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Vietnam — The China of 1990s or more like Singapore

One of the five fastest growing countries over past 30 years

*  As most countries slipped into deep recession in 2020, one of the few countries
to record positive GDP (2.9%) in pandemic, Vietnam is now in the midst of worst

Expected expansion of 4.8% in 2021
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Set back from Covid aside it seems hard not to be rosy about an economy that Domestic
appears to be in the early stages of emulating an East Asian Economic miracle. = e 0

There are Vietnam focused ETFs listed in the US with focus on publicly listed
companies incorporated in Vietnam (available for investment by Indian citizens)
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Uranium Boom — The metal hit six-year high ($35/1b)

* Commodities prices are influenced by supply &
demand.

* Uranium is a small market at roughly $6.3
billion in annual consumption (180 million
pounds at $35/Ib). The spark for this price rise
was because SPUT (Trust invests and holds
substantially all of its assets in uranium), started
buying up & storing physical uranium a few
weeks back.

* But why is this important? — One of the cleanest
& most powerful sources of energy, nuclear
power could play a key role in decarbonization
goals of countries. Nuclear reactors use fission
(splitting of uranium atoms) to produce energy,
making it one of the cleanest and economically
efficient energy source.

Given the cost in-efficiencies associated with
Green Energy and rising fossil fuel prices along
with concerns around turning net neutral by
2050 there is increased focus on develop Nuclear
(Uranium) to meet the increased energy
demands

There are Uranium focused ETFs listed in the US
with focus on companies involved in mining &
exploration (available for investment by Indian
citizens)

Exhibit 7: Metals & Mining Commodity Thermometer
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But, is it over for other Fossil fuels?

The harder it pushes for Greener economy, the expensive the campaign becomes

* New government-directed spending is driving up World’s least-liked commodity soars in value
demand for materials needed to build a cleaner High-energy Australian thermal coal (S per tonne)

economy.

* At the same time, tightening regulation is limiting
supply by discouraging investment in mines, smelters,
etc.

* The unintended result is “Greenflation”: rising prices
for metals and minerals such as copper, aluminum and
lithium that are essential to solar and wind power,
electric cars and other renewable technologies.

* Building green economies will consume more oil in the
transition period, but oil producers are not responding

the same way by not adding on to capacities or
increasing output; because, political and regulatory
resistance has darkened the future of fossil fuels.

éin\inaSoftensToneonCIimate Gasls SoScarceinEurope That
Ambition Amid Power Shortages | |Coal Is MakingaComeback

Bloomberg News By Vanessa Dezem, Jesper Stam, and lsis Almeida
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coal capacity as all other countries combined, equal to to derail climate change
pacity » €4 Action Surge on Hot Demand
one Iarge Coal plant per Week' Fossil fuels will be needed in the green transition By Dan Murtaygh and Vanessa Dezem

but vital supplies are being squeezed 3 June 2021. 17:53 GMT+10 Updated on 4 June 2021, 12.06 GMT+10

Intense push by world economies to adopt Green revolution, has created a |The Detail: Coal is the worst emitter you
supply squeeze amidst rising demand amongst related commodities, |can find, so why is NZ importing it by the
thereby pumping up their prices. But, the cost inefficiencies associated |shipload? o

with Green Energy is making way for comeback of fossil fuels. 0o ©0
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Decade ahead : Real Assets (like Farmland) likely to perform better vs. Financial Assets

‘The Big Short’ fame Micheal Burry buys Farmland hand over fist

As risk assets like Equity get fierce with current stock values pricing in most of the anticipated future cash flows; developing macros
around rising inflation, taper talks, supply chain issues could weigh much larger on financial assets vs. real assets (like Farmland).

From 1972 to 2016, farmland outperformed all major asset classes with volatility closer to that of a bond than to stock. (Source:
Seeking Alpha). During the last 15 years, farmland prices have had a -35% correlation to stocks; but, a 66% correlation to CPI
(Inflation) and 53% correlation to Gold (Source: Gladstone LAND).

But beyond inflation hedge, there are many other reasons for betting on Farmland one being — “Agricultural land with water on site
will be very valuable in future”. The most common way to invest in water is to buy farmland.

Catalyst that support strong Farmland performance going ahead are rising world population, shrinking arable land per capita,
steady rise of crop prices, expanding global middle class and increasing farm innovation.

According to UN FAO (www.fao.org), increase in population, growth in global GDP per capita will increase demand for primary
crops. By 2050, global annual grain production will need a 43% increase from 2005-2007 levels & 2x the quantum of grain

produced in the US in 2014.

Farmland can act as a hedge due to low/no correlation
with other asset classes, rising commodity prices,
reducing acreage per person, supply side constraints to
name a few

“Bill gates is the largest farmland owner in the nation”

World population expected to grow by 40% till 2050 vs 5% increase
in farming

Ways to invest in Farmland - focused MFs & ETFs, equity shares of the
agricultural companies, purchasing farmland directly or via Farmland
underlying REITs. Farmland prices are determined by a set of economic
forces, including expected returns from agricultural production, cost of
borrowing & potential growth in future returns. Farmland prices rise &
fall according to general trends in commodity prices & cost of

production.
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Disclaimer

The above material is neither investment research, nor investment advice.

This document may contain confidential, proprietary or legally privileged information. It should not be used by
anyone who is not the original intended recipient. If you have erroneously received this document, please delete
it immediately and notify the sender. The recipient acknowledges that PineTree Macro Ltd (“PineTree”) or its
subsidiaries and associated companies, as the case may be, are unable to exercise control or ensure or
guarantee the integrity of/over the contents of the information contained in document and further
acknowledges that any views expressed in this document are those of the individual sender and no binding
nature of this shall be implied or assumed unless the sender does so expressly with due authority of PineTree or
its subsidiaries and associated companies, as applicable. This document is not intended as an offer or
solicitation for the purchase or sale of any financial instrument / security or as an official confirmation of any
transaction.

Investment Disclaimer

Investment Products are not obligations of or guaranteed by PineTree Macro Ltd or any of its affiliates or
subsidiaries, are not insured by any governmental agency and are subject to investment risks, including the
possible loss of the principal amount invested. Past performance is not indicative of future results, prices can go
up or down. Investors investing in funds denominated in non-local currency should be aware of the risk of
exchange rate fluctuations that may cause a loss of principal.

This document does not constitute the distribution of any information or the making of any offer or solicitation
by anyone in any jurisdiction in which such distribution or offer is not authorized or to any person to whom it is
unlawful to distribute such a document or make such an offer or solicitation.



