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Appendix A: Development of the Economic Case

This appendix provides background and additional information on the economic forecasts presented earlier in the report. The first
part of this appendix is replicated from the first Ontario Genomics report as it serves as the foundation for the numbers in this
report [1]. There is some repetition from both the first report and this one, but we feel it is an important context within which to
present the detailed numbers below.

The appendix is broken into three sections:

1. An overview of the original approach to the forecasts.
2. The approach to revising the forecasts.

3. Forecasts for the Ontario case study.

Appendix A1 The Original Cellular Agriculture Forecasts

Our estimates of the potential of cellular agriculture for Canada were based on three key steps:
1. Estimating the size of the cellular agriculture market worldwide;

2. Estimating the size of Canada's share of that market; and

3. Estimating job creation in similar industries at similar levels of development.

There is little doubt that cellular agriculture has huge potential globally. There remains considerable uncertainty about both

the rate of growth of the market and Canada’s ability to carve out a share of that market. Progress on the recommendations
from the previous report are critical to establishing a beachhead in cellular agriculture from which the Canadian industry can
build. A proactive approach is critical. This uncertainty could be reduced if Canada was more proactive and developed a plan
for supporting and fostering the industry. We develop projections based on a number of assumptions outlined in this appendix.
We also outline some of the uncertainties associated with these assumptions to contextualize the projections and the range

of potential outcomes. We highlight that there is likely greater uncertainty with respect to when specific market revenues are
achieved as compared to the potential size of those markets.

The Market for Cellular Agriculture Products

Cellular agriculture covers a wide range of products. The primary focus of analysts to date has been on meat and dairy proteins.
Many of the estimates of market size are based exclusively on lab grown meat rather than on the broader potential which includes
cultured non-protein food products like chocolate and many fermentation products as ingredients. An example of this is heme
which is used in some plant based proteins to mimic real meat proteins [2].makes estimation of the potential size of the market
more difficult. There will be growth in existing products but there will be new products still in early development that will drive
substantial growth in cellular agriculture as they are commercially scaled and come to market. There is little debate that there will
be substantial growth in the cellular agriculture market. There is less consensus on the pace of that growth and when the market
will meet certain revenue milestones.

We collected a broad range of estimates of the size of the cellular market generally or cultured meat specifically. This Delphi
approach integrates a broad range of perspectives to provide insight into the potential for cellular agriculture products. The Delphi
approach is a well-accepted tool in developing forecasts for products/segments for which there is no significant history.

We choose to evaluate a range of market sizes. Rather than assign a specific dollar value to a year (as many of the other estimates
did) we specified numbers on a growth path. There is less debate on the eventual size of the market than there is as to when we
will hit those milestones. Our low value of $10 billion reflects a significant market but incorporates the lower estimates of global
market size with an adjustment to include all cellular agriculture products when only cultured meats were estimated. We also
extended estimates before 2030 out to 2030. This represents a reasonable time horizon for growth and development both globally
and in Canada and allows for some of the exponential growth one would expect in a market such as this. The midpoint of $75
billion is below some of the estimates for 2030 but represents a conservative forecast reflecting some of the more pessimistic
forecasts for the next decade. We would reiterate that there is little doubt that the market will reach $75 billion and beyond globally
but it might happen a bit later than 2030. The most optimistic forecast ($250 billion) is included to highlight the potential market
size twenty or thirty years down the line.
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There are several factors that will affect the size and growth rate of the cellular agriculture market that bring some uncertainty as
to the timing of specific revenue milestones. These should be acknowledged as contributing uncertainty for both the total market
size and the share attributable to Canada. These include:

e The pace of discovery and product development for individual products. Many products are still in the early development
phase and even more in the discovery phase. The ability to bring these products to market and scale them depends on
financing, infrastructure, and other factors.

e Consumer acceptance of these products. There is evidence that consumers are open to these products. Plant based products
such as the Impossible Burger include the cellular agriculture product heme and are experiencing significant growth. Cultured
chicken is on the market in Singapore. Perfect Day is selling frozen dessert and cream cheese with cultured dairy proteins,
and the EVERY Company has launched an egg white-equivalent protein.

e Regulatory frameworks will be important for bringing products to the market.

e The availability of investment to drive product development and scale up will factor into the rate of growth.

o Infrastructure in support of scaling product is also critical to market growth.

It is also worth noting that much of the expertise and infrastructure to succeed in the cellular agriculture market will be applicable
beyond food and ingredients. Chiu et al. estimate that the market for biological based innovation will reach $3.0-$5.1 trillion by

2050 with $0.8 -$1.2 trillion of that in agriculture and food [3]. Fostering the cellular agriculture market will provide an opportunity
to develop a critical mass of highly qualified personnel and infrastructure to facilitate growth in the broader field of bio-innovation.

The Canadian Share of the Cellular Agriculture Market

There is considerable uncertainty related to the share of the total market that Canada could reach. As outlined above, factors such
as availability of investment, supporting infrastructure for scaling, regulation, and Canadian based discovery and development will
influence whether Canada plays a significant role in this industry going forward. Canada may also be dependent on other markets
for growth. It is often the case that the cost of regulatory approvals for the relatively small Canadian market leads companies to
prioritize limited resources for approvals to larger markets. The pace of approval also matters but Smyth (2017) highlights that the
approval of GM Apples in Canada proceeded such that approvals came very quickly after they did in the United States [4].

Darby and Sewell (2021) also highlight a number of other factors that can influence a country’s competitive position in new
technology development. They suggest that governments need to be proactive in helping companies bring products to
commercial success, particularly early investment where the private sector may not step up [5].

Canada represents approximately 0.5% of the world's population. Our conservative estimate of share reflects the case if Canada
achieves a share of the market only equal to double its share of population [1]. We use double because Canada is a developed
country and is further ahead in technology and food processing than many developing economies.

The World Bank estimated global GDP in 2019 at USD $87.6 trillion and that agriculture and food represent approximately 10%
of that total [6]. We use 2019 as 2020 GDP was lower due to the pandemic and should be expected to return to pre-pandemic
levels eventually. Canadians spent almost CDN $210 billion on food in 2019 with approximately CDN $130 billion in food stores
[7] and another $78.5 billion in food service [8]. That means that Canada represents approximately almost 2% of the global food
expenditure when exchange rates are considered. We use this as the midpoint for Canada'’s potential share of the total cellular
agriculture market.

Canada is a major producer and exporter of agriculture and food products reaching almost $74 billion in 2020 [9]. This represents
approximately 5% of the world trade in food and agriculture products of $1.5 trillion [10]. We use this as the aggressive target

for Canada'’s share of the cellular agriculture market. If Canada can compete in cellular agriculture as it does in global exports
generally, this is an achievable target.

Job Creation

Predicting job creation is difficult and forecasts are confounded by the maturity of the market. Jobs are a larger proportion of
revenues early in the development of a market as there are many skilled individuals working on product and process discovery
and development in advance of a mature market. As markets grow, the rate of job creation decreases.
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Canada's gross domestic product (GDP) was almost $1.7 trillion in 2019 [11]. That represents an average of slightly more than
$89,000 of GDP per job.

Canada's food processing sector produces approximately $104 billion in annual revenue with employment of approximately
250,000 jobs [12]. This makes sense in comparison to the Canadian number as the lower number for Canada reflects a significant
number of service jobs where labour costs are a bigger component of output.

Canada's biotechnology sector represents almost $90 billion in revenue and one million jobs [13]. This gives a revenue per job ratio
of almost $90,000. This reflects an industry in its infancy and the requirement to invest in development to grow sales.

We use the biotechnology number for an upper bound for cellular agriculture jobs and the food processing industry ratio for the
lower bound. This reflects that job creation is highest early in a market's development before sales grow. It is positive that the jobs
are created early in the development of an industry.

Projections

Based on the parameters outlined above we developed projections for the size of the Canadian cellular agriculture industry
presented in the 2021 report.

Canada's Share (CDN)

Size of Global Market 1% 2% 5%
10,000,000,000 $ 50,000,000 $ 200,000,000 $ 500,000,000
25,00,000,000 $ 125,000,000 $ 500,000,000 $ 1,250,000,000
75,000,000,000 $ 375,000,000 $1,500,000,000 $ 3,750,000,000

150,000,000,000 $ 750,000,000 $3,000,000,000 $ 7,500,000,000
250,000,000,000 $1,250,000,000 $5,000,000,000 $12,500,000,000
Share
Early Market ($) Low Middle High
10,000,000,000 568 2,274 5,684
25,000,000,000 1,421 5,684 14,210
75,000,000,000 4,263 17,052 42,629
150,000,000,000 8,526 34,03 85,259
250,000,000,000 14,210 56,839 142,98
. sk ]
Mature Market ($) Low Middle High
10,000,000,000 120 481 1,202
25,000,000,000 300 1,202 3,005
75,000,000,000 901 3,606 9,014
150,000,000,000 1,803 7,212 18,029
250,000,000,000 3,005 12,019 30,048
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A1.2 Updating the Forecasts

There are several factors that have contributed to this growth based on changing conditions, highlighted below.

What has Changed?
There have been three significant developments in the time since the original publication of the original report. We have seen
generational levels of food price inflation across the world in all products, including proteins (Figure A1) [14].

FOOD PRICE INFLATION IN CANADA BETWEEN 2000-2024
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Figure A1: Food Price Inflation in Canada between 2000 - 2024.

The price of food has risen substantially in the last twenty-four years, with food being more than 70% more expensive than it was
in the year 2000. The last three years have seen more than 20% of that growth [14].

Inflation has been driven by a wide variety of factors including:

1. wars in Ukraine and the Middle East [15];

2. increased potential for future armed conflicts in Europe, the Middle East and other areas;
3. extreme weather events and diseases largely driven by climate change [16];

4. exchange rate differences;

While the COVID pandemic is often blamed for price increases, the pandemic itself did not contribute significantly to price
inflation. The first three points above are important for cellular agriculture for two reasons. First, higher food prices will allow
cellular agriculture products to be price-competitive sooner, which could accelerate the growth and value of the industry. It needs
to be acknowledged that the value of inputs for cellular agriculture products will also have risen but the relative price changes and
sustained food price levels should provide a price competitive advantage in the medium-term. This also creates an even larger
opportunity for upcycling sidestreams from agricultural and natural resource extraction activities to supplement feedstock supply
chains.

Secondly, the production variability caused by extreme weather events and other climate-driven factors will challenge the
resiliency of food supply chains. The COVID-19 pandemic has brought a focus on the localization of food value chains. The

risk of localization is that the food supply is more susceptible to production losses due to extreme weather events and other
climate-driven disruptions. A large part of the motivation for cellular agriculture is to augment conventional production to help
meet global needs. While feedstocks will continue to depend on conventional production, cellular agriculture production will be
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much less susceptible to extreme weather events. Canada has an abundant supply of feedstocks in comparison to some of the
other countries that are developing cellular agriculture industries which will also bring stability to the domestic industry. Cellular
agriculture can bring stability to global and local production and help build resilience. This will also help to accelerate the timeline
and increase the total potential for cellular agriculture in Canada and globally. Beyond the value of the economic activity due to
cellular agriculture, there is also a consumer benefit of the growth of the industry. We are seeing increased price variability (the
last ten years have statistically significantly more variability in food prices than the previous ten) which creates uncertainty and
difficulty for consumers.

There have been initiatives in several US states to ban cellular agriculture products generally or lab-grown meat products
specifically [17]. This is largely motivated by protectionism towards conventional agricultural production, which was explicitly
acknowledged in the legislation in Florida. There have also been some bans in European countries, most notably Italy [18]. While
countries like the UK and the Netherlands have been aggressive in developing the industry, it is not universal in Europe and can
provide an opening in Canada. It is unlikely these bans will survive in the long term, and many jurisdictions with large populations
are open to and encouraging the development of these products. It is also worth noting that the bans are more focused on
cultivated meat than on precision fermentation products. While this may be as much due to the issue of awareness, there has not
been the same focus on precision fermentation products. In fact, some early fermentation products are already on the market

in the US, specifically in the markets where cultured meat products are banned. Fermentation products may displace some
traditionally produced ingredients and thus draw the attention of protectionist legislators, too.

Progress on Recommendations
There has been some progress on the recommendations from the original report. This is critical to ensuring that Canada gets its
share of the growing total cellular agriculture pie.

The Government of Canada has released an informative webpage on applicable regulations in Canada for products of cellular
agriculture which includes key considerations for developers, and this is an important step forward. Regulatory clarity is important
for bringing investment and establishing manufacturing of cellular agriculture products, and transparency in oversight contributes
to public trust in novel products. While Canada itself presents a relatively small total market and the absence of domestic

market potential may discourage local research, development and production. It is, therefore, critical to have an investment and
regulatory environment that is favourable to the development of the industry, to provide a completive advantage for Canada, with
opportunities to attract foreign investment, as well as growth of domestic players. Canada has an advantage due to its proximity
to, and established trade agreements with, the US and Asian markets and an abundance of feedstock. Canada also has free trade
agreements covering 60% of the global GDP. Training can also give Canada an advantage by developing top-notch technical
talent. While the current Canadian regulatory framework does provide some clarity, there are some questions about whether the
framework sets a higher hurdle for regulatory approval than other countries [19, 20, 21] Nevertheless, there are three precision
fermentation products approved in Canada already. The speed of approval is critical to positioning Canada as a favourable market
for cellular agriculture production. Regardless, there is some clarity to the regulatory requirements in Canada which is positive. The
evolution of the regulatory environment both here and globally will be a significant factor in the growth of the Canadian industry.

There have been many initiatives in support of the cellular agriculture industry in Canada. These run from R&D funding, training,
support of companies, through to access to lab space and research bioreactors, and others. These are important. It is, however,
less clear that the efforts have been coordinated under a national strategy that brings different levels of government together to
coordinate activities for maximum leverage. These could include things like investment in shared national infrastructure, trans-
Canadian research investment, roadmap development, further regulatory modernization, connectivity across regional efforts, and
coordinated recruitment of investment and talent. This can also reduce the duplication of effort. There are clearly jurisdictional
questions, which make some efforts difficult, but a well-articulated national strategy with a commitment for coordination would
accelerate the progress to fulfilling Canada’s potential as a leader in this space. A national strategy also requires a champion. The
right strategy and champion(s) can help Canada to be a true leader in cellular agriculture. The alternative is slower and disjointed
investment and development.
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Given these changes and the passage of time, we raised our estimates of the long-term potential of the cellular agriculture.
Although there is some evidence of Canada lagging behind other large players (see main report figure 11) we have maintained our
original range regarding the share of the global industry taken by Canada. There is still time to catch up and, therefore, we believe
that the upper bound of opportunity still exists.

Table A1 shows the forecasted range of opportunity for the Canadian industry in the medium to long-term (20-30 years). The
figure of approximately $75 million (all numbers in Canadian dollars) In the upper left corner reflects both limited growth of the
global industry and a smaller share for Canada. On the other hand, the $18 billion figure in the bottom right corner reflects a
vibrant global industry with Canada holding a share of 5%. The range from low to high is significant and is driven by first by the
size of the global market and secondly by Canada's success in garnering a share of that global market. We would suggest that
the question of the overall size of the global market is one of timing - it will grow significantly but it may take a longer time to get
there. Thus it is critical for Canada to stake a claim to a share of that market now so that the $18 billion market size is achievable
versus the smaller $1.9 billion share of the larger market.

Size of Global Market 0.5% 2% 5%
11,000,000,000 $ 75,342,466 $ 301,369,863 $ 753,424,658
27,500,000,000 $ 188,356,164 $ 753,424,658 $ 1,883,561,644
82,500,000,000 $ 565068493 $2,260,273,973 $ 5,650,684,932

165,000,000,000 $ 1130136986 $ 4,520,547,945 $ 1,301,369,863
275,000,000,000 $1,883,561,644 $7,534,246,575 $18,835,616,438

Table A2 shows the job numbers associated with each level of market size in the Canadian industry. These are developed the
same way that the previous ones were with a blend of biotech and food processing job outputs.

Size of Global Market 0.5% 2% 5%
11,000,000,000 518.80 2,07518 5,187.95
27500,000,000 1,296.99 5,187.95 12,969.89
82,500,000,000 3,890.97 15,563.86 38,909.66

165,000,000,000 7,781.93 31127.73 77,819.32
275,000,000,000 12,969.89 51,879.55 129,698.87

There is also significant interest in the more short-term economic opportunity presented by cellular agriculture. To project the
potential size of the market we looked at a slow growth scenario (10% of long-term potential) and a quick growth scenario (40% of

long term potential). Table A3 gives the quick growth scenario and Table A4 gives the slow growth scenario.

Size of Global Market 0.5% 2% 5%
11,000,000,000 $ 30,136,986.30 $120,547,945.21 $ 301,369,863.01
27,500,000,000 $75,342,465.75 $ 301,369,863.01 $753,424,65753
82,500,000,000 $226,027,397.26 $ 904,109,589.04 $2,260,273,972.60

165,000,000,000 $ 452,054,794.52 $1,808,219,178.08 $ 4,520,547,945.21
275,000,000,000 $753,424,65753 $ 3,013,698,630.14 $7534,246,575.34

Size of Global Market 0.5% 2% 5%
11,000,000,000 $7,534,246.58 $ 30,136,986.30 $ 75,342,465.75
275500,000,000 $18,835,616.44 $75,342,465.75 $188,356,164.38
82,500,000,000 $ 56,506,849.32 $ 226,027,397.26 $ 565,068,49315

165,000,000,000 $113,013,698.63 $ 452,054,794.52 $1130,36,986.30
275,000,000,000 $188,356,164.38 $753,424,65753 $1,883,561,643.84
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In both cases the difference between the low share and the high share is stark. The performance in the next five to six years sets
the foundation for the long-term potential. If, for example, Canada lags behind in the quick growth scenario achieving less than

$1 billion in economic activity by 2030 (approximately 4,000 jobs) it will be difficult to catch up and make it to the $18 billion dollar
long-term opportunity. On the other hand, if Canada is proactive in taking action, we can achieve almost $2 billion in cellular
agriculture market size (and more than 100,000 jobs) even if global growth is slow.

Tables A5 and A6 present the 2030 job numbers associated with quick and slow growth scenarios.

Table A5: Canada’s Short Term Jobs: Slow Growth

Size of Global Market Low Medium High
11,000,000,000 161.69 646.79 1616.98
27,500,000,000 404.24 1,616.98 4,042.46
82,500,000,000 1,212.74 4,850.96 1212740

165,000,000,000 242548 9,701.92 24,254.81
275,000,000,000 4,042.46 16,169.87 40,424.68

Table A6: Canada’s Short Term Jobs: Fast growth

Size of Global Market Low Medium High
11,000,000,000 4042 161.69 404.24
27,500,000,000 101.06 404.24 1,010.61
82,500,000,000 303.18 1,212.74 3,031.85

165,000,000,000 606.37 2,425.48 6,063.70
275,000,000,000 1,010.61 4,042.46 10,106.17

Appendix A.3 Ontario Forecasts

This appendix provides a greater depth of detail with respect to the forecasts for Ontario specifically and augment the Ontario
case study presented earlier.

The earlier section highlighted many of the strengths of Ontario relative to other regions in Canada. Ontario’s share of the
Canadian market will be driving by differences in investment, policy, research progress, and strategic decisions made by
companies. Predicting growth in Ontario involves some subjective evaluation of the total potential. We use some broad shares to
set a range of potential for the Ontario share of the total Canadian market. For example, Ontario represents approximately 42% of
Canada'’s food and beverage GDP [22]. Ontario has a specific biotechnology growth strategy and represents more than 50% of the
biotech companies in Canada today [23]. Early shares can expand as momentum and critical mass grows [24].

Based on these qualitative assessments, we propose a share range of 30% (pessimistic) to 70% (optimistic) for the Ontario
cellular agriculture industry. That provides the foundation for the estimates derived from the Canadian economic activity numbers
provided previously.

Tables AO1 and AO2 present medium term numbers for both dollar value and jobs respectively, for Ontario in the scenario that
Ontario achieves a 70% of the Canadian market. Tables AO3 and AO4 presents those numbers in a low share scenario. In a high
share scenario, Ontario could reach more than $13 billion in economic activity and 91,000 jobs. This clearly represents a significant
opportunity. In the case where the global industry doesn't grow quick or substantially, and Canada gets a smaller share of the total
(the upper left cell in Table AO1, Ontario's industry would be small ($53 million with less that 400 jobs) even if it achieves the high
share. The foundation in Ontario could drive growth of the entire Canadian industry but there remains a significant first mover
opportunity to carve out a larger share of the value of the industry.

If Ontario only achieves 30% of the Canadian industry (the pessimistic projection), there is still a potential for $5.6 billion in activity
and almost 40,000 jobs. While both numbers ($13 billion and $5.6 billion) are substantial, there is considerable motivation for
building momentum early and driving both the growth of the Canadian market and Ontario’s share of that market.
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Tables AO7 through AO12 provide perspectives on short term potential for Ontario’s industry (2030). We take the numbers from
appendix A and apply the two share scenarios for Ontario’s industry. The 2030 numbers range from a low of $2 million (very
unlikely) to a high of $5.6 billion. The actual industry will likely be somewhere in between the floor and ceiling presented.

Size of Global Market 0.5% 2% 5%
11,000,000,000 $ 52,739,726.03 $ 210,958,904 $ 527,397,260.27
27,500,000,000 $131,849,315.07 $ 527,397,260.27 $1,318,493,150.68
82,500,000,000 $ 395,547,945.21 $1,582,191,780.82 $ 3,955,479,452.05

165,000,000,000 $791,095,890.41 $ 3,164,383,561.64 $7910,958,90411
275,000,000,000 $1,318,493,150.68 $5,273,972,602.74 $13,184,931,506.85

Size of Global Market Low Medium High
11,000,000,000 363.16 1,452.63 3,631.57
27500,000,000 907.89 3,631.57 9,078.92
82,500,000,000 2,723.68 10,894.71 27,236.76

165,000,000,000 544735 21,789.41 54,473.53
275,000,000,000 9,078.92 36,315.68 90,789.21

Size of Global Market 0.5% 2% 5%
11,000,000,000 $22,602,739.73 $90,410,958.90 $ 226,027,397.26
27,500,000,000 $56,506,849.32 $226,027,397.26 $ 565,068,49315
82,500,000,000 $169,520,547.95 $ 678,082,191.78 $1,695,205,479.45

165,000,000,000 $ 339,041,095.89 $1,356,164,383.56 $ 3,390,410,958.90
275,000,000,000 $ 565,068,49315 $2,260,273,972.60 $5,650,684,931.51

Size of Global Market Low Medium High
11,000,000,000 155.64 622.55 1,656.39
27500,000,000 38910 1,5656.39 3,890.97
82,500,000,000 1167.29 4,669.16 1,672.90

165,000,000,000 2,33458 9,338.32 23,345.80
275,000,000,000 3,890.97 15,563.86 38,909.66

Size of Global Market 0.5% 2% 5%
11,000,000,000 $ 21,095,890.41 $ 84,383,561.64 $ 210,958,904.11
27,500,000,000 $52,739,726.03 $ 210,958,904 $ 527,397,260.27
82,500,000,000 $158,219,78.08 $632,876,712.33 $1582,191,780.82

165,000,000,000 $ 316,438,35616 $1,265,753,424.66 $ 3,164,383,56164
275,000,000,000 $ 527,397,260.27 $ 2,109,589,041.10 $5,273,972,602.74

Size of Global Market Low Medium High
11,000,000,000 11318 452.75 1,131.89
27500,000,000 282.97 1131.89 2,829.72
82,500,000,000 848.91 3,395.67 8,489.18

165,000,000,000 1,97.83 6,791.34 16,978.37
275,000,000,000 2,829.72 11,318.91 28,297.28
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Size of Global Market 0.5% 2% 5%
11,000,000,000 $ 9,041,095.89 $ 36,164,383.56 $90,410,958.90
27,500,000,000 $22,602,739.73 $90,410,958.90 $226,027,397.26
82,500,000,000 $ 67,808,219.18 $271,232,876.71 $678,082,191.78

165,000,000,000 $135,616,438.36 $ 542,465,753.42 $1,356,64,383.56
275,000,000,000 $226,027,397.26 $904,109,589.04 $2,260,273,972.60

Size of Global Market Low Medium High
11,000,000,000 48,50 194.03 485.09
27,500,000,000 1131.89 485.09 1,212.74
82,500,000,000 363.82 1,455.28 3,638.22

165,000,000,000 72764 2,910.57 7,276.44
275,000,000,000 1,212.74 4,850.96 12,127.40

Size of Global Market 0.5% 2% 5%
11,000,000,000 $ 5,273,972.60 $ 21,095,890.41 $ 52,739,726.03
27,500,000,000 $13,184,931.51 $52,739,726.03 $131,849,315.07
82,500,000,000 $ 39,554,794.52 $158,219,178.08 $ 395,547,945.21

165,000,000,000 $79109,589.04 $ 316,438,356.16 $791,095,890.41
275,000,000,000 $131,849,315.07 $ 527,397,260.27 $1,318,493,150.68

Size of Global Market Low Medium High
11,000,000,000 28.29 11318 282.97
27500,000,000 70.74 282.97 70743
82,500,000,000 212.22 84891 2122.29

165,000,000,000 424.45 1,697.83 4,24459
275,000,000,000 70743 2,829.72 7,074.32

Size of Global Market 0.5% 2% 5%
11,000,000,000 $ 2,260,273.97 $ 9,041,095.89 $22,602,739.73
27,500,000,000 $5,650,684.93 $22,602,739.73 $ 56,506,849.32
82,500,000,000 $16952,054.79 $ 67,808,21918 $169,520,547.95

165,000,000,000 $ 33,904,109.59 $135,616,438.36 $ 339,041,095.89
275,000,000,000 $ 56,506,849.32 $ 226,027,397.26 $ 565,068,49315

Size of Global Market

Low Medium High

11,000,000,000 1213 48.51 121.27
27500,000,000 30.32 121.27 30319
82,500,000,000 90.96 363.82 909.56
165,000,000,000 18191 72764 1,819
275,000,000,000 30319 1,212.74 3,031.85
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