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- Panama Canal
» Chinese control of key infrastructure

* “Dual use” facilities
» Political and trade attacks on Brazil

» Alliances with ideological soulmates
» Threats against Mexico, Colombia, Venezuela
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Unit: metric tons of rare earth oxide equivalent
Source: U.S. Geological Survey
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RiskMap »
2026 -

Download the global forvcast for 2006: b e
cootroirmks. comirskmap
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* The collapse or retreat of
radical projects and a
pragmatic shift to the
centre

 Pacified anger

* The US “re-engages” with
Latin America - a new
Monroe Doctrine?

Map;: Control Risks « Source: Seerist
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Argentina

Continuing governability challenges
potentially stalling reform efforts

Social unrest to continue to
Increase amid austerity measures

Litmus test around Investment
Interest, RIGI framework and
economic diversification

Brazil

2026 Elections in which Lula will
seek a historic fourth term

Stimulating growth amid high-
Interest rates and fiscal constraints

Potential to leverage Mercosur to
advance trade deals and diversify
commerce
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Chile

Security concerns and immigration
to continue to dominate domestic
political agenda, even as violent
extremism recedes

National lithium strategy and
demand for copper to help drive
economic growth

Issues around environmental
permitting and water scarcity to
slow down data centre expansion.

Colombia

Political polarization and the
electoral build-up to increase
governance paralysis

Fragmentation of armed conflict
continues to give criminal groups
some territorial and social control
and drives security risks

Ongoing concerns over economic
growth and fiscal discipline to
persist (and potentially worsen)
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Mexico Peru

First half of the year to be Political fragmentation will once
dominated by renegotiation of the again be the theme for the 2026
USMCA elections

Growing factionalism within Return to bicameral legislature
Morena to undermine potentially likely to create even more
pro-business reforms legislative paralysis

Security to continue to represent Despite continuing political

key business issue for the instability, and increasing concerns
foreseeable future over organized crime, economic

fundamentals will remain solid.
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* Political and military tension to escalate - US actions likely to
extend beyond attacking alleged drug-trafficking boats in the
Caribbean. Actions unlikely to ultimately topple Maduro

 Attacks inside Venezuela likely to trigger very limited, mostly
symbolic, response.

 Soclal unrest to begin to escalate again due to poor socio-
economic conditions.
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Global illicit cultivation of coca bush,
2010-2023
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UNITED STATES »
o L i

Sinaloa Cartol .
@ China A |Local Sertanyh pracursars producses)

| MEXICO

Jdunlesco New Gesoration Cartel

() mad: B ) ‘Ndrangheta: (€ (icit market expansion and money lsrdering)

' China ) |Locsl fertamyd-precursors producsrs)

< bdx® D TekiyeF f D
|| \ ( / HONDURAS

NG T

Sinalon Cartel

@ Colombia (1! Gulf Clan W Venezuela () ELN
(cocnine supply) (2)ELN(I) {cocane sapply) s
EMC {cocaine sappiy) & Ecuader (5) Los Chaneros

{COCANE-rOUtE protecton and
temtorial control

CJING
= Hondurss: (DMS-13fproducion %> Argentina: 8 Local crminal
of drug supply & often oirsourced groups lerug trafhcking, port
to this group) access and monaey ayndenng)
w» Colombia: (2) Gull Clan jcocsne o Ecusdoe: @) Local cximinal
supplyl (3 Nicocaine supoy) pangs, including Log Lodos |real
A EMC (cocaine supply) estste, llegal god mining and
5)Secand Marguetalis financial suppeet)
(cocaine W)

?! Paraguay. Uruguay, Chile:
2= 0 Local cominal gangs (drog
port access and

W Venezueln: (8 Colomban NSAGS,

most notably LN, and ocal

cramina groups [cocans and ificit mongy laundsring)

gold minng} & Bolivie: TV PCE {production of
@ Beant (7)PCC (por 653 and trog supply is often outsourced

WESPONS, and 10 8 esser xtent 10 1his group)

iibet-drug suppiy)

”16‘1 UhUGUAY Maia Mexican drug-traflicking erganisations’ | 1
( i and operations
o
ARGE"TWA ——= Sinsloa Cartel —e CING ':ﬁ) Main coca-crops areas
Note: Arrow width indicates cooparatwe significance of the relation &<
Sourcas: OPalilice; HSS analysis ’,‘g' LASS
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Danan Gap

Man migmlicn roules Brough

Irregular migrant crossings through the Darién Gap the Datign Gap as ol 2004

by year, 2010-24
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*Human watficking, a sub-pilar of the caomnal market componant of the Global Intisbve Against Trarsnananal Organced Lnme
|GHTOCYs Global Organized Crima Indax. cowers human traficking withn a meders- slreary cortast and inclades the trafficking of
organs. For the purposes of the index; human eeafficking includes sctivity, means and purpose, and reflects all stages of the ilicn
pcawiry, from recnatment and transfor to arbouring sad receipt of parsonc. The score & given on a 1~ 10 scale [lowar is better),
No data availakle in source for enshaded aroas or Serntonies.

Nationsd Mig:

Svurces: 65-Tor; Ideas Paz; Intersationsd Crisis Growp; Moretoring of the Andes Amaron Program; P
Sarvice; UNHCR as of 2) October, Global Forest Wasch, Mapereatos/0SM. CRISIS SROUP
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INTERPOL- Amazon International
Police Cooperation Centre (CPPI
Amazdnia) joint operation against
itlegal gold mining

Parties Involved

INTERPOL-Brozil

Start Year

202s

Selected security partnerships and initiatives

Description

Formed in response fo the escalating threot of illicit goid
mining in the Brazilian Amazon. The operation disabled 277
dredges involved in illegal gold mining and disrupted
criminal profits valued at approximately USD $193 million.

Memorandum of Agreement on
Communications Information Security

US-Mexico 2025 bilaterol agreement

Vida Colombia Strategy

Global Codglition to Address Synthetic
Drug Threats

Joint Task Force Alpha (JTFA)

EL PAcCTO 20

Inter-American Development Bank
(1ADB) Altiance for Security, Justice and
Development

Gang Suppression Force

Ecuador-United States

Mexico-United States

Colombia-United States

170+ participating countries

United States, Mexico,
Guatemala, El Salvador,
Honduras, Colombia and
Panama

EU-Latin American and
Caribbean countries

22 Laotin American and
Caribbean countries

United Nations, Haiti

202s

202s

2024

2023

2021

2023

2024

202s

Part of o brooder series of bilateral agreements outlining
cooperation in intelligence sharing, copacity building,
drone acquisition, training and the provision of
communicafions and surveillance equipment to strengthen
efforts in the fight against criminal orgonisations.

Framework for enhanced coordination between national
security, low enforcement and judicicl authorities to
combat transnational organised crime and irregular
migratfion. The agreement aims to strengthen border
security, disrupt fentanyl and other drug #rafficking ond
curb the flow of illicit arms through securify ond
intelligence cooperation. A key component of the
agreement is “Mission Firewall”, a new initiative fargeting
ilficit firearms trafficking from the US. This inifiative will
support Mexico’s expansion of infelligence technologies
and foster more effective bilateral information-sharing
mechanisms.

Joint initiative supporting peoce accord implementation,
anti-narcofics operations and the promotion of human and
orderly migration management.

A multinotionol effort to counter the illicit production and
trafficking of synthetic drugs through early detection of
emerging substances, improved data sharing and
public-health criented interventions.

US-led operational partnership focused on combaotting
human smuggling and frafficking.

Second phaose of the 2017 cooperation programme on the
fight against transnational organised crime, corruption and
money laundering by strengthening parinership on justice
and security. It promotes political dialogue, fechnical
assistance and instifutional capacity building.

Regional platform fostering dialogue, cooperation and joint
action to strengthen institutions and curb the ropid
expansion, growth and influence of organised crime in the
region.

United Nations Security Council-mandated mission
replacing the Kenyan-led Multinational Security Support
Mission (MSS) in Haiti fo conduct intelligence-driven
operations fo combat gong violence, provide securify for
critical infrastructure and suppor? humanitarian access.
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LAV SURVEY 2025

THE WORLDWIDE REVIEW OF POLITICAL,
MILITARY AND HUMANITARIAN TRENDS
IN CURRENT CONFLICTS

(YISS g Routledge

Taykor & Francs Group
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—» Every month, at Ipsos, we interview more than 20,000 citizens in 30 countries,
including 4,000 from the 6 main LLatam countries, to find out their feelings, concerns
& expectations

—> Today presentation is based on these data + Data from multilateral organizations like
World Bank, IDB, CEPAL...

—» We identified 10 social trends toward 2026 and beyond

—2 For each we present progress and persistent challenges
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—» Crime and violence dominate public
concerns with organised crime
expansion

=2 The major social issue facing Latin
America

— Driving next presidential elections in
various countries
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Crlme and Vlolence.‘ Expansmn of

Tt PO

@OI

All main 6 Latam countries within Concerns increasing vs previous Not only a perception, prompting
the top 10 worldwide for concerned year in most countries governments to strengthen security
by crime and violence measures.

% of citizens that rank ‘crime & violence' as

) % of citizens that rank ‘crime & violence' as
one of thier top three concerns

one of their top three concerns Homicide rates, victimisation rates, and concern
% : .
80% 80% about crime and violence
70%
60% 70% 70
50% 60% 60
40% 50% 50
30% 40% 40
20% 30% 30
10% 20% 20
0% 10% 10 II I
. N N
& €IS TS . | | | | 0 Ny -
5 s W ° \}\Qg < N Peru Chile ~ Mexico Colombia Brazil Argentina Global Mexico  Colombia Brazil Peru Chile Argentina
(;.)0
W sept-24 M sept-25 W Homicide Rate (per 100,000 habitants)
Source: Ipsos Global Advisor, Sept 2025 Source: Ipsos Global Advisor, Sept 2025 and Sept 2024 | Victimisation Rates (% declared)

m Concern about crime and violence (% declared)

Sonrces: Organised crime and violence in Latin America, World bank April 2025 & Ipsos Global Adpisor Sept 2025
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—» Corruption remains pervasive and
recent scandals have heightened
public concern...

—» BUT support for democracy is
rising

—» AND Latin Americans perceived
their system less broken or in

decline than some years ago and less
than various developed countries
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2 Corruptl_on concerns but

Corruption is the 2nd most important But Latin-Americans perceived their system less broken or in decline than
concerns, increasing in 2025, after some years ago and less than various developed countries
various recent scandals

% of citizens that rank 'corruption, % of citizens who believe that their % of citizens who believe that their
financial or polical scandals' as one 'society is broken' 'country isin decline'
of their top three concerns 80% 80%
60% 75% 75%
70% 70%
50%
65% 65%
4% 60% 60%
30% 55% 55%
20% 50% 50%
10% 45% I 45%
40% 40% I
0% 3 S N O
S &S P& & .
Peru Colombia Chile Brazil Mexico  Argentina @ %§5> @QVS%Q,Q 00\06‘ C}\ Q\Q,‘“ <<<z> \,b'b QQ}@ 0 B 00\0@ Ql\?&@(&&%\q’&o

W sept-24 MW sept-25

m 2019 m2025 m2021 m2025

Source: Ipsos Global Advisor Sept 2025 Source: Ipsos populism report 2025 and 2022
» ' , 13
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= Poverty has declined
to historic lows...

—» BUT inequality exacerbate

insecurity
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3 Reductlorf‘m poverty. & Lags in 1nequa11ty

According to the World Bank, poverty

rates in Latam have reached in 2024 their problem for citizens

lowest level in a century

POVERTY IN LATIN AMERICA RESUMES
ITS LONG-TERM DECLINE

POVERTY RRTE (%)

% Relative poverty per country and

CANNING Y

But inequality remains high (Gini Index) and inequality 1s a significant

% of citizens that believe 'inequality

= Gini Index one of the most important problems
60% in my country"'
h 50% 80%
40% 70%
60%
= 30% 50%
40%
20% 30%
y 10% 20%
M ga? b M M35 ML o 10%
. A T 0% O 0%
PRSI PN AR 490 U ) Colombia Brazil Peru Mexico Chile Argentina %@ Q}\» 0@- Q,%(' C{\ é\\\ v <2~ R
M % Poverty m Giniindex % (,0\ = VJ‘%
Source: World Bank 2025 and country estimates Ipsos equality index report 2025
» ' , A
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—» Immigration is not a major
social issue...

= BUT attitude toward

immigration i1s becoming
increasingly negative

—» With the “new America” more
openness to China
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R lIncreasing sentiment towards China_

CANNING X

Immigration is NOT a major
concern in Latin America (except

in Chile)

% of citizens rank 'immigration
control' as one of their top three
concerns

45%
40%

35%
30%
25%
20%
15%
10%
5%
0%
‘{& ,bﬁ\c’ Q Q\‘2:\3

o Q}é\ <<\

Ipsos Global Advisor sept 2025

BUT attitude toward immigration is
becoming increasingly negative

Perceptions of Immigration

Colombia  Mexico Brazil  Argentina

100%

80%

60%

40%

“MHhN
0%

Chile Peru

B % of citizens that believe 'There are too many immigrants in my country’

B % of citizens that believe 'Immigration has a positive impact on society
in mv county'

Source: Ispos global trends - 2025

With the “new America”, more
openness to China

% of citizens that believe the US
and China have a 'positive
influence on global affairs'

& N4

% Q ‘0
R y ng‘\’\\ N 0\0<° ¢ Q\e, o®
N @)

85%
80%
75%
70%

65%
60%
55%
50%
45%
40%

m China ® United States

Source: Ipsos — Halifax April 2025
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- Education quality
remains a top concern...

= BUT optimism about Al
and digital tools suggest
potential improvements in
learnings outcomes
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g, Educatlon and techn010g1cal PPN A

qdisruption/Al .Wmdow of opportunity,

Education spending and levels reached remain below OCDE average, satisfaction with education quality is low... BUT
optimism about Al and digital tools suggest potential improvements in learnings outcomes

Education spending; % reaching minimum

0 " : - .
competency level in reading & maths; % completing % of citizens that rank education as ) Artificial Intelllvgence |
secondary education ‘good' in their country % of citizens that are 'excited 'vs ‘nervious
10000 100%  40% 0
us
8000 80%  35% = Uk ® Chile

Colombia

6000 ¥ 60%  30%

Mexkco

France

4000 40% 25%

USD (PPP)

Nervious
o
=2
3

¢ Argenting Brazil

2000 I 209%  20% a5 . .
0 ane
0 I 0% 15% 40%
OECD Chile Argentina Brazil Colombia Mexi P 3
g exico eru 10% 5%
s Yearly education spending in USD (PPP) 0%
5%] l -~ - " P & eu - rer -
= 06 Reaching minimum levelin reading and maths 30% K1 A40% A5 S0 S5 60% 65% 706
0 Excited

= 0, Completing secondary education

ES

Global  Brazil ColombiaArgentina Mexico  Chile Peru
Source: BID Education outlook in Latin America (202§ource: Ipsos Global Education Monitor 2025 Source: Ipsos the wonder and the worry of Al - June 2025
L SEI i (o o
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—> Ageing: Latin American population is
still relatively Young

—» BUT demographic forecasts indicate the
most rapid ageing process globally over
the next decades

=2 Creating challenges for pension systems
and healthcare infrastructure. .. but
beneficing to education

- -;.
"2 B 45T PN
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SEI : S :
SEI ControllRR s M

Business & Trade



6. Populatl()n agemg

CANNING X
Qaccelerated transition -

Relatively young population BUT the most rapid ageing process globally over the next decades
Creating challenges for pension systems and healthcare infrastructure... but beneficing to education

Latin America and the Caribbean: Annual rate of popuiation change

MEDIAN AGE BY REGION Estimated changes in age
IN 2025 demographics
= é%:i?f?é’é?fﬁ?ﬂif e 2025 - 2035
Rtthen fimoe 40%
%) 25 2.7 -é
(321 193 ; 30%

20%
10%
0% =

r Colo ia Peru Mexico Latl Ch Arge

4 T 7 T T T T T -10%
1959 1575 200 2028 25 an 290
Year 20%
W"‘ £ 2022 Unined Nations, DESA. Population Division. Lice=sed undes Creasive Commoes licesse CC BY 20160 - 0
- Unitzd Nations. DESA, Population ivision. Wovld Pepuladion Procpects 2022 mttpiipopulssion.un orgiapp
H60-80years ™ 13-29years
Source: World Bank and UN 2025 Source: CEPAL 2025
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=> Healthcare spending has
increased...

= BUT concern about quality
and access remain high...
Mental health as the leading
health 1ssue
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12%

10%

8%

6%

4%

2%

0%

-~

Healthcare spending has

increased

Healthcare spending as % of GDP

e

Vi Healtheare: mental health

But concern about quality remains

high

70%

60%

50%

40%

30%

20%

10%

0%

% of citizens that rank their quality of
healthcare as either 'good or very good'

N\
/
¥,

Mental health a leading issue, after
the pandemic, stress and anxiety

) . ) ) ) Argentina  Global Brazil Chile Colombia  Mexico Peru
Chile  Argentina Brazil LatAm Colombia Mexico Peru 208 2019 2020 2021 2022 2023 2024 2026
H 2000 m2024 " 2018 m2025
Source: World Health Otganization 2024 Source: Ipsos Health service report 2025
» ' y a
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—» A new gender balance with women being
mote Progressive. . .

—» While men becoming more conservative. . .

—> Particularly among the youngest
generation (Gen 7))
CANNING sk el 1S e [,



8. Women more progress”ive and men more , ~ANNING X

‘@conservative. & .P’artlcularly among GeaeZ, ., HOUSE

Women demonstrate more progressive attitudes, While men becoming more conservative. ..
particularly in the youngest segment (13-29y0 — Particularly among the youngest generation
Gen Z)

Support for LGBT+ rights per age group
70% % of citizens that believe gender equality

65% discriminates against men
00% .\‘ o
+

55% 55% /

50% 50%

.7
- \ 45%
e \

40% 40% o—
35% 35%
30% 30%
60-80 years 46-59 years 30-45 years 13-29 years 60-80 years 46-59 years 30-45 years 13-29 years
—=@==Men ==@=\\omen —=@==Men ==@=\Vomen

Source: Ipsos Global Trends 2025
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- Climate change is recognized as a
pressing issue...

—» BUTT citizens has the feeling they
are already doing all they can

—» AND so, expect “others” to lead
mitigation etforts

SE —
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% 9. Cl«imat,e:éh‘ange: “aothers” must act

\

CANNING X

There is general agreement that we are But a large majority has also the feeling they And citizens are expecting « others »
heading towards an environmental are already doing all they can to save the to solve the environmental issue
disaster unless we change our habits environment (government, private companies....)
quickly
- Im already doing all , ,
We are heading for Believe their country
- - that /canto save the , ,
unless we change our environment - - -
_ _ g the fight against climate

Source: Ipsos Global Trends 2025
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= Individual optimism is rising. ..

= Driving entrepreneurial activity and

soctal mobility
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1s optimistic that 2026 will be a
better year than 2025

The highest number since 2021
(vs. 71% globally)

thinks that their disposable

income will be higher in 2026
than in 2025 (vs. 47% globally)

Source: Ipsos Predictions Dec 2025

Although not always in the
same direction

87%

of Argentines think that Argentina

will win the next World Cup again

...of Brazilians
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A glass half full By,

CANNING U

tIf we dor’t sée it, WhO will dorit for us"’

1. Poverty has declined to historical low
2. Democracy is overall working well
3. A relatively young population

4. With a good digital adoption capacity (Al excitement)

5. An individual optimism driving innovation & entrepreneurial spirit

Department for
Business & Trade
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A glass half empty i ""‘SA‘NNING"

1. Crime and violence increasing concerns

2. Inequality and immigration exacerbate insecurity

I

3. Corruption remains pervasive

4. Accelerating ageing process creating challenge
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—»Latin America 1s making progress

—» A more “divided” wortld bringing some opportunities

—»2 main regional causes requesting synergies between governments,
institutions and private sectors:

—> (Organized) Crime and violence

— Economic growth

—»Considering citizen opinion’s is a must:
—> To understand concerns and expectations

=» To align actions and measure progress / impact

CANNINGE el S et



CANNING U

e HOUSE

Thank You!

Jean-Christophe Salles,
Ipsos Latin-America CEO
Jean-Christophe.Salles@ipsos.com
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(and Some Tailwinds)
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US Shocks

*  Will there be more back
and forth with tariffs?

*  Will the Fed cut as
expected?

Will the USD rebound or
weaken further?

Global Growth

*  Will the global economy
slow down?

* Ifso, will it be a hard
landing or soft landing?

US-China Tug of War

*  Will the US revive its
interest in the region?

*  What will be offered in
exchange for markets and
minerals?

Local Politics

* Chile: Inauguration
(March)

* Colombia: Elections
(Congress: March,
President: May/June)

*  Peru: Elections (Congress:
April, President:
April/June)

* Brazil: Elections
(Congress, Governors,
President: October)
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Average US Tariffs GDP-at-Risk from US Tariffs

Source: Bloomberg Economics. As of Dec. 4, 2025 Source: Bloomberg Economics.

m Reciprocal Tariffs m Cars and Car Parts
m Other Sectoral

m Reciprocal Metals (steel, aluminum, copper) = Exempt Categories

m Country-Specific ® Total Indirect
= Metals

Motor Vehicles & Parts

(1dd) ys14-1e-dao

Argentina Brazil Chile Colombia Mexico

Colombia Mexico

R b

[ 1SS »

(ST Risks | Department for
Business & Trade




TN 5
*r, - ‘v
ary pressure to cut | CAN';‘J'AﬁsE

.,;"_'. ‘J;“*‘Z&.

US: Fed Funds Rate Forecast
Source: Bloomberg Economics. BECO MODELS FORECASTS <GO>

/7 US Fed Rate (Historical) / Fed Forecast (SEP) (Sep 17, 2025)
/ Market Implied (0IS) (Dec 05, 2025) ~ Market Implied (Fut) (Dec 05, 2025)
/ Bloomberg Economics (Nov 28, 2025) / Consensus Forecast (Dec 05, 2025)

US: Fed Independence Corrosive

Lower values = more intense attacks. Source: Bloomberg Economics.

M Bloomberg Economics NLP Fed Independence Corrosive -19.70

v

SJUIOd X3pul

| L LA N L L L
2005-2009 2010-2014 2015-2019 2020-2024 2020 2021 2022 2023 2024 2025 2026 2027 2028

05-Dec-2025 10:37:56

Copyright® 2025 Bloomberg Finance L.P.
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Global Growth: Recent Forecasts Revisions Global Growth: Forecasts
Source: Bloomberg Economics. Source: Bloomberg Economics.

Global Real GDP SA
Contributions to Change in Forecast, Dec 2025 vs. Dec 2024 20152019  ®2020-2022  =2023
u China nUS India m Euro Area

n Other Advanced = Other Emerging ¢ Total (%) 0.4 2024 %2025 22026
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Battery Materials Reserves and Production
Source: BNER

Graphite
Coppear
Aluminium
Manganese
Nickel

Cobalt

Lithium

efjeisny | O

Jeasebepely
uEsipjeze)y
ssuiddniyd
elqedy ipnes

ejuopa|e) maN

BOLLY pnos

Outter circles: reserves. Inner circles: production.
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IMF Loans: Main Debtors US Average Tariffs on Selected Latam Countries

Source: Bloomberg Economics. Source: Bloomberg Economics.

M Argentina 7.60
. M Brazil 31.20
USD Billion Chile 6.10
30 M Colombia 4.90
M Mexico 8.40
Peru 7.60

Argentina
Ukraine
Ecuador
Egypt . M Total IMF credit outstanding
at Nov 17

Pakistan

Cote d'lvoire

sJjLie] 3A1398)J3 abeJtaAy SN

Kenya

Bangladesh ) ,ﬁ

Angola

Ghana

Dec ' E ' ' ' ' ' ' ' Dec

All other 76 countries . 2024
Copyright® 2025 Bloomberg Finance L.P. 05-Dec-2025 10:38:08
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Misery Index

Source: Bloomberg.

M Misery index (unemployment + inflation) - Brazil 10.10
Misery index (unemployment + inflation) - Chile 11.80
M Misery index (unemployment + inflation) - Coldmbia 13.70
M Misery index (unemployment + inflation) - Mexico 6.20
| M Misery index (unemployment + inflation) - Argéntina, left axis 41.20
Misery index (unemployment + inflation) - Peru 7.30

_hlJJ \J

2021
Copyright® 2025 Bloomberg Finance L.P.

2025

05-Dec-2025 10:38:13

Presidential Approval

Source: Atlas Intel (Latam Pulse).

Jan 24 Nov 25

ARG
(Milei)

Jan 24 Nov 25

Jan 24 Nov 25

CHL
(Boric)
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Jan 24 Nov 25

coL
(Petro)

[Control I

Jan 24 Nov 25

MEX (Sheinbaum)
L

1SS

Apr 25 Nov 25

PER (Boluarte/
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Economic Activity Growth Forecasts
Source: Statistical authorities. Seasonally adjusted, 3SMMA. Sources: Statistical authorities, Bloomberg Economics.

M Argentina 104.60
M Mexico  100.10 ‘ m Average 2022-24 m 2025 (f) m 2026 (f)

M Brazil 101.90
M Colombia 103.70 39
M Peru 103.70 4 39 =

M Chile 102.50

(00T = BAe $202) XSpuIl

2021 2022 s Argentina Brazil i Colombia Mexico

Copyright@ 2025 Bloomberg Finance L.P. 05-Dec-2025 10:37:54
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Consumer Prices
Source: Statistical authorities.

M Brazil (tgt: 3%, +- 1.5pp) 4.70
M Chile (tgt: 3%, +- 1pp) 3.40
M Colombia (tgt: 3%, +- 1pp) 5.50 [
M Mexico (tgt: 3%, +- 1pp) 3.60
M Peru (tgt: 1%-3%) 1.40

(AOA) U82.J3d

+0.00

2021 2022
Copyright@ 2025 Bloomberg Finance L.P.

2025
05-Dec-2025 10:37:59

Inflation Forecasts

Yearly averages. Source: Bloomberg Economics.

m Average 2022-24

Brazil

m 2025 (f)

Colombia

m 2026 (f)

Mexico
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Ex-Ante Real Policy Rates

Source: Bloomberg Economics.

Policy Rates

Source: Bloomberg.

M Brazil ex-ante real rate  10.47
M Chile ex-ante real rate 1.60
M Colombia ex-ante real rate 4.59
M Mexico ex-ante real rate  3.24
Peru ex-ante real rate 2.01

M Brazil 15.00
Chile 4.75
M Colombia 9.25
M Mexico 7.25
Peru 4.25
L | Fed Funds Rate (Upper Bound) 4.00

2025 2016 2017 | 2018 2019 2020 | 2021 2022 2023 2024 2025

2016 2017 2018 2019 2020 2021 2022 2023 2024
05-Dec-2025 10:38:10 Copyright@ 2025 Bloomberg Finance L.P. 05-Dec-2025 10:37:57
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Banco Central de La Republica Argentina Policy Rate Braxh Selic Target Rate
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Banco de Mexico Overnight Rate
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Nominal Exchange Rate Against the USD Real Effective Exchange Rate

Source: Bloomberg. Sources: BCRA, Bloomberg Economics.

. BRLUSD 107.8736 Stronger than

M ARSUSD 68.2224 historical average
I CLPUSD 103.6237
Il MXNUSD 109.996
M COPUSD 115.6483

=100)
8

o
(=)
BAe $202-5002) Xapul

(00T = +20T ‘S AON) Xapul

¥:
8
Index (2005-2024 avg

(00T

V\' [\ M Brazil 79.49
‘(\[/‘\~ M Chile 91.00
M Colombia 96.73

Weaker than B Mexico 104.08 |

historical

avErags M Peru 112.55

M Argentina (BCRA, left axis) 82.00

Dec Mar ' ' Sep ' ' ' ‘
2024 2005-2009 | 2010-2014 2015-2019 2020-2024

Copyright@ 2025 Bloomberg Finance L.P. 05-Dec-2025 10:38:09 Copyright@ 2025 Bloomberg Finance L.P. 05-Dec-2025 10:38:19

pd
Department for
Business & Trade




Current Account Balance
Source: IME

M Argentina 0.30
M Brazil -1.749
M Chile -2.878
M Colombia -3.60
M Mexico -0.596
Peru -1.454
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Foreign Direct Investment
Source: World Bank.

M Argentina 1.84
M Brazil 3.26
M Chile 3.79
M Colombia 3.41

Peru 2.35
M Mexico 2.45

O )
@ (]
= =
o (o]
(1) @®
3 3
-+ -+
o o
) )
)] 9]
o o
0 0

+-8.00
IMF
Forecasts

+-10.00

2005-2009 2010-2014
Copyright@ 2025 Bloomberg Finance L.P.

2015-2019

2020-2024 2025-2029 2005-2009 2010-2014

Copyright@ 2025 Bloomberg Finance L.P.

2015-2019 2020-2024

05-Dec-2025 10:37:57 05-Dec-2025 10:38:10
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Primary Balance Public Debt
Source: IME Source: IME

M Argentina 3.371 | M Brazil  98.10
M Brazil 1392 Lg. M Argentina 58.30
M Chile 0.171 M Colombia 60.90
M Colombia 1.201 | M Mexico  61.50
M Mexico 1.752 Peru 35.20
M Peru -0.214 3 W'Chile 44,40

ddd Jo jusd.od
ddd jJo jusd.sd

IMF
Forecasts
(Latest
Fiscal
Monitor)

IMF
Forecasts
(Latest
Fiscal
Monitor)

2005-2009 2010-2014 2015-2019 2020-2024 2025-2029 2005-2009 2010-2014 2015-2019 2020-2024 2025-2029 |
Copyright@ 2025 Bloomberg Finance L.P. 05-Dec-2025 10:38:19 Copyright@ 2025 Bloomberg Finance L.P. 05-Dec-2025 10:38:21
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Latin America Economic Forecasts
Source: Bloomberg Economics.

GDP Growth (%)

2024 2025 2026
Global B2 IE.2 o
Emerging Markets 45 44 3.9
Emerging Markets Excluding China 41 41 7
Argentina* 1.3 I8 En
Brazil 34 19 B 10
Chile 24 W25 W0 17
Colombia W 16 W25 B0 19
Mexico W 12 1 04 W 13
Peru N33 ke 2.6

Inflation (annual average, %)
2024 2025 2026

Policy Rate (end of period, %)
2024 2025 2026
6.1 3.4 2.9 6.1 0 5.1 0 4.1
8.9 4.0 .30 8.1 X1 | 5.4
14.7 X:] %] IRFXl BRrY | 8.4

235.2 44.0 25.6 320

4.4 5.1 41100 123-150-

3.9 4.4 3.5 ] |
6.6 5.1 43 958
4.7 3.8 3.6 100

2.4 1.6 1.9 8 5.0

11.0
4.5 3.0
9.0 8.0
7.0 6.0
4.0l 4.0

* Argentina discontinued its policy rate in July 2025. To ensure comparability across most countries, data bars are capped at 20% for both interest rates and inflation. Actual Argentine values exceed this ceiling, meaning their relative magnitude is understated in

the chart. Forecasts as of Oct 29, 2025.
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All research available at BECO <GO>

Thank youl

www.linkedin.com/in/adrianadupita/
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LATAM key for UK growth

* 640 million population
« $6.7 trillion USD economy
» Abundance of natural resources

Bilateral trade is good with room to grow

» Total trade £33bn in the 12 months to June 2025
* 1.3% UK market share in 2024
» UK exports have risen by 44% in current prices since 2019

£ billion

DBT works to support UK firms in region

» Trade agreements provide certainty and preferential access — Exports ---- Imports - - Total trade
* Industrial Strategy, Trade Strategy, SME Growth Strategy

» G2G and UK Export Finance support UK firms and host countries
» Market Access Programme and Ricardo Fund

Source: ONS, UK trade in goods and services, Q2 2025

AN S Gse -y . .
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Brazil

10th largest global economy

Total trade valued at £13.4 billion 12 months to June 2025
£8.2 billion total UK exports in 12 months to June 2025

1st UK trading partner in region

¢ Brazil's role in regional clean energy transition

SlR CH Rls BRYANT ¢ Opportunities in Argentina for FinTech

NO BRASIL “ Revolut’'s landmark bank acquisition
Durante a visita, o Ministro de Estado de “ Increasing capacity for clinical research
Comeércio do Reino Unido se reuniu com

- autoridades brasileiras e lideres estratégicos

para fortalecer os lacos bilaterais.
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Mexico

13th largest global economy with 133m population

Total bilateral trade valued at £6.6 billion in 12 months to June 2025
£3.7 billion total UK exports in 12 months to June 2025

2nd Jargest trading partner in the region

Central America

Trade with Central America worth £2.9bn in 12 months to June 2025

¢ Digital transformation opportunities in technology and healthcare

¢ Infrastructure partnership with Panama
“ Recent success enabling UK pork products into Mexico’s

rapidly expanding market

£ billion

10 -

5' __________ \N__-f’—

0

5=
§ S 5§55 ¢898
N N N 4 6 &6 6 N 4
— Exports ---- Imports - - Total Trade

Source: ONS, UK trade in goods and services, Q2 2025
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Total trade with Bolivia valued at £36 million
Total trade with Chile valued at £2 billion

Total trade with Colombia valued at £2.4 billion. Colombia
is 4t largest economy in LATAM

Total trade with Ecuador valued at £443 million

Total trade with Peru valued at £1.3 billion

All trade figures reporting 12 months to June 2025

¢ CPTPP opportunities for Chile and Peru
¢ Infrastructure projects delivering through G2Gs (Peru)
“ Revolut, UK FinTech looking to launch in 2026 (Colombia).

“ Double Taxation Agreement in force since January 2025

(Ecuador) Meeting with Peru’s Vice Minister for Health (MINSA), August 2025

CANNING ¢’ SE! ) (o - ”
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Strategic partnerships and innovation will shape the future

Get in touch:
ExportSupport.LATAC@fcdo.gov.uk

Department for
Business & Trade
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Environmental Outlook 2026

Latin America’s role in leading a global energy transition

David Purkey, Ph.D.
Senior Research Fellow
Stockholm Environment Institute, Latin America
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« The 2" Trump Administration began
with an Executive Order declaring a
“national energy emergency”, declaring
? ccl)mmltment to further develop fossil
uels.

* This in spite of the fact that US
production of oil and gas had continued

o ; to grow during the Biden

3 IR Rt Administration.

6] T - Still, it 1s valid to question whether

i v stated US policy signals an end to the
| wme | s oo narrative regarding a global energy
Rls St B transition.

2 T T T T T Y T
2000 2002 2004 2016 2008 2020 2022 2024

Department for
Business & Trade
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Global fossﬂfuel usage 1S st111 growmg CAN"'{}'C“DS;E

Global Fossil Fuel Usage * It is interesting to note that
recent increases In fossil fuel
150,000 TWh - ® Coil @0l G usage are linked to increases
In the use of natural gas.
- Both coal and oil use have
100,000 TWh- plateaued.
 This raises the possibility that
natural gas as the “transition
20,000 TWh 1 fuel” is the correct global
energy transition narrative.
— * This could be important for
1800 1860 1920 1966 1972 1978 1984 1990 1996 2002 2008 2014 2020 various countries In Latin
America.
Source: Our World in Data 2025
N SEI Risks . S5 ’2‘
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» China is leading the way, having
Installed 1400 gigawatts of

Home InDepth Israel-Gazawar Warin Ukraine Climate UK World Business  Politics Culture

renewable generation capacity.

Renewables overtake coal as world's - Ironically, the United States

biggest source of electricity ranks second with a bit less

= T — than 400 gigawatts of Installed
capacity.

* This, suggests that while the
pace may remain uncertain, a
transition towards electrified
energy systems and economies
Is still underway.
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<Gostiis a key reason

Renewable cost performance

Total Installed Cost Capcity Factor Levelized Cost Of Electricity
(2024 USS/kW) (%) (2024 USS/kW)
2024 % Change 2010 2024 % Change 2024 % Change
Solar Photovoltaic 5,283 691 -87% 15 17 13% 0.417 0.043 -90%
Concentrated Solar 10,703 3,677 -66% 30 41 37% 0.402 0.092 -77%
Onshore Wind 2,324 1,041 -55% 27 34 26% 0113 0.034 -70%
Offshore Wind 5,518 2,852 -48% 38 42 1% 0.208 0.079 -62%

Source: IRENA 2024

Business & Trade

CANNING X = 5 B



..
e

Q)

The transp rt sector is key

Global energy consumption in
transport sector by fuel type

Electricity (1%)

----------------- Oil (91%)

Source: Stanford University (2022)

Global electric car sales

® China BEV @ China PHEV @ Eurcpe BEV @ Europe FHEV @ US BEV

USPHEV @ All Other BEV All Other PHEV
20M

15M
10M

SM

2014 2015 2016 2007 2018 2019 2020 2021 2022 2023 2024

Source: International En ergy Agency 2025
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4Current conditions in Latin America

- - S —~
~ ¥

% share of electricity generation in
Latin America and the Caribbean

Other fossii @ Coal Gas ® Nuclear @ Other Renew
® Bioenergy ® Hyrdo ~ Wind @Solar

100% ﬁ

80%

60%

40%

.
-

\

CANNING X
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- Latin America is not as heavily
dependent on fossil fuels for
electricity generation.

* The contribution of natural gas is
growing

- Hydropower plays an outsize role in
the region's electricity matrix.

* The contribution of renewable

0%
SORSRIEARSIRERIRSRY sources Is also growing steadily.
Source: Ember 202
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sLritical minerals are
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‘another factor: CANNNGY'
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Latin American Countries with Significant Resources

Lithium Argentina, Bolivia, Chile, Mexico 52
Silver Argentina, Bolivia, Mexico, Peru 39
Copper Chile, Peru, Mexico, Argentina, Brazil, Panama, Colombia 38
Graphite Brazil, Mexico 23
Iron Brazil, Chile, Peru, Mexico 20
Tin Bolivia, Brazil, Peru 20
Zinc Bolivia, Mexico, Peru 17
Nickel Brazil, Colombia 17
NG o e e S,
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« Ambitious commitments

Acuerdo to C|cl)ublic participation
de Escazi and access to
IS HEISW iInformation
Acuerdo Regional sobre_ et Accesg 3 la Informacion, 3 - Ratified by 18 countries,
Participacsn Publica y et Accest i 1 Justicia en Asuntos: including ‘Argentina,
-Amblientates en Amorica Lating ¥ of Caribe: Chile, Colombia, and
il Mexico. |
iy > - Implementation norms
N are still developing but
» the a(t:]reement creates a
SEmE e » U structure for assessing
e Ao | el Impacts and reducing
Ixensta 3 'fosse’ AAERINE SO D Jeca o+ [odtigs o conflict.
oo st e
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*While the pace of the global energy
transition Is uncertain, it is happening.

-Latin America Is well positioned to play a
leading role in the unfolding global energy
transition.

*Good examples of how to manage this
transition are emerging which need to be
solidified and scaled.
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