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Ira Kalish and Robyn Gibbard, United States Economic Forecast, Deloitte Global Economics Research Center, September 20, 2024.

Daniel Bachman, United States economic forecast, Deloitte Global Economics Research Center, December 15, 2023.

Kalish et al., United States economic forecast.

Ibid.

Federal Reserve Bank of New York, Household debt and credit report (Q2 2024), August 2024.

Hamza Abdelrahman and Luiz Edgard Oliveira, “Pandemic savings are gone: What's next for U.S. consumers?,” Federal Reserve Bank of San Francisco,

May 3, 2024.

7.  Tasos Vossos, “Corporate bond rush is breaking down a maturity wall that everyone feared,” Bloomberg, March 13, 2024; US Census Bureau, Quarterly
Financial Report: U.S. Corporations: All Information: Total Cash on Hand and in U.S. Banks, retrieved from FRED.

8.  Kalish et al., United States economic forecast.

9.  Deloitte Center for Financial Services estimate.

10. Economist Intelligence Unit database, accessed August 2024.
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E2{: Deloitte Center for financial services estimates (2024-2026) derived from historical data from S&P Global market Intelligence, LLC-S&P
Capital IQ Pro, accessed on August 9, 2024.

11. Deloitte Center for Financial Services estimates based on historical financial data from S&P Global Market Intelligence, LLC - S&P Capital IQ Pro database
12, Ibid.
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Z2]: Deloitte Center for financial services estimates (2024-2026) derived from historical data from S&P Global market Intelligence, LLC-S&P
Capital IQ Pro, accessed on August 9, 2024.
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Z2: Deloitte Center for financial services estimates (2024-2026) derived from historical data from S&P Global market Intelligence, LLC-S&P
Capital 1Q Pro, accessed on August 9, 2024.
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13. Deloitte Center for Financial Services estimates based on historical financial data from S&P Global Market Intelligence, LLC - S&P Capital IQ Pro database.
14.  Ibid.
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£2]: Deloitte Center for financial services estimates (2024-2026) derived from historical data from S&P Global market Intelligence, LLC-S&P
Capital 1Q Pro, accessed on August 9, 2024.
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£2: Deloitte Center for financial services estimates (2024-2026) derived from historical data from S&P Global market Intelligence, LLC-S&P
Capital 1Q Pro, accessed on August 9, 2024.

15. Deloitte Center for Financial Services analysis of S&P Global Market Intelligence, LLC - S&P Capital IQ Pro database.
16. Deloitte Center for Financial Services estimates based on historical financial data from S&P Global Market Intelligence, LLC - S&P Capital IQ Pro database.
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17. Deloitte Center for Financial Services analysis of S&P Global Market Intelligence, LLC - S&P Capital IQ Pro database.

18.  Ibid.

19.  Aliya Shibli, “EU banks' profitability outlook has deteriorated, say authorities,” The Banker, May 1, 2024.

20. Vanya Damyanova, “European investment banks fit to vie for bigger share of business in 2024,” S&P Global, March 28, 2024.
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Renea Burns, Tim Coy, and Niall Williams, “Climate change impacts elevate US commercial real estate insurance costs,” Deloitte Insights, May 29, 2024.
Kelly Cusick, David Sherwood, Michelle Canaan, and Namrata Sharma, “Bridging insurance gaps to prepare homeowners for emerging climate change
risks,” Deloitte Insights, May 2, 2024.

Ibid.

Ibid.

Discussion with Deloitte subject matter specialists, June 2024.

Hill, “Is your driving being secretly scored?.”

Ibid.

David Sherwood, Irena Gecas-McCarthy, and Jim Eckenrode, 2024 insurance regulatory outlook,” Deloitte, accessed Sept. 16, 2024.
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84. Products that are sold and consumed might go to landfills. Instead, insurers can educate businesses/clients to try to reclaim the product and use the

85.
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87.

89.
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92.

remains as input in new production. This way, the product will not end up getting wasted at the end of its product life cycle but be used for a new life
cycle or alternate purpose.

DPA, “German insurer Allianz to allow use of used parts in auto repair,” A News, May 10, 2024.

Green chemistry is an approach to chemistry that aims to prevent or reduce pollution and improve the yield efficiency of chemical products. It is
characterized by careful planning of chemical synthesis and molecular design to reduce adverse consequences.

Mary Perez, “Grants will help retrofit MS Coast homes against hurricanes,” The Sun Herald, March 5, 2024.

Ibid.

Kelly Cusick, Michelle Canaan, and Namrata Sharma, “Climate change and home insurance: US insurers have been hit hard by severe weather-related
claims,” Deloitte Insights, May 29, 2024.

Sue Cantrell, Jen Fisher, Joanne Stephane, Jason Flynn, Amy Fields, and Yves Van Durme, “When people thrive, business thrives: The case for human
sustainability,” Deloitte Insights, Feb. 5, 2024.

Anshul Majumdar, “The insurance cover you should have if you live in polluted metropolises like Delhi,” CNBC-TV18, Nov. 7, 2023.

Discussion with Deloitte Sustainability subject matter specialists, June 2024.
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The idea of financial inclusion is to ensure access to financial products and services for all, including insurance, regardless of net worth.

Discussion with Deloitte subject matter specialists.

Partnership for Carbon Accounting Financials, “PCAF launches the global GHG accounting and reporting standard for insurance-associated emissions,”
Nov. 16, 2022.

Discussion with Deloitte sustainability subject matter specialists, June 2024.

Estimates the global temperature increase that would occur if all entities in an investment portfolio emitted greenhouse gases at their current rates
indefinitely, providing a way to gauge the alignment of an investment portfolio with global climate targets, such as those set by the Paris Agreement.
Calculates the potential temperature impact of the portfolio based on the current and projected greenhouse gas emissions of the entities within the
portfolio.

MSCI, “Implied temperature rise methodology,” February 2024.
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101. Government of Bermuda, “Bermuda corporate income tax,” accessed Sept. 16, 2024.
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Z2{: a. Deloitte Australia economics business outlook; b. Deloitte Canada summer 2024 economic outlook; c. Deloitte Eurozone economic
outloo April 2024; d. Deloitte India economic outlook April 2024; e. Oxford Economics; f. International Monetary Fund; g. Deloitte Mexico
economic outlook; h. Deloitte Singapore budget 2024 digest; i. Deloitte United Kingdom economic outlook; j. Deloitte US Q2 2024 economic
forecast

1. Robyn Gibbard, “United States Economic Forecast: Q2 2024,” Deloitte Insights, June 20, 2024.
2. Dr. Alexander Boersch and Dr. Pauliina Sandqvist, “Eurozone economic outlook, April 2024,” Deloitte Insights, April 10, 2024.
3. Dr. Rumki Majumdar, “India economic outlook, April 2024,” Deloitte Insights, April 26, 2024.
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Ira Kalish, “Global economic outlook, January 2024," Deloitte Insights, Jan. 25, 2024.

Daniel Cunningham, “ECB rates cut receives measured welcome by industry,” PERE, June 7, 2024.
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investments often held in large portfolios. Institutional organizations surveyed include banks, insurance companies, finance and investment management
companies, pension funds, sovereign wealth funds, and open-ended funds.

45.  Private organizations include real estate private equity companies and all other non-REIT owners and investors.
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46. Deloitte analysis of MSCI Real Capital Analytics US CPPI Index, February 2024.
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47. Justin Worland, “Commercial real estate is in trouble. Climate change is part of the problem,” TIME, Aug. 17, 2023.

48.  Mike Phillips, “Office owners: Here's how to make money from being green,” Bisnow Media, Sept. 3, 2021.

49. European Commission, “Energy performance of buildings directive,” accessed Sept. 10, 2024.

50. Marla Thalheimer, “Policy breakdown: What new federal BPS and California joining BPS coalition mean for the building industry,” Institute for Market
Transformation, Dec. 16, 2022.

51. National Renewable Energy Laboratory, ADL Ventures, and New York State Energy Research and Development Authority, “Unlocking the value of deep
energy retrofits,” Dec. 2023.

52. Kamya Miglani, “Retrofitting buildings for a net-zero future,” JLL, March 3, 2023.

53. lbid.

54. Chiara Delmastro and Olivia Chen, “Buildings,” International Energy Agency, July 11, 2023.

55. Institute for Market Transformation, “Map: National BPS Coalition participating jurisdictions,” accessed Sept. 10, 2023.

56. Deloitte, “ESG real estate insights,” accessed Sept. 10, 2023.

57. Savills Research update as of September 2024 on data originally found in: Georgia Ferris, Mike Barnes, and Jess Edgley, “Spotlight: European office
obsolescence,” Savills, Dec. 12, 2022.
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58.  Miglani, “Retrofitting buildings for a net-zero future.”
59. Chris Hudgins, “US REIT green bond issuance at 6-year low in 2023,” S&P Global Market Intelligence, Feb. 20, 2024.
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60. JLL, “Real estate transparency critical for decarbonization,” accessed Sept. 10, 2024.

61. Christopher Walker, “Impact investing gains momentum with real estate investors,” Impact Investor, Jan. 29, 2024.
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63.  Amy Frearson, “Digital twins are ‘big driver’ toward net-zero cities say experts,” Dezeen, Sept. 7, 2021.

64. Hanane El Hayek, James Fisher, Dipaneeta Das, Jorge Chapa, Jamie Wallis, Benjamin Towell, Chris Pyke, and Sarah Zalesk, “Financing transformation:
A guide to green building for green bonds and green loans,” Alliance HQE-GBC, Building Research Establishment, Green Building Council Australia,
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66. Tim Archer, “Understanding the compliance and voluntary carbon trading markets,” Deloitte United Kingdom, July 4, 2023.
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