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GeoQuant uses political and computer science to measure,
predict, and forecast political risk in real time with
unprecedented accuracy.

GeoQuant measures and forecasts 40+ macro political
risks daily for 127 markets.

* Objective: GeoQuant has created a toolkit that systematically and
rigorously quantifies and compares political risk over time and
across markets.

* High-frequency: Our daily time series captures the timing and
drivers of a country’s risk-set changes as well as their impact on a
country’s economy and macro-assets.

* Accurate: GeoQuant forecasts the outcome of 78% of
commercially relevant political events and 74% of daily directional
changes in sovereign rates. FX trading strategies that factor
in GeoQuant's political risk estimates outperform markets by 25%
on average.

Our indicators and predictive analytics are available via web
application, custom advisory, and API.
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Short-Term Political & Geopolitical Outlook R i soiors e

A number of national elections define 2024 outlook.

United States

China (& Taiwan)

Russia (& Ukraine)

MENA (Israel-Palestine/Iran)

BN
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Calendar Of Forthcoming Elections And
Paolitical Events In Q4 2023-2024 § Convantion

Olympic Games
Japan (Tokyo)
Croatia

MNerth Macedonia

AUGUST
United States

Rwanda

Spain ([Basque and Galicia)

SEPTEMEER
Germany (Brandenburg)
Japan

Austria

Sri Lanka

OCTOBER
MNATO
Mozambigue

Uruguay

Australia (Capital Territory and
Queesnsland)

Brazil

Canada (British Columbia, New
Brunawick, Saskalchewan)
Georgia

Lithuania

Spot

g even

Subsmatarial

Democratic Parly Convention
Presidential
Legislative

Regional legisiative

Reagional legisiative

Party Leadership

Legislative

Presidential

Secrelary-Genaral
Presidential

Legislative

Presidential

Legislative

Ragional legisiative

Municipal

Regional legisiative

Legislative

|ative

L L

8-11 July 2024

15-18 July 2024

26 July-11 August 2024

July 2024

19-22 August 202

August 20

by August 2024

22 Sapltambear 2024
Septamber 2024

¢ Seplember 2024

by Seplember 2024

1 Celaber

B Ootaber 2024

124

27 Oclober 20,

Oclober

Outobser 2024

Oclober 2024

Oclober

October 2

Washinglon, DG, to host NATO summit marking
75th anniversary

Republican presidential candidate 1o be formally
chosen

Paria 1o host 30011 Olympiad

Yuriko Koilke (TBC)

tian Democratic Unisn (HDZ-ed bloe

TBA

Sotial Demacrata, others

Social Democratic Union of Macedania (SDEM)-led VMRO-DPMMNE. others

coalition

Democratic prasidential candidate to be formally
chasen

Paul Kagame (RPF)

Rwandan Palriatic Front

WA

P Fumio Kishida to seek further three-year tarm
as Liberal Demoaaratic Pai

¢ |aadar

Allgtrian Peaple’s Pary (OWP), Greens

Fanil W

emaginghe

Jens Sholtenberg's larm ends
Celso Correia (TEC)

Frefimo

TBA (Matianal Parly)
Mational Party

LI

MA
LT

Georgean Drearr

Homeland Union-led coalition

Uruguay

Australia (Capital Territory and
Queensland)

Brazil

Canada (British Columbia, New
Brunawick, Saskatchewan)
Georgia

Lithuamnia

Germany (Sachsen, Thuringen)

NOVEMEBER
European Commission
United States

Moldova
Romania
Jordan
Mauritius

DECEMEER
Ghana

Algeria
United Kingdom

Presidential
Legilativa

Fegional legislative

Municipal

Ragional legisiative

Legisiativa

Legilative

Feagional legisiative

Leadarship change
Presidential
Legislative
Fresidentis
Fresidential
Legilative

Legilative

Fresidentia
Legilative
Fres|dentis

Lagislativa

27 Oclober 2024

Oclobar

Oclober 2

Oclobar

Oclobar

Oclober 2

Aulturmn 2024

1 Movember 2024

5 Movember 2024

MNovember 2024

Movember 20
oy Movember 2024

oy Movember 2024

¥ December 2

Decamber 20

by January 2025

TBA (Mabonal Party)
Mational Farty

MIA

MA
MUA

Georgian Drearr

Homedand Union-led coalition

A

European Commigsion prasident's tenm begins
Joe Biden {Demacralic Party)

Democratic Party

Maa Sandu

TBA

Mibtant Socialist Movemeant

Mahamidu Bawumia § ) [NFF)
Mew Palriolic Party
Abdelmapd Tebsoune (TEC)

Conservativa Party

TEA
Franta Amplis (Broad Front),
MiA

MiA
MEA

Unitad Mational Movemerl, olthers

Farmers and Greans Union, Unien of Demecrals
Far Lithuania, athars

MiA

TBA (Republican Party)
Repubkcan Farty

TEA

TEA

Labour Party, Mauntian Militant Movemeant
Mauritian Social Demacratic Pary, olhers

Jahin Mahama (TBC) (NDC)

Matonal Demacratic Congress

TBA

Labaur Party, Lineral Damacrats, Scoltish
Matanal Parly, olhers



\\|
2. United States nd@ GEOQUANt

* As with 2022 US midterms, GeoQuant’s election model forecasts significant pro-incumbent (Biden/Democrats)
momentum into the 2024 vote and (currently high) Government Instability Risk indicates a Biden re-election.

Government Instability

United Kingdom United States Jan 1,2018 - Sep 27,2025
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* The election exacerbates EM-ification of the US. Governance and Social Risks continue to climb through 2024
election cycle — a typical EM pattern we also saw in 2020 and 2016.

* Link between (higher) Governance Risk and (declining) investor confidence in “full faith and credit” of US
government is growing.

United States Governance Risk vs 30-yr Yield
(Corr=0.84)
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William Lai of incumbent DPP will likely be re-elected in a close contest; multiple opposition candidates increase
uncertainty but ultimately favor incumbent.
Taiwan-China Risk remains elevated into election, keeping recent pressure on TWD.

International Relations

Nov 12, 2017 - Sep 16, 2024
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Taiwan-China conflict risk, while elevated into election, is overall constrained.

U.S.-Taiwan Arms Sale Tsal-M_cQanhy ‘
| Chinese Assault Drills | _ Visit |

N

(Covid-19 Pandemic|
Taiwanese Presidential

Election

Average Risk

(Winter Olympics [Anti-Covid Protests

Change in Crisis Risk = Crisis Risk

Z-Scores: = Taiwan, China «— China, Mainland Relations = U.S. «— China Relations
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e Putin will be “re-elected” in non-competitive Russian presidential election .
* Election will help post-Wagner consolidation of power, but Regime Instability Risk stays very high
* Comes amid forecast increase in Geopolitical Risk, driven by Russia-Ukraine war.

Regime Instability Geopolitical Risk

Mar 27,2019 - Jul 4, 2024
“® Russia
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Risk of regime change in Russia is currently constrained.

Wagner Insurrection |

| [GIESE)
Bloody January [Karakalpak protests |
| (Kazakhstan) ) i

(Uzbekistan)

[Anti-Lukashenko Protests |
(Belarus)

Average Risk

Anti-Government Social — Belarus = Kazakhstan
Instability Risk Z-Scores: — Russia Uzbekistan
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« Hamas’ attack on Israel follows a steady increase in Security and Political Violence Risks

* A related increase in overall Political Risk will continue to weigh on Israeli assets.

* Complex geopolitical dynamics create potential for a wide range of escalation scenarios, although there is likely a
strong regional appetite to contain the conflict.

Security Political Violence L Political Risk tisk International Relations

Jan 17,2016 - Jan 1, 2024 ) Jun 26,2021 -Jan 1, 2024 t Jan 1,2018 - Jun 22, 2024

@ Israel - € [srael Countrie ISRAEL JNIET

USD-ILS
D-IL! Oil Price (Normalized)
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* Risk of a broader MENA war (ex. Iran-Israel conflict) is serious but currently constrained, though there’s high
uncertainty around this forecast.

Israeli Airstrikes against
| Iranian-backed PMF
(Mutual Cyberattacks|

IDF Simulation e
Iran Nuclear Attack [Iran Anti-Regime Protests

Average Risk

= Change in Crisis Risk B Crisis Risk
Conflict Risk Z-Scores: B Israel < Iran Relations

Source: GeoQuant Data Analytics | GeoQuant
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https://www.geoquant.com
@geoquant
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4. Other EM Elections
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Close-fought votes but government continuity in India (BJP/Modi) and Mexico (MORENA/ Sheinbaum) will help
continue recent declines in Political Risk in these two geopolitically-critical markets.

In South Africa the ANC will lose its outright majority for the the first time since 1994, but will still be largest party in
government coalition.

In Indonesia, popular incumbent President Jokowi is generating strong “continuity” signal, but he is term-limited
from running and indicating more support for opposition candidate Prabowo Subianto than ruling PDI-P candidate
Ganjar Pranowo. A run-off is likely, with high uncertainty leading to it.

Indonesia

South Africa Venezuela

Forecast Probability of Government Ideological Change
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