


The Calorie Deficit

2+ Billion Mouths by 2050, 55% Less Arable Land Per Capita, Farmland Is the Supply Constraint
Constraint

Global food production must increase 60-70% by 2050 to feed ~10 billion people. Yet arable land per capita
land per capita has fallen from 0.42 ha in 1960 to an expected 0.19 ha in 2050. The math is inescapable:
inescapable: farmland values have a structural demand floor.
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COMPOUNDING PRESSURES ON GLOBAL FOOD SUPPLY

01 Urbanization

70% of the world will be urban by 2050,
consuming prime agricultural land for
development

02 Soil Degradation
One-third of global arable land is degraded by
erosion, pollution, and over-farming (FAO)

03 Water Scarcity 04 Diet Transition

28% of agriculture lies in water-stressed Rising incomes shift demand toward protein.
regions. Irrigation investment needs: $1T+ Meat production must grow 43% by 2050,
through 2050 consuming more grain per calorie

Every acre of productive farmland becomes more valuable as population grows and arable land shrinks. This is
not a cyclical thesis -it is a demographic certainty. Farmland is the ultimate finite resource in an era of infinite
demand growth.

Sources: FAO (How to Feed the World in 2050); World Bank; WRI (Creating a Sustainable Food Future, 2019); UN Population Division; Michigan State University Extension;
World Economic Forum.
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DISCLAIMER

Our reports, including this paper, express ouropinions which have been based, in part, upon generally available public infor mation and
research as well as upon inferences and deductions made through our due diligence, research and analytical process. The information
contained in this paper includes information from, ordata derived from, public third -party sources including industry publications, reports
and research papers. Althoughthis third-party information and data is believedto be reliable, neither Omnigence Asset Management norits
agents (collectively "Omnigence") have independently verified the accuracy, currency orcompleteness of anyof the information and d ata
containedin this paper which is derived from such third party sources and, therefore, there is no assurance or guarantee as to the accuracy
or completeness of such included information and data. Omnigence and its agents hereby disclaim any liability whatsoever inrespect of any
th ird-party information or data, and the results derived from our utilization of that data in our analysis. While we have a good-faith belief in
the accuracy of what we write, all such information is presented "as is," without warranty of anykind, whetherexpress orimplied. The us e
made of the information and conclusions set forth in this paper is solely at the risk of the user of this information. This paper is intended only
as general information presentedfor the convenience of the reader and should not in any way be construed as investment or otheradvice
whatsoever. Omnigence is not registered as an investment dealeror advisor in anyjurisdiction and this report does not represent investm ent
advice of any kind. The reader should seek the advice of relevant professionals (including a registered investment professional) before mak
ing any investment decisions. The opinions andviews expressedin this paper are subject to change or modificationwithout notice, and
Omnigence does not undertake to update or supplement this or any other of its reports orpapers as a result of a change in opinionstated
herein or otherwise.
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