LONDON POLITICA it




LONDON POLITICA

Global risks ranked : The world is becoming more fragmented, especially politically
by severity Geopolifical Fragmentation Index Chigher = greater fragmentation)

Please estimate the likely impact (severity) of the following = (QOverall == Trade Political
risks over a 2-year and 10-year period.
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Index based on indicators relating to trade, finance, mobility of people and ideas, and geopolitical
instability and misalignment
Source: World Econormic Forum Global Risks Perception Survey 2 6 Source: Fernandez-Villaverde, Mineyama, and Song (2025); World Bank
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1. Countries are Multi-Aligned.
Superpowers influence

Analysis is based on trade, security and military alliances, foreign policy, investment,
historical relationships, and cultural/social significance.
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1. Countries are Multi-Aligned.

Regional Security Complexes

Reconceptualized with Middle Powers

Horn proto-
complex

Southeast Asia
proto-complex

[l Great Powers
Middle Powers
Anglosphere
Insulators

@ Conflict Zone

Note: This map marks Russia as a great power. Moscow's relative power status, however, is in a state of flux and far more ambiguous. A compelling case could
be made that Russia is the world's strongest (revisionist) middle power as evidenced by its recent behavior in Ukraine and Syria.




1. Countries are Multi-Aligned.

Real GDP growth for 2025 and projections for 2026 and
%, year-on-year
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Source: OECD Economic Outlook, June 2026.
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1. Countries are Multi-Aligned.

2026 Edelman Trust Barometer

Trust Grows in
Developing Countries,
Stagnates in Developed

Trust Index

(average percent trust in business, government, media, NGOs)
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How do leaders make foreign policy in
a multi-aligned world?
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Annexation
(2024-2025)

Liberation Day
Tariffs
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Ukraine
(2025-2026)
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(2025-2026)
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2. Voters are multi-aligned

Trump approval fell across major demographic groups

Opinions of Trump's handling of the presidency have declined across many cohorts, with
some of the sharpest drops among Latino and Black Americans, as well as men and
independents.

Approve of Trump

Mar. 2026 Late Feb. 2025

All adults 35% {u— 48%

Men
Women

White
Latino
Black

Republicans

Democrats | < 10

Independents

Trump voters

Harris voters | < 8%

White, college 36%
White, 4 1

no degree

While the GOP still overwhelmingly supports Trump, robust
Strongly approve of Trump support has fallen since the start of his second term.

Mar. 2026 | Mar. 2025

Republicans 43% — 64 %

Democrats | 4 2%

Independents 8% 4u— 1
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2. Voters are multi-aligned

POLLSTER
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2. Voters are multi-aligned.

-> Local elections, leading party* by age and occupation

2021-24 2026

Labour won electoral wards The Greens won younger, urban
with a majority of young or % in managerial areas while Reform UK took
working-class voters or professional job older, working-class wards
70

Lib Dem

. Lib Dem

50
40
30

20

20 40 60 80 40 60
% aged 50 or older % aged 50 or older

*Average result of 100 electoral wards closest to values
Sources: House of Commons Library; Census; council election results; The Economist
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2. Voters are multi-aligned.

Germany — National parliament voting intention

What is Poll of Polls and how does it work? Read more here.

[ALL 3YEARS PA{ZUEY 1YEAR GMONTHS] Bl 8 KALMAN

Apr 30,2026

2025 German federal election
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France — National parliament voting intention

What is Poll of Polls and how does it work? Read more here .

[ALL 3YEARS PALZLUEY 1YEAR 6MONTHS]

Legislative Election 2024, second round
Legislative Election 2024, first round
European election 2024

2. Voters are multi-aligned

Sl KALMAN

Oct 08, 2025

— o
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3. Economies are multi-aligned

French borrowing costs have risen versus peers

Ireland, Portugal and Spain's 10-year borrowing costs are now below France's

Ireland-France 10-yr bond yield spread Portugal-France spread — Spain-France spread
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Source: LSEG | Reuters, Dec. 2, 2024 | By Harry Robertson
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3. Economies are multi—aligned

Gilts underperform during Iran war
Change in 30-year yield, percentage points

= UK s US Germany Italy

0
‘eb 27 2026 Mar 9 2026 Mar 23 2026 Apr 13 2026 Apr 27 2026

Source: LSEG




3. Economies are multi-aligned

S&P 500
Dec. 31,2024 to April 20, 2026




3. Economies are multi—aligned

Tech giant stocks rise on winds of Al

+6,000%
"Magnificent seven"
+5,000
+4,000
+3,000
+2,000
+1,000

S&P 500
+0




3. Economies are multi-aligned

US real GDP growth contribution from tech capex
Percent

3.5%

Contribution from tech capex
3.0%
2.5%

2.0%

1.5% Contribution from rest of economy

1.0%
0.5%

0.0%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

Source: Bridgewater, August 2025




3. Economies are multi—aligned

~ Hardware or Software .~ Investment  Services ~ Venture Capital
Circles sized by market value

Microsoft

3.9T
Ambience $

Healthcare
Harvey Al /

CoreWeave
Anysphere

OpenAl to deploy Nvidia agrees |
6 gigawatts of PI\MD to invest up to
GPUs. AMD gives $100 billion in
OpenAl option'to buy OpenAl
up to 160 miIIi’c‘)n shares. 5
[ ~ Nvidia \ ’
$4.5T OpenAl inks a

i $300 billion cloud
\ deal with Oracle.
Oracle
spends tens
of billions on
Nvidia chips.

Nscale \
Mistral \

Figure Al

Source: Bloomberg News reporting Bloomberg
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The war in Iran is the perfect
case-study for a multi-aligned world



Third-order effects: Russia wins

Deficit doldrums Floating treasure Spoils of war (4]

Russia, federal budget balance, trn roubles Russian crude oil on water, million barrels Price difference between Brent* and Urals crude
oil, shipments to western India, $ per barrel

{ Urals cheaper than Brent

Jan Feb Mar
2026

*F




Third-order effects: Fertiliser Shortage

Growth spurt
Fertiliser prices,Jan 2nd 2024=100

50
2024 25 26

Source: Argus Media *Monoammonium phosphate




Third-order effects: Helium Shortage

Global helium production by country

Share of total global output, 2025 (estimated)




Third-order effects: Renewables Win

In March, the US generated more electricity from renewables than
Share of electricity generation, by month (%)

Il Renewables I Gas [ Coal = Nuclear B Other fossil fuels

50
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Third-order effects: Renewables Win

Green stocks have outperformed fossil fuels since Trump's return to the
White House

Index (100=January 20, 2025)
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How does this war end?
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How does this war end?

Option 1: Continued Military Strikes
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How does this war end?

Option 1: Continued Military Strikes
Option 2: Deal with Iran



OOOOOOOOOOOOOO

How does this war end?

Option 1: Continued Military Strikes
Option 2: Deal with Iran
Option 3: Trump TACO / “Victory”



Thank you

Manas Chawla
CEO at London Politica | Director of Oxbridge
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