mar-25				Cuba						2 days				11 million				Grid equipment failure

						Apr-25				Spain, Portugal						Less than 1 day				55 million				Human error

						Aug-25				Iraq						Less than 1 day				46 million				Weather

						Sep-25				Cuba						Less than 1 day				11 million				Power plant failure

						Nov-25				Dominican Republic						Less than 1 day				11 million				Grid equipment failure

						Source: News reports, Raymond James research

		Source:		https://www.eesi.org/papers/view/energy-storage-2019



						Comparison of Grid-Scale Power Storage Technologies

												Discharge Time				Operating Life				Energy Density				Efficiency

																				(Wh / L)				(%)

						Pumped Hydro						4 to 8 hours				30 to 60 years				0.2 to 2				70 to 85

						Compressed Air						2 to 30 hours				20 to 40 years				2 to 6				40 to 70

						Molten Salt						Up to 24 hours				30 years				70 to 210				80 to 90

						Lithium-Ion Battery						Up to 8 hours				1,000 to 10,000 cycles				200 to 400				85 to 95

						Lead-Acid Battery						Up to 8 hours				6 to 40 years				50 to 80				80 to 90

						Flow Battery						Up to 24 hours				12,000 to 14,000 cycles				20 to 70				60 to 85

						Hydrogen						Up to 7 days				5 to 30 years				600				25 to 45

						Flywheel						Up to 1 hour				20,000 to 100,000 cycles				20 to 80				70 to 95

						Source: World Energy Council, Raymond James research

		Source for battery content data:						https://elements.visualcapitalist.com/the-key-minerals-in-an-ev-battery/

		Source for light-duty EV sales data:						Links to InsideEVs data in the Electric Vehicle Sales worksheet



						Theoretical Global Availability of Metals from Light-Duty EV Battery Recycling (thousands of metric tons)



										Avg. Battery Content (kg)				2022		2023		2024		2025		2026		2027		2028		2029		2030

						Graphite				52				6		11		17		25		40		64		105		115		162

						Aluminum				35				4		7		11		17		27		43		71		77		109

						Nickel				29				4		6		9		14		22		35		59		64		91

						Copper				20				2		4		6		10		15		24		40		44		62

						Steel				20				2		4		6		10		15		24		40		44		62

						Manganese				10				1		2		3		5		8		12		20		22		31

						Cobalt				8				1		2		3		4		6		10		16		18		25

						Lithium				6				1		1		2		3		5		7		12		13		19

						Iron				5				1		1		2		2		4		6		10		11		16

						Source: Visual Capitalist, InsideEVs, Raymond James research

		Source:		https://www.eia.gov/todayinenergy/detail.php?id=61303



		Major U.S. Power Outages



		2013		3.7

		2014		3.8

		2015		3.4

		2016		4.1

		2017		7.9

		2018		5.8

		2019		4.7

		2020		8.2

		2021		7.3

		2022		5.6

		2023

		2024

		2025E

		2026E

		2027E

		2028E

		2029E

		2030E

		Source:		https://www.climatecentral.org/climate-matters/surging-weather-related-power-outages

		Change in Major U.S. Power Outages, 2011-2021 vs. 2000-2010



		Total		64%

		Due to Weather		78%





		Source for power storage capacity:				https://www.energyinst.org/statistical-review

		Source for solar PV installations:				Links to IRENA data in the Solar Industry worksheet

		Source for wind installations:				Links to IRENA data in the Wind Industry worksheet



		Installed Grid-Scale Power Storage Capacity in Key Markets (gigawatts)



								2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Europe								0		0		0		1		1		1		2		3		5		7		11		18		29		45

		U.S.						0		0		0		1		1		1		1		2		5		9		16		26		41		64		97

		Japan						0		0		0		0		0		0		0		0		0		0		1		1		2		5		11

		China										0		0		0		0		0		1		2		8		27		75		145		240		370

		India

		Rest of World						0		0		0		0		0		1		1		1		2		3		5		14		31		59		104		0		0		0



		World						0		1		1		2		2		3		4		6		13		25		56		126		236		396		626



		Grid-Scale Power Storage Installations in Key Markets (gigawatts)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Europe				0		0		0		1		0		0		1		2		2		4		7		11		16		-45		0		0

		U.S.				0		0		0		0		0		1		3		4		7		10		15		23		33		-97		0		0

		Japan				0		0		0		0		0		0		0		0		0		0		1		3		6		-11		0		0

		China				0		0		0		0		0		0		1		6		19		48		70		95		130		-370		0		0

		India				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Rest of World				0		0		0		0		0		1		1		0		2		9		17		28		45		-104		0		0



		World				0		1		1		1		1		2		6		13		31		70		110		160		230		-626		0		0

		   % Change						50%		0%		67%		0%		100%		220%		98%		140%		131%		56%		45%		44%		-372%		-100%		ERROR:#DIV/0!

		Source: Energy Institute, Raymond James research

		Global Solar PV Installations (gigawatts)				46		74		93		98		103		125		133		204		365		447		580		670		760		-3,869		0		0

		Global Wind Installations (gigawatts)				67		51		48		49		57		110		93		74		118		116		130		140		150		-1,553		0		0

		Global Grid-Scale Power Storage Installations as % of Solar plus Wind Installations														1%		3%		5%		6%		13%		15%		20%		25%		12%		ERROR:#DIV/0!		ERROR:#DIV/0!



U.S. Grid-Scale Power Storage Installations

Residential	1Q19	2Q19	3Q19	4Q19	1Q20	2Q20	3Q20	4Q20	1Q21	2Q21	3Q21	4Q21	1Q22	2Q22	3Q22	4Q22	1Q23	2Q23	3Q23	4Q23	1Q24	2Q24	3Q24	4Q24	1Q25	2Q25	3Q25	4Q25E	1Q26E	2Q26E	3Q26E	4Q26E	1Q27E	2Q27E	3Q27E	4Q27E	50	75	80	85	90	95	100	200	250	210	220	283	334	375	299.20000000000005	384.88000000000005	388.2	381.2	381.4	489	515.70000000000005	423	645	684	893	752	807	855	1071.5999999999999	902.4	968.4	1026	1264.4879999999998	1064.8319999999999	1142.712	1210.6799999999998	Commercial	1Q19	2Q19	3Q19	4Q19	1Q20	2Q20	3Q20	4Q20	1Q21	2Q21	3Q21	4Q21	1Q22	2Q22	3Q22	4Q22	1Q23	2Q23	3Q23	4Q23	1Q24	2Q24	3Q24	4Q24	1Q25	2Q25	3Q25	4Q25E	1Q26E	2Q26E	3Q26E	4Q26E	1Q27E	2Q27E	3Q27E	4Q27E	100	70	70	90	80	75	70	75	70	70	90	131	142	59.4	54.9	95.63	203.3	107	92.9	93	44.4	87	73	151	63	85	67	188.75	75.599999999999994	102	80.399999999999991	226.5	89.207999999999984	120.36	94.871999999999986	267.27	Front of the Meter	1Q19	2Q19	3Q19	4Q19	1Q20	2Q20	3Q20	4Q20	1Q21	2Q21	3Q21	4Q21	1Q22	2Q22	3Q22	4Q22	1Q23	2Q23	3Q23	4Q23	1Q24	2Q24	3Q24	4Q24	1Q25	2Q25	3Q25	4Q25E	1Q26E	2Q26E	3Q26E	4Q26E	1Q27E	2Q27E	3Q27E	4Q27E	185	40	130	130	80	70	300	950	580	750	3205	4313	2399	2608	4743.3999999999996	2372.15	1553	5109	6848	11769	2952	9982	9188	9499	4078	14950	13591	11873.75	4893.5999999999995	17940	16309.199999999999	14248.5	5774.4479999999994	21169.199999999997	19244.855999999996	16813.23	

MWh







U.S. Power Outages: Annual Average per Customer (hours)

2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	3.7	3.8	3.4	4.0999999999999996	7.9	5.8	4.7	8.1999999999999993	7.3	5.6	





Change in Major U.S. Power Outages, 2011-2021 vs. 2000-2010



Total	Due to Weather	0.64	0.78	





U.S. Grid-Scale Power Storage Installations

Residential	2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	190	290	485	963	1393.0800000000002	1639.8	2267.6999999999998	3307	3968.4	4682.7119999999995	Commercial	2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	210	330	300	361	351.93	496.20000000000005	355.4	403.75	484.5	571.70999999999992	Front of the Meter	2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	515	485	1400	8848	12122.55	25279	31621	44492.75	53391.299999999996	63001.733999999997	

MWh







Global Grid-Scale Power Storage Installations

Europe	2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	0.50000000000000011	0.29999999999999982	0.40000000000000013	1.0999999999999999	2.0000000000000004	2.0999999999999996	4.0999999999999996	7.0000000000000018	11	16	U.S.	2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	0.19999999999999996	0.19999999999999996	0.60000000000000009	3.4000000000000004	4.2	6.7999999999999989	9.5	15.000000000000004	23	33	Japan	2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	0	0	9.9999999999999978E-2	0	0	0.3	0	1	2.9999999999999996	6	China	2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	0.1	0.2	0.4	1	6	19.3	48.1	69.999999999999986	95	130	Rest of World	2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	0.19999999999999951	0.30000000000000027	0.49999999999999956	0.89999999999999947	0.49999999999999822	2	8.7000000000000028	17	28	45	

Gigawatts







Global Grid-Scale Power Storage Installations as % of Solar plus Wind

2020	2021	2022	2023	2024	2025E	2026E	2027E	8.5074525284148921E-3	2.8329113475805169E-2	4.576939433036132E-2	6.303554377973522E-2	0.12522969153294303	0.15492957746478872	0.19753086419753091	0.25274725274725274	





Indicative Lithium-Ion Battery Prices (per kWh)

Cell	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	161	136	126	122	136	114	78	74	70.3	66.784999999999997	Pack	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	63	58	43	37	34	34	40	34	32.299999999999997	30.684999999999995	







https://www.eesi.org/papers/view/energy-storage-2019https://www.woodmac.com/industry/power-and-renewables/us-energy-storage-monitor/https://elements.visualcapitalist.com/the-key-minerals-in-an-ev-battery/https://en.wikipedia.org/wiki/List_of_major_power_outageshttps://www.eia.gov/todayinenergy/detail.php?id=61303https://www.climatecentral.org/climate-matters/surging-weather-related-power-outageshttps://www.energyinst.org/exploring-energy/statistical-reviewhttps://about.bnef.com/insights/clean-transport/lithium-ion-battery-pack-prices-fall-to-108-per-kilowatt-hour-despite-rising-metal-prices-bloombergnef/

Rare Earths

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/rare-earths-statistics-and-information



				Global Rare Earth Market (thousands of metric tons)

						2000		2005		2010		2012		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Mine Production

				Australia								3		12		14		17		19		18		21		23		16		17		13		29		33		38		43		49		55

				China		73		119		89		94		105		105		105		120		132		140		168		210		240		270		270		290		311		331		351		370

				   % of Total		95%		98%		92%		90%		82%		79%		72%		62%		60%		57%		59%		70%		68%		71%		69%		68%		67%		66%		65%		63%

				U.S.								3		6						18		28		39		43		43		43		45		51		57		63		70		77		84

				All Other		4		3		8		4		6		15		24		36		41		47		51		30		54		52		40		46		52		59		67		75



				World		77		122		97		104		129		133		146		193		218		247		285		299		354		380		390		426		464		503		543		584

				   % Change												4%		9%		32%		13%		13%		15%		5%		19%		7%		3%		9%		9%		8%		8%		8%

				Source: Energy Institute, U.S. Geological Survey, Raymond James research

		Source:		https://www.bbc.com/news/world-17357863



																Selected Applications of Rare Earths

																Cerium				Neodymium						Lanthanum				Yttrium				Scandium

																Aircraft engines				Electric powertrains						Battery electrodes				Aircraft engines				Aerospace alloys

																Glass and ceramics				Glass and ceramics						Camera lenses				Camera lenses				Dentistry

																Refinery catalysts				Lasers						Glass				Fuel cells				Light bulbs

																				Magnets						Refinery catalysts				Light bulbs

																														Spark plugs

																														Superconductors

																Source: BBC News, Raymond James research

		Source:		https://tradingeconomics.com/commodity/neodymium

		Chinese Neodymium Pricing



		CNY/metric ton

		Jan-15

		Feb-15

		Mar-15

		Apr-15

		May-15

		Jun-15

		Jul-15

		Aug-15

		Sep-15

		Oct-15

		Nov-15

		Dec-15		¥312,500

		Jan-16		¥315,000

		Feb-16		¥315,000

		Mar-16		¥315,000

		Apr-16		¥315,000

		May-16		¥332,500

		Jun-16		¥338,000

		Jul-16		¥332,500

		Aug-16		¥322,500

		Sep-16		¥318,500

		Oct-16		¥316,500

		Nov-16		¥318,500

		Dec-16		¥336,500

		Jan-17		¥337,500

		Feb-17		¥333,500

		Mar-17		¥350,000

		Apr-17		¥355,000

		May-17		¥360,000

		Jun-17		¥371,500

		Jul-17		¥390,000

		Aug-17		¥560,000

		Sep-17		¥610,000

		Oct-17		¥570,000

		Nov-17		¥495,000

		Dec-17		¥415,000

		Jan-18		¥410,000

		Feb-18		¥445,000

		Mar-18		¥470,000

		Apr-18		¥447,500

		May-18		¥412,500

		Jun-18		¥412,500

		Jul-18		¥415,000

		Aug-18		¥407,500

		Sep-18		¥407,500

		Oct-18		¥407,500

		Nov-18		¥397,500

		Dec-18		¥402,500

		Jan-19		¥399,500

		Feb-19		¥398,000

		Mar-19		¥389,000

		Apr-19		¥372,500

		May-19		¥337,500

		Jun-19		¥455,000

		Jul-19		¥435,000

		Aug-19		¥387,500

		Sep-19		¥413,500

		Oct-19		¥405,500

		Nov-19		¥363,500

		Dec-19		¥364,500

		Jan-20		¥367,000

		Feb-20		¥367,500

		Mar-20		¥380,500

		Apr-20		¥358,500

		May-20		¥353,500

		Jun-20		¥357,500

		Jul-20		¥388,000

		Aug-20		¥417,500

		Sep-20		¥455,000

		Oct-20		¥438,000

		Nov-20		¥466,000

		Dec-20		¥610,000

		Jan-21		¥635,000

		Feb-21		¥710,000

		Mar-21		¥885,000

		Apr-21		¥765,000

		May-21		¥695,000

		Jun-21		¥602,500

		Jul-21		¥655,000

		Aug-21		¥780,000

		Sep-21		¥765,000

		Oct-21		¥777,500

		Nov-21		¥985,000

		Dec-21		¥1,045,000

		Jan-22		¥1,110,000

		Feb-22		¥1,410,000

		Mar-22		¥1,450,000

		Apr-22		¥1,210,000

		May-22		¥1,105,000

		Jun-22		¥1,200,000

		Jul-22		¥1,170,000

		Aug-22		¥1,005,000

		Sep-22		¥795,000

		Oct-22		¥885,000

		Nov-22		¥910,000

		Dec-22		¥915,000

		Jan-23		¥955,000

		Feb-23		¥970,000

		Mar-23		¥800,000

		Apr-23		¥680,000

		May-23		¥560,000

		Jun-23		¥605,000

		Jul-23		¥575,000

		Aug-23		¥555,000

		Sep-23		¥640,000

		Oct-23		¥637,500

		Nov-23		¥635,000

		Dec-23		¥580,000

		Jan-24		¥535,000

		Feb-24		¥505,000

		Mar-24		¥452,500

		Apr-24		¥437,500

		May-24		¥495,000

		Jun-24		¥462,500

		Jul-24		¥457,500

		Aug-24		¥467,500

		Sep-24		¥540,000

		Oct-24		¥537,500

		Nov-24		¥527,500

		Dec-24		¥516,000

		Jan-25		¥497,000

		Feb-25		¥512,500

		Mar-25		¥562,000

		Apr-25		¥561,000

		May-25		¥517,500

		Jun-25		¥546,000

		Jul-25		¥552,500

		Aug-25		¥647,500

		Sep-25		¥785,157

		Oct-25		¥785,000

		Nov-25		¥680,000

		Dec-25		¥742,500

		Jan-26		¥757,500

		Feb-26		¥965,000

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30

		Source:		https://s25.q4cdn.com/570172628/files/doc_presentations/2025/Nov/12/MP-Materials-Overview-November-2025.pdf

				https://www.usare.com/article?i=161514

				https://vulcanelements.com/vulcan-elements-selects-benson-north-carolina-for-1-billion-magnet-facility/

				https://evac-magnetics.com/shared/eVAC-news-first-magnets

				https://en.jslink.co.kr/magnet/?q=YToxOntzOjEyOiJrZXl3b3JkX3R5cGUiO3M6MzoiYWxsIjt9&bmode=view&idx=167841201&t=board

				https://www.lscns.co.kr/en/pr/news_view.asp?brd_id=news1&pageNo=1&mode=MOD&idx=119519&lang_cd=en&searchKey=1&searchValue=



																U.S. Rare Earth Magnet Production Facilities

																Company						Location				Capacity in 2026 (MT)						Capacity Target (MT)

																MP Materials						Fort Worth, TX				1,000						3,000

																						TBD										7,000

																USA Rare Earth						Stillwater, OK				1,200						5,000

																						TBD										5,000

																Vulcan Elements						Benson, NC										10,000

																Vacuumschmelze GmbH						Sumter, SC				2,000						12,000

																JS Link						Columbus, GA										3,000

																LS Cable & System						Chesapeake, VA										TBD

																Source: Company news, Raymond James research
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Neodymium Prices Have Been Influenced By China's Export Policies
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Global Rare Earth Market
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RE100

		Source:		https://www.there100.org/re100-members

		Members of the RE100 Coalition

				Company		Primary Industry		Headquarters		100% Target

				3dL Group		Cosmetics		Taiwan		2048

				3M Co.		Conglomerate		U.S.		2050

				ABB Ltd.		Electrical equipment		Switzerland		2030

				Accenture plc		Business services		Ireland		2023

				Acer Inc.		Electronics		Taiwan		2035

				Adobe Systems		Software		U.S.		2025

				Advantech Co.		Electronics		Taiwan		2040

				Advantest Corp.		Semiconductors		Japan		2050

				AEO Inc.		Retail		U.S.		2030

				AEON Co.		Retail		Japan		2030

				Airbnb, Inc.		Leisure/hospitality		U.S.		2021

				AirTrunk Operating		Data centers		Australia		2030

				Ajinomoto Group		Food		Japan		2050

				Akzo Nobel		Chemicals		Netherlands		2050

				Allianz SE		Insurance		Germany		2023

				Alps Alpine		Electronics		Japan		2030

				Alstria Office REIT		Real estate		Germany		2020

				Amada Co.		Heavy machinery		Japan		2040

				Amalgamated Bank		Banking		U.S.		2017

				American Express		Credit cards		U.S.		2025

				Amorepacific Corp.		Cosmetics		South Korea		2025

				Anheuser-Busch InBev		Beverages		Belgium		2025

				Ansell Ltd.		Healthcare		Australia		2030

				ANZ Banking Group		Banking		Australia		2025

				Apple Inc.		Electronics		U.S.		2021

				Applied Materials		Semiconductors		U.S.		2030

				Ardentec Corp.		Business services		Taiwan		2050

				Arm Ltd.		Semiconductors		U.K.		2023

				Asahi Group		Beverages		Japan		2040

				Asahi Kasei Homes		Homebuilding		Japan		2025

				Ashok Leyland		Automotive		India		2030

				ASICS Corp.		Footwear		Japan		2050

				Askul Corp.		E-retail		Japan		2030

				ASM International		Semiconductors		Netherlands		2024

				Asset Management One		Investments		Japan		2050

				AstraZeneca plc		Pharmaceuticals		U.K.		2025

				ASUSTeK Computer		Electronics		Taiwan		2035

				Atlassian Corp.		Software		Australia		2020

				AUO Corp.		Electronics		Taiwan		2050

				Aurora Organic Dairy		Food		U.S.		2021

				Autodesk Inc.		Software		U.S.		2021

				Avient Corp.		Chemicals		U.S.		2050

				Aviva plc		Insurance		U.K.		2025

				AXA SA		Insurance		France		2025

				Banco Bilbao Vizcaya Argentaria		Banking		Spain		2030

				Bank Australia		Banking		Australia		2020

				Barclays plc		Banking		U.K.		2025

				BayWa AG		Conglomerate		Germany		2020

				Biogen Inc.		Pharmaceuticals		U.S.		2040

				BIPROGY Group		Software		Japan		2050



				Company		Primary Industry		Headquarters		100% Target

				Bloomberg LP		Media		U.S.		2025

				BMW Group		Automotive		Germany		2050

				Bozzuto Group		Real estate		U.S.		2040

				Brenntag SE		Chemicals		Germany		2025

				British Land		Real estate		U.K.		2030

				Brown-Forman Corp.		Beverages		U.S.		2030

				BT Group		Telecom		U.K.		2020

				Burberry Group		Clothing		U.S.		2022

				CAE Inc.		Business services		Canada		2050

				Califia Farms		Food		U.S.		2020

				Canary Wharf Group		Real estate		U.K.		2018

				Capgemini SE		Business services		France		2025

				Capital One		Banking		U.S.		2021

				Capri Holdings		Clothing		U.S.		2025

				Carlsberg Group		Beverages		Denmark		2022

				Casio Computer		Electronics		Japan		2050

				Cathay Financial		Banking		Taiwan		2050

				Chalet Hotels		Leisure/hospitality		India		2031

				Chanel Ltd.		Luxury goods		U.K.		2025

				Charles River Laboratories		Biotechnology		U.S.		2030

				Chicony Electronics		Electronics		Taiwan		2030

				Chindata Group		Data centers		China		2040

				Chunghwa Telecom		Telecom		Taiwan		2040

				Cigna Group		Insurance		U.S.		2030

				Cisco Systems		Electronics		U.S.		2030

				Citigroup Inc.		Banking		U.S.		2020

				City of London		Municipality		U.K.		2018

				Clif Bar (part of Mondelez Int'l.)		Food		U.S.		2030

				Coca-Cola Europacific Partners		Beverages		U.K.		2030

				Cognizant Technology Solutions		Business services		U.S.		2026

				Commerzbank AG		Banking		Germany		2025

				Commonwealth Bank of Australia		Banking		Australia		2030

				Compagnie Financière Richemont		Luxury goods		Switzerland		2025

				Compal Electronics		Electronics		Taiwan		2050

				Continental AG		Automotive		Germany		2040

				Coop Sapporo		Retail		Japan		2040

				Corbion N.V.		Biotechnology		Netherlands		2025

				Coty Inc.		Cosmetics		U.S.		2030

				Crédit Agricole		Banking		France		2030

				Crown Estate		Real estate		U.K.		2022

				Crown Holdings		Paper/packaging		U.S.		2050

				Daibiru Corp.		Real estate		Japan		2025

				Dai-ichi Life Insurance		Insurance		Japan		2050

				Daiichi Sankyo		Pharmaceuticals		Japan		2030

				Daito Trust Construction		Real estate		Japan		2040

				Daiwa House Group		Homebuilding		Japan		2024

				Dalmia Cement		Basic materials		India		2030

				Damm S.A.		Beverages		Spain		2021

				Danfoss A/S		Electrical equipment		Denmark		2030

				Danone S.A.		Food		France		2030



				Company		Primary Industry		Headquarters		100% Target

				DaVita Inc.		Healthcare		U.S.		2050

				DBS Bank		Banking		Singapore		2030

				Decathlon SE		Retail		France		2026

				DEKRA SE		Business services		Germany		2025

				Dell Technologies		Electronics		U.S.		2040

				Deloitte Touche Tohmatsu		Business services		U.K.		2030

				Delta Electronics		Electronics		Taiwan		2030

				Dentsu Group		Business services		Japan		2030

				Derwent London		Real estate		U.K.		2020

				Deutsche Bank		Banking		Germany		2025

				Deutsche Telekom		Telecom		Germany		2021

				Dexus Group		Real estate		Australia		2030

				Diageo plc		Beverages		U.K.		2030

				Diamond Electric		Automotive		Japan		2050

				Discovery, Inc. (part of Warner Bros.)		Media		U.S.		2030

				DNB ASA		Banking		Norway		2025

				DSM-Firmenich AG		Flavors/fragrances		Switzerland		2025

				DuPont de Nemours		Chemicals		U.S.		2050

				eBay Inc.		E-retail		U.S.		2025

				Ecolab Inc.		Chemicals		U.S.		2030

				EdgeConneX Inc.		Data centers		U.S.		2030

				E Ink Holdings		Electronics		Taiwan		2030

				Eisai Co.		Pharmaceuticals		Japan		2030

				Elevance Health		Insurance		U.S.		2025

				Eli Lilly		Pharmaceuticals		U.S.		2030

				Elopak ASA		Paper/packaging		Norway		2016

				Emerson Electric		Electrical equipment		U.S.		2030

				ENNOVI Holdings		Automotive		Singapore		2040

				Envipro Holdings		Recycling		Japan		2050

				Envision Group		Wind equipment		China		2025

				Ernst & Young Global		Business services		U.K.		2025

				Estée Lauder Companies		Cosmetics		U.S.		2020

				E.SUN Financial		Banking		Taiwan		2040

				Etsy, Inc.		E-retail		U.S.		2020

				European Metal Recycling		Recycling		U.K.		2030

				Eurostar Group		Transportation		Belgium		2030

				Far EasTone Telecom		Telecom		Taiwan		2040

				FIA Formula E		Leisure/hospitality		U.K.		2020

				Fifth Third Bancorp		Banking		U.S.		2022

				First Solar		Solar equipment		U.S.		2028

				Flexium Interconnect		Electronics		Taiwan		2040

				Flipkart Internet		E-retail		India		2030

				Freshfields Bruckhaus Deringer		Business services		U.K.		2030

				Fubon Financial		Banking		Taiwan		2040

				Fujifilm Holdings		Conglomerate		Japan		2040

				Fujikura Ltd.		Electrical equipment		Japan		2050

				Fujitsu Ltd.		Electronics		Japan		2030

				Fuyo General Lease		Business services		Japan		2030

				Gatwick Airport		Transportation		U.K.		2030

				GEA Group		Heavy machinery		Germany		2040



				Company		Primary Industry		Headquarters		100% Target

				General Mills		Food		U.S.		2030

				General Motors		Automotive		U.S.		2035

				Gilead Sciences		Pharmaceuticals		U.S.		2025

				Givaudan S.A.		Flavors/fragrances		Switzerland		2025

				GlobalWafers Co.		Semiconductors		Taiwan		2050

				Goldman Sachs Group		Investments		U.S.		2021

				Goldwind Science & Technology		Wind equipment		China		2031

				Google (part of Alphabet Inc.)		Internet		U.S.		2017

				Grape King Bio		Biotechnology		Taiwan		2035

				Greene King		Restaurants		U.K.		2030

				Groupe La Poste		Transportation		France		2020

				Grupo Bimbo		Food		Mexico		2025

				Grupo Cooperativo Cajamar		Banking		Spain		2021

				GSK plc		Pharmaceuticals		U.K.		2030

				Gürmen Group		Conglomerate		Turkey		2020

				Hamamatsu Photonics		Electronics		Japan		2040

				Harman Int'l. (part of Samsung Electronics)		Electronics		U.S.		2030

				Hazama Ando		Construction		Japan		2050

				HD Hyundai XiteSolution		Heavy machinery		South Korea		2040

				Heathrow Airport		Transportation		U.K.		2017

				Heineken N.V.		Beverages		Netherlands		2030

				Helvetia Holding		Insurance		Switzerland		2015

				Hewlett Packard Enterprise		Electronics		U.S.		2030

				H & M Hennes & Mauritz		Retail		Sweden		2030

				HNI Corp.		Furniture		U.S.		2030

				Home Depot		Retail		U.S.		2030

				Hon Hai Technology		Electronics		Taiwan		2040

				Hoya Corp.		Conglomerate		Japan		2040

				HP Inc.		Electronics		U.S.		2025

				HSBC Holdings		Banking		U.K.		2030

				Hulic Co.		Real estate		Japan		2024

				Hyundai Mobis		Automotive		South Korea		2040

				Hyundai Motor		Automotive		South Korea		2045

				Hyundai Wia		Automotive		South Korea		2045

				Ichigo Inc.		Real estate		Japan		2025

				Incheon International Airport		Transportation		South Korea		2040

				Inditex S.A.		Retail		Spain		2025

				Infineon Technologies		Electronics		Germany		2025

				Infosys Ltd.		Business services		India		2020

				Infroneer Holdings		Construction		Japan		2050

				ING Group		Banking		Netherlands		2020

				Ingka Group		Furniture		Netherlands		2025

				Intel Corp.		Semiconductors		U.S.		2030

				Interactive Pty. Ltd.		Data centers		Australia		2030

				Interface, Inc.		Building products		U.S.		2020

				International Flavors & Fragrances		Flavors/fragrances		U.S.		2030

				International Workplace Group		Business services		Switzerland		2030

				Investec Group		Investments		South Africa		2030

				Iron Mountain		Business services		U.S.		2050

				Japan Real Estate Investment		Real estate		Japan		2050



				Company		Primary Industry		Headquarters		100% Target

				JCDecaux SE		Business services		France		2022

				JD Sports Fashion		Retail		U.K.		2025

				J. Front Retailing Group		Real estate		Japan		2050

				JinkoSolar Holding		Solar equipment		China		2025

				JK Lakshmi Cement		Basic materials		India		2040

				JK Paper		Paper/packaging		India		2050

				Johnan Shinkin Bank		Banking		Japan		2050

				Johnson & Johnson		Pharmaceuticals		U.S.		2025

				Jola International		Cosmetics		Taiwan		2030

				JSW Cement		Basic materials		India		2050

				Jupiter Asset Management		Investments		U.K.		2021

				Kakao Corp.		Internet		South Korea		2040

				Kao Corp.		Cosmetics		Japan		2030

				KB Financial		Investments		South Korea		2040

				KDDI Corp.		Telecom		Japan		2050

				Kellanova		Food		U.S.		2030		(pending acquisition by Mars Inc.)

				Kering SA		Luxury goods		France		2022

				Kerry Group		Food		Ireland		2025

				Keurig Dr Pepper		Beverages		U.S.		2025

				Kia Corp.		Automotive		South Korea		2040

				Kingwhale Corp.		Clothing		Taiwan		2040

				King Yuan Fu Packaging		Paper/packaging		Taiwan		2050

				Kirin Holdings		Beverages		Japan		2040

				Konica Minolta		Electronics		Japan		2050

				Korea Water Resources		Water utility		South Korea		2050

				Korea Zinc		Basic materials		South Korea		2050

				KPMG International		Business services		U.K.		2030

				KT Group		Software		South Korea		2050

				Kumagai Gumi		Construction		Japan		2050

				Land Securities		Real estate		U.K.		2022

				Lear Corp.		Automotive		U.S.		2030

				LEGO Group		Toys		Denmark		2021

				Legrand SA		Electrical equipment		France		2030

				LG Electronics		Electronics		South Korea		2050

				LG Energy Solution		Batteries		South Korea		2030

				LG Innotek		Electronics		South Korea		2030

				Link Logistics		Real estate		U.S.		2024

				LITE-ON Technology		Electronics		Taiwan		2040

				Lixil Group		Building products		Japan		2050

				Lloyds Banking Group		Banking		U.K.		2020

				L'Occitane International		Cosmetics		France		2030

				Logitech International		Electronics		Switzerland		2030

				London Stock Exchange Group		Business services		U.K.		2022

				LONGi Green Energy Technology		Solar equipment		China		2028

				Lotte Chemical		Chemicals		South Korea		2050

				Lotte Chilsung Beverage		Beverages		South Korea		2040

				Lotte Wellfood		Food		South Korea		2040

				LS Electric		Electrical equipment		South Korea		2040

				Lululemon Athletica		Clothing		Canada		2021

				LY Corp.		Internet		Japan		2030



				Company		Primary Industry				100% Target

				M&G plc		Investments		U.K.		2025

				Mace Group		Construction		U.K.		2022

				Macquarie Group		Investments		Australia		2025

				Mahindra Holidays & Resorts		Leisure/hospitality		India		2050

				Mane SA		Flavors/fragrances		France		2030

				Mars Inc.		Food		U.S.		2040

				Marui Group		Retail		Japan		2030

				Mastercard Inc.		Credit cards		U.S.		2021

				McCain Foods		Food		Canada		2050

				McKinsey & Co.		Business services		U.S.		2025

				Meiji Holdings		Food		Japan		2050

				Merry Electronics		Electronics		Taiwan		2030

				Meta Platforms		Internet		U.S.		2020

				Microsoft Corp.		Software		U.S.		2014

				Mindspace Business Parks		Real estate		India		2050

				Mirae Asset Securities		Investments		South Korea		2025

				Mitie Group		Business services		U.K.		2025

				Mitsubishi Estate		Real estate		Japan		2026

				Mitsui Fudosan		Real estate		Japan		2050

				Mori Building		Real estate		Japan		2030

				Murata Manufacturing		Electronics		Japan		2035

				National Australia Bank		Banking		Australia		2025

				NatWest Group		Banking		U.K.		2025

				Naver Corp.		Internet		South Korea		2040

				NBN Co.		Telecom		Australia		2026

				NEC Corp.		Electronics		Japan		2040

				Neiman Marcus Group		Retail		U.S.		2030		(pending acquisition by Hudson's Bay Co.)

				Nemera Group		Healthcare		France		2030

				Nestlé S.A.		Food		Switzerland		2025

				New Balance Athletics		Footwear		U.S.		2025

				Nexans S.A.		Electrical equipment		France		2030

				Next plc		Retail		U.K.		2030

				NGK Insulators		Batteries		Japan		2040

				Nike, Inc.		Footwear		U.S.		2025

				Nikon Corp.		Electronics		Japan		2030

				Nippon Life Insurance		Insurance		Japan		2040

				Nishimatsu Construction		Construction		Japan		2050

				Nissin Foods		Food		Japan		2050

				Nitto Denko		Conglomerate		Japan		2035

				Nokia Oyj		Electronics		Finland		2025

				Nomura Real Estate Holdings		Real estate		Japan		2050

				Nomura Research Institute		Business services		Japan		2030

				Noritz Corp.		Building products		Japan		2050

				Novartis AG		Pharmaceuticals		Switzerland		2025

				Novo Nordisk		Pharmaceuticals		Denmark		2020

				Novozymes		Biotechnology		Denmark		2025

				Nxtra Data		Data centers		India		2035

				Okamura Corp.		Furniture		Japan		2050

				Ono Pharmaceutical		Pharmaceuticals		Japan		2050

				O'right Inc.		Cosmetics		Taiwan		2025



				Company		Primary Industry				100% Target

				Otsuka Holdings		Pharmaceuticals		Japan		2050

				Panasonic Holdings		Electronics		Japan		2050

				Parques Reunidos Group		Leisure/hospitality		Spain		2023

				Pearson plc		Education		U.K.		2018

				PepsiCo, Inc.		Beverages		U.S.		2040

				Pernot Ricard		Beverages		France		2025

				Pfizer Inc.		Pharmaceuticals		U.S.		2030

				PNC Financial Services		Banking		U.S.		2025

				Primax Electronics		Electronics		Taiwan		2040

				Prime Life Technologies		Construction		Japan		2040

				Procter & Gamble		Consumer goods		U.S.		2030

				Prologis, Inc.		Real estate		U.S.		2040

				Proximus Group		Telecom		Belgium		2021

				PVH Corp.		Clothing		U.S.		2030

				PricewaterhouseCoopers International		Business services		U.K.		2030

				QBE Insurance		Insurance		Australia		2025

				Qisda Corp.		Conglomerate		Taiwan		2040

				QTS Realty Trust		Data centers		U.S.		2025

				Rackspace Technology		Data centers		U.S.		2026

				Radio Flyer		Toys		U.S.		2020

				Rakuten Group		E-retail		Japan		2023

				Ralph Lauren Corp.		Clothing		U.S.		2025

				Reckitt Benckiser Group		Consumer goods		U.K.		2030

				RELX Group		Business services		U.K.		2025

				Ricoh Co.		Electronics		Japan		2040

				ROHM Co.		Semiconductors		Japan		2050

				Royal KPN		Telecom		Netherlands		2017

				Royal Philips		Electronics		Netherlands		2020

				Samsung Biologics		Biotechnology		South Korea		2050

				Samsung Display		Electronics		South Korea		2050

				Samsung Electro-Mechanics		Electronics		South Korea		2050

				Samsung Electronics		Electronics		South Korea		2050

				Samsung Fire & Marine Insurance		Insurance		South Korea		2040

				Samsung Life Insurance		Insurance		South Korea		2040

				Samsung SDI		Batteries		South Korea		2050

				Sanofi S.A.		Pharmaceuticals		France		2030

				SAP SE		Software		Germany		2014

				Sapporo Holdings		Beverages		Japan		2040

				Schindler Holding		Building products		Switzerland		2025

				Schneider Electric		Electrical equipment		France		2030

				Schroders plc		Investments		U.K.		2025

				Secom Co.		Business services		Japan		2045

				Seiko Epson		Electronics		Japan		2023

				Sekisui Chemical Group		Chemicals		Japan		2050

				Sekisui House		Homebuilding		Japan		2040

				ServiceNow, Inc.		Software		U.S.		2022

				Seven & i Holdings		Retail		Japan		2050

				Shimadzu Corp.		Electronics		Japan		2050

				Shinhan Financial Group		Banking		South Korea		2040

				Shiseido Co.		Cosmetics		Japan		2030



				Company		Primary Industry				100% Target

				Shree Cement		Basic materials		India		2050

				Siemens AG		Conglomerate		Germany		2030

				Signify N.V.		Building products		Netherlands		2021

				Siltronic AG		Semiconductors		Germany		2045

				Simplo Technology		Batteries		Taiwan		2040

				SKC Co.		Chemicals		South Korea		2040

				SKF		Bearings/seals		Sweden		2030

				SK Hynix		Semiconductors		South Korea		2050

				SK ie Technology		Chemicals		South Korea		2030

				SK Inc.		Conglomerate		South Korea		2040

				SK Materials		Chemicals		South Korea		2050

				SK Siltron		Semiconductors		South Korea		2040

				SK Telecom		Telecom		South Korea		2050

				Sky Group (part of Comcast Corp.)		Media		U.K.		2020

				Slaughter and May		Business services		U.K.		2040

				Sodexo S.A.		Business services		France		2025

				SoftBank Corp.		Investments		Japan		2040

				Sony Group		Electronics		Japan		2030

				Standard Chartered plc		Banking		U.K.		2025

				Starbucks Corp.		Restaurants		U.S.		2022

				Steelcase Inc.		Furniture		U.S.		2014

				Sumitomo Forestry		Basic materials		Japan		2040

				Sumitomo Rubber		Automotive		Japan		2050

				Suncorp Group		Banking		Australia		2025

				Sun Metals (part of Korea Zinc)		Basic materials		Australia		2040

				Sungrow Power Supply		Solar equipment		China		2028

				Swisscom AG		Telecom		Switzerland		2021

				Swiss Re		Insurance		Switzerland		2020

				Symrise AG		Flavors/fragrances		Germany		2025

				Taiwan Mobile		Telecom		Taiwan		2040

				Taiwan Semiconductor		Semiconductors		Taiwan		2040

				Tate & Lyle		Food		U.K.		2030

				T-Mobile US		Telecom		U.S.		2021

				Takashimaya Co.		Retail		Japan		2050

				Target Corp.		Retail		U.S.		2030

				Tata Motors		Automotive		India		2030

				TCI Co.		Cosmetics		Taiwan		2030

				TD Bank Group		Banking		Canada		2017

				TDK Corp.		Electronics		Japan		2050

				T&D Insurance		Insurance		Japan		2050

				Telefonica S.A.		Telecom		Spain		2030

				Tesco plc		Retail		U.K.		2030

				Tetra Pak		Paper/packaging		Sweden		2030

				TK Elevator		Building products		Germany		2030

				Toda Corp.		Construction		Japan		2050

				Tokyo Tatemono		Real estate		Japan		2050

				Tokyu Construction		Construction		Japan		2030

				Tokyu Corp.		Transportation		Japan		2050

				Tokyu Land		Real estate		Japan		2025

				Tongwei Co.		Solar equipment		China		2030



				Company		Primary Industry				100% Target

				Toto Ltd.		Building products		Japan		2040

				Trane Technologies		Building products		U.S.		2040

				Treasury Wine Estates		Beverages		Australia		2024

				UBS Group		Banking		Switzerland		2025

				UltraTech Cement		Basic materials		India		2050

				Umicore N.V.		Chemicals		Belgium		2040

				Under Armour		Clothing		U.S.		2030

				Unicharm Corp.		Consumer goods		Japan		2030

				Unilever plc		Consumer goods		U.K.		2030

				United Microelectronics		Semiconductors		Taiwan		2050

				Unite Students		Real estate		U.K.		2030

				Vail Resorts		Leisure/hospitality		U.S.		2030

				Vaisala Oyj		Electronics		Finland		2020

				Vanguard International Semiconductor		Semiconductors		Taiwan		2040

				Velux A/S		Building products		Denmark		2023

				Verizon Communications		Telecom		U.S.		2030

				VF Corp.		Clothing		U.S.		2026

				Virgin Media		Telecom		U.K.		2020

				Visa Inc.		Credit cards		U.S.		2019

				Vodafone Group		Telecom		U.K.		2025

				Voya Financial		Investments		U.S.		2007

				Walmart Inc.		Retail		U.S.		2035

				Watami Co.		Restaurants		Japan		2041

				Westpac Banking		Banking		Australia		2025

				Willmott Dixon		Construction		U.K.		2030

				Wistron NeWeb		Electronics		Taiwan		2040

				Wonderful Co.		Beverages		U.S.		2040

				Woolworths Group		Retail		Australia		2025

				Workday, Inc.		Software		U.S.		2008

				WPP plc		Business services		U.K.		2025

				YCH Group		Business services		Singapore		2030

				YFY Inc.		Paper/packaging		Taiwan		2040

				Zalando SE		E-retail		Germany		2025

				Zoetis Inc.		Pharmaceuticals		U.S.		2030

				Zurich Insurance Group		Insurance		Switzerland		2022

				Companies		Power Consumption (TWh/year)

		2015		40

		2016		83		100

		2017		106		150

		2018		155		188

		2019		203		220

		2020		261		278

		2021		349		340

		2022		393		437

		2023		426		500

		2024		435		570

		2025		444

		2026E

		2027E

		2028E

		2029E

		2030E





RE100: Number of Companies and Power Consumption

Companies	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	40	83	106	155	203	261	349	393	426	435	444	Power Consumption (TWh/year)	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	100	150	188	220	278	340	437	500	570	







https://www.there100.org/re100-members

Renewable Power - Global

		Source:		https://www.energyinst.org/statistical-review



				Global Power Generation (TWh)																		U.S. Power Generation (TWh)																		European Union and U.K. Power Generation (TWh)																		Chinese Power Generation (TWh)																		Australian Power Generation (TWh)																		Mid-East Power Generation (TWh)																		Brazilian Power Generation (TWh)																		Japanese Power Generation (TWh)



						2010		2015		2020		2024		2025E		2030E								2010		2015		2020		2024		2025E		2030E								2010		2015		2020		2024		2025E		2030E								2010		2015		2020		2024		2025E		2030E								2010		2015		2020		2024		2025E		2030E								2010		2015		2020		2024		2025E		2030E								2010		2015		2020		2024		2025E		2030E								2010		2015		2020		2024		2025E		2030E



				Coal		8,634		9,402		9,421		10,613		10,834		11,268						Coal		1,998		1,468		844		712		709		638						Coal		846		808		378		299		284		213						Coal		3,234		4,046		4,918		5,828		6,000		6,300						Coal		176		162		143		127		121		97						Coal		35		30		20		16		15		12						Coal		12		27		20		16		15		13						Coal		313		347		298		301		292		257

				   % Share		40%		39%		35%		34%		34%		31%						   % Share		45%		34%		20%		15%		15%		12%						   % Share		25%		25%		12%		10%		9%		7%						   % Share		77%		70%		63%		58%		57%		48%						   % Share		70%		64%		54%		45%		43%		33%						   % Share		4%		3%		2%		1%		1%		1%						   % Share		2%		5%		3%		2%		2%		2%						   % Share		27%		34%		30%		30%		28%		24%



				Natural Gas		4,873		5,603		6,268		7,001		7,083		7,649						Natural Gas		1,062		1,434		1,738		2,005		2,016		2,177						Natural Gas		765		497		667		505		500		450						Natural Gas		78		167		247		321		346		432						Natural Gas		47		50		53		49		53		54						Natural Gas		529		693		836		1,106		1,129		1,241						Natural Gas		37		80		54		49		51		51						Natural Gas		322		414		354		318		315		299

				   % Share		23%		23%		23%		22%		22%		21%						   % Share		24%		33%		41%		43%		42%		40%						   % Share		23%		15%		22%		16%		16%		14%						   % Share		2%		3%		3%		3%		3%		3%						   % Share		19%		20%		20%		17%		19%		18%						   % Share		61%		62%		66%		70%		71%		69%						   % Share		7%		14%		9%		7%		7%		6%						   % Share		28%		40%		35%		31%		31%		28%



				Nuclear		2,769		2,576		2,700		2,817		2,889		3,178						Nuclear		849		839		831		823		823		847						Nuclear		916		857		738		691		664		631						Nuclear		75		171		366		451		512		743						Nuclear																		Nuclear				4		8		48		68		136						Nuclear		15		15		14		16		16		16						Nuclear		292		5		43		85		90		113

				   % Share		13%		11%		10%		9%		9%		9%						   % Share		19%		19%		19%		18%		17%		16%						   % Share		27%		26%		24%		22%		21%		19%						   % Share		2%		3%		5%		4%		5%		6%						   % Share		0%		0%		0%		0%		0%		0%						   % Share		0%		0%		1%		3%		4%		8%						   % Share		3%		3%		2%		2%		2%		2%						   % Share		25%		0%		4%		8%		9%		10%



				Conventional Hydro		3,436		3,885		4,297		4,453		4,469		4,491						Conventional Hydro		257		246		289		239		231		213						Conventional Hydro		377		340		348		375		362		333						Conventional Hydro		711		1,115		1,322		1,354		1,309		1,243						Conventional Hydro		14		14		15		13		13		12						Conventional Hydro		17		17		25		22		21		19						Conventional Hydro		403		360		396		413		408		388						Conventional Hydro		89		86		77		79		77		73

				   % Share		16%		16%		16%		14%		14%		12%						   % Share		6%		6%		7%		5%		5%		4%						   % Share		11%		11%		11%		12%		12%		10%						   % Share		17%		19%		17%		13%		12%		10%						   % Share		5%		6%		5%		5%		5%		4%						   % Share		2%		2%		2%		1%		1%		1%						   % Share		78%		62%		64%		55%		53%		45%						   % Share		8%		8%		8%		8%		7%		7%



				Non-Hydro Renewables		761		1,634		3,147		5,415		5,979		9,268						Non-Hydro Renewables		174		316		552		830		955		1,385						Non-Hydro Renewables		303		598		838		1,086		1,190		1,547						Non-Hydro Renewables		75		279		863		2,045		2,252		4,235						Non-Hydro Renewables		8		22		50		86		92		130						Non-Hydro Renewables		0		2		19		53		61		122						Non-Hydro Renewables		34		72		127		238		262		378						Non-Hydro Renewables		30		68		118		154		177		274

				   % Share		4%		7%		12%		17%		19%		25%						   % Share		4%		7%		13%		18%		20%		26%						   % Share		9%		18%		27%		35%		38%		47%						   % Share		2%		5%		11%		20%		21%		33%						   % Share		3%		9%		19%		31%		32%		44%						   % Share		0%		0%		2%		3%		4%		7%						   % Share		7%		12%		20%		32%		34%		44%						   % Share		3%		7%		12%		15%		17%		25%



				Other		1,097		1,170		989		956		933		839						Other		53		45		32		25		24		116						Other		157		137		114		123		114		96						Other		33		36		62		87		82		68						Other		5		5		4		6		4		3						Petroleum and Other		292		363		356		323		306		261						Other		15		27		10		13		12		10						Petroleum and Other		110		110		106		78		76		62

																																																																																														   % Share		33%		33%		28%		21%		19%		15%																								   % Share		10%		11%		11%		8%		7%		6%

				Total		21,571		24,271		26,823		31,256		32,188		36,694						Total		4,394		4,349		4,287		4,635		4,759		5,377						Total		3,365		3,238		3,084		3,080		3,115		3,271						Total		4,207		5,815		7,779		10,087		10,502		13,022						Total		251		254		265		282		284		298																								Total		516		581		621		746		764		856

				   % Five-Year Change				13%		11%				20%		14%						   % Five-Year Change				-1%		-1%				11%		13%						   % Five-Year Change				-4%		-5%				1%		5%						   % Five-Year Change				38%		34%				35%		24%						   % Five-Year Change				1%		4%				7%		5%						Total		874		1,110		1,265		1,569		1,600		1,792						   % Five-Year Change				13%		7%				23%		12%						Total		1,156		1,030		997		1,016		1,027		1,078

				Source: Energy Institute, Raymond James research																		Source: Energy Institute, Raymond James research																		Source: Energy Institute, Raymond James research																		Source: Energy Institute, Raymond James research																		Source: Energy Institute, Raymond James research																		   % Five-Year Change				27%		14%				27%		12%						Source: Energy Institute, Raymond James research																		   % Five-Year Change				-11%		-3%				3%		5%

																																																																																														Source: Energy Institute, Raymond James research																																				Source: Energy Institute, Raymond James research







		Non-Hydro Renewables Share of Electricity Mix, 2024



		Germany		52.6%

		Netherlands		50.5%

		Portugal		50.3%

		U.K.		48.8%

		Spain		43.8%

		Greece		41.0%

		Belgium		33.2%

		Sweden		31.9%

		Hungary		30.4%

		Italy		28.7%

		Poland		28.7%

		Romania		21.1%

		France		14.2%

		Czech Republic		13.3%

		Ukraine		7.0%

















		Non-Hydro Renewables Share of Electricity Mix



				2014		2024		Increase

		Germany		22.7%		52.6%		29.9%

		U.K.		17.3%		48.8%		31.5%

		Brazil		10.0%		31.9%		21.9%

		Australia		7.4%		30.5%		23.1%

		Italy		22.2%		28.7%		6.5%

		Turkey		4.8%		24.7%		19.9%

		China		4.0%		20.3%		16.3%

		U.S.		6.8%		17.9%		11.1%

		Japan		4.9%		15.1%		10.2%

		Argentina		1.5%		14.9%		13.4%

		Mexico		4.9%		14.5%		9.6%

		France		5.3%		14.2%		8.9%

		Indonesia		4.5%		12.2%		7.7%

		India		4.7%		11.8%		7.1%

		Canada		3.8%		10.4%		6.6%

		South Korea		1.9%		9.0%		7.1%

		South Africa		1.0%		7.7%		6.7%

		Saudi Arabia		0.0%		2.2%		2.2%

		Russia		0.1%		0.7%		0.6%

		Iran		0.1%		0.6%		0.5%



		World						0.0%







		Source for generation:				https://www.energymonitor.ai/sectors/power/live-eu-electricity-generation-map

						https://ember-energy.org/data/electricity-data-explorer/?entity=EU&metric=absolute

		Source for prices:				https://ember-climate.org/data/data-tools/europe-power-prices/



		European Union Power Generation (MWh) and Wholesale Price (EUR per MWh)



						Jan-21		Feb-21		Mar-21		Apr-21		May-21		Jun-21		Jul-21		Aug-21		Sep-21		Oct-21		Nov-21		Dec-21		Jan-22		Feb-22		Mar-22		Apr-22		May-22		Jun-22		Jul-22		Aug-22		Sep-22		Oct-22		Nov-22		Dec-22		Jan-23		Feb-23		Mar-23		Apr-23		May-23		Jun-23		Jul-23		Aug-23		Sep-23		Oct-23		Nov-23		Dec-23		Jan-24		Feb-24		Mar-24		Apr-24		May-24		Jun-24		Jul-24		Aug-24		Sep-24		Oct-24		Nov-24		Dec-24		Jan-25		Feb-25		Mar-25		Apr-25		May-25		Jun-25		Jul-25		Aug-25		Sep-25		Oct-25		Nov-25		Dec-25		Jan-26		Feb-26		Mar-26		Apr-26		May-26		Jun-26		Jul-26		Aug-26		Sep-26		Oct-26		Nov-26		Dec-26		Jan-27		Feb-27		Mar-27		Apr-27		May-27		Jun-27		Jul-27		Aug-27		Sep-27		Oct-27		Nov-27		Dec-27		Jan-28		Feb-28		Mar-28		Apr-28		May-28		Jun-28		Jul-28		Aug-28		Sep-28		Oct-28		Nov-28		Dec-28		Jan-29		Feb-29		Mar-29		Apr-29		May-29		Jun-29		Jul-29		Aug-29		Sep-29		Oct-29		Nov-29		Dec-29		Jan-30		Feb-30		Mar-30		Apr-30		May-30		Jun-30		Jul-30		Aug-30		Sep-30		Oct-30		Nov-30		Dec-30



		Wind				64,805		62,620		66,104		55,013		58,763		46,630		34,497		41,237		33,184		69,091		57,878		72,464		84,180		105,635		56,507		63,826		50,255		44,909		50,710		44,020		56,452		74,391		88,942		78,396		118,758		88,021		102,882		69,588		68,940		46,616		66,770		58,947		56,089		97,853		118,270		112,737		125,808		119,018		86,605		87,562		61,713		54,434		60,233		59,688		88,723		94,095		99,258		131,730		143,863		85,776		104,349		86,356		88,046		91,870		83,846		73,940		107,863		91,220		46,700		50,600		55,400

		Solar				5,294		12,002		24,029		30,832		33,418		35,141		36,864		32,242		28,007		20,702		8,868		6,250		8,624		15,601		31,672		33,332		48,567		57,876		57,275		56,117		39,650		29,722		16,840		9,258		13,616		24,377		37,782		46,825		62,619		69,302		68,864		62,231		53,478		33,591		18,988		13,419		19,193		26,230		41,533		60,834		78,961		72,804		97,188		89,550		66,618		42,368		23,796		21,953		26,164		42,928		70,378		90,894		102,123		131,253		128,068		118,826		93,947		49,539		15,500		10,700		11,400

		Other

Pavel Molchanov: Includes geothermal, biomass, waste, and other renewables				5,177		4,512		5,813		5,509		5,557		5,725		5,892		6,159		5,334		5,701		5,368		5,472		4,972		4,723		5,419		4,708		4,918		5,002		5,077		8,958		8,769		9,363		10,060		11,095		10,493		6,135		5,790		4,825		9,190		8,340		5,747		5,801		5,522		5,998		5,532		5,107		5,427		5,343		4,427		3,787		5,118		4,232		6,429		5,775		5,724		6,476		6,229		7,004		6,584		6,481		7,103		7,128		7,126		8,586		8,664		7,798		8,098		6,628		10,620		11,130		11,510

		Non-Hydro Renewables				75,276		79,134		95,946		91,354		97,738		87,496		77,253		79,638		66,525		95,494		72,114		84,186		97,776		125,959		93,598		101,866		103,740		107,787		113,062		109,095		104,871		113,476		115,842		98,749		142,867		118,533		146,454		121,238		140,749		124,258		141,381		126,979		115,089		137,442		142,790		131,263		150,428		150,591		132,565		152,183		145,792		131,470		163,850		155,013		161,065		142,939		129,283		160,687		176,611		135,185		181,830		184,378		197,295		231,709		220,578		200,564		209,908		147,387		72,820		72,430		78,310		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



		Conventional Hydro				56,627		59,641		53,439		49,263		63,631		61,134		58,637		54,399		43,444		40,794		44,064		53,806		50,600		41,069		45,196		45,390		55,546		56,768		47,518		47,359		44,221		44,905		49,007		57,439		64,491		53,218		58,183		52,210		67,218		66,990		56,760		60,515		50,851		53,510		73,759		74,029		80,127		69,046		76,120		75,495		77,199		67,272		69,984		55,299		58,662		71,779		58,049		68,299		84,149		83,200		78,436		102,244		104,578		112,286		109,797		95,219		98,352		71,953		25,100		26,900		29,200



		Coal				40,341		28,656		29,324		26,315		14,794		22,831		30,868		26,486		43,287		39,504		48,487		47,397		44,770		33,678		48,623		29,334		23,775		32,373		34,222		41,520		44,551		29,929		41,561		51,914		41,751		42,194		33,414		23,611		16,030		14,273		14,074		19,100		20,787		25,306		29,831		28,783		30,162		22,085		19,691		13,948		11,956		14,642		21,494		24,831		28,042		36,344		45,943		44,817		48,425		52,219		40,614		30,114		18,786		19,445		25,666		22,756		25,180		25,570		24,300		22,600		28,700

		Natural Gas				79,652		68,021		72,839		63,944		44,360		49,996		55,631		40,825		54,153		56,882		84,608		81,404		82,466		61,401		73,106		47,193		57,765		80,950		84,868		88,519		80,987		85,601		77,747		94,904		72,365		85,274		71,177		53,045		54,945		67,421		70,568		71,882		68,760		64,670		65,229		71,260		88,842		64,059		58,780		45,719		45,106		45,594		63,049		64,938		61,602		65,359		100,221		105,217		109,372		178,935		119,597		79,625		52,883		79,102		100,450		86,060		91,808		89,736		43,500		49,600		57,700

		Nuclear				90,309		81,175		86,182		77,108		73,846		76,630		79,413		80,239		78,850		83,979		83,735		87,587		81,458		70,629		73,481		63,025		60,868		69,044		72,134		75,392		74,290		73,008		75,886		85,259		87,722		80,489		82,366		68,243		63,967		70,417		80,817		78,290		74,448		79,518		78,702		83,817		96,216		84,647		72,094		69,774		67,908		67,374		91,821		88,061		85,814		88,644		84,972		144,106		217,526		185,003		185,642		152,473		144,707		153,145		175,758		163,240		171,469		128,420		54,700		62,400		62,000



		Total Power Generation				342,205		316,627		337,730		307,984		294,369		298,086		301,802		281,587		286,259		316,653		333,008		354,380		357,070		332,736		334,004		286,808		301,694		346,922		351,804		361,885		348,920		346,919		360,043		388,265		409,196		379,708		391,594		318,347		342,909		343,359		363,600		356,766		329,935		360,446		390,311		389,152		445,775		390,428		359,250		357,119		347,961		326,352		410,198		388,142		395,185		405,065		418,468		523,126		636,083		634,542		606,119		548,834		518,249		595,687		632,249		567,839		596,717		463,066		220,420		233,930		255,910		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0
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		Wholesale Price - EU Maximum				€78		€59		€73		€86		€97		€95		€143		€131		€195		€218		€229		€282		€227		€212		€308		€247		€230		€272		€442		€543		€429		€232		€228		€295		€192		€161		€136		€135		€106		€118		€116		€112		€117		€134		€138		€115		€126		€88		€89		€89		€108		€108		€145		€130		€117		€122		€168		€146		€164		€159		€132		€111		€112		€112		€113		€109		€109		€115		€124		€118		€154







		Source:		https://www.iea.org/commentaries/access-to-electricity-stagnates-leaving-globally-730-million-in-the-dark



		Global Population Without Access to Electricity (millions)



		2012		1,317

		2013		1,278

		2014		1,213

		2015		1,133

		2016		1,071

		2017		968

		2018		842
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Non-Hydro Renewables Share of Electricity Mix, 2024
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European Union Power Generation - Share of Electricity Mix
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Non-Hydro Renewables Share of Electricity Mix, 2024
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Increase in Non-Hydro Renewables Share of Electricity Mix, 2014 vs. 2024
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European Union Wholesale Power Pricing (EUR per MWh)
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European Union Power Generation (MWh)
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Global Population Without Electricity (millions)
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https://www.energymonitor.ai/sectors/power/live-eu-electricity-generation-maphttps://ember-climate.org/data/data-tools/europe-power-prices/https://www.energyinst.org/exploring-energy/statistical-reviewhttps://www.iea.org/commentaries/access-to-electricity-stagnates-leaving-globally-730-million-in-the-darkhttps://ember-energy.org/data/electricity-data-explorer/?entity=EU&metric=absolute

Renewable Power - U.S.

		Source for non-hydro renewables:		http://www.eia.gov/electricity/monthly/epm_table_grapher.cfm?t=epmt_1_01_a

		Source for all other:		http://www.eia.gov/electricity/monthly/epm_table_grapher.cfm?t=epmt_1_01

		U.S. Power Generation



		Million kWh



				1950		1960		1970		1980		1990		2000				2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E



		Wind										2,789		5,593				17,811		26,589		34,450		55,363		73,886		94,652		120,177		140,089		167,840		181,791		190,927		226,485		254,303		272,650		295,882		337,938		379,767		434,812		425,235		453,454		464,391		485,753		507,126		528,425		549,562		570,446

		Solar										367		493				550		508		612		864		891		1,212		1,818		4,342		9,036		27,227		38,614		56,221		77,276		93,365		106,894		130,721		163,703		204,110		238,120		303,167		388,820		439,367		492,091		546,221		600,843		654,918

		Geothermal										15,434		14,093				14,692		14,568		14,637		14,840		15,009		15,219		15,316		16,791		15,775		16,628		16,767		17,417		15,927		15,967		15,473		15,890		16,238		17,002		16,462		15,671		15,669		15,826		15,984		16,144		16,305		16,468

		Biomass and Other										45,782		60,726				54,276		54,861		55,539		55,034		54,493		56,089		56,671		57,565		60,858		64,319		64,190		62,572		62,761		61,901		57,506		54,703		55,478		53,459		47,464		46,740		46,187		45,725		45,268		44,815		44,367		43,923

		Non-Hydro Renewables		0		0		0		0		64,372		80,905				87,329		96,526		105,238		126,101		144,279		167,172		193,982		218,787		253,509		289,965		310,498		362,695		410,267		443,883		475,755		539,252		615,186		709,383		727,281		819,032		915,067		986,670		1,060,469		1,135,605		1,211,077		1,285,756

		Conventional Hydro										292,866		275,573				270,321		289,246		247,510		254,831		273,445		260,203		319,355		276,240		268,565		258,749		251,168		265,829		300,333		292,524		287,874		285,274		260,225		261,199		239,855		242,226		247,023		247,023		247,023		247,023		247,023		247,023



		Coal		154,520		403,067		704,394		1,161,562		1,594,011		1,966,265				2,012,873		1,990,511		2,016,456		1,985,801		1,755,904		1,847,290		1,733,430		1,514,043		1,581,115		1,585,697		1,356,057		1,240,089		1,205,835		1,145,962		964,957		773,393		898,679		828,993		675,264		652,760		737,151		729,779		722,482		715,257		686,647		659,181

		Natural Gas										372,765		601,038				760,960		816,441		896,590		882,981		920,979		987,697		1,013,689		1,225,894		1,124,836		1,121,928		1,335,068		1,380,293		1,296,415		1,468,727		1,585,814		1,624,167		1,575,230		1,689,465		1,802,062		1,864,874		1,807,338		1,805,274		1,857,166		1,901,380		1,959,767		2,010,340

		Nuclear										576,862		753,893				781,986		787,219		806,425		806,208		798,855		806,968		790,204		769,331		789,016		797,067		797,178		805,327		804,950		807,084		809,409		789,879		778,152		771,537		775,347		781,979		784,781		784,781		784,781		784,781		784,781		784,781

		Total Power Generation		334,088		759,156		1,535,111		2,289,600		3,037,827		3,802,105				4,055,423		4,064,702		4,156,745		4,119,388		3,950,331		4,125,060		4,100,656		4,054,485		4,065,964		4,092,935		4,087,381		4,078,670		4,034,268		4,174,398		4,127,855		4,009,085		4,115,540		4,243,136		4,178,171		4,304,039		4,429,502		4,553,528		4,671,920		4,784,046		4,889,295		4,987,081

		   % Change																		0.2%		2.3%		-0.9%		-4.1%		4.4%		-0.6%		-1.1%		0.3%		0.7%		-0.1%		-0.2%		-1.1%		3.5%		-1.1%		-2.9%		2.7%		3.1%		-1.5%		3.0%		2.9%		2.8%		2.6%		2.4%		2.2%		2.0%



		Share of Non-Hydro Renewables (%)		0.0%		0.0%		0.0%		0.0%		2.1%		2.1%				2.2%		2.4%		2.5%		3.1%		3.7%		4.1%		4.7%		5.4%		6.2%		7.1%		7.6%		8.9%		10.2%		10.6%		11.5%		13.5%		14.9%		16.7%		17.4%		19.0%		20.7%		21.7%		22.7%		23.7%		24.8%		25.8%

		Share of Conventional Hydro (%)		0.0%		0.0%		0.0%		0.0%		9.6%		7.2%				6.7%		7.1%		6.0%		6.2%		6.9%		6.3%		7.8%		6.8%		6.6%		6.3%		6.1%		6.5%		7.4%		7.0%		7.0%		7.1%		6.3%		6.2%		5.7%		5.6%		5.6%		5.4%		5.3%		5.2%		5.1%		5.0%

		Share of Coal (%)		46.3%		53.1%		45.9%		50.7%		52.5%		51.7%				49.6%		49.0%		48.5%		48.2%		44.4%		44.8%		42.3%		37.3%		38.9%		38.7%		33.2%		30.4%		29.9%		27.5%		23.4%		19.3%		21.8%		19.5%		16.2%		15.2%		16.6%		16.0%		15.5%		15.0%		14.0%		13.2%

		Share of Natural Gas (%)		0.0%		0.0%		0.0%		0.0%		12.3%		15.8%				18.8%		20.1%		21.6%		21.4%		23.3%		23.9%		24.7%		30.2%		27.7%		27.4%		32.7%		33.8%		32.1%		35.2%		38.4%		40.5%		38.3%		39.8%		43.1%		43.3%		40.8%		39.6%		39.8%		39.7%		40.1%		40.3%

		Share of Nuclear (%)		0.0%		0.0%		0.0%		0.0%		19.0%		19.8%				19.3%		19.4%		19.4%		19.6%		20.2%		19.6%		19.3%		19.0%		19.4%		19.5%		19.5%		19.7%		20.0%		19.3%		19.6%		19.7%		18.9%		18.2%		18.6%		18.2%		17.7%		17.2%		16.8%		16.4%		16.1%		15.7%





				U.S. Power Generation - Change in Share of Electricity Mix

				2015-2025										2025

				Non-Hydro Renewables						13.1%				Non-Hydro Renewables						1.6%

				Natural Gas						8.1%				Coal						1.5%

				Conventional Hydro						-0.6%				Conventional Hydro						-0.1%

				Nuclear						-1.8%				Nuclear						-0.5%

				Coal						-16.5%				Natural Gas						-2.5%

				Source: EIA, Raymond James research







		Source for total:				http://www.eia.gov/electricity/monthly/epm_table_grapher.cfm?t=epmt_1_01

		Source for solar and wind:				http://www.eia.gov/electricity/monthly/epm_table_grapher.cfm?t=epmt_1_01_a



		U.S. Solar and Wind Penetration



				Total Generation				Solar		Wind						Share (%)

				Million kWh												Solar		Wind



		Jan-12		339,528				95		13,632						0.03%		4.01%

		Feb-12		309,389				135		11,052						0.04%		3.57%

		Mar-12		309,091				231		14,026						0.07%		4.54%

		Apr-12		295,228				319		12,709						0.11%		4.30%

		May-12		336,518				462		12,541						0.14%		3.73%

		Jun-12		360,826				527		11,972						0.15%		3.32%

		Jul-12		414,640				509		8,822						0.12%		2.13%

		Aug-12		395,700				462		8,469						0.12%		2.14%

		Sep-12		334,585				458		8,970						0.14%		2.68%

		Oct-12		311,651				431		12,636						0.14%		4.05%

		Nov-12		305,975				347		11,649						0.11%		3.81%

		Dec-12		334,635				349		14,524						0.10%		4.34%

		Jan-13		348,967				310		14,739						0.09%		4.22%

		Feb-13		309,728				432		14,076						0.14%		4.54%

		Mar-13		325,399				619		15,756						0.19%		4.84%

		Apr-13		299,333				666		17,476						0.22%		5.84%

		May-13		322,156				753		16,239						0.23%		5.04%

		Jun-13		356,823				871		13,748						0.24%		3.85%

		Jul-13		394,846				828		11,094						0.21%		2.81%

		Aug-13		385,286				944		9,634						0.25%		2.50%

		Sep-13		340,941				949		11,674						0.28%		3.42%

		Oct-13		314,925				987		13,635						0.31%		4.33%

		Nov-13		314,540				824		15,083						0.26%		4.80%

		Dec-13		353,021				850		13,967						0.24%		3.96%

		Jan-14		377,531				1,281

RJ Enterprise User: Dataset changes to include distributed PV generation		17,911						0.34%		4.74%

		Feb-14		324,128				1,398		14,009						0.43%		4.32%

		Mar-14		332,111				2,086		17,736						0.63%		5.34%

		Apr-14		297,653				2,326		18,636						0.78%		6.26%

		May-14		324,299				2,676		15,601						0.83%		4.81%

		Jun-14		358,392				2,858		15,799						0.80%		4.41%

		Jul-14		385,533				2,763		12,178						0.72%		3.16%

		Aug-14		384,192				2,846		10,171						0.74%		2.65%

		Sep-14		339,788				2,721		11,520						0.80%		3.39%

		Oct-14		314,560				2,536		14,508						0.81%		4.61%

		Nov-14		317,689				2,052		18,867						0.65%		5.94%

		Dec-14		337,059				1,682		14,711						0.50%		4.36%

		Jan-15		360,863				1,860		15,162						0.52%		4.20%

		Feb-15		334,851				2,337		14,922						0.70%		4.46%

		Mar-15		324,248				3,218		15,308						0.99%		4.72%

		Apr-15		293,627				3,658		17,867						1.25%		6.08%

		May-15		321,906				3,800		17,151						1.18%		5.33%

		Jun-15		361,698				3,932		13,421						1.09%		3.71%

		Jul-15		399,620				4,027		13,675						1.01%		3.42%

		Aug-15		392,298				4,090		13,080						1.04%		3.33%

		Sep-15		350,986				3,487		13,972						0.99%		3.98%

		Oct-15		312,972				3,048		16,380						0.97%		5.23%

		Nov-15		301,647				2,732		19,682						0.91%		6.52%

		Dec-15		324,445				2,398		20,098						0.74%		6.19%

		Jan-16		352,523				2,514		18,531						0.71%		5.26%

		Feb-16		313,729				3,593		20,204						1.15%		6.44%

		Mar-16		304,104				4,250		21,979						1.40%		7.23%

		Apr-16		292,719				4,661		20,745						1.59%		7.09%

		May-16		317,433				5,485		18,795						1.73%		5.92%

		Jun-16		368,348				5,537		16,318						1.50%		4.43%

		Jul-16		412,408				6,092		17,595						1.48%		4.27%

		Aug-16		409,827				5,885		13,561						1.44%		3.31%

		Sep-16		351,692				5,405		16,430						1.54%		4.67%

		Oct-16		312,788				4,741		20,380						1.52%		6.52%

		Nov-16		297,422				3,950		19,342						1.33%		6.50%

		Dec-16		345,238				3,500		22,991						1.01%		6.66%

		Jan-17		341,389				3,377		20,607						0.99%		6.04%

		Feb-17		290,166				3,887		22,088						1.34%		7.61%

		Mar-17		320,413				6,408		26,030						2.00%		8.12%

		Apr-17		293,840				6,970		25,722						2.37%		8.75%

		May-17		321,159				8,188		22,606						2.55%		7.04%

		Jun-17		357,286				8,733		19,642						2.44%		5.50%

		Jul-17		401,572				8,061		15,846						2.01%		3.95%

		Aug-17		382,255				7,879		13,147						2.06%		3.44%

		Sep-17		334,152				7,384		17,291						2.21%		5.17%

		Oct-17		319,494				6,810		24,789						2.13%		7.76%

		Nov-17		306,819				4,651		23,320						1.52%		7.60%

		Dec-17		345,939				4,536		22,776						1.31%		6.58%

		Jan-18		374,324				5,022		26,862						1.34%		7.18%

		Feb-18		306,115				5,875		24,096						1.92%		7.87%

		Mar-18		320,982				7,630		27,283						2.38%		8.50%

		Apr-18		301,739				8,984		26,783						2.98%		8.88%

		May-18		339,694				10,080		23,603						2.97%		6.95%

		Jun-18		372,398				10,863		24,376						2.92%		6.55%

		Jul-18		412,542				10,085		16,014						2.44%		3.88%

		Aug-18		407,981				9,999		19,530						2.45%		4.79%

		Sep-18		356,728				9,150		17,977						2.56%		5.04%

		Oct-18		325,563				7,624		21,147						2.34%		6.50%

		Nov-18		322,409				5,873		22,457						1.82%		6.97%

		Dec-18		337,334				4,962		24,825						1.47%		7.36%

		Jan-19		357,690				5,590		25,165						1.56%		7.04%

		Feb-19		313,278				5,999		23,047						1.91%		7.36%

		Mar-19		323,187				8,988		26,036						2.78%		8.06%

		Apr-19		295,119				10,257		30,217						3.48%		10.24%

		May-19		328,124				10,874		26,474						3.31%		8.07%

		Jun-19		351,685				11,854		23,400						3.37%		6.65%

		Jul-19		411,024				12,055		22,470						2.93%		5.47%

		Aug-19		401,363				11,474		19,867						2.86%		4.95%

		Sep-19		359,301				9,948		24,299						2.77%		6.76%

		Oct-19		321,922				8,955		28,144						2.78%		8.74%

		Nov-19		316,855				6,604		25,656						2.08%		8.10%

		Dec-19		337,253				5,541		27,183						1.64%		8.06%

		Jan-20		339,320				6,848		28,403						2.02%		8.37%

		Feb-20		316,933				8,261		29,235						2.61%		9.22%

		Mar-20		305,779				9,723		29,483						3.18%		9.64%

		Apr-20		274,876				11,811		29,534						4.30%		10.74%

		May-20		303,434				13,987		28,180						4.61%		9.29%

		Jun-20		352,936				13,725		30,147						3.89%		8.54%

		Jul-20		412,579				14,693		22,700						3.56%		5.50%

		Aug-20		399,812				13,610		22,571						3.40%		5.65%

		Sep-20		334,167				11,514		23,176						3.45%		6.94%

		Oct-20		314,401				10,727		29,419						3.41%		9.36%

		Nov-20		301,776				8,660		33,848						2.87%		11.22%

		Dec-20		344,970				7,907		32,462						2.29%		9.41%

		Jan-21		350,815				8,481		30,427						2.42%		8.67%

		Feb-21		327,019				9,441		26,673						2.89%		8.16%

		Mar-21		310,701				13,435		39,558						4.32%		12.73%

		Apr-21		292,392				15,516		35,908						5.31%		12.28%

		May-21		317,425				17,522		33,192						5.52%		10.46%

		Jun-21		374,206				17,185		26,383						4.59%		7.05%

		Jul-21		404,615				17,197		21,422						4.25%		5.29%

		Aug-21		414,224				16,877		26,298						4.07%		6.35%

		Sep-21		348,077				15,427		28,666						4.43%		8.24%

		Oct-21		321,062				13,056		32,432						4.07%		10.10%

		Nov-21		315,634				11,042		36,047						3.50%		11.42%

		Dec-21		339,684				9,208		40,676						2.71%		11.97%

		Jan-22		378,967				11,305		38,194						2.98%		10.08%

		Feb-22		327,767				12,848		38,162						3.92%		11.64%

		Mar-22		325,952				16,916		43,230						5.19%		13.26%

		Apr-22		304,349				19,002		46,217						6.24%		15.19%

		May-22		343,502				21,240		41,892						6.18%		12.20%

		Jun-22		379,680				21,989		33,689						5.79%		8.87%

		Jul-22		424,685				21,944		29,344						5.17%		6.91%

		Aug-22		413,889				20,333		24,374						4.91%		5.89%

		Sep-22		350,920				18,860		27,024						5.37%		7.70%

		Oct-22		314,048				17,235		32,825						5.49%		10.45%

		Nov-22		323,199				12,568		41,971						3.89%		12.99%

		Dec-22		363,625				10,534		39,282						2.90%		10.80%

		Jan-23		347,437				12,157		39,076						3.50%		11.25%

		Feb-23		310,201				13,794		42,015						4.45%		13.54%

		Mar-23		329,856				18,379		44,355						5.57%		13.45%

		Apr-23		300,344				21,828		42,848						7.27%		14.27%

		May-23		327,859				24,588		32,040						7.50%		9.77%

		Jun-23		357,140				25,240		27,466						7.07%		7.69%

		Jul-23		425,655				26,785		27,726						6.29%		6.51%

		Aug-23		423,934				25,350		28,504						5.98%		6.72%

		Sep-23		358,136				22,193		28,193						6.20%		7.87%

		Oct-23		329,428				20,177		36,422						6.12%		11.06%

		Nov-23		321,806				15,213		36,808						4.73%		11.44%

		Dec-23		346,387				13,689		38,371						3.95%		11.08%

		Jan-24		379,799				14,434		34,976						3.80%		9.21%

		Feb-24		320,280				17,806		41,626						5.56%		13.00%

		Mar-24		323,639				22,799		45,879						7.04%		14.18%

		Apr-24		309,896				26,847		47,689						8.66%		15.39%

		May-24		345,798				30,642		38,936						8.86%		11.26%

		Jun-24		389,784				32,536		38,330						8.35%		9.83%

		Jul-24		430,424				32,718		28,108						7.60%		6.53%

		Aug-24		423,355				32,402		28,695						7.65%		6.78%

		Sep-24		359,190				27,642		28,910						7.70%		8.05%

		Oct-24		333,725				26,225		40,019						7.86%		11.99%

		Nov-24		324,033				19,292		40,926						5.95%		12.63%

		Dec-24		361,284				17,926		40,343						4.96%		11.17%

		Jan-25		401,503				20,735		43,630						5.16%		10.87%

		Feb-25		339,148				22,227		39,420						6.55%		11.62%

		Mar-25		333,846				31,137		50,692						9.33%		15.18%

		Apr-25		321,347				35,440		45,731						11.03%		14.23%

		May-25		343,704				38,965		36,907						11.34%		10.74%

		Jun-25		393,049				41,137		35,851						10.47%		9.12%

		Jul-25		446,899				43,092		31,831						9.64%		7.12%

		Aug-25		419,759				40,820		27,297						9.72%		6.50%

		Sep-25		368,147				36,422		25,679						9.89%		6.98%

		Oct-25		345,486				32,027		39,540						9.27%		11.44%

		Nov-25		334,779				24,519		40,948						7.32%		12.23%

		Dec-25		382,194				20,962		47,048						5.48%		12.31%
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		Feb-26

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30

		Source:		Links to EIA data in this worksheet

		CAGR of U.S. Electricity Consumption



		Actual, 2000 to 2025		0.6%

		Forecast, 2025 to 2030E		2.4%





		Source:		https://emp.lbl.gov/queues



				U.S. Interconnection Queues, as of 2024 (GW)

				Generation Capacity Only - Does Not Include Storage



								Solar		Wind		Gas		Other



				Western Interconnection

				   West (non-ISO)				223		64		13		17

				   CAISO				91		11		4		1

				Subtotal				314		74		17		17



				Eastern Interconnection

				   MISO				242		54		26		12

				   PJM				103		36		8		0

				   Southeast (non-ISO)				77		3		46		6

				   SPP				58		30		15		0

				   NYISO				17		23		1		0

				   ISO-NE				5		19		0		0

				Subtotal				503		165		97		18



				ERCOT				139		32		23		0



				Total				957		271		136		36

				Source: Lawrence Berkeley National Laboratory, Raymond James research

		Source:		https://www.cruxclimate.com/insights/tech-neutral-tax-credits

				https://www.whitecase.com/insight-alert/amendments-ira-tax-credits-senate-budget-bill



				Federal Tax Credits for Wind and Solar

				Dates Refer to When Projects Start Construction



						ITC (% of Project Cost)						PTC ($ per kWh)

						Prior Law		New Law				Prior Law		New Law

				2025		30%		30%				$0.030		$0.030

				2026		30%		30%				$0.030		$0.030

				2027		30%		0%				$0.030		$0.000

				2028		30%		0%				$0.030		$0.000

				2029		30%		0%				$0.030		$0.000

				2030		30%		0%				$0.030		$0.000

				2031		30%		0%				$0.030		$0.000

				2032		30%		0%				$0.030		$0.000

				2033		30%		0%				$0.030		$0.000

				2034		23%		0%				$0.023		$0.000

				2035		8%		0%				$0.008		$0.000

				2036		0%		0%				$0.000		$0.000

				Source: Crux Climate, White & Case, Raymond James research



U.S. Renewable Power Generation

Conventional Hydro	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	292524	287874	285274	260225	261199	239855	242226	247023	247023	247023	Wind	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	272650	295882	337938	379767	434812	425235	453454	464391	485752.98600000003	507126.11738400004	Solar	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	93365	106894	130721	163703	204110	238120	303167	388820	439366.6	492090.592	Geothermal	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	15967	15473	15890	16238	17002	16462	15671	15669	15825.69	15983.946900000001	Biomass and Other	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	61901	57506	54703	55478	53459	47464	46740	46187	45725.13	45267.878699999994	

Million kWh







Natural Gas And Non-Hydro Renewables Are Gaining Share

Coal	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	0.2745214998665676	0.23376717447681666	0.19291010292872313	0.21836235342142221	0.19537271489766059	0.16161712864313116	0.15166219451078394	0.16641848225827643	0.16026682629931291	0.15464342888530194	Natural Gas	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	0.35184163081718611	0.38417386269624298	0.40512161752619363	0.38275171666415586	0.39816423513175159	0.43130403231461806	0.43328464263451144	0.4080228431999805	0.39645614077665853	0.39751657576687871	Nuclear	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	0.19334141114479261	0.19608464929121783	0.19702226318474164	0.18907652458729596	0.18183178667853211	0.18557091129108885	0.18168492432340877	0.1771713840517512	0.17234570433049728	0.16797826932797005	Conventional Hydro	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	7.0075733075763258E-2	6.9739368267538474E-2	7.1156884925113836E-2	6.3229855620404618E-2	6.1558008039336941E-2	5.7406697811075706E-2	5.6278765132007399E-2	5.5767668690520966E-2	5.4248704951868648E-2	5.2873981434569832E-2	Non-Hydro Renewables	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	0.10633461399703623	0.11525477517984523	0.13450749984098617	0.14947880472550382	0.16718365850163652	0.17406683450725211	0.1902938147168276	0.20658462283118961	0.21668262364166269	0.22698774458527943	US Power Generation, Share of Electricity Mix









U.S. Non-Hydro Renewables vs. Coal - Share of Electricity Mix

Non-Hydro Renewables	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	0.10633461399703623	0.11525477517984523	0.13450749984098617	0.14947880472550382	0.16718365850163652	0.17406683450725211	0.1902938147168276	0.20658462283118961	0.21668262364166269	0.22698774458527943	Coal	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	0.2745214998665676	0.23376717447681666	0.19291010292872313	0.21836235342142221	0.19537271489766059	0.16161712864313116	0.15166219451078394	0.16641848225827643	0.16026682629931291	0.15464342888530194	







U.S. Power Generation - Share of Electricity Mix

Coal	

2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	0.2745214998665676	0.23376717447681666	0.19291010292872313	0.21836235342142221	0.19537271489766059	0.16161712864313116	0.15166219451078394	0.16641848225827643	0.16026682629931291	0.15464342888530194	Natural Gas	

2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	0.35184163081718611	0.38417386269624298	0.40512161752619363	0.38275171666415586	0.39816423513175159	0.43130403231461806	0.43328464263451144	0.4080228431999805	0.39645614077665853	0.39751657576687871	Nuclear	

2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	0.19334141114479261	0.19608464929121783	0.19702226318474164	0.18907652458729596	0.18183178667853211	0.18557091129108885	0.18168492432340877	0.1771713840517512	0.17234570433049728	0.16797826932797005	Conventional Hydro	

2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	7.0075733075763258E-2	6.9739368267538474E-2	7.1156884925113836E-2	6.3229855620404618E-2	6.1558008039336941E-2	5.7406697811075706E-2	5.6278765132007399E-2	5.5767668690520966E-2	5.4248704951868648E-2	5.2873981434569832E-2	Non-Hydro Renewables	

2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	0.10633461399703623	0.11525477517984523	0.13450749984098617	0.14947880472550382	0.16718365850163652	0.17406683450725211	0.1902938147168276	0.20658462283118961	0.21668262364166269	0.22698774458527943	







U.S. Solar Power - Share of Electricity Mix

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	5.1543106386634265E-3	6.9792235949720921E-3	9.9245022328587999E-3	1.2457982406250106E-2	1.1804688325163246E-2	1.0870947586107748E-2	1.007707321955858E-2	1.0425747773376362E-2	9.9348691970619907E-3	9.7388903799700936E-3	9.056944043865844E-3	7.3910832344465166E-3	7.1314495791763941E-3	1.1452559374491997E-2	1.3975482071922764E-2	1.5923120808693663E-2	1.7279236878333382E-2	1.5031980627015757E-2	1.4771779402921379E-2	1.4359717636954129E-2	1.5368561127350067E-2	1.515723109582209E-2	1.328079294739461E-2	1.0137933831154161E-2	9.8919414509547766E-3	1.3395780346422392E-2	1.9999188547281166E-2	2.3720392050095289E-2	2.5495159718394937E-2	2.4442603404555455E-2	2.0073610709910053E-2	2.0611895200847601E-2	2.209772798008092E-2	2.1314954271441717E-2	1.5158774391416437E-2	1.3112138267151146E-2	1.3416184909329885E-2	1.9192133675252764E-2	2.3770803347228194E-2	2.9774076271214527E-2	2.9673765212220409E-2	2.9170403707860944E-2	2.444599580163959E-2	2.4508494268115428E-2	2.5649794801641587E-2	2.3417894539612915E-2	1.8215992729731491E-2	1.4709457095934592E-2	1.5628057815426765E-2	1.9149126335076195E-2	2.7810524556990224E-2	3.4755471521657366E-2	3.3139910521632066E-2	3.3706299671581105E-2	2.9329187590019075E-2	2.8587587794589933E-2	2.7687092437816762E-2	2.7817297357745043E-2	2.0842341133957172E-2	1.6429801958766862E-2	2.018153954968761E-2	2.6065446009093406E-2	3.1797474646721981E-2	4.2968465780933947E-2	4.6095691320023467E-2	3.8888070358365258E-2	3.561257359196663E-2	3.4040999269656737E-2	3.4455825979225953E-2	3.4118848222492934E-2	2.8696781718890833E-2	2.2920833695683682E-2	2.4175135042686317E-2	2.8869882178099743E-2	4.324092938226784E-2	5.3065747352868751E-2	5.5200441049066712E-2	4.5923902877024955E-2	4.2502131656018682E-2	4.07436556066283E-2	4.4320653188805924E-2	4.0665042888912421E-2	3.4983556904515989E-2	2.7107547014283865E-2	2.9831093472518715E-2	3.9198577037956844E-2	5.1897211859414885E-2	6.2434902036806426E-2	6.1833701113821755E-2	5.7914559629161401E-2	5.1671238682788417E-2	4.9126698221020615E-2	5.374444317793229E-2	5.4880145710209903E-2	3.8886258930256594E-2	2.8969405293915434E-2	3.4990516266258341E-2	4.4467941753895054E-2	5.5718252813348856E-2	7.2676664091841356E-2	7.4995653619391256E-2	7.067256538052305E-2	6.292654849584757E-2	5.9797043879471802E-2	6.1968079165456699E-2	6.1248588462425778E-2	4.7273823359415303E-2	3.9519381501037856E-2	3.8004312807564E-2	5.5595104283751716E-2	7.0445774458578844E-2	8.6632289542298055E-2	8.8612426908194958E-2	8.3471871600681397E-2	7.6013419326059886E-2	7.6536240271167219E-2	7.6956485425540802E-2	7.8582665368192375E-2	5.9537145907978511E-2	4.9617475448677492E-2	5.1643449737610925E-2	6.5537759326311812E-2	9.3267554501177186E-2	0.11028576585435682	0.11336789795870865	0.10466125088729394	9.642447174865014E-2	9.7246277030391251E-2	9.893330653244492E-2	9.2701296145140472E-2	7.3239360891812211E-2	5.4846491572342844E-2	





U.S. Solar and Wind Power - Share of Electricity Mix
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CAGR of U.S. Electricity Consumption



Actual, 2000 to 2025	Forecast, 2025 to 2030E	6.1279918525805055E-3	2.3996093732118418E-2	





US Power Usage Growing 4x Faster Than Historically



Actual, 2000 to 2025	Forecast, 2025 to 2030E	6.1279918525805055E-3	2.3996093732118418E-2	US Electricity Consumption: CAGR







U.S. Hydropower Generation

Conventional Hydro	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	292524	287874	285274	260225	261199	239855	242226	247023	247023	247023	

Million kWh





Annual Change in U.S. Power Generation

2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	3.4734925889901236E-2	-1.114963163550764E-2	-2.8772812998518638E-2	2.6553440498268355E-2	3.1003464915904111E-2	-1.5310609888535276E-2	3.0125143274413624E-2	2.915006114024532E-2	2.8000000000000025E-2	2.6000000000000023E-2	





http://www.eia.gov/electricity/monthly/epm_table_grapher.cfm?t=epmt_1_01_ahttp://www.eia.gov/electricity/monthly/epm_table_grapher.cfm?t=epmt_1_01https://www.cruxclimate.com/insights/tech-neutral-tax-creditshttps://www.whitecase.com/insight-alert/amendments-ira-tax-credits-senate-budget-billhttps://emp.lbl.gov/queueshttp://www.eia.gov/electricity/monthly/epm_table_grapher.cfm?t=epmt_1_01

Silicon

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/silicon-statistics-and-information



				Global Silicon Market (thousands of metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Production: Ferrosilicon and Silicon Metal

				Brazil		110		110		220		210		404		390		391		390		390		350

				China		5,000		4,800		4,800		4,500		5,600		6,000		6,670		6,600		7,400		7,500

				Russia		750		750		600		600		576		580		626		620		520		455

				U.S.		384		405		430		320		277		310

				All Other		1,356		1,335		1,350		1,370		1,263		1,220		1,423		1,390		1,390		1,295

				World		7,600		7,400		7,400		7,000		8,120		8,500		9,110		9,000		9,700		9,600		9,888		10,185		10,490		10,805		11,129

				   % Change				-3%		0%		-5%		16%		5%		7%		-1%		8%		-1%		3%		3%		3%		3%		3%

				Source: U.S. Geological Survey, Raymond James research







https://www.usgs.gov/centers/national-minerals-information-center/silicon-statistics-and-information

Silver

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/silver-statistics-and-information



				Global Silver Market (metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Mine Production

				China		2,380		2,500		3,570		3,600		3,380		3,400		3,480		3,400		3,300		3,400

				Mexico		5,360		5,600		6,120		6,300		5,540		5,600		6,195		6,400		6,300		6,300

				Peru		4,370		4,500		4,160		3,800		2,770		3,000		3,079		3,100		3,100		3,600

				U.S.		1,150		1,020		934		980		1,030		1,000		1,010		1,000		1,100		1,100

				All Other		12,440		11,380		12,116		12,320		10,780		11,000		11,836		12,100		11,200		11,600

				World		25,700		25,000		26,900		27,000		23,500		24,000		25,600		26,000		25,000		26,000		26,520		27,050		27,591		28,143		28,706

				   % Change				-3%		8%		0%		-13%		2%		7%		2%		-4%		4%		2%		2%		2%		2%		2%

				Source: U.S. Geological Survey, Raymond James research





		Source:		https://tradingeconomics.com/commodity/silver

		Benchmark Silver Pricing



		$/troy ounce

		Jan-15		$16.49

		Feb-15		$16.69

		Mar-15		$15.86

		Apr-15		$16.43

		May-15		$16.43

		Jun-15		$16.06

		Jul-15		$15.59

		Aug-15		$14.84

		Sep-15		$14.61

		Oct-15		$15.82

		Nov-15		$14.73

		Dec-15		$13.91

		Jan-16		$13.93

		Feb-16		$14.97

		Mar-16		$15.47

		Apr-16		$15.34

		May-16		$17.45

		Jun-16		$17.32

		Jul-16		$20.26

		Aug-16		$19.66

		Sep-16		$19.03

		Oct-16		$17.51

		Nov-16		$17.30

		Dec-16		$16.84

		Jan-17		$16.48

		Feb-17		$17.95

		Mar-17		$17.03

		Apr-17		$17.96

		May-17		$16.30

		Jun-17		$17.16

		Jul-17		$15.58

		Aug-17		$17.06

		Sep-17		$17.92

		Oct-17		$16.78

		Nov-17		$16.90

		Dec-17		$15.84

		Jan-18		$17.22

		Feb-18		$16.35

		Mar-18		$16.30

		Apr-18		$16.35

		May-18		$16.62

		Jun-18		$16.74

		Jul-18		$16.00

		Aug-18		$15.27

		Sep-18		$14.10

		Oct-18		$14.59

		Nov-18		$14.16

		Dec-18		$14.62

		Jan-19		$15.60

		Feb-19		$15.82

		Mar-19		$15.31

		Apr-19		$15.08

		May-19		$14.75

		Jun-19		$14.99

		Jul-19		$14.97

		Aug-19		$16.94

		Sep-19		$18.16

		Oct-19		$17.54

		Nov-19		$16.80

		Dec-19		$16.55

		Jan-20		$18.05

		Feb-20		$17.70

		Mar-20		$17.34

		Apr-20		$15.45

		May-20		$15.45

		Jun-20		$17.37

		Jul-20		$18.71

		Aug-20		$28.34

		Sep-20		$26.74

		Oct-20		$25.12

		Nov-20		$25.59

		Dec-20		$23.91

		Jan-21		$25.37

		Feb-21		$26.83

		Mar-21		$25.19

		Apr-21		$25.24

		May-21		$27.43

		Jun-21		$27.89

		Jul-21		$26.08

		Aug-21		$24.33

		Sep-21		$23.72

		Oct-21		$22.66

		Nov-21		$24.17

		Dec-21		$22.16

		Jan-22		$22.37

		Feb-22		$23.60

		Mar-22		$25.80

		Apr-22		$24.75

		May-22		$22.34

		Jun-22		$21.87

		Jul-22		$19.30

		Aug-22		$19.88

		Sep-22		$18.78

		Oct-22		$20.11

		Nov-22		$21.68

		Dec-22		$23.47

		Jan-23		$23.81

		Feb-23		$21.99

		Mar-23		$20.51

		Apr-23		$25.01

		May-23		$25.65

		Jun-23		$24.27

		Jul-23		$23.06

		Aug-23		$22.67

		Sep-23		$22.91

		Oct-23		$21.59

		Nov-23		$22.22

		Dec-23		$22.97

		Jan-24		$23.64

		Feb-24		$23.15

		Mar-24		$23.15

		Apr-24		$25.09

		May-24		$26.72

		Jun-24		$30.73

		Jul-24		$29.46

		Aug-24		$28.50

		Sep-24		$28.52

		Oct-24		$31.37

		Nov-24		$32.43

		Dec-24		$30.60

		Jan-25		$29.53

		Feb-25		$31.49

		Mar-25		$31.66

		Apr-25		$33.67

		May-25		$32.44

		Jun-25		$34.76

		Jul-25		$36.03

		Aug-25		$37.02

		Sep-25		$40.91

		Oct-25		$47.32

		Nov-25		$48.09

		Dec-25		$57.99

		Jan-26		$72.62

		Feb-26		$79.21

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30



Benchmark Silver Pricing ($/troy ounce)

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	16.489999999999998	16.690000000000001	15.86	16.43	16.43	16.059999999999999	15.59	14.84	14.61	15.82	14.73	13.91	13.93	14.97	15.47	15.34	17.45	17.32	20.260000000000002	19.66	19.03	17.510000000000002	17.3	16.84	16.48	17.95	17.03	17.96	16.3	17.16	15.58	17.059999999999999	17.920000000000002	16.78	16.899999999999999	15.84	17.22	16.350000000000001	16.3	16.350000000000001	16.62	16.739999999999998	16	15.27	14.1	14.59	14.16	14.62	15.6	15.82	15.31	15.08	14.75	14.99	14.97	16.940000000000001	18.16	17.54	16.8	16.55	18.05	17.7	17.34	15.45	15.45	17.37	18.71	28.34	26.74	25.12	25.59	23.91	25.37	26.83	25.19	25.24	27.43	27.89	26.08	24.33	23.72	22.66	24.17	22.16	22.37	23.6	25.8	24.75	22.34	21.87	19.3	19.88	18.78	20.11	21.68	23.47	23.81	21.99	20.51	25.01	25.65	24.27	23.06	22.67	22.91	21.59	22.22	22.97	23.64	23.15	23.15	25.09	26.72	30.73	29.46	28.5	28.52	31.37	32.43	30.6	29.53	31.49	31.66	33.67	32.44	34.76	36.03	37.020000000000003	40.909999999999997	47.32	48.09	57.99	72.62	79.209999999999994	





After Surging In 2025/26, Silver Prices Are Near Record Highs

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	16.489999999999998	16.690000000000001	15.86	16.43	16.43	16.059999999999999	15.59	14.84	14.61	15.82	14.73	13.91	13.93	14.97	15.47	15.34	17.45	17.32	20.260000000000002	19.66	19.03	17.510000000000002	17.3	16.84	16.48	17.95	17.03	17.96	16.3	17.16	15.58	17.059999999999999	17.920000000000002	16.78	16.899999999999999	15.84	17.22	16.350000000000001	16.3	16.350000000000001	16.62	16.739999999999998	16	15.27	14.1	14.59	14.16	14.62	15.6	15.82	15.31	15.08	14.75	14.99	14.97	16.940000000000001	18.16	17.54	16.8	16.55	18.05	17.7	17.34	15.45	15.45	17.37	18.71	28.34	26.74	25.12	25.59	23.91	25.37	26.83	25.19	25.24	27.43	27.89	26.08	24.33	23.72	22.66	24.17	22.16	22.37	23.6	25.8	24.75	22.34	21.87	19.3	19.88	18.78	20.11	21.68	23.47	23.81	21.99	20.51	25.01	25.65	24.27	23.06	22.67	22.91	21.59	22.22	22.97	23.64	23.15	23.15	25.09	26.72	30.73	29.46	28.5	28.52	31.37	32.43	30.6	29.53	31.49	31.66	33.67	32.44	34.76	36.03	37.020000000000003	40.909999999999997	47.32	48.09	57.99	72.62	79.209999999999994	Benchmark Silver Pricing, $/Troy Ounce







https://www.usgs.gov/centers/national-minerals-information-center/silver-statistics-and-informationhttps://tradingeconomics.com/commodity/silver

Smart Grid

				Source:		https://www.eia.gov/electricity/annual/html/epa_10_05.html



				Cumulative U.S. Deployments of Electric Meters (millions)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

				Advanced Metering Infrastructure		71		79		87		95		103		111		119		128		140		148		155		163		171		179		188

				Automated Meter Reading		47		44		41		37		33		30		27		23		19		17		16		14		13		11		10

				Conventional		34		29		26		25		23		20		19		16		8		8		7		6		5		5		4

				Total		151		152		154		157		159		162		164		166		168		172		177		183		189		196		203

				   AMI Penetration		47%		52%		56%		61%		65%		69%		72%		77%		84%		86%		87%		89%		90%		92%		93%

				Source: EIA, Raymond James research

				Source:		https://op.europa.eu/en/publication-detail/-/publication/b397ef73-698f-11ea-b735-01aa75ed71a1/language-en

						https://www.landisgyr.com/webfoo/wp-content/uploads/2023/01/Landis-Gyr-Capital-Markets-Day-2023-Presentation.pdf



				Smart Electric Meters in Europe

						Penetration		Mandated		Targeted

						as of 2021		Expansion?		End Date

				Austria*		50-80%		Yes		2030

				Belgium		10-50%		Yes		2031

				Czech Republic		0-10%		Yes		TBD

				Finland*		Above 80%		No		2026

				France		Above 80%		Yes		2026

				Germany		10-50%		Yes		2032

				Greece		0-10%		Yes		TBD

				Ireland		10-50%		Yes		2025

				Italy*		Above 80%		Yes *		2024

				Lithuania		0-10%		Yes		2027

				Netherlands*		Above 80%		Yes		2023

				Poland		10-50%		Yes		TBD

				Spain*		Above 80%		No		TBD

				Sweden*		Above 80%		Yes *		2024

				Switzerland		10-50%		Yes		2028

				U.K.*		50-80%		Yes		2026

				Note: * denotes a mandatory second wave of deployments

				Source: European Commission, Landis+Gyr, Raymond James research

		Source:		https://www.diva-portal.org/smash/get/diva2:1476768/FULLTEXT01.pdf

		Electric Grid Interconnection Level, 2019



		Hungary		70%

		Czech Rep.		45%

		Belgium		37%

		Netherlands		37%

		Sweden		30%

		Portugal		20%

		France		17%

		Poland		14%

		Germany		13%

		Romania		12%

		Italy		12%

		Spain		7%

		Greece		6%

		U.K.		6%

















		Source:		https://www.eei.org/-/media/Project/EEI/Documents/Issues-and-Policy/Finance-And-Tax/Industry-Capital-Expenditures.pdf



		Capital Spending of U.S. Investor-Owned Electric Utilities



				$ billions

		2010		$74.2

		2011		$78.6

		2012		$90.3

		2013		$90.3

		2014		$96.1

		2015		$104.0

		2016		$112.5

		2017		$113.1

		2018		$119.2

		2019		$123.8

		2020		$132.7

		2021		$134.1

		2022		$147.7

		2023		$171.9

		2024		$178.2

		2025E		$188.4

		2026E		$198.5

		2027E		$208.7

		2028E		$218.9

		2029E		$229.2

		2030E		$239.5



Electric Grid Interconnection Level, 2019

Hungary	Czech Rep.	Belgium	Netherlands	Sweden	Portugal	France	Poland	Germany	Romania	Italy	Spain	Greece	U.K.	0.7	0.45	0.37	0.37	0.3	0.2	0.17	0.14000000000000001	0.13	0.12	0.12	7.0000000000000007E-2	0.06	0.06	





Capital Spending of U.S. Investor-Owned Electric Utilities ($ billions)

2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	119.2	123.8	132.69999999999999	134.1	147.69999999999999	171.9	178.2	188.35739999999998	198.52869959999998	208.65366327959995	





https://www.diva-portal.org/smash/get/diva2:1476768/FULLTEXT01.pdfhttps://www.eia.gov/electricity/annual/html/epa_10_05.htmlhttps://op.europa.eu/en/publication-detail/-/publication/b397ef73-698f-11ea-b735-01aa75ed71a1/language-enhttps://www.eei.org/-/media/Project/EEI/Documents/Issues-and-Policy/Finance-And-Tax/Industry-Capital-Expenditures.pdf

Solar Economics



		Source:		https://www.nlr.gov/solar/market-research-analysis/solar-installed-system-cost



														Indicative U.S. Utility-Scale PV Project Costs ($/watt)



																		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

														Module				$2.87		$2.57		$1.33		$0.80		$0.82		$0.81		$0.79		$0.42		$0.55		$0.46		$0.47		$0.38		$0.38		$0.37		$0.35		$0.29		$0.28		$0.26		$0.25		$0.24		$0.23

														Other				$3.63		$2.93		$2.47		$2.10		$1.78		$1.59		$1.11		$0.88		$0.75		$0.74		$0.74		$0.62		$0.72		$0.83		$0.85		$0.81		$0.79		$0.77		$0.75		$0.74		$0.72

														All-in Project Cost				$6.50		$5.50		$3.80		$2.90		$2.60		$2.40		$1.90		$1.30		$1.30		$1.20		$1.20		$1.00		$1.10		$1.20		$1.20		$1.10		$1.07		$1.03		$1.00		$0.97		$0.94

														Source: NLR, Raymond James research







														Indicative U.S. Commercial PV System Costs ($/watt)



																		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

														Module				$3.02		$2.57		$1.33		$0.80		$0.88		$0.85		$0.79		$0.42		$0.55		$0.46		$0.47		$0.38		$0.48		$0.37		$0.35		$0.46		$0.43		$0.41		$0.39		$0.37		$0.35

														Other				$3.38		$3.33		$2.77		$2.50		$2.42		$1.85		$1.81		$1.78		$1.45		$1.54		$1.54		$1.42		$1.52		$1.43		$1.25		$1.54		$1.51		$1.47		$1.43		$1.40		$1.36

														All-in System Cost				$6.40		$5.90		$4.10		$3.30		$3.30		$2.70		$2.60		$2.20		$2.00		$2.00		$2.00		$1.80		$2.00		$1.80		$1.60		$2.00		$1.94		$1.88		$1.83		$1.77		$1.72

														Source: NLR, Raymond James research







														Indicative U.S. Residential PV System Costs ($/watt)



																		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

														Module				$3.06		$2.57		$1.33		$0.92		$0.89		$0.87		$0.79		$0.42		$0.55		$0.46		$0.47		$0.38		$0.66		$0.34		$0.40		$0.32		$0.30		$0.29		$0.28		$0.26		$0.25

														Other				$5.54		$5.03		$3.97		$3.78		$3.22		$3.03		$2.81		$2.98		$2.65		$2.74		$2.64		$2.62		$2.54		$2.36		$2.80		$2.58		$2.51		$2.44		$2.37		$2.31		$2.24

														All-in System Cost				$8.60		$7.60		$5.30		$4.70		$4.10		$3.90		$3.60		$3.40		$3.20		$3.20		$3.10		$3.00		$3.20		$2.70		$3.20		$2.90		$2.81		$2.73		$2.65		$2.57		$2.49

														Source: NLR, Raymond James research

		Source:		https://docs.nrel.gov/docs/fy25osti/95135.pdf



				Benchmark Pricing of  

				Monocrystalline Modules ($/watt)



						Global		U.S.		Premium

				1Q18		$0.40		$0.55		38%

				2Q18		$0.38		$0.47		24%

				3Q18		$0.30		$0.44		47%

				4Q18		$0.28		$0.41		46%

				1Q19		$0.29		$0.40		38%

				2Q19		$0.29		$0.44		52%

				3Q19		$0.26		$0.45		73%

				4Q19		$0.24		$0.42		75%

				1Q20		$0.24		$0.40		67%

				2Q20		$0.22		$0.35		59%

				3Q20		$0.21		$0.34		62%

				4Q20		$0.22		$0.34		55%

				1Q21		$0.22		$0.34		55%

				2Q21		$0.22		$0.35		59%

				3Q21		$0.22		$0.35		59%

				4Q21		$0.27		$0.36		33%

				1Q22		$0.27		$0.36		33%

				2Q22		$0.26		$0.36		38%

				3Q22		$0.25		$0.41		64%

				4Q22		$0.24		$0.36		50%

				1Q23		$0.22		$0.36		64%

				2Q23		$0.21		$0.37		76%

				3Q23		$0.15		$0.33		120%

				4Q23		$0.13		$0.32		146%

				1Q24		$0.12		$0.33		175%

				2Q24		$0.11		$0.31		182%

				3Q24		$0.10		$0.29		190%

				4Q24		$0.09		$0.28		211%

				1Q25		$0.09				-100%

				2Q25						ERROR:#DIV/0!

				3Q25						ERROR:#DIV/0!

				4Q25						ERROR:#DIV/0!

				1Q26						ERROR:#DIV/0!

				2Q26						ERROR:#DIV/0!

				3Q26						ERROR:#DIV/0!

				4Q26						ERROR:#DIV/0!

				1Q27						ERROR:#DIV/0!

				2Q27						ERROR:#DIV/0!

				3Q27						ERROR:#DIV/0!

				4Q27						ERROR:#DIV/0!

				1Q28						ERROR:#DIV/0!

				2Q28						ERROR:#DIV/0!

				3Q28						ERROR:#DIV/0!

				4Q28						ERROR:#DIV/0!

				1Q29						ERROR:#DIV/0!

				2Q29						ERROR:#DIV/0!

				3Q29						ERROR:#DIV/0!

				4Q29						ERROR:#DIV/0!

				1Q30						ERROR:#DIV/0!

				2Q30						ERROR:#DIV/0!

				3Q30						ERROR:#DIV/0!

				4Q30						ERROR:#DIV/0!

				Source: NLR, Raymond James research

		Source:		http://www.apricus.com/html/solar_collector_insolation.htm



		Average Annualized Insolation (Solar Radiation) Levels



				kWh / m2

		London		953

		Amsterdam		975

		Munich		1,088

		Paris		1,219

		Toronto		1,256

		New York City		1,288

		Tokyo		1,460

		Seoul		1,518

		Ankara		1,522

		Rome		1,537

		Sydney		1,675

		Madrid		1,686

		Mexico City		1,825

		Los Angeles		1,971

		Source:		http://pvinsights.com/



		Global Benchmark Pricing of Crystalline Modules

				$/watt

		6/12/13		$0.734

		6/19/13		$0.734

		6/26/13		$0.731

		7/3/13		$0.723

		7/10/13		$0.717

		7/17/13		$0.708

		7/24/13		$0.702

		7/31/13		$0.697

		8/7/13		$0.697

		8/14/13		$0.703

		8/21/13		$0.708

		8/28/13		$0.710

		9/4/13		$0.709

		9/11/13		$0.705

		9/18/13		$0.703

		9/25/13		$0.700

		10/2/13		$0.700

		10/9/13		$0.700

		10/16/13		$0.700

		10/23/13		$0.701

		10/30/13		$0.710

		11/6/13		$0.707

		11/13/13		$0.705

		11/20/13		$0.702

		11/27/13		$0.698

		12/4/13		$0.697

		12/11/13		$0.696

		12/18/13		$0.696

		12/25/13		$0.696

		1/1/14		$0.696

		1/8/14		$0.696

		1/15/14		$0.692

		1/22/14		$0.689

		1/29/14		$0.687

		2/5/14		$0.686

		2/12/14		$0.684

		2/19/14		$0.680

		2/26/14		$0.675

		3/5/14		$0.672

		3/12/14		$0.668

		3/19/14		$0.665

		3/26/14		$0.664

		4/2/14		$0.662

		4/9/14		$0.661

		4/16/14		$0.660

		4/23/14		$0.660

		4/30/14		$0.660

		5/7/14		$0.659

		5/14/14		$0.657

		5/21/14		$0.656

		5/28/14		$0.655

		6/4/14		$0.650

		6/11/14		$0.646

		6/18/14		$0.643

		6/25/14		$0.638

		7/2/14		$0.632

		7/9/14		$0.628

		7/16/14		$0.625

		7/23/14		$0.624

		7/30/14		$0.622

		8/6/14		$0.618

		8/13/14		$0.616

		8/20/14		$0.615

		8/27/14		$0.614

		9/3/14		$0.613

		9/10/14		$0.612

		9/17/14		$0.610

		9/24/14		$0.610

		10/1/14		$0.608

		10/8/14		$0.612

		10/15/14		$0.619

		10/22/14		$0.621

		10/29/14		$0.621

		11/5/14		$0.621

		11/12/14		$0.621

		11/19/14		$0.621

		11/26/14		$0.621

		12/3/14		$0.621

		12/10/14		$0.620

		12/17/14		$0.619

		12/24/14		$0.618

		12/31/14		$0.618

		1/7/15		$0.617

		1/14/15		$0.614

		1/21/15		$0.612

		1/28/15		$0.611

		2/4/15		$0.607

		2/11/15		$0.602

		2/18/15		$0.599

		2/25/15		$0.597

		3/4/15		$0.595

		3/11/15		$0.592

		3/18/15		$0.589

		3/25/15		$0.589

		4/1/15		$0.587

		4/8/15		$0.584

		4/15/15		$0.580

		4/22/15		$0.575

		4/29/15		$0.571

		5/6/15		$0.566

		5/13/15		$0.563

		5/20/15		$0.559

		5/27/15		$0.555

		6/3/15		$0.552

		6/10/15		$0.550

		6/17/15		$0.549

		6/24/15		$0.548

		7/1/15		$0.547

		7/8/15		$0.546

		7/15/15		$0.547

		7/22/15		$0.549

		7/29/15		$0.551

		8/5/15		$0.551

		8/12/15		$0.549

		8/19/15		$0.548

		8/26/15		$0.552

		9/2/15		$0.553

		9/9/15		$0.554

		9/16/15		$0.555

		9/23/15		$0.556

		9/30/15		$0.557

		10/7/15		$0.558

		10/14/15		$0.558

		10/21/15		$0.559

		10/28/15		$0.559

		11/4/15		$0.560

		11/11/15		$0.561

		11/18/15		$0.561

		11/25/15		$0.560

		12/2/15		$0.558

		12/9/15		$0.557

		12/16/15		$0.556

		12/23/15		$0.555

		12/30/15		$0.555

		1/6/16		$0.554

		1/13/16		$0.553

		1/20/16		$0.552

		1/27/16		$0.552

		2/3/16		$0.552

		2/10/16		$0.552

		2/17/16		$0.554

		2/24/16		$0.551

		3/2/16		$0.547

		3/9/16		$0.544

		3/16/16		$0.541

		3/23/16		$0.539

		3/30/16		$0.535

		4/6/16		$0.533

		4/13/16		$0.531

		4/20/16		$0.529

		4/27/16		$0.525

		5/4/16		$0.522

		5/11/16		$0.519

		5/18/16		$0.517

		5/25/16		$0.514

		6/1/16		$0.512

		6/8/16		$0.509

		6/15/16		$0.506

		6/22/16		$0.504

		6/29/16		$0.501

		7/6/16		$0.496

		7/13/16		$0.491

		7/20/16		$0.487

		7/27/16		$0.480

		8/3/16		$0.467

		8/10/16		$0.453

		8/17/16		$0.447

		8/24/16		$0.439

		8/31/16		$0.433

		9/7/16		$0.428

		9/14/16		$0.420

		9/21/16		$0.410

		9/28/16		$0.402

		10/5/16		$0.399

		10/12/16		$0.397

		10/19/16		$0.397

		10/26/16		$0.397

		11/2/16		$0.397

		11/9/16		$0.398

		11/16/16		$0.396

		11/23/16		$0.393

		11/30/16		$0.389

		12/7/16		$0.384

		12/14/16		$0.379

		12/21/16		$0.369

		12/28/16		$0.360

		1/4/17		$0.358

		1/11/17		$0.357

		1/18/17		$0.357

		1/25/17		$0.355

		2/1/17		$0.354

		2/8/17		$0.353

		2/15/17		$0.352

		2/22/17		$0.350

		3/1/17		$0.349

		3/8/17		$0.347

		3/15/17		$0.345

		3/22/17		$0.343

		3/29/17		$0.342

		4/5/17		$0.341

		4/12/17		$0.340

		4/19/17		$0.339

		4/26/17		$0.337

		5/3/17		$0.336

		5/10/17		$0.335

		5/17/17		$0.334

		5/24/17		$0.333

		5/31/17		$0.333

		6/7/17		$0.333

		6/14/17		$0.333

		6/21/17		$0.332

		6/28/17		$0.330

		7/5/17		$0.329

		7/12/17		$0.328

		7/19/17		$0.327

		7/26/17		$0.327

		8/2/17		$0.327

		8/9/17		$0.327

		8/16/17		$0.323

		8/23/17		$0.321

		8/30/17		$0.323

		9/6/17		$0.323

		9/13/17		$0.322

		9/20/17		$0.321

		9/27/17		$0.320

		10/4/17		$0.320

		10/11/17		$0.320

		10/18/17		$0.319

		10/25/17		$0.318

		11/1/17		$0.317

		11/8/17		$0.316

		11/15/17		$0.315

		11/22/17		$0.314

		11/29/17		$0.314

		12/6/17		$0.314

		12/13/17		$0.313

		12/20/17		$0.313

		12/27/17		$0.313

		1/3/18		$0.313

		1/10/18		$0.312

		1/17/18		$0.311

		1/24/18		$0.310

		1/31/18		$0.310

		2/7/18		$0.309

		2/14/18		$0.309

		2/21/18		$0.308

		2/28/18		$0.306

		3/7/18		$0.305

		3/14/18		$0.304

		3/21/18		$0.303

		3/28/18		$0.302

		4/4/18		$0.302

		4/11/18		$0.301

		4/18/18		$0.300

		4/25/18		$0.299

		5/2/18		$0.298

		5/9/18		$0.297

		5/16/18		$0.296

		5/23/18		$0.295

		5/30/18		$0.292

		6/6/18		$0.288

		6/13/18		$0.284

		6/20/18		$0.278

		6/27/18		$0.270

		7/4/18		$0.266

		7/11/18		$0.262

		7/18/18		$0.258

		7/25/18		$0.256

		8/1/18		$0.255

		8/8/18		$0.254

		8/15/18		$0.253

		8/22/18		$0.252

		8/29/18		$0.250

		9/5/18		$0.248

		9/12/18		$0.246

		9/19/18		$0.242

		9/26/18		$0.239

		10/3/18		$0.237

		10/10/18		$0.233

		10/17/18		$0.228

		10/24/18		$0.226

		10/31/18		$0.224

		11/7/18		$0.224

		11/14/18		$0.223

		11/21/18		$0.220

		11/28/18		$0.217

		12/5/18		$0.218

		12/12/18		$0.219

		12/19/18		$0.219

		12/26/18		$0.219

		1/2/19		$0.219

		1/9/19		$0.219

		1/16/19		$0.219

		1/23/19		$0.218

		1/30/19		$0.217

		2/6/19		$0.216

		2/13/19		$0.214

		2/20/19		$0.213

		2/27/19		$0.216

		3/6/19		$0.216

		3/13/19		$0.216

		3/20/19		$0.216

		3/27/19		$0.215

		4/3/19		$0.215

		4/10/19		$0.214

		4/17/19		$0.214

		4/24/19		$0.214

		5/1/19		$0.214

		5/8/19		$0.214

		5/15/19		$0.213

		5/22/19		$0.213

		5/29/19		$0.215

		6/5/19		$0.216

		6/12/19		$0.216

		6/19/19		$0.215

		6/26/19		$0.214

		7/3/19		$0.213

		7/10/19		$0.212

		7/17/19		$0.210

		7/24/19		$0.209

		7/31/19		$0.208

		8/7/19		$0.207

		8/14/19		$0.206

		8/21/19		$0.205

		8/28/19		$0.203

		9/4/19		$0.202

		9/11/19		$0.202

		9/18/19		$0.201

		9/25/19		$0.201

		10/2/19		$0.201

		10/9/19		$0.200

		10/16/19		$0.199

		10/23/19		$0.198

		10/30/19		$0.197

		11/6/19		$0.196

		11/13/19		$0.195

		11/20/19		$0.194

		11/27/19		$0.193

		12/4/19		$0.192

		12/11/19		$0.192

		12/18/19		$0.192

		12/25/19		$0.191

		1/1/20		$0.190

		1/8/20		$0.189

		1/15/20		$0.188

		1/22/20		$0.187

		1/29/20		$0.186

		2/5/20		$0.186

		2/12/20		$0.186

		2/19/20		$0.185

		2/26/20		$0.185

		3/4/20		$0.185

		3/11/20		$0.184

		3/18/20		$0.182

		3/25/20		$0.181

		4/1/20		$0.180

		4/8/20		$0.178

		4/15/20		$0.177

		4/22/20		$0.176

		4/29/20		$0.176

		5/6/20		$0.175

		5/13/20		$0.174

		5/20/20		$0.171

		5/27/20		$0.169

		6/3/20		$0.167

		6/10/20		$0.166

		6/17/20		$0.165

		6/24/20		$0.164

		7/1/20		$0.164

		7/8/20		$0.163

		7/15/20		$0.163

		7/22/20		$0.163

		7/29/20		$0.164

		8/5/20		$0.165

		8/12/20		$0.167

		8/19/20		$0.167

		8/26/20		$0.167

		9/2/20		$0.167

		9/9/20		$0.169

		9/16/20		$0.171

		9/23/20		$0.171

		9/30/20		$0.170

		10/7/20		$0.170

		10/14/20		$0.170

		10/21/20		$0.173

		10/28/20		$0.172

		11/4/20		$0.171

		11/11/20		$0.173

		11/18/20		$0.174

		11/25/20		$0.173

		12/2/20		$0.172

		12/9/20		$0.171

		12/16/20		$0.170

		12/23/20		$0.169

		12/30/20		$0.169

		1/6/21		$0.169

		1/13/21		$0.168

		1/20/21		$0.168

		1/27/21		$0.168

		2/3/21		$0.168

		2/10/21		$0.178

		2/17/21		$0.178

		2/24/21		$0.178

		3/3/21		$0.183

		3/10/21		$0.181

		3/17/21		$0.180

		3/24/21		$0.179

		3/31/21		$0.178

		4/7/21		$0.177

		4/14/21		$0.177

		4/21/21		$0.182

		4/28/21		$0.182

		5/5/21		$0.182

		5/12/21		$0.195

		5/19/21		$0.199

		5/26/21		$0.204

		6/2/21		$0.205

		6/9/21		$0.204

		6/16/21		$0.204

		6/23/21		$0.201

		6/30/21		$0.200

		7/7/21		$0.199

		7/14/21		$0.198

		7/21/21		$0.197

		7/28/21		$0.196

		8/4/21		$0.196

		8/11/21		$0.196

		8/18/21		$0.196

		8/25/21		$0.196

		9/1/21		$0.196

		9/8/21		$0.196

		9/15/21		$0.196

		9/22/21		$0.196

		9/29/21		$0.204

		10/6/21		$0.204

		10/13/21		$0.221

		10/20/21		$0.222

		10/27/21		$0.221

		11/3/21		$0.220

		11/10/21		$0.219

		11/17/21		$0.217

		11/24/21		$0.216

		12/1/21		$0.213

		12/8/21		$0.210

		12/15/21		$0.208

		12/22/21		$0.207

		12/29/21		$0.207

		1/5/22		$0.206

		1/12/22		$0.205

		1/19/22		$0.205

		1/26/22		$0.205

		2/2/22		$0.204

		2/9/22		$0.204

		2/16/22		$0.203

		2/23/22		$0.207

		3/2/22		$0.207

		3/9/22		$0.207

		3/16/22		$0.206

		3/23/22		$0.206

		3/30/22		$0.206

		4/6/22		$0.206

		4/13/22		$0.206

		4/20/22		$0.206

		4/27/22		$0.205

		5/4/22		$0.205

		5/11/22		$0.205

		5/18/22		$0.205

		5/25/22		$0.212

		6/1/22		$0.212

		6/8/22		$0.212

		6/15/22		$0.211

		6/22/22		$0.211

		6/29/22		$0.218

		7/6/22		$0.220

		7/13/22		$0.220

		7/20/22		$0.220

		7/27/22		$0.220

		8/3/22		$0.220

		8/10/22		$0.220

		8/17/22		$0.220

		8/24/22		$0.219

		8/31/22		$0.217

		9/7/22		$0.215

		9/14/22		$0.214

		9/21/22		$0.212

		9/28/22		$0.207

		10/5/22		$0.207

		10/12/22		$0.206

		10/19/22		$0.204

		10/26/22		$0.203

		11/2/22		$0.201

		11/9/22		$0.200

		11/16/22		$0.204

		11/23/22		$0.203

		11/30/22		$0.203

		12/7/22		$0.206

		12/14/22		$0.205

		12/21/22		$0.203

		12/28/22		$0.200

		1/4/23		$0.196

		1/11/23		$0.194

		1/18/23		$0.193

		1/25/23		$0.192

		2/1/23		$0.191

		2/8/23		$0.191

		2/15/23		$0.191

		2/22/23		$0.189

		3/1/23		$0.188

		3/8/23		$0.188

		3/15/23		$0.188

		3/22/23		$0.188

		3/29/23		$0.188

		4/5/23		$0.187

		4/12/23		$0.186

		4/19/23		$0.186

		4/26/23		$0.186

		5/3/23		$0.186

		5/10/23		$0.184

		5/17/23		$0.182

		5/24/23		$0.180

		5/31/23		$0.176

		6/7/23		$0.173

		6/14/23		$0.161

		6/21/23		$0.158

		6/28/23		$0.148

		7/5/23		$0.147

		7/12/23		$0.147

		7/19/23		$0.147

		7/26/23		$0.145

		8/2/23		$0.143

		8/9/23		$0.141

		8/16/23		$0.140

		8/23/23		$0.139

		8/30/23		$0.136

		9/6/23		$0.135

		9/13/23		$0.134

		9/20/23		$0.133

		9/27/23		$0.132

		10/4/23		$0.131

		10/11/23		$0.126

		10/18/23		$0.125

		10/25/23		$0.123

		11/1/23		$0.121

		11/8/23		$0.120

		11/15/23		$0.119

		11/22/23		$0.118

		11/29/23		$0.116

		12/6/23		$0.114

		12/13/23		$0.113

		12/20/23		$0.112

		12/27/23		$0.110

		1/3/24		$0.109

		1/10/24		$0.108

		1/17/24		$0.106

		1/24/24		$0.104

		1/31/24		$0.101

		2/7/24		$0.100

		2/14/24		$0.100

		2/21/24		$0.100

		2/28/24		$0.100

		3/6/24		$0.100

		3/13/24		$0.100

		3/20/24		$0.100

		3/27/24		$0.100

		4/3/24		$0.098

		4/10/24		$0.097

		4/17/24		$0.096

		4/24/24		$0.094

		5/1/24		$0.093

		5/8/24		$0.092

		5/15/24		$0.091

		5/22/24		$0.090

		5/29/24		$0.089

		6/5/24		$0.088

		6/12/24		$0.088

		6/19/24		$0.088

		6/26/24		$0.087

		7/3/24		$0.087

		7/10/24		$0.085

		7/17/24		$0.085

		7/24/24		$0.085

		7/31/24		$0.085

		8/7/24		$0.085

		8/14/24		$0.085

		8/21/24		$0.085

		8/28/24		$0.084

		9/4/24		$0.084

		9/11/24		$0.083

		9/18/24		$0.081

		9/25/24		$0.080

		10/2/24		$0.080

		10/9/24		$0.078

		10/16/24		$0.077

		10/23/24		$0.077

		10/30/24		$0.077

		11/6/24		$0.077

		11/13/24		$0.077

		11/20/24		$0.077

		11/27/24		$0.077

		12/4/24		$0.076

		12/11/24		$0.075

		12/18/24		$0.074

		12/25/24		$0.074

		1/1/25		$0.074

		1/8/25		$0.074

		1/15/25		$0.074

		1/22/25		$0.074

		1/29/25		$0.074

		2/5/25		$0.074

		2/12/25		$0.074

		2/19/25		$0.074

		2/26/25		$0.074

		3/5/25		$0.076

		3/12/25		$0.077

		3/19/25		$0.077

		3/26/25		$0.077

		4/2/25		$0.077

		4/9/25		$0.076

		4/16/25		$0.074

		4/23/25		$0.073

		4/30/25		$0.073

		5/7/25		$0.071

		5/14/25		$0.070

		5/21/25		$0.070

		5/28/25		$0.068

		6/4/25		$0.068

		6/11/25		$0.068

		6/18/25		$0.068

		6/25/25		$0.066

		7/2/25		$0.066

		7/9/25		$0.066

		7/16/25		$0.066

		7/23/25		$0.066

		7/30/25		$0.066

		8/6/25		$0.066

		8/13/25		$0.066

		8/20/25		$0.066

		8/27/25		$0.071

		9/3/25		$0.071

		9/10/25		$0.071

		9/17/25		$0.071

		9/24/25		$0.071

		10/1/25		$0.071

		10/8/25		$0.071

		10/15/25		$0.071

		10/22/25		$0.071

		10/29/25		$0.070

		11/5/25		$0.070

		11/12/25		$0.070

		11/19/25		$0.068

		11/26/25		$0.068

		12/3/25		$0.068

		12/10/25		$0.068

		12/17/25		$0.068

		12/24/25		$0.074

		12/31/25		$0.077

		1/7/26		$0.077

		1/14/26		$0.080

		1/21/26		$0.080

		1/28/26		$0.080

		2/4/26		$0.080

		2/11/26		$0.080

		2/18/26		$0.080

		2/25/26

		3/4/26

		3/11/26

		3/18/26

		3/25/26

		4/1/26

		4/8/26

		4/15/26

		4/22/26

		4/29/26

		5/6/26

		5/13/26

		5/20/26

		5/27/26

		6/3/26

		6/10/26

		6/17/26

		6/24/26

		7/1/26

		7/8/26

		7/15/26

		7/22/26

		7/29/26

		8/5/26

		8/12/26

		8/19/26

		8/26/26

		9/2/26

		9/9/26

		9/16/26

		9/23/26

		9/30/26

		10/7/26

		10/14/26

		10/21/26

		10/28/26

		11/4/26

		11/11/26

		11/18/26

		11/25/26

		12/2/26

		12/9/26

		12/16/26

		12/23/26

		12/30/26

		1/6/27

		1/13/27

		1/20/27

		1/27/27

		2/3/27

		2/10/27

		2/17/27

		2/24/27

		3/3/27

		3/10/27

		3/17/27

		3/24/27

		3/31/27

		4/7/27

		4/14/27

		4/21/27

		4/28/27

		5/5/27

		5/12/27

		5/19/27

		5/26/27

		6/2/27

		6/9/27

		6/16/27

		6/23/27

		6/30/27

		7/7/27

		7/14/27

		7/21/27

		7/28/27

		8/4/27

		8/11/27

		8/18/27

		8/25/27

		9/1/27

		9/8/27

		9/15/27

		9/22/27

		9/29/27

		10/6/27

		10/13/27

		10/20/27

		10/27/27

		11/3/27

		11/10/27

		11/17/27

		11/24/27

		12/1/27

		12/8/27

		12/15/27

		12/22/27

		12/29/27

		1/5/28

		1/12/28

		1/19/28

		1/26/28

		2/2/28

		2/9/28

		2/16/28

		2/23/28

		3/1/28

		3/8/28

		3/15/28

		3/22/28

		3/29/28

		4/5/28

		4/12/28

		4/19/28

		4/26/28

		5/3/28

		5/10/28

		5/17/28

		5/24/28

		5/31/28

		6/7/28

		6/14/28

		6/21/28

		6/28/28

		7/5/28

		7/12/28

		7/19/28

		7/26/28

		8/2/28

		8/9/28

		8/16/28

		8/23/28

		8/30/28

		9/6/28

		9/13/28

		9/20/28

		9/27/28

		10/4/28

		10/11/28

		10/18/28

		10/25/28

		11/1/28

		11/8/28

		11/15/28

		11/22/28

		11/29/28

		12/6/28

		12/13/28

		12/20/28

		12/27/28

		1/3/29

		1/10/29

		1/17/29

		1/24/29

		1/31/29

		2/7/29

		2/14/29

		2/21/29

		2/28/29

		3/7/29

		3/14/29

		3/21/29

		3/28/29

		4/4/29

		4/11/29

		4/18/29

		4/25/29

		5/2/29

		5/9/29

		5/16/29

		5/23/29

		5/30/29

		6/6/29

		6/13/29

		6/20/29

		6/27/29

		7/4/29

		7/11/29

		7/18/29

		7/25/29

		8/1/29

		8/8/29

		8/15/29

		8/22/29

		8/29/29

		9/5/29

		9/12/29

		9/19/29

		9/26/29

		10/3/29

		10/10/29

		10/17/29

		10/24/29

		10/31/29

		11/7/29

		11/14/29

		11/21/29

		11/28/29

		12/5/29

		12/12/29

		12/19/29

		12/26/29

		1/2/30

		1/9/30

		1/16/30

		1/23/30

		1/30/30

		2/6/30

		2/13/30

		2/20/30

		2/27/30

		3/6/30

		3/13/30

		3/20/30

		3/27/30

		4/3/30

		4/10/30

		4/17/30

		4/24/30

		5/1/30

		5/8/30

		5/15/30

		5/22/30

		5/29/30

		6/5/30

		6/12/30

		6/19/30

		6/26/30

		7/3/30

		7/10/30

		7/17/30

		7/24/30

		7/31/30

		8/7/30

		8/14/30

		8/21/30

		8/28/30

		9/4/30

		9/11/30

		9/18/30

		9/25/30

		10/2/30

		10/9/30

		10/16/30

		10/23/30

		10/30/30

		11/6/30
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		12/18/30

		12/25/30







		Source:		https://www.irena.org/Publications/2025/Jun/Renewable-Power-Generation-Costs-in-2024



				Utility-Scale PV Economics:										CSP Economics:

				Global Weighted Averages										Global Weighted Averages



						All-in Cost		Capacity		LCOE						All-in Cost		Capacity		LCOE

						($/watt)		Factor (%)		($/kWh)						($/watt)		Factor (%)		($/kWh)

				2010		$4.73		14%		$0.381				2010		$9.10		30%		$0.358

				2011		$4.01		15%		$0.289				2011		$10.72		36%		$0.347

				2012		$3.02		15%		$0.217				2012		$8.28		27%		$0.338

				2013		$2.65		16%		$0.168				2013		$6.50		31%		$0.249

				2014		$2.39		17%		$0.154				2014		$5.58		29%		$0.216

				2015		$2.02		17%		$0.129				2015		$7.45		40%		$0.224

				2016		$1.83		17%		$0.113				2016		$7.83		36%		$0.247

				2017		$1.59		18%		$0.089				2017		$7.41		39%		$0.206

				2018		$1.36		18%		$0.075				2018		$5.32		45%		$0.149

				2019		$1.12		18%		$0.066				2019		$6.66		37%		$0.212

				2020		$0.98		16%		$0.059				2020		$4.58		42%		$0.107

				2021		$0.92		17%		$0.051				2021		$9.09		80%		$0.114

				2022		$0.88		17%		$0.049				2022		$4.27		36%		$0.118

				2023		$0.76		16%		$0.044				2023		$6.59		55%		$0.117

				2024		$0.69		17%		$0.043				2024		$3.68		41%		$0.092

				2025E		$0.67		18%		$0.042				2025E		$3.57		41%		$0.089

				2026E		$0.65		18%		$0.040				2026E		$3.46		41%		$0.087

				2027E		$0.63		18%		$0.039				2027E		$3.36		41%		$0.084

				2028E		$0.61		18%		$0.038				2028E		$3.26		41%		$0.081

				2029E		$0.59		18%		$0.037				2029E		$3.16		42%		$0.079

				2030E		$0.58		18%		$0.036				2030E		$3.06		42%		$0.077

				Source: IRENA, Raymond James research										Source: IRENA, Raymond James research



Average Annualized Solar Radiation in Major OECD Cities
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Global Benchmark Pricing of Crystalline Modules ($/watt)
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Solar Industry

		Source:		https://iea-pvps.org/trends-reports/

		Installed PV Generation Capacity (watts per capita), 2024



		Australia		1,463

		Germany		1,203

		Japan		783

		China		744

		U.S.		662

		Italy		628

		South Korea		592

		France		433

		Turkey		251

		Brazil		246

		Canada		184

		South Africa		137

		India		86

		Source:		https://www.irena.org/Publications/2025/Mar/Renewable-capacity-statistics-2025



		Installed PV Generation Capacity in Key Markets (megawatts)



				2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Europe		53,565		71,716		81,860		88,780		97,300		103,863		110,057		119,341		140,320		160,514		183,556		225,478		285,801		336,070		396,070		466,070		546,070

		U.S.		5,172		8,137		11,759		15,984		21,684		32,958		41,357		51,426		58,924		73,814		93,713		111,535		137,725		175,990		223,990		269,990		313,990

		Japan		4,890		6,430		12,107		19,334		28,615		38,438		44,226		55,500		63,192		69,764		74,191		78,833		87,068		91,610		97,610		105,610		115,610

		China		3,108		6,718		17,748		28,388		43,538		77,788		130,801		175,016		204,575		253,418		306,403		392,436		609,351		887,360		1,267,360		1,707,360		2,207,360

		India		563		979		1,446		3,444		5,365		9,651		17,923		27,125		34,861		39,043		49,342		62,804		72,767		97,042		124,042		154,042		187,042

		Rest of World		4,742		7,469		10,761		15,660		20,961		28,597		40,088		54,508		83,814		113,728		135,881		175,528		219,381		270,550		329,550		405,550		498,550		0		0		0



		World		72,040		101,449		135,681		171,590		217,463		291,295		384,452		482,916		585,686		710,281		843,086		1,046,614		1,412,093		1,858,622		2,438,622		3,108,622		3,868,622



		Australia				3,796		4,565		5,284		5,943		6,686		7,352		8,623		12,967		17,342		19,074		26,789		33,680		38,469

		Brazil				7		13		21		46		128		1,207		2,435		4,613		7,879		13,055		24,079		37,449		53,113

		Germany				34,075		36,708		37,898		39,222		40,677		42,291		45,156		48,912		53,719		58,459		66,552		81,737		89,943

		South Africa								1,064		1,253		1,976		3,151		4,405		4,408		5,494		5,816		5,826		5,664		6,171

		U.K.				1,753		2,937		5,528		9,601		11,914		12,760		13,073		13,346		13,462		13,689		14,412		15,657		17,603



		PV Installations in Key Markets (megawatts)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Europe				8,520		6,563		6,194		9,284		20,979		20,194		23,042		41,922		60,323		50,269		60,000		70,000		80,000		-546,070		0		0

		U.S.				5,700		11,274		8,399		10,069		7,498		14,890		19,899		17,822		26,190		38,265		48,000		46,000		44,000		-313,990		0		0

		Japan				9,281		9,823		5,788		11,274		7,692		6,572		4,427		4,642		8,235		4,542		6,000		8,000		10,000		-115,610		0		0

		China				15,150		34,250		53,013		44,215		29,559		48,843		52,985		86,033		216,915		278,009		380,000		440,000		500,000		-2,207,360		0		0

		India				1,921		4,286		8,272		9,202		7,736		4,182		10,299		13,462		9,963		24,275		27,000		30,000		33,000		-187,042		0		0

		Rest of World				5,301		7,636		11,491		14,420		29,306		29,914		22,153		39,647		43,853		51,169		59,000		76,000		93,000		-498,550		0		0



		World				45,873		73,832		93,157		98,464		102,770		124,595		132,805		203,528		365,479		446,529		580,000		670,000		760,000		-3,868,622		0		0

		   % Change						61%		26%		6%		4%		21%		7%		53%		80%		22%		30%		16%		13%		-609%		-100%		ERROR:#DIV/0!

		Source: IRENA, Raymond James research

		Australia				659		743		666		1,271		4,344		4,375		1,732		7,715		6,891		4,789		-38,469		0		0		0		0		0

		Brazil				25		82		1,079		1,228		2,178		3,266		5,176		11,024		13,370		15,664		-53,113		0		0		0		0		0

		Germany				1,324		1,455		1,614		2,865		3,756		4,807		4,740		8,093		15,185		8,206		-89,943		0		0		0		0		0

		South Africa				189		723		1,175		1,254		3		1,086		322		10		-162		507		-6,171		0		0		0		0		0

		Germany				4,073		2,313		846		313		273		116		227		723		1,245		1,946		-17,603		0		0		0		0		0



		Source for production data:								https://iea-pvps.org/trends-reports/

		Source for oversupply:								Links to IRENA data in this worksheet

		PV Module Production in Key Production Centers (megawatts)



										2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Europe								934		2,520		3,122		2,103		3,480		2,800		3,204		2,178		2,274		3,672

Pavel Molchanov: Percentage is assumed to be the same as in 2022		1,452		3,000		4,000		5,000

		U.S.								934		1,260		1,561		1,051		1,160		4,200		5,696		6,534		7,201		13,464		23,229		30,000		38,000		48,000

		Japan								2,802		3,150		3,122		2,103		1,160		1,400		534		2,178		379		612

Pavel Molchanov: Percentage is assumed to be the same as in 2022		726

Pavel Molchanov: Percentage is assumed to be the same as in 2022		1,000		1,500		2,000

		China								28,487		43,470		53,861		75,702		84,680		99,400		124,244		181,500		294,862		517,752		624,274		720,000		830,000		950,000

		India								467		630		781		1,051		1,160		1,400		890		5,082		7,201		16,524		23,955		31,000		40,000		53,000

		Rest of World								13,076		11,970		15,612		23,131		24,360		30,800		43,432		44,528		67,083		59,976		52,265		95,000		126,500		142,000		0		0		0



		World								46,700		63,000		78,060		105,142		116,000		140,000		178,000		242,000		379,000		612,000		725,900		880,000		1,040,000		1,200,000

		   Oversupply										17,127		4,228		11,985		17,536		37,230		53,405		109,195		175,472		246,521		279,371		300,000		370,000		440,000		3,868,622		0		0

		   Oversupply (%)										27%		5%		11%		15%		27%		30%		45%		46%		40%		38%		34%		36%		37%		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

		   Production Capacity								67,259		93,674		104,860		154,893		183,844		219,187		326,676		482,727		716,600		1,103,000		1,405,305		1,655,305		1,955,305		2,305,305

		   Capacity Utilization (%)								69%		67%		74%		68%		63%		64%		54%		50%		53%		55%		52%		53%		53%		52%		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

		Source:		https://www.irena.org/Publications/2025/Mar/Renewable-capacity-statistics-2025



		Installed CSP Generation Capacity in Key Markets (megawatts)



				2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Europe		1,156		2,007		2,311		2,312		2,312		2,312		2,312		2,312		2,321		2,321		2,321		2,321		2,321		2,307		2,307		2,307		2,307

		U.S.		472		476		1,286		1,667		1,758		1,758		1,758		1,758		1,758		1,758		1,758		1,480		1,480		1,480		1,480		1,480		1,480

		China				1		11		11		11		21		21		246		396		546		570		596		570		570		770		1,170		1,820

		Rest of World		77		83		234		509		669		769		868		1,507		1,898		1,882		1,738		2,104		2,505		2,511		2,611		2,911		3,461		0		0		0



		World		1,705		2,567		3,842		4,499		4,750		4,860		4,959		5,823		6,373		6,507		6,387		6,501		6,876		6,868		7,168		7,868		9,068



		CSP Installations in Key Markets (megawatts)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Europe				0		0		0		0		9		0		0		0		0		-14		0		0		0		-2,307		0		0

		U.S.				91		0		0		0		0		0		0		-278		0		0		0		0		0		-1,480		0		0

		China				0		10		0		225		150		150		24		26		-26		0		200		400		650		-1,820		0		0

		Rest of World				160		100		99		639		391		-16		-144		366		401		6		100		300		550		-3,461		0		0



		World				251		110		99		864		550		134		-120		114		375		-8		300		700		1,200		-9,068		0		0

		   % Change						-56%		-10%		773%		-36%		-76%		-190%		-195%		229%		-102%		-3850%		133%		71%		-856%		-100%		ERROR:#DIV/0!

		Source: IRENA, Raymond James research



		Source:		https://seia.org/research-resources/us-solar-market-insight/



		U.S. Residential PV Installations (MW)



		1Q13		170

		2Q13		175

		3Q13		200

		4Q13		250

		1Q14		235

		2Q14		275

		3Q14		320

		4Q14		400

		1Q15		460

		2Q15		500

		3Q15		590

		4Q15		610

		1Q16		690

		2Q16		680

		3Q16		615

		4Q16		660

		1Q17		570

		2Q17		575

		3Q17		500

		4Q17		560

		1Q18		565

		2Q18		580

		3Q18		600

		4Q18		660

		1Q19		600

		2Q19		628

		3Q19		712

		4Q19		860

		1Q20		810

		2Q20		617

		3Q20		738

		4Q20		1,029

		1Q21		905

		2Q21		974

		3Q21		1,073

		4Q21		1,248

		1Q22		1,247

		2Q22		1,358

		3Q22		1,568

		4Q22		1,687

		1Q23		1,641

		2Q23		1,773

		3Q23		1,832

		4Q23		1,533

		1Q24		1,281

		2Q24		1,132

		3Q24		1,128

		4Q24		1,169

		1Q25		1,106

		2Q25		1,064

		3Q25		1,088

		4Q25E		1,111

		1Q26E		1,051

		2Q26E		1,011

		3Q26E		1,034

		4Q26E		1,055

		1Q27E		1,156

		2Q27E		1,112

		3Q27E		1,137

		4Q27E		1,161

		1Q28E

		2Q28E

		3Q28E

		4Q28E

		1Q29E

		2Q29E

		3Q29E

		4Q29E

		1Q30E

		2Q30E

		3Q30E

		4Q30E







		2013		795

		2014		1,230

		2015		2,160

		2016		2,645

		2017		2,205

		2018		2,405

		2019		2,800

		2020		3,194

		2021		4,200

		2022		5,860

		2023		6,779

		2024		4,710

		2025E		4,369

		2026E		4,150

		2027E		4,565

		2028E		0

		2029E		0

		2030E		0











		Source:		https://seia.org/research-resources/us-solar-market-insight/



		U.S. Commercial PV Installations (MW)



				Cumulative		Annual

		2010		1,022

		2011		1,848		826

		2012		2,918		1,070

		2013		4,024		1,106

		2014		5,058		1,034

		2015		6,096		1,038

		2016		7,593		1,497

		2017		9,371		1,778

		2018		10,926		1,555

		2019		12,471		1,545

		2020		13,922		1,451

		2021		15,416		1,494

		2022		16,961		1,545

		2023		18,812		1,851

		2024		20,930		2,118

		2025E		23,280		2,350

		2026E		25,880		2,600

		2027E		28,780		2,900

		2028E				-28,780

		2029E				0

		2030E				0







		Source:		https://www.energyinst.org/statistical-review



		Solar Share of Electricity Mix, 2024



		Australia		17.8%

		Germany		14.9%

		Italy		13.3%

		Brazil		9.6%

		Japan		9.5%

		Turkey		8.6%

		Vietnam		8.5%

		China		8.3%

		Mexico		7.2%

		India		6.7%

		U.S.		6.6%

		U.K.		5.2%

		South Korea		5.2%

		France		4.1%

		South Africa		2.8%

		Argentina		2.6%

		Saudi Arabia		1.8%

		Canada		1.5%

		Russia		0.2%

		Iran		0.2%

		Indonesia		0.2%



		World		6.8%

		Source:		https://www.irecusa.org/programs/solar-jobs-census/



				U.S. Solar Employment

										2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

				Installation and Development						43,934		48,656		65,165		81,827		112,143		142,383		171,533		165,174		155,157		161,454		154,610		168,960		171,558		178,812		178,713

				Sales and Distribution						11,744		30,000		16,005		19,771		20,185		24,377		32,147		30,912		29,243		29,213		25,663		28,978		30,618		33,305		34,625

				Manufacturing						24,916		37,941		29,742		29,851		32,490		30,282		38,121		36,885		33,726		34,243		31,050		33,099		32,940		33,273		32,491

				Other						21,908		5,548		8,105		11,248		8,989		11,816		18,274		17,300		24,217		23,124		20,150		24,001		28,767		34,057		34,290



				Total						102,502		122,145		119,017		142,697		173,807		208,858		260,075		250,271		242,343		248,034		231,473		255,038		263,883		279,447		280,119		0		0		0		0		0		0

				   % Downstream						54%		64%		68%		71%		76%		80%		78%		78%		76%		77%		78%		78%		77%		76%		76%		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Source: Interstate Renewable Energy Council, Raymond James research

		Source:		https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2025/Dec/IRENA_DAT_Off-grid_Renewable_Energy_Statistics_2025.pdf



		Global Installed Off-Grid PV Generation Capacity (megawatts)



						2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Lights and Home Systems								263		275		309		307		341		342		345		325		348		334		389		449		514		584		659		739

		Mini-Grids								105		145		182		226		234		269		302		361		553		770		847		931		1,022		1,120		1,225		1,337

		Pumps								59		118		209		389		581		615		849		989		1,355		1,357		1,467		1,587		1,717		1,857		2,007		2,167

		Other								605		746		911		1,215		1,285		1,385		1,499		1,569		1,609		1,615		1,747		1,891		2,047		2,215		2,395		2,587



		Total				0		0		1,032		1,284		1,611		2,137		2,441		2,611		2,995		3,244		3,865		4,076		4,450		4,858		5,300		5,776		6,286		6,830



		Global Off-Grid PV Installations (megawatts)



						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Lights and Home Systems				12		34		-2		34		1		3		-20		23		-14		55		60		65		70		75		80

		Mini-Grids				40		37		44		8		35		33		59		192		217		77		84		91		98		105		112

		Pumps				59		91		180		192		34		234		140		366		2		110		120		130		140		150		160

		Other				141		165		304		70		100		114		70		40		6		132		144		156		168		180		192



		Total				252		327		526		304		170		384		249		621		211		374		408		442		476		510		544

		   % Change						30%		61%		-42%		-44%		126%		-35%		149%		-66%		77%		9%		8%		8%		7%		7%

		Source: IRENA, Raymond James research



U.S. Shipments of Photovoltaics

0	

Megawatts





Global CSP Installations

Europe	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	9	0	0	0	0	-14	0	0	0	U.S.	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	0	0	0	-278	0	0	0	0	0	China	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	150	150	24	26	-26	0	200	400	650	Rest of World	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	391	-16	-144	366	401	6	100	300	550	

Megawatts







Per Capita Installed PV Capacity, 2024

Australia	Germany	Japan	China	U.S.	Italy	South Korea	1463	1203	783	744	662	628	592	

Watts per capita





Solar Share of Electricity Mix, 2024
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U.S. Residential PV Installations
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U.S. Residential PV Installations

2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	2405	2800	3194	4200	5860	6779	4710	4368.55	4150.1224999999995	4565.1347500000002	

Megawatts





U.S. Commercial PV Installations

2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	1555	1545	1451	1494	1545	1851	2118	2350	2600	2900	

Megawatts





U.S. PV Installations

2018	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	10069	7498	14890	19899	17822	26190	38265	48000	46000	44000	

Megawatts





Global PV Installations

Europe	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	20979	20194	23042	41922	60323	50269	60000	70000	80000	U.S.	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	7498	14890	19899	17822	26190	38265	48000	46000	44000	Japan	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	7692	6572	4427	4642	8235	4542	6000	8000	10000	China	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	29559	48843	52985	86033	216915	278009	380000	440000	500000	India	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	7736	4182	10299	13462	9963	24275	27000	30000	33000	Rest of World	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	29306	29914	22153	39647	43853	51169	59000	76000	93000	

Megawatts







Global PV Module Production

Europe	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	2800	3203.9999999999995	2178	2274	3672	1451.8	3000	4000	5000	U.S.	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	4200	5696	6534	7201	13464	23228.799999999999	30000	38000	48000	Japan	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	1400	534	2178	379	612	725.9	1000	1500	2000	China	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	99400	124243.99999999999	181500	294862	517752	624274	720000	830000	950000	India	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	1400	890	5082	7201	16524	23954.7	31000	40000	53000	Rest of World	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	30800	43432	44528	67083	59976	52264.800000000047	95000	126500	142000	

Megawatts
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Solar Policies



		Source:		https://www.eia.gov/electricity/monthly/epm_table_grapher.php?t=table_5_06_b

				https://seia.org/net-metering/



																Factors Influencing the Economics of U.S. Residential PV Installations

																		Average Residential Power Pricing (cents / kWh)																										Statewide

																		2010		2015		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		Net Metering?



																Alabama		10.79		11.79		12.57		13.08		14.39		14.58		15.12														No

																Alaska		16.54		20.22		22.57		22.58		23.02		23.89		24.71														Yes

																Arizona		10.77		12.03		12.27		12.55		13.02		14.01		14.95														No

																Arkansas		8.91		9.88		10.41		11.32		11.86		12.23		12.24														No

																California		15.14		16.91		20.45		22.85		26.17		28.92		31.86														No

																Colorado		11.05		11.96		12.36		13.13		14.29		14.32		15.06														Yes

																Connecticut		19.35		20.90		22.71		21.86		24.65		29.86		28.76														Yes

																Delaware		13.96		13.76		12.56		12.56		13.73		15.75		16.45														Yes

																District of Columbia		13.72		13.25		12.63		13.13		14.20		16.35		17.72														Yes

																Florida		11.48		11.75		11.27		12.01		13.92		15.24		14.15														Yes

																Georgia		10.06		11.36		12.02		12.60		14.02		13.73		14.14														No

																Hawaii		28.10		29.77		30.28		33.30		43.02		42.36		42.72														No

																Idaho		8.01		10.04		9.95		10.18		10.42		11.12		11.54														No

																Illinois		11.48		12.56		13.04		13.24		15.87		15.82		15.92														No

																Indiana		9.51		11.27		12.83		13.46		14.98		14.94		14.84														No

																Iowa		10.31		11.91		12.46		12.75		13.07		13.21		13.55														Yes

																Kansas		9.93		12.35		12.85		12.93		14.13		13.62		14.22														Yes

																Kentucky		8.57		10.17		10.87		11.51		12.85		12.49		12.98														Yes

																Louisiana		8.99		9.20		9.67		11.04		12.69		11.53		11.64														No

																Maine		15.62		15.68		16.81		17.03		22.52		27.46		23.89														Yes

																Maryland		14.41		14.07		13.01		13.14		14.51		16.59		17.88														Yes

																Massachusetts		15.23		19.79		21.97		22.91		26.10		29.40		29.35														Yes

																Michigan		12.43		14.44		16.26		17.53		17.75		18.70		19.29														No

																Minnesota		10.37		12.34		13.17		13.42		14.16		14.57		15.42														Yes

																Mississippi		9.93		11.37		11.17		11.73		12.65		13.42		13.29														No

																Missouri		8.97		11.03		11.22		11.49		12.29		12.77		12.91														Yes

																Montana		9.19		11.01		11.24		11.25		11.37		12.43		12.67														Yes

																Nebraska		8.95		10.84		10.80		10.85		10.93		11.29		11.74														Yes

																Nevada		12.47		12.90		11.34		11.50		13.79		16.67		15.00														Yes

																New Hampshire		16.31		18.52		19.04		19.86		25.50		28.31		23.33														Yes

																New Jersey		16.44		15.88		16.03		16.37		16.79		17.73		19.38														Yes

																New Mexico		10.53		12.51		12.94		13.62		14.11		14.16		14.37														Yes

																New York		18.55		18.56		18.36		19.44		22.04		22.25		24.37														No

																North Carolina		10.20		11.38		11.38		11.50		12.08		13.24		14.12														Yes

																North Dakota		8.32		10.03		10.44		10.83		10.90		10.97		11.49														Yes

																Ohio		11.26		12.68		12.29		12.78		14.01		15.46		16.07														Yes

																Oklahoma		9.18		10.09		10.12		12.27		12.57		12.28		12.24														Yes

																Oregon		8.93		10.69		11.17		11.33		11.35		12.68		14.63														Yes

																Pennsylvania		12.82		13.90		13.58		13.79		16.06		18.10		17.79														Yes

																Rhode Island		15.86		19.35		22.01		22.30		23.20		27.98		28.07														Yes

																South Carolina		10.39		12.46		12.78		13.18		14.11		14.10		14.13														Yes

																South Dakota		9.01		11.04		11.75		12.25		12.17		12.25		13.03														No

																Tennessee		9.36		10.34		10.76		11.15		12.37		12.27		12.54														No

																Texas		11.79		11.67		11.71		12.06		13.55		14.32		14.94														No

																Utah		8.68		10.91		10.44		10.50		10.94		11.20		11.33														No

																Vermont		15.56		17.13		19.54		19.27		20.18		20.81		22.14														Yes

																Virginia		10.50		11.40		12.03		12.14		13.52		14.34		14.54														Yes

																Washington State		8.08		9.05		9.87		10.09		10.23		10.98		11.90														Yes

																West Virginia		8.84		10.23		11.80		12.16		13.25		14.07		15.10														Yes

																Wisconsin		12.49		14.42		14.32		14.55		15.50		16.77		17.22														Yes

																Wyoming		8.83		11.05		11.11		11.20		11.10		11.45		12.50														Yes

																Source: EIA, SEIA, Raymond James research



https://seia.org/net-metering/https://www.eia.gov/electricity/monthly/epm_table_grapher.php?t=table_5_06_b

Steel

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/iron-and-steel-statistics-and-information



				Global Steel Market (millions of metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Raw Steel Production

				China		808		843		928		1,000		1,060		1,100		1,020		1,000		990		980

				India		96		99		106		110		100		120		125		140		150		160

				Japan		105		104		104		100		83		92		89		87		85		81

				U.S.		78		82		87		87		73		87		81		80		81		82

				All Other		523		572		585		603		474		501		566		593		594		597

				World		1,610		1,700		1,810		1,900		1,790		1,900		1,880		1,900		1,900		1,900		1,938		1,977		2,016		2,057		2,098

				   % Change				6%		6%		5%		-6%		6%		-1%		1%		0%		0%		2%		2%		2%		2%		2%

				Source: U.S. Geological Survey, Raymond James research

		Steel Production, 2025

				Millions of metric tons		%

		China		980		52%

		India		160		8%

		Japan		81		4%

		U.S.		82		4%

		All Other		597		31%



		World		1,900













		Global Steel Production



				Millions of metric tons

		2016		1,610

		2017		1,700

		2018		1,810

		2019		1,900

		2020		1,790

		2021		1,900

		2022		1,880

		2023		1,900

		2024		1,900

		2025		1,900

		2026E		1,938

		2027E		1,977

		2028E		2,016

		2029E		2,057

		2030E		2,098



		Source:		https://www.iea.org/reports/iron-and-steel



				Energy Consumption in the Global Iron and Steel Industry (exajoules)



						2010				2020				2030: Needed for

														Net Zero by 2050



								%				%				%

				Coal		23		72%		26		74%		21		64%

				Petroleum		1		3%		0		0%		0		0%

				Natural Gas		3		9%		3		9%		4		12%

				Electricity		4		13%		5		14%		7		21%

				Imported Heat		1		3%		1		3%		1		3%

				Total		32				35				33

				Source: IEA, Raymond James research

		Source:		https://www.industrytransition.org/green-steel-tracker/



				Decarbonization in the Steel Industry

				Selected Facilities and Projects, as of 2024



				Facility / Project						Country

				Aço Verde do Brazil, Maranhão						Brazil

				Algoma Steel, Sault Ste. Marie						Canada

				ArcelorMittal, Bremen						Germany

				ArcelorMittal, Fos-sur-Mer						France

				ArcelorMittal, Ghent						Belgium

				ArcelorMittal, Gijon						Spain

				ArcelorMittal, Hamilton						Canada

				ArcelorMittal, Sestao						Spain

				British Steel, Scunthorpe						U.K.

				Cleveland-Cliffs Steel, Middletown						U.S.

				Emirates Steel Arkan, Abu Dhabi						UAE

				Gerdau, Divinópolis						Brazil

				Green Steel of Western Australia, Collie						Australia

				HBIS, Zhangjiakou City						China

				Hydnum Steel, Puertollano						Spain

				Liberty Steel, Galati						Romania

				Liberty Steel, Whyalla						Australia

				Metalloinvest, Kursk						Russia

				Salzgitter, SALCOS						Germany

				Shougang Group, Caofeidian						China

				SSAB, Perry County						U.S.

				Stegra, Boden						Sweden

				Tata Steel, Ijmuiden						Netherlands

				Source: Leadership Group for Energy Transition, Raymond James research

		Source:		https://tradingeconomics.com/commodity/steel



		Chinese Steel Rebar Futures



		CNY/metric ton



		Jan-15		¥2,564

		Feb-15		¥2,173

		Mar-15		¥2,126

		Apr-15		¥2,210

		May-15		¥2,174

		Jun-15		¥2,097

		Jul-15		¥1,720

		Aug-15		¥2,233

		Sep-15		¥1,970

		Oct-15		¥1,783

		Nov-15		¥1,806

		Dec-15		¥1,600

		Jan-16		¥1,829

		Feb-16		¥1,773

		Mar-16		¥2,008

		Apr-16		¥2,426

		May-16		¥2,527

		Jun-16		¥2,000

		Jul-16		¥2,202

		Aug-16		¥2,381

		Sep-16		¥2,301

		Oct-16		¥2,260

		Nov-16		¥2,790

		Dec-16		¥3,198

		Jan-17		¥2,987

		Feb-17		¥3,275

		Mar-17		¥3,632

		Apr-17		¥3,510

		May-17		¥3,483

		Jun-17		¥3,598

		Jul-17		¥3,650

		Aug-17		¥4,209

		Sep-17		¥4,300

		Oct-17		¥3,871

		Nov-17		¥3,891

		Dec-17		¥4,772

		Jan-18		¥4,192

		Feb-18		¥3,970

		Mar-18		¥3,890

		Apr-18		¥3,656

		May-18		¥4,010

		Jun-18		¥4,273

		Jul-18		¥4,026

		Aug-18		¥4,200

		Sep-18		¥4,661

		Oct-18		¥4,527

		Nov-18		¥4,490

		Dec-18		¥3,592

		Jan-19		¥3,644

		Feb-19		¥3,793

		Mar-19		¥3,825

		Apr-19		¥3,877

		May-19		¥4,139

		Jun-19		¥3,748

		Jul-19		¥3,849

		Aug-19		¥3,990

		Sep-19		¥3,770

		Oct-19		¥3,605

		Nov-19		¥3,700

		Dec-19		¥3,800

		Jan-20		¥3,796

		Feb-20		¥3,352

		Mar-20		¥3,417

		Apr-20		¥3,351

		May-20		¥3,506

		Jun-20		¥3,504

		Jul-20		¥3,655

		Aug-20		¥3,771

		Sep-20		¥3,760

		Oct-20		¥3,613

		Nov-20		¥3,758

		Dec-20		¥4,258

		Jan-21		¥4,220

		Feb-21		¥4,143

		Mar-21		¥4,563

		Apr-21		¥4,878

		May-21		¥5,362

		Jun-21		¥4,795

		Jul-21		¥4,971

		Aug-21		¥5,473

		Sep-21		¥5,211

		Oct-21		¥5,925

		Nov-21		¥5,054

		Dec-21		¥4,301

		Jan-22		¥4,617

		Feb-22		¥4,778

		Mar-22		¥4,829

		Apr-22		¥5,115

		May-22		¥5,209

		Jun-22		¥4,465

		Jul-22		¥4,500

		Aug-22		¥3,972

		Sep-22		¥3,797

		Oct-22		¥3,936

		Nov-22		¥3,487

		Dec-22		¥3,761

		Jan-23		¥4,003

		Feb-23		¥4,068

		Mar-23		¥4,200

		Apr-23		¥4,108

		May-23		¥3,592

		Jun-23		¥3,519

		Jul-23		¥3,723

		Aug-23		¥3,775

		Sep-23		¥3,757

		Oct-23		¥3,670

		Nov-23		¥3,741

		Dec-23		¥3,917

		Jan-24		¥3,949

		Feb-24		¥3,869

		Mar-24		¥3,758

		Apr-24		¥3,330

		May-24		¥3,551

		Jun-24		¥3,492

		Jul-24		¥3,350

		Aug-24		¥3,000

		Sep-24		¥3,088

		Oct-24		¥3,370

		Nov-24		¥3,290

		Dec-24		¥3,340

		Jan-25		¥3,283

		Feb-25		¥3,306

		Mar-25		¥3,296

		Apr-25		¥3,191

		May-25		¥3,052

		Jun-25		¥2,931

		Jul-25		¥2,962

		Aug-25		¥3,188

		Sep-25		¥3,076

		Oct-25		¥3,005

		Nov-25		¥3,077

		Dec-25		¥3,110

		Jan-26		¥3,068

		Feb-26		¥3,091

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30



Steel Production, 2024





















China	India	Japan	U.S.	All Other	0.51578947368421058	8.4210526315789472E-2	4.2631578947368423E-2	4.3157894736842103E-2	0.3142105263157895	

Global Steel Production

2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	1810	1900	1790	1900	1880	1900	1900	1900	1938	1976.76	

Millions of metric tons





Chinese Steel Rebar Futures (CNY/metric ton)

42005	42036	42064	42095	42125	42156	42186	42217	42248	42278	42309	42339	42370	42401	42430	42461	42491	42522	42552	42583	42614	42644	42675	42705	42736	42767	42795	42826	42856	42887	42917	42948	42979	43009	43040	43070	43101	43132	43160	43191	43221	43252	43282	43313	43344	43374	43405	43435	43466	43497	43525	43556	43586	43617	43647	43678	43709	43739	43770	43800	43831	43862	43891	43922	43952	43983	44013	44044	44075	44105	44136	44166	44197	44228	44256	44287	44317	44348	44378	44409	44440	44470	44501	44531	44562	44593	44621	44652	44682	44713	44743	44774	44805	44835	44866	44896	44927	44958	44986	45017	45047	45078	45108	45139	45170	45200	45231	45261	45292	45323	45352	45383	45413	45444	45474	45505	45536	45566	45597	45627	45658	45689	45717	45748	45778	45809	45839	45870	45901	45931	45962	45992	46023	46054	2564	2173	2126	2210	2174	2097	1720	2233	1970	1783	1806	1600	1829	1773	2008	2426	2527	2000	2202	2381	2301	2260	2790	3198	2987	3275	3632	3510	3483	3598	3650	4209	4300	3871	3891	4772	4192	3970	3890	3656	4010	4273	4026	4200	4661	4527	4490	3592	3644	3793	3825	3877	4139	3748	3849	3990	3770	3605	3700	3800	3796	3352	3417	3351	3506	3504	3655	3771	3760	3613	3758	4258	4220	4143	4563	4878	5362	4795	4971	5473	5211	5925	5054	4301	4617	4778	4829	5115	5209	4465	4500	3972	3797	3936	3487	3761	4003	4068	4200	4108	3592	3519	3723	3775	3757	3670	3741	3917	3949	3869	3758	3330	3551	3492	3350	3000	3088	3370	3290	3340	3283	3306	3296	3191	3052	2931	2962	3188	3076	3005	3077	3110	3068	3091	





https://www.industrytransition.org/green-steel-tracker/https://tradingeconomics.com/commodity/steelhttps://www.iea.org/reports/iron-and-steelhttps://www.usgs.gov/centers/national-minerals-information-center/iron-and-steel-statistics-and-information

Unicorn Companies

		Source:		https://www.holoniq.com/climatetech-unicorns?71d317c6_page=1



				Unicorn Companies in Renewable Energy and Clean Technology



				Company		Subsector(s)		Year of Unicorn Status



				China

				Anhui Huasun Energy		Solar power		2023

				AVATR Co.		Electric vehicles		2022

				Guangdong Gokin Solar Energy Technology		Solar power		2022

				Guangzhou Greater Bay Technology		Power storage		2022

				Hozon New Energy Automobile		Electric vehicles		2021

				State Fuel Cell Technology		Hydrogen		2022

				SVOLT Energy Technology		Power storage		2021

				Tianjin Lishen Battery		Power storage		2022

				Unigrace New Energy		Solar power		2023

				Xiamen Hithium Energy Storage Technology		Power storage		2021



				Europe

				1KOMMA5° GmbH		Solar power		2023

				BeZero Carbon		Carbon technology		2021

				Climeworks AG		Carbon technology		2022

				EcoVadis SAS		Diversified sustainability		2022

				Enpal GmbH		Solar power		2021

				First Mode		EVs / hydrogen		2021

				H2 Green Steel		Carbon tech. / hydrogen		2022

				Kraken Technologies		Smart grid / water		2025

				OCSiAl S.A.		Power storage		2019

				Octopus Energy Group		Diversified sustainability		2020

				osapiens Holding		Carbon technology		2026

				ROX Motor		Electric vehicles		2022

				Sunfire GmbH		Hydrogen		2021

				Verkor SAS		Power storage		2021

				Volocopter GmbH		Electric vehicles		2021



				U.S.

				Ample, Inc.		Electric vehicles		2021

				Arcadia Power		Smart grid / water		2022

				Ascend Elements		Power storage		2023

				Aurora Solar		Solar power		2021

				Base Power		Power storage		2025

				Commonwealth Fusion Systems		Fusion power		2021

				Crusoe Energy Systems		Energy efficiency		2022

				Electric Hydrogen		Hydrogen		2023

				Factorial Inc.		Power storage		2022		pending SPAC deal

				Form Energy		Power storage		2021

				GoodLeap, LLC		Solar power		2021

				Gradiant Corp.		Water technology		2021

				Group14 Technologies		Power storage		2019

				Helion Energy		Fusion power		2021

				KoBold Metals		Power storage		2023

				Newlight Technologies		Biomaterials / carbon		2021

				Our Next Energy		Power storage		2023

				Pivot Bio		Biomaterials		2018

				Positron AI		Energy efficiency		2026

				Redwood Materials		Power storage		2021

				Sila Nanotechnologies		Power storage		2021

				Solugen, Inc.		Biomaterials		2021

				SOURCE Global		Water / solar		2022

				TAE Technologies		Fusion power		2022		pending merger

				TeraWatt Infrastructure		Electric vehicles		2022

				Turntide Technologies		Efficiency / EVs		2022

				Uplight, Inc.		Smart grid		2021

				Vulcan Elements		Electric vehicles		2025

				Watershed Technology		Carbon technology		2022

				Xpansiv Ltd.		Carbon technology		2021



				All Other

				ProLogium Technology		Power storage		2020

				StarCharge Energy		Electric vehicles		2021

				StoreDot Ltd.		Power storage		2022		pending SPAC deal

				Source: HolonIQ, company news, Raymond James research



https://www.holoniq.com/climatetech-unicorns?71d317c6_page=1

Uranium

		Source:		https://world-nuclear.org/information-library/nuclear-fuel-cycle/mining-of-uranium/world-uranium-mining-production



				Global Uranium Market (metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

				Mine Production

				Canada		14,039		13,116		7,001		6,938		3,885		4,693		7,351		11,001		14,309

				Kazakhstan		24,689		23,321		21,705		22,808		19,477		21,819		21,227		21,109		23,270

				Namibia		3,654		4,224		5,525		5,476		5,413		5,753		5,613		6,986		7,333

				Russia		3,004		2,917		2,904		2,911		2,846		2,635		2,508		2,710		2,738

				U.S.		1,125		940		582		58		6		8		75		19		260

				All Other		16,696		15,996		16,437		16,551		16,104		12,900		12,581		12,608		12,303

				World		63,207		60,514		54,154		54,742		47,731		47,808		49,355		54,433		60,213		63,826		67,464		71,107		74,733		78,321		81,845

				   % Change				-4%		-11%		1%		-13%		0%		3%		10%		11%		6%		6%		5%		5%		5%		4%

				Source: World Nuclear Association, Raymond James research





		Source:		https://tradingeconomics.com/commodity/uranium

		Uranium Futures



		$/lb

		Jan-15		$35.40

		Feb-15		$38.20

		Mar-15		$39.65

		Apr-15		$39.20

		May-15		$36.45

		Jun-15		$35.90

		Jul-15		$36.25

		Aug-15		$35.25

		Sep-15		$37.25

		Oct-15		$37.30

		Nov-15		$36.00

		Dec-15		$36.15

		Jan-16		$34.50

		Feb-16		$34.40

		Mar-16		$28.50

		Apr-16		$28.50

		May-16		$27.55

		Jun-16		$28.15

		Jul-16		$26.50

		Aug-16		$26.25

		Sep-16		$25.40

		Oct-16		$22.75

		Nov-16		$18.45

		Dec-16		$18.40

		Jan-17		$21.90

		Feb-17		$26.75

		Mar-17		$24.50

		Apr-17		$23.50

		May-17		$22.65

		Jun-17		$19.45

		Jul-17		$20.25

		Aug-17		$20.80

		Sep-17		$20.75

		Oct-17		$20.45

		Nov-17		$22.90

		Dec-17		$25.00

		Jan-18		$24.00

		Feb-18		$21.50

		Mar-18		$21.75

		Apr-18		$21.00

		May-18		$21.50

		Jun-18		$23.50

		Jul-18		$22.85

		Aug-18		$26.10

		Sep-18		$26.90

		Oct-18		$27.50

		Nov-18		$29.10

		Dec-18		$28.95

		Jan-19		$28.90

		Feb-19		$28.85

		Mar-19		$28.00

		Apr-19		$25.75

		May-19		$24.75

		Jun-19		$24.65

		Jul-19		$24.55

		Aug-19		$25.30

		Sep-19		$25.20

		Oct-19		$24.90

		Nov-19		$24.70

		Dec-19		$25.90

		Jan-20		$24.50

		Feb-20		$24.75

		Mar-20		$24.35

		Apr-20		$29.45

		May-20		$33.85

		Jun-20		$33.15

		Jul-20		$32.95

		Aug-20		$32.25

		Sep-20		$30.25

		Oct-20		$29.60

		Nov-20		$29.85

		Dec-20		$29.75

		Jan-21		$30.60

		Feb-21		$29.65

		Mar-21		$27.60

		Apr-21		$30.60

		May-21		$30.50

		Jun-21		$32.70

		Jul-21		$32.55

		Aug-21		$31.95

		Sep-21		$42.40

		Oct-21		$38.50

		Nov-21		$45.05

		Dec-21		$45.65

		Jan-22		$46.35

		Feb-22		$43.95

		Mar-22		$60.00

		Apr-22		$63.50

		May-22		$55.35

		Jun-22		$52.40

		Jul-22		$48.50

		Aug-22		$48.70

		Sep-22		$52.55

		Oct-22		$48.60

		Nov-22		$50.75

		Dec-22		$48.70

		Jan-23		$48.90

		Feb-23		$50.50

		Mar-23		$50.80

		Apr-23		$50.75

		May-23		$53.70

		Jun-23		$55.50

		Jul-23		$55.65

		Aug-23		$56.75

		Sep-23		$60.75

		Oct-23		$72.75

		Nov-23		$73.65

		Dec-23		$81.45

		Jan-24		$91.00

		Feb-24		$106.00

		Mar-24		$93.50

		Apr-24		$87.00

		May-24		$92.30

		Jun-24		$89.85

		Jul-24		$85.70

		Aug-24		$85.05

		Sep-24		$79.60

		Oct-24		$81.90

		Nov-24		$78.75

		Dec-24		$77.80

		Jan-25		$74.60

		Feb-25		$72.80

		Mar-25		$65.45

		Apr-25		$64.90

		May-25		$68.75

		Jun-25		$71.90

		Jul-25		$78.05

		Aug-25		$71.45

		Sep-25		$76.60

		Oct-25		$83.10

		Nov-25		$80.80

		Dec-25		$76.40

		Jan-26		$81.65

		Feb-26		$96.50

		Mar-26

		Apr-26

		May-26

		Jun-26

		Jul-26

		Aug-26

		Sep-26

		Oct-26

		Nov-26

		Dec-26

		Jan-27

		Feb-27

		Mar-27

		Apr-27

		May-27

		Jun-27

		Jul-27

		Aug-27

		Sep-27

		Oct-27

		Nov-27

		Dec-27

		Jan-28

		Feb-28

		Mar-28

		Apr-28

		May-28

		Jun-28

		Jul-28

		Aug-28

		Sep-28

		Oct-28

		Nov-28

		Dec-28

		Jan-29

		Feb-29

		Mar-29

		Apr-29

		May-29

		Jun-29

		Jul-29

		Aug-29

		Sep-29

		Oct-29

		Nov-29

		Dec-29

		Jan-30

		Feb-30

		Mar-30

		Apr-30

		May-30

		Jun-30

		Jul-30

		Aug-30

		Sep-30

		Oct-30

		Nov-30

		Dec-30



Uranium Futures ($/lb)
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https://tradingeconomics.com/commodity/uraniumhttps://world-nuclear.org/information-library/nuclear-fuel-cycle/mining-of-uranium/world-uranium-mining-production

Water Contaminants

		Source:		https://www.ewg.org/tapwater/chemical-contaminants.php



				Selected Contaminants in U.S. Drinking Water, as of 2023

						Carcinogen?				States				Population						Technology Solutions

										Above Legal Limit		Above Health Guideline		Above Legal Limit		Above Health Guideline

				Trihalomethanes		Yes				29		50		427,000		308,000,000				AC, RO

				Haloacetic Acids		Yes				21		50		383,000		301,000,000				AC, RO

				Nitrate		Yes				16		49		72,362		178,000,000				IE, RO

				Arsenic		Yes				29		50		481,000		134,000,000				IE, RO

				Radium		Yes				27		51		129,000		121,000,000				IE, RO

				Uranium		Yes				20		44		61,281		72,000,000				IE, RO

				Bromate		Yes				1		28		2,804		41,000,000				AC, IE, RO

				PFOS and PFOA		Yes						6				5,800,000				AC, RO, SO

				Cadmium		Yes				2		41		10,859		1,200,000				AC, IE, RO

				Source: Environmental Working Group, Raymond James research								Abbreviations: AC = activated carbon; IE = ion exchange; RO = reverse osmosis; SO = supercritical oxidation



		Source:		https://www.epa.gov/system/files/documents/2024-04/2024-interim-guidance-on-pfas-destruction-and-disposal.pdf



				Studies of PFAS Concentrations in Landfill Leachate

				Country		Concentration (nanograms per liter)



				MSW Leachate

				Australia		33 to 15,000

				Australia		210 to 46,000

				Canada		2,500 to 36,000

				Canada		700 to 6,400

				Canada		50 to 2,300

				China		7,300 to 290,000

				China		3,040 to 109,000

				China		1,800 to 43,300

				Finland		210 to 610

				Germany		31 to 13,000

				Ireland		14 to 17,500

				Norway		2,200 to 6,100

				Norway		200 to 1,500

				Norway		320 to 11,000

				Singapore		1,270 to 7,660

				Spain		640 to 1,400

				Sweden		0.3 to 1,300

				U.S.		300 to 58,000

				U.S.		15,000 to 18,000

				U.S.		2,700 to 7,400

				U.S.		2,000 to 29,000

				U.S.		330 to 2,600

				U.S.		230 to 29,000

				U.S.		47 to 3,400

				U.S.		1,400 to 125,000

				U.S.		0 to 104,000



				C&D Leachate

				Australia		4,200 to 11,000

				U.S.		270 to 30,500

				U.S.		14,000 to 16,000



				MSW Incineration / Ash Leachate

				U.S.		2,800 to 3,400

				U.S.		39 to 54,500



				MSW Gas Condensate

				U.S.		199 to 80,900

				U.S.		3,000 to 50,000



				Hazardous Waste Leachate: Primary

				U.S.		577 to 377,000



				Hazardous Waste Leachate: Secondary

				U.S.		25 to 3,700

				Source: EPA, Raymond James research



https://www.epa.gov/system/files/documents/2024-04/2024-interim-guidance-on-pfas-destruction-and-disposal.pdfhttps://www.ewg.org/tapwater/chemical-contaminants.php

Water Industry

				Source:		https://www.wri.org/applications/aqueduct/country-rankings/



				G20 Countries, Ranked by Baseline Water Stress, as of 2023



						Total		Agriculture		Residential		Industrial

				Saudi Arabia		4.98		4.98		4.99		4.96

				South Africa		4.17		4.60		3.34		3.77

				India		4.11		4.14		3.77		4.07

				Mexico		4.00		4.33		3.41		3.20

				Turkey		3.39		3.49		3.19		3.09

				Italy		3.34		3.34		3.41		3.32

				Australia		2.91		2.96		2.84		2.56

				China		2.80		2.79		2.73		3.02

				Indonesia		2.67		2.71		2.39		2.20

				U.S.		2.60		3.71		2.39		2.11

				South Korea		2.38		2.50		2.33		2.32

				Germany		2.04		1.73		2.00		2.05

				Japan		1.97		2.01		2.13		1.84

				France		1.92		1.80		1.94		1.93

				Argentina		1.83		2.48		0.92		1.33

				U.K.		1.30		1.59		1.56		1.23

				Canada		1.23		2.18		1.31		1.19

				Russia		1.17		1.74		1.31		1.09

				Brazil		1.04		1.30		0.91		0.72

				Source: World Resources Institute, Raymond James research

				Source:		https://www.globalwaterintel.com/documents/idra-desalination-and-reuse-handbook-2025-2026



				Global Installed Capacity: Desalination and Water Reuse (millions of cubic meters per day)



						Desalination				Water Reuse

						Cumulative		Annual		Cumulative		Annual

				2005		31.09				53.16

				2006		33.38		2.29		55.53		2.37

				2007		37.62		4.24		58.80		3.27

				2008		41.15		3.53		62.55		3.75

				2009		45.86		4.71		65.25		2.70

				2010		51.07		5.21		67.16		1.91

				2011		55.42		4.35		72.00		4.84

				2012		58.63		3.21		74.65		2.65

				2013		63.90		5.27		79.40		4.75

				2014		67.05		3.15		83.49		4.09

				2015		69.89		2.84		90.87		7.38

				2016		73.19		3.30		98.01		7.14

				2017		75.88		2.69		106.71		8.70

				2018		79.34		3.46		112.14		5.43

				2019		82.82		3.48		125.57		13.43

				2020		85.85		3.03		140.39		14.82

				2021		88.82		2.97		160.87		20.48

				2022		92.89		4.07		172.68		11.81

				2023		96.90		4.01		189.94		17.26

				2024		102.78		5.88		201.32		11.38

				2025		109.04		6.26		213.09		11.77

				2026E		115.64		6.60		225.09		12.00

				2027E		122.64		7.00		237.49		12.40

				2028E		130.14		7.50		250.39		12.90

				2029E		138.24		8.10		263.89		13.50

				2030E		147.04		8.80		278.09		14.20



				Source:		https://bottledwater.org/nr/increased-consumer-demand-for-bottled-water-as-a-healthy-alternative-to-other-packaged-drinks/

						https://www.beveragemarketing.com/news-detail.asp?id=701

						https://bottledwater.org/nr/bottled-water-reaches-new-peaks-in-revenue-and-volume/

						https://www.beveragemarketing.com/news-detail.asp?id=786

						https://www.beveragemarketing.com/news-detail.asp?id=825

						https://www.beveragemarketing.com/news-detail.asp?id=824



				U.S. Beverage Consumption (billions of gallons)



						Bottled Water		Soft Drinks		Fruit Drinks

				2006		8.1		15.0		4.0

				2007		8.6		14.6		3.8

				2008		8.5		14.2		3.7

				2009		8.3		13.9		3.6

				2010		8.6		13.7		3.6

				2011		9.0		13.5		3.4

				2012		9.5		13.3		3.3

				2013		10.0		12.8		3.2

				2014		10.7		12.7		3.1

				2015		11.6		12.5		3.1

				2016		12.5		12.4		3.1

				2017		13.2		12.2		3.0

				2018		13.9		12.2		2.9

				2019		14.4		12.1		2.9

				2020		15.0		11.5		3.0

				2020E		15.8		11.4		3.0

				2021		15.7		12.0		3.0

				2022		15.9		11.9		3.0

				2023		15.9		11.7		2.8

				2024		16.4		11.7		2.7

				2025E		16.9		11.6		2.7

				2026E		17.4		11.4		2.7

				2027E		17.9		11.3		2.7

				2028E		18.5		11.2		2.6

				2029E		19.0		11.1		2.6

				2030E		19.6		11.0		2.6



				CAGR, 2015 to 2030E		4%		-1%		-1%

				Source: Beverage Marketing Corp., Raymond James research

				Source:		https://unesda.eu/our-industry/sales-and-consumption/



				EU Beverage Consumption (billions of gallons)



						Bottled Water		Soft Drinks		Fruit Drinks

				2014		14.2		12.9		2.6

				2015		15.0		13.0		2.6

				2016		15.4		13.2		2.5

				2017		16.0		13.2		2.5

				2018		16.4		13.4		2.5

				2019		16.3		13.5		2.4

				2020		15.4		12.6		2.3

				2021		15.4		12.9		2.3

				2022		16.7		13.7		2.2

				2023		16.7		13.7		2.2

				2024		17.0		13.9		2.1

				2025E		17.5		14.0		2.1

				2026E		18.1		14.0		2.1

				2027E		18.6		14.1		2.0

				2028E		19.1		14.2		2.0

				2029E		19.7		14.2		2.0

				2030E		20.3		14.3		2.0



				CAGR, 2015 to 2030E		2%		1%		-2%

				Source: UNESDA, Raymond James research

				Source:		https://data.worldbank.org/indicator/ER.H2O.INTR.PC



				Water Resources in Major Economies (cubic meters per capita)



				Canada		73,197

				Russia		29,895

				Brazil		26,918

				Australia		18,909

				U.S.		8,437

				Japan		3,437

				Turkey		2,671

				U.K.		2,145

				China		1,992

				Germany		1,286

				India		1,014

				S. Africa		718

				Source:		https://www.globalwaterintel.com/documents/idra-desalination-and-reuse-handbook-2025-2026



				World's Largest Desalination Plants in Operation, 2026



				Plant		Country		Capacity

								(cubic meters per day)

				Jubail 2		Saudi Arabia		1,000,000

				Taweelah		UAE		909,000

				Shoaiba 3		Saudi Arabia		880,000

				Jubail Marafiq		Saudi Arabia		800,000

				Ras Al-Khair		Saudi Arabia		728,000

				Umm Al-Quwain		UAE		681,818

				Soreq 2		Israel		670,000

				Jebel Ali M		UAE		636,440

				Khobar 2		Saudi Arabia		630,000

				Soreq		Israel		624,000

				Source: Global Water Intelligence, Raymond James research

				Source:		https://investor.aosmith.com/static-files/349de29f-2a7c-4494-a836-2791a5dfcd77



				U.S. Sales of Water Heaters (thousands)



						Residential		Commercial

				2015		8,900		98

				2016		8,800		97

				2017		9,200		94

				2018		9,500		95

				2019		9,400		89

				2020		10,000		80

				2021		11,000		90

				2022		9,800		84

				2023		10,200		87

				2024		10,300		84

				2025E		10,506		87

				2026E		10,716		89

				2027E		10,930		92

				2028E		11,149		95

				2029E		11,372		97

				2030E		11,599		100



				CAGR, 2015 to 2030E		2%		0%

				Source: AHRI, Raymond James research

				Source:		https://www.energy.gov/energysaver/articles/new-infographic-and-projects-keep-your-energy-bills-out-hot-water



				Comparison of Residential Water Heaters



						Asset Life		Advantages						Disadvantages

				Tank-Based		10-15 years		Lower purchase price						Standby heat loss and thus higher operating cost

				Tankless		20+ years		Up to 30% more efficient than tank-based						Limited flow rate of hot water

				Tankless Coil		10-11 years		Lower installation and maintenance costs						Lower efficiency, especially in warm climates

				Heat Pump		10-15 years		2-3 times more efficient than tank-based						Performance is dependent on location

				Solar		20+ years		50% more efficient than gas or electric						May require a backup system for cloudy days

				Source: DOE, Raymond James research

				Source:		https://2017.infrastructurereportcard.org/wp-content/uploads/2016/10/Grades-Chart.png

						https://infrastructurereportcard.org/wp-content/uploads/2020/12/2021-Grades-Chart.jpg

						https://infrastructurereportcard.org/wp-content/uploads/2025/03/Full-Report-2025-Natl-IRC-WEB.pdf



				ASCE's U.S. Infrastructure Report Card



								2017		2021		2025

				Water-Related

				Bridges				C+		C		C

				Dams				D		D		D+

				Drinking Water				D		C-		C-

				Inland Waterways				D		D+		C-

				Levees				D		D		D+

				Ports				C+		B-		B

				Stormwater						D		D

				Wastewater				D+		D+		D+



				Other Categories

				Aviation				D		D+		D+

				Energy				D+		C-		D+

				Hazardous Waste				D+		D+		C

				Public Parks				D+		D+		C-

				Rail				B		B		B-

				Roads				D		D		D+

				Schools				D+		D+		D+

				Solid Waste				C+		C+		C+

				Transit				D-		D-		D

				Source: American Society of Civil Engineers, Raymond James research



Global Installations: Desalination and Water Reuse

Desalination	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	3.460000000000008	3.4799999999999898	3.0300000000000011	2.9699999999999989	4.0700000000000074	4.0100000000000051	5.8799999999999955	6.2600000000000051	6.5999999999999943	7	Water Reuse	2018	2019	2020	2021	2022	2023	2024	2025	2026E	2027E	5.4300000000000068	13.429999999999993	14.819999999999993	20.480000000000018	11.810000000000002	17.259999999999991	11.379999999999995	11.77000000000001	12	12.400000000000006	

Millions of cubic meters per day





Water Resources in Major Economies (cubic meters per capita)

Canada	Russia	Brazil	Australia	U.S.	Japan	Turkey	U.K.	China	Germany	India	S. Africa	73197	29895	26918	18909	8437	3437	2671	2145	1992	1286	1014	718	





https://bottledwater.org/nr/increased-consumer-demand-for-bottled-water-as-a-healthy-alternative-to-other-packaged-drinks/https://unesda.eu/our-industry/sales-and-consumption/https://www.beveragemarketing.com/news-detail.asp?id=825https://www.beveragemarketing.com/news-detail.asp?id=824https://investor.aosmith.com/static-files/349de29f-2a7c-4494-a836-2791a5dfcd77https://www.globalwaterintel.com/documents/idra-desalination-and-reuse-handbook-2025-2026https://www.globalwaterintel.com/documents/idra-desalination-and-reuse-handbook-2025-2026https://data.worldbank.org/indicator/ER.H2O.INTR.PChttps://www.beveragemarketing.com/news-detail.asp?id=701https://bottledwater.org/nr/bottled-water-reaches-new-peaks-in-revenue-and-volume/https://www.energy.gov/energysaver/articles/new-infographic-and-projects-keep-your-energy-bills-out-hot-waterhttps://www.beveragemarketing.com/news-detail.asp?id=786https://www.wri.org/applications/aqueduct/country-rankings/https://infrastructurereportcard.org/wp-content/uploads/2020/12/2021-Grades-Chart.jpghttps://2017.infrastructurereportcard.org/wp-content/uploads/2016/10/Grades-Chart.pnghttps://infrastructurereportcard.org/wp-content/uploads/2025/03/Full-Report-2025-Natl-IRC-WEB.pdf

Wind Economics

		Source:		https://www.irena.org/Publications/2025/Jun/Renewable-Power-Generation-Costs-in-2024



				Onshore Wind Economics:										Offshore Wind Economics:																																																														Onshore Wind Economics: Global Weighted Averages												Offshore Wind Economics: Global Weighted Averages

				Global Weighted Averages										Global Weighted Averages



						All-in Cost		Capacity		LCOE						All-in Cost		Capacity		LCOE																																																										All-in Cost		Capacity Factor		LCOE								All-in Cost		Capacity Factor		LCOE

						($/watt)		Factor (%)		($/kWh)						($/watt)		Factor (%)		($/kWh)																																																										($/watt)		(%)		($/kWh)								($/watt)		(%)		($/kWh)

				2010		$1.97		27%		$0.089				2010		$4.71		38%		$0.162																																																								2010		$1.97		27.0%		$0.089						2010		$4.71		38.0%		$0.162

				2011		$1.94		28%		$0.083				2011		$5.39		38%		$0.171																																																								2011		$1.94		28.0%		$0.083						2011		$5.39		38.0%		$0.171

				2012		$2.00		28%		$0.082				2012		$4.77		40%		$0.147																																																								2012		$2.00		28.0%		$0.082						2012		$4.77		40.0%		$0.147

				2013		$1.85		27%		$0.079				2013		$5.72		43%		$0.163																																																								2013		$1.85		27.0%		$0.079						2013		$5.72		43.0%		$0.163

				2014		$1.80		29%		$0.071				2014		$5.31		35%		$0.165																																																								2014		$1.80		29.0%		$0.071						2014		$5.31		35.0%		$0.165

				2015		$1.66		29%		$0.063				2015		$5.32		42%		$0.142																																																								2015		$1.66		29.0%		$0.063						2015		$5.32		42.0%		$0.142

				2016		$1.65		31%		$0.060				2016		$4.19		40%		$0.118																																																								2016		$1.65		31.0%		$0.060						2016		$4.19		40.0%		$0.118

				2017		$1.65		32%		$0.057				2017		$4.74		45%		$0.114																																																								2017		$1.65		32.0%		$0.057						2017		$4.74		45.0%		$0.114

				2018		$1.57		34%		$0.051				2018		$4.63		43%		$0.111																																																								2018		$1.57		34.0%		$0.051						2018		$4.63		43.0%		$0.111

				2019		$1.49		36%		$0.045				2019		$3.72		42%		$0.093																																																								2019		$1.49		36.0%		$0.045						2019		$3.72		42.0%		$0.093

				2020		$1.36		36%		$0.039				2020		$3.19		40%		$0.084																																																								2020		$1.36		36.0%		$0.039						2020		$3.19		40.0%		$0.084

				2021		$1.33		39%		$0.033				2021		$3.05		39%		$0.075																																																								2021E		$1.42		36.2%		$0.041						2021E		$3.34		40.2%		$0.088

				2022		$1.27		37%		$0.033				2022		$3.46		42%		$0.081																																																								2022E		$1.35		36.4%		$0.039						2022E		$3.18		40.4%		$0.084

				2023		$1.16		36%		$0.033				2023		$2.80		41%		$0.075																																																								2023E		$1.31		36.6%		$0.038						2023E		$3.08		40.6%		$0.081

				2024		$1.04		34%		$0.034				2024		$2.85		42%		$0.079																																																								2024E		$1.27		36.8%		$0.037						2024E		$2.99		40.8%		$0.079

				2025E		$1.01		34%		$0.033				2025E		$2.77		42%		$0.077

				2026E		$0.98		34%		$0.032				2026E		$2.68		42%		$0.074

				2027E		$0.95		35%		$0.031				2027E		$2.60		43%		$0.072

				2028E		$0.92		35%		$0.030				2028E		$2.52		43%		$0.070

				2029E		$0.89		35%		$0.029				2029E		$2.45		43%		$0.068

				2030E		$0.87		35%		$0.028				2030E		$2.38		43%		$0.066

				Source: IRENA, Raymond James research										Source: IRENA, Raymond James research																																																														Source: IRENA, Raymond James research												Source: IRENA, Raymond James research
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Wind Industry

		Source:		https://www.irena.org/Publications/2025/Mar/Renewable-capacity-statistics-2025



		Installed Wind Generation Capacity in Key Markets (megawatts)



				2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Europe		94,714		107,191		118,263		130,204		143,033		155,756		170,624		181,963		196,339		207,878		222,052		240,624		257,111		268,891		282,891		297,891		313,891

		U.S.		45,676		59,075		59,973		64,232		72,573		81,286		87,597		94,417		104,052		118,732		132,738		140,862		148,020		153,152		160,152		168,152		177,152

		China		46,355		61,597		76,731		96,819		131,048		148,517		164,374		184,665		209,582		282,113		328,973		365,964		441,895		521,746		607,746		697,746		791,746

		India		16,179		17,300		18,420		22,465		25,088		28,700		32,848		35,288		37,505		38,559		40,067		41,930		44,736		48,163		52,163		56,663		61,663

		Rest of World		17,095		21,745		26,532		35,580		44,506		52,605		58,931		67,497		73,792		84,481		101,044		109,444		125,437		140,885		159,885		182,385		208,385		0		0		0



		World		220,019		266,908		299,919		349,300		416,248		466,864		514,374		563,830		621,270		731,763		824,874		898,824		1,017,199		1,132,837		1,262,837		1,402,837		1,552,837

		   Offshore		3,776		5,334		7,171		8,492		11,717		14,342		18,837		23,626		28,382		34,362		55,678		63,200		72,663		79,434		88,434		99,434		112,434

		   Onshore		216,243		261,574		292,748		340,808		404,531		452,522		495,537		540,204		592,888		697,401		769,196		835,624		944,536		1,053,403		1,174,403		1,303,403		1,440,403		0		0		0



		Australia				2,561		3,221		3,797		4,181		4,324		4,812		5,442		6,279		8,603		8,951		10,134		11,327		15,288

		Brazil				1,894		2,202		4,888		7,633		10,129		12,304		14,843		15,438		17,198		21,161		24,163		29,135		32,959

		Germany				30,979		33,477		38,614		44,580		49,435		55,580		58,721		60,742		62,188		63,760		66,315		69,459		72,823

		South Africa								569		1,079		1,473		2,094		2,094		2,094		2,516		2,495		3,163		3,442		3,442

		U.K.				9,030		11,282		13,074		14,306		16,126		19,585		21,767		24,095		24,485		27,130		28,537		30,215		30,902



		Wind Installations in Key Markets (megawatts)



						2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025E		2026E		2027E		2028E		2029E		2030E

		Europe				12,829		12,723		14,868		11,339		14,376		11,539		14,174		18,572		16,487		11,780		14,000		15,000		16,000		-313,891		0		0

		U.S.				8,341		8,713		6,311		6,820		9,635		14,680		14,006		8,124		7,158		5,132		7,000		8,000		9,000		-177,152		0		0

		China				34,229		17,469		15,857		20,291		24,917		72,531		46,860		36,991		75,931		79,851		86,000		90,000		94,000		-791,746		0		0

		India				2,623		3,612		4,148		2,440		2,217		1,054		1,508		1,863		2,806		3,427		4,000		4,500		5,000		-61,663		0		0

		Rest of World				8,926		8,099		6,326		8,566		6,295		10,689		16,563		8,400		15,993		15,448		19,000		22,500		26,000		-208,385		0		0



		World				66,948		50,616		47,510		49,456		57,440		110,493		93,111		73,950		118,375		115,638		130,000		140,000		150,000		-1,552,837		0		0

		   Offshore				3,225		2,625		4,495		4,789		4,756		5,980		21,316		7,522		9,463		6,771		9,000		11,000		13,000		-112,434		0		0

		   Onshore				63,723		47,991		43,015		44,667		52,684		104,513		71,795		66,428		108,912		108,867		121,000		129,000		137,000		-1,440,403		0		0

		Source: IRENA, Raymond James research

		Australia				384		143		488		630		837		2,324		348		1,183		1,193		3,961		-15,288		0		0		0		0		0

		Brazil				2,745		2,496		2,175		2,539		595		1,760		3,963		3,002		4,972		3,824		-32,959		0		0		0		0		0

		Germany				5,966		4,855		6,145		3,141		2,021		1,446		1,572		2,555		3,144		3,364		-72,823		0		0		0		0		0

		South Africa				510		394		621		0		0		422		-21		668		279		0		-3,442		0		0		0		0		0

		U.K.				1,232		1,820		3,459		2,182		2,328		390		2,645		1,407		1,678		687		-30,902		0		0		0		0		0
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Global Wind Installations

Europe	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	14376	11539	14174	18572	16487	11780	14000	15000	16000	U.S.	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	9635	14680	14006	8124	7158	5132	7000	8000	9000	China	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	24917	72531	46860	36991	75931	79851	86000	90000	94000	India	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	2217	1054	1508	1863	2806	3427	4000	4500	5000	Rest of World	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	6295	10689	16563	8400	15993	15448	19000	22500	26000	

Megawatts







Global Wind Installations

   Onshore	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	52684	104513	71795	66428	108912	108867	121000	129000	137000	   Offshore	2019	2020	2021	2022	2023	2024	2025E	2026E	2027E	4756	5980	21316	7522	9463	6771	9000	11000	13000	
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Brazilian Wind Installations
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Wind Projects

		Source:		https://en.wikipedia.org/wiki/List_of_offshore_wind_farms_in_the_United_States



				U.S. Offshore Wind Power Projects, as of 2025



				Project		State		Owner/Developer(s)		Capacity (MW)		Startup Year



				In Operation

				South Fork		Massachusetts, Rhode Island		Orsted, Global Infrastructure Partners		132		2024

				Block Island Wind		Rhode Island		Orsted		30		2016

				Coastal Virginia Offshore Wind - Pilot		Virginia		Orsted, Dominion Energy		12		2020



				Under Construction

				Coastal Virginia Offshore Wind		Virginia		Dominion Energy		2,640		2026

				Sunrise Wind		Massachusetts, Rhode Island		Orsted, Consolidated Edison		924		2026

				Vineyard Wind		Massachusetts		Avangrid, Copenhagen Infrastructure Partners		806		2026

				Revolution Wind		Rhode Island		Orsted, Global Infrastructure Partners, National Grid, United Illuminating		704		2026

				Source: U.S. Department of the Interior, Raymond James research
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Zirconium

		Source:		https://www.usgs.gov/centers/national-minerals-information-center/zirconium-and-hafnium-statistics-and-information



				Global Zirconium Market (thousands of metric tons)

						2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026E		2027E		2028E		2029E		2030E

				Mine Production

				Australia		450		505		500		470		480		500		500		500		500		400

				Mozambique		68		74		80		100		125		100		100		144		160		160

				South Africa		360		377		350		370		320		320		320		289		300		270

				U.S.				80		100		100		100		100		100		100		100		100

				All Other		442		514		470		380		375		280		380		407		440		270

				World		1,320		1,550		1,500		1,420		1,400		1,300		1,400		1,440		1,500		1,200		1,246		1,290		1,334		1,377		1,418

				   % Change				17%		-3%		-5%		-1%		-7%		8%		3%		4%		-20%		4%		4%		3%		3%		3%

				Source: U.S. Geological Survey, Raymond James research
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THE ELECTRIFICATION MEGATREND
Al Is Rewriting The Power Demand Playbook

In the table on the previous page, power prices rose only modestly from 2010-2021—a period when demand
growth was minimal. That changed in 2022, when inflation surged in the wake of the pandemic and utility
prices experienced one of the sharpest increases in decades. Prices stabilized somewhat in 2023 and 2024,
though increases were above historical norms. In 2025, utility price growth accelerated again.

The regulated nature of utilities means that prices avoid the dramatic volatility often seen in oil markets.
The tradeoff is that electricity prices move steadily higher over time. In other words, it is extremely rare for
utility prices to decline. In any given utility territory, rates typically remain stable until regulators approve a
new price hike, whether annually or every few years. Following an increase, prices generally plateau until
the cycle repeats. At the national level, we expect prices to increase by roughly 3% to 5% per year through
2030, outpacing broader inflation. Finally, even if you live in a community with few or no nearby data
centers, that does not mean that you will be able to avoid rising utility bills. Power prices vary from state to
state, and sometimes even within a state. However, increasing capital investment is a nationwide
phenomenon, which is why the long-term trend in utility prices remains higher over time.

What Are Some Ways To Invest In The Electric Power Value Chain?

Industrials sector. We view Industrials as our preferred way to gain exposure to the electrification
megatrend. As power demand accelerates, large-cap diversified electrical equipment companies are
positioned at the center of the buildout, with broad exposure across the power value chain, including
natural gas and wind turbines, nuclear reactors, transmission and distribution (T&D) solutions, and power
storage systems. Smaller-cap companies offer more targeted exposure to pure-play businesses that
specialize in one or two products, while engineering and construction firms stand to benefit from building
and upgrading power plants and T&D infrastructure required to support surging electricity demand.
Collectively, these businesses are well positioned to participate in what stands to be one of the largest
investment cycles in energy and grid infrastructure in decades.

* Key Risks: Import-related tariff exposure, volatility in key raw material costs (particularly steel and
copper), and execution challenges associated with project delays or cost overruns.

Utilities sector. While utilities stand to benefit from the electrification megatrend, we do not view the
sector as the most compelling way to gain exposure. Keep in mind that most public utilities are heavily
regulated, with state-level utility commissions limiting how much of their capital investment costs can be
recovered through higher prices paid by customers. Independent power producers (IPPs), which own power
plants and sell the electricity into wholesale markets, offer more direct exposure to rising power demand,
though this comes with significantly greater earnings volatility than traditional utilities.

* Key Risks: Regulatory constraints for traditional utilities, electricity and natural gas price volatility for
IPPs, and interest-rate sensitivity across the sector. Rising consumer electricity bills could increase
political and regulatory scrutiny, potentially limiting future rate increases.

Bottom Line

The hyperscale data center buildout is emerging as a meaningful catalyst for US electricity demand,
reinforcing the long-term electrification megatrend and driving investments across the power value chain.
Utilities and Industrials are widely viewed as beneficiaries of the Al megatrend, shedding their historically
‘sleepy’ reputations and attracting significant investor interest in recent years. We believe that the most
compelling opportunities extend beyond power generation to companies building, equipping, and
modernizing the grid infrastructure needed to support the next phase of Al adoption.

’ RAYMOND JAMES
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investment, legal, accounting or tax advice or is a representation that any investment or strategy is suitable or appropriate to your individual circumstances or
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investment. Any investor who attempts to mimic the performance of an index or peer group would incur fees and expenses that would reduce returns. No
investment strategy can guarantee success. Economic and market conditions are subject to change. Investing involves risks including the possible loss of capital.
The information has been obtained from sources considered to be reliable, but we do not guarantee that the foregoing material is accurate or complete.
Diversification and asset allocation do not ensure a profit or protect against a loss. Further, portions of this report may include content generated, sourced, or
created with assistance from artificial intelligence tools. Raymond James has reviewed and considers this content to be reliable, but Raymond James does not
guarantee that such contentis accurate or complete.

FOR CLIENTS IN THE UNITED KINGDOM | For clients of Raymond James Financial International Limited (RJFI) and Raymond James Wealth Management
(RIWM): Raymond James Financial International Ltd. (RJFI) and Raymond James Investment Services, Ltd. (RJIS) are authorised and regulated by the Financial
Conduct Authority (FCA). RJFI and RJIS are located at Ropemaker Place, 25 Ropemaker Street, London, England, EC2Y 9LY, +44 203 798 5600.This document is
prepared for and distributed by either RJFI or RIWM, as applicable, and any investment to which this document relates is intended for the sole use of the persons
to whom it is addressed, being persons who are Eligible Counterparties or Professional Clients as described in the FCA rules or persons described in Articles 19(5)
(Investment professionals) or 49(2) (high net worth companies, unincorporated associations, etc.) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (as amended)or any other person to whom this promotion may lawfully be directed. It is not intended to be distributed or passed on,
directly or indirectly, to any other class of persons and may not be relied upon by such persons and is, therefore, not intended for private individuals or those
who would be classified as Retail Clients.

FOR CLIENTS IN FRANCE | For clients of Raymond James France (RJ France): RJ France is authorised and regulated by the Autorite de Controle Prudentiel et de
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