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Geopolitical and geoeconomic competition is now
driving change in our daily lives at an unprecedented
rate 3- more than we have seen since World War Il or
perhaps since the Industrial Age.

5 To understand our domestic policy and politics 3 what
7 Yeas IS happening and why in our states and communities 3
NC@MA it IS wise to know what is driving the geopolitics and

where it is all headed.
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GThe entrepreneur always searchc
to 1t and exploits It as an oppoc

- Peter Drucker

GSometi mes good things f a
t hings could fall togethe

- Marilyn Monroe
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The New Macro Geopolitical Fundamentals: The World is Undergoing

Historic Structural Shifts That Cannot Be Stopped

A The yOldy Globalization is Dead.
The post-World War [| commercial world is dead. Tensions between nations
and regions are now primarily over commerce (tech) 3-not ideology or
theology. Technological dominance is the goal.

Many of Todayds GI obal
undergoing historic 3 unprecedented 3 demographic changes around the
world. India is now the largest population in the world. The populations of
China, Russia, South Korea, Japan are rapidly shrinking. Africa is booming.
Latin America is steady but growing as is the US thanks to immigration.

The New Axis of Evil 3 Facing True Existential Risks 3 Are Compelled to
Challengethe US Russi ads 1 nvasion of Ukrai
Iran, North Korea, Venezuela, Cuba, and China are aligned in supporting each
other militarily and economically. But what does Trump want and how will he
handle?

Commodities Are A Driving Force in Geopolitical Shifts 3 To be
technologically dominant, having access to critical minerals is required. Who
has them, where you can get them are creating new geopolitical tensions 3-and
opportunities. Access to water and agriculture are also becoming more and
more important.
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Where Critical Minerals
Are Being Regulated

Key policies related to critical minerals for the
energy transition by country (as of Dec. 2023)
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Source: IMF, European Council on Foreign Relationsl 3



A Shrinking World: Where Will The US, China, Russia, India, And The
European Union Population Be In 2050 And 201007

Russia and China Have a Serious and Unfixable Population Crisis

Country/Region Current Population Population Estimate 2050 Population Estimate 2100

United States 340,000,000 370,000,000 366,000,000
China 1,411,000,000 1,313,000,000 488,000,0003 700,000,000
Russia 143,000,000 119,000,000 74,000,000- 100,000,000
India 1,429,000,000 1,700,000,000 1,500,000,000
European Union 449,000,000 447,000,000 420,000,000

We would also note Africa (in total) has a current population of 1.4 billion and expected to reach 2.5
billion by 2050 and 2.6 billion by 2100.

Sources: European Union,, United Nations, US Census 6



In Every Region of the World, the Number of Births by Women Under 25 is

Projected to Decrease

% of births by age groups of women and region
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PROJECTED
2024-2100
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Source: Pew Research
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How About in the United States? Fertility Rates are Expected to Remain
Stable Through 21003 But Will Likely Be Dependent on Immigration

Total fertility rate in the United States

PROJECTED

2L 2024-2100
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1950 2025 2100

Source: Pew Research Center 8



Overall, The World Is Getting Older 3 Quickly 3- Putting Pressure On Pensions
And Healthcare Globally. Have We Saved Enough To Live This Long?

The Percentage of the Population Aged 65 Years or Over

W 2022 W 2030 W 2050

World

Europe/North America
26.9

Latin America and the Caribbean

18.8

Eastern and South-Eastern Asia

25.7

Source: Bloomberg, World Bank, United Nations



But While Getting Ol der, We Are Gett.]
Al ds Use in Medical Research Globally

A GLPds originally were used for Type 2 diabet|

now being used for obesity 3- we know them as Ozempic, »

THE END OF

BESITY

Wegovy, Mounjaro, and a host of new variations.

A In essence, we have solved the obesity crisis in America-

and globally - with GLPs. But the drugs are having further, NOW
far-reaching positive impacts: decreased risk of dementia, STREAMING
addictions (alcohol, heart disease, drug addictions). SPuramount +

GLP-1Drug Market: the rapid growth of the

o Ultimately, that SL_Jggests we wi_II see a drop In medica.l diabetes and obesity drugs market
costs and an easing of Medicaid and Medicare costs in
the years to Come_ G IRa, 1)In)c commfema:jl penetration and
2) Start of Medicare coverage $44.0bn
$391bn
A Mexican Pension Fund CIl O: 6 We - of
. . 1) Inflection in commercial coverage and 1.3bn
these drugS If thIS Can help d”Ve down demand (fOI’ dl‘ugS) )2)Significammfgcapacitvexpa:sion
in the US, then this is how we get the cartels under control "
here.y sioon
$13.0bn
- . . . $7.6bn
A The Downside? We are going to live healthier and longer. e g i slb I
.5bn .8bn -2bN

And PenSIOn funds are nOt ready. Are eaCh Of us ready Wlth 2;!5 2(;& 20-22 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
our own personal retirement planning?

Source: Washington University School of Medicine, Science | 10
Magazine



Ot her Major Global Trends | mpacting A

A Technological Disruption 3 Yes, the entire world seems to have a cell phone and maybe a laptop, too. But
with it comes issues and challenges. For example, the ability to spread disinformation, misinformation,
and fraud has grown exponentially. The rapid growth of Al is already reshaping the global work force: The
IMF estimated 40% of jobs globally will be impacted and could rise to 60% with half those jobs at risk of
replacement.

A Climate Change 3Somet hing i s happening out therei and it
Due to reduced ice Iin the Arctic, shipping has inc
Routey is becoming more accessible and can 3difor t en

A Immigration 3 Headlines focus on large numbers of unskilled workers coming to the US, Europe, and
other countries seeking opportunity: the UN estimates 62 million migrants in Northern America alone in
the last two years. Since 1970, the number of people living a country other than the one they were born in
has tripled. But we are also seeing a growing competition for talent exploding. And factor in there are an

estimated 85 million peopl e |zmeaninggnotiinrthein homes duato wear, n a |
famine, etc.
A Growing Urbanizaton 3The United Nations is projecting that

live in urban areas (up from 56% in 2022). The challenges here are overcrowding, pollution, increased cost
of living, functionality of utilities to meet the challenge (e.g., electricity, mass transit, water, etc.)

Sources: Climate TRACE, PwC United Nations, IMF, World Economic Forum | 11



Looking at Key Nations and Issues
That Most Impact All of Us
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Gone But Not Forgotten: The China Dominance Narrative is Dead

Why the smart money is on Hillary

Th € 1 Pakistan, on the edge
E cCOoOnom.i St Chrysler: the great used-car sale

Will Russia ever be a friend?

Time to get rid of 3 fow species

Cuban communism: beginning of the end?
Th e US employment goes from bad to worse

E C 0 n O m i S t Dr Evil, the commodity speculator

Ireland under siege

OIMECE 130 180 2010 Eezosemnt con Keith Richards, management guru

Buying up the world

The coming wave of Chinese takeovers

VMIIYRAIR -

Without fanfare—indeed, with some misgivings about its new status—China has just overtaken the United States as the

The Chinese Century

world's largest economy. This is, and should be, a wake-up call—but not the kind most Americans might imagine.

13



TIi mes Sure Have Changedt

Biden’s Asian alliance-building

FINANCIAL TIMES
The Americla bitianey epidemic

IO oo China’s ‘big five’ banks pressured by consumer
uuuuuuuuuuuuuuuuuuuuuuu woes

XI'S FAILING MOBEL

Why he won't fix China’s economy

- The,. =
& S Guardian

Slower economic growth and stagnant wages have knocked confidence and lending

.. Why Peak China may finally have arrived
George Magnus
y ;_,-'3/ The technological and strategic brilliance of its world-class

< 4 companies are being swamped by macroeconomic troubles

Economi | ,
Observatory Che New HJork Times

China crisis 5 Years On, China’s Property ..

a)
Wiy

Headlines about China are dominated by the vagaries of trade war
with the United States. Beyond those battles, there are big issues
around consumer spending, the real estate market, the Belt and
Road Initiative, and the role of technology in the country’s growth
prospects and national security.

Crisis Has No'End in Sight

The government had set out to Slow speculation, kicking off a slowdowan
in real estate values that is still grinding on with wide eqow~

eonsequences. N et

A~




China: No Longer Destined To Dominate Economically, Struggling with

Major Economic And Social Risks At Home

A President Xi Jinping is facing unprecedented challenges at
home, much of it unreported due to censorship. He sees

much of the reformsy of the |
cause of major corruption. Maximum government control is

the order of the day. The evo
A'A major casualty of Xids polic

and global markets investing in China: Foreign Direct
Investment has nosedived. And there is less transparency
overall, especially of key economic data.

A The true economic health of China is unknowable. Example:
The unemployment rate: Officially, it is at 15.7% but Beijing
stopped reporting it. The real number is likely between 30 -
40%. What about overall unemployment?

A Chinads residential property c
properties that will never be lived in 3-ever.

A The Taiwan Invasion Risk: Worrisome but not likely in the
next three -to-five years. US assessment: An invasion would
be Xilld@ast, worst choice.y

a S
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Number of people in urban areas who received unemployment insurance benefits

3.0 million
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i 6 PR B THE GOVERNANCE OF CHINA
1l

Sources: Bloomberg, Wall Street Journal, Financial Times
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Chinads Popul at sAnrEcohosnic And Sdeietad E€hallermé |
With Likely Long -Term Political And Economic Repercussions

A By 2100, cChinads pGhina'sspopulationisilikely to fall below a billion

likely be less than half of what it is people before 2100
today.

Number of people, by variant

A By order of comparison, by 2100 | B B gyeesssssseossssnsyossssnsimssesssyssss s s s s
India is expected to have a
population of 1.5 billion. China will
be the 39 largest country, following
Nigeria which is expected to have
791 million people. The US is Medium variant
expected to have a populationof | VYV SN
370 million.

~\> 767 million

A Chinads Standing cCommittee j ust
raised the retirement age from 60
to 63 for men and 55 to 58 for 21010 )Y, TR L
women over next 15 years to
cexpandy the workfforce.

‘ < ) i ‘ ) \ /4

A The Standing Committee also 2022 '30 '40 '50 '60 '70 '80 '90 2100
recently outlawed the adoption of
Chinese orphans by foreigners.

Sources: United Nations, Gallup, Business Insider Africa, Financial Times 16



China Al so Has A Growing Debt Probl en

Household debt as a percentage of GDP

80 ...............................................................................................

70 ...........................................................................................................

60 .................................. T RS
e France

~ “Germany

2010 2015 2020

Chart: Jeronimo Gonzalez/Semafor « Source: IMF

Source: Semafor | 17



India Rise Of A New Superpower But Their Role in the Ukraine War Will Be
Defining

N—~77]
FRANCE

A India is expected to be the fastest growing economy in
2025, with estimates at 6.4 percent. Its population is
now | arger than Chinads, with
years old.

A We are seeing a continuous outflow of manufacturing
from China with a substantial amount of it moving to
India.

A Modi is also building key Indo - Pacific allies (Japan, _ ‘ . . .
South Korea, Australia, Philippines) economically and Russia continues to be top oil supplier to India
militarily to counter China.

A The Quadrilateral Security Dialogue (Quad) is potentially
the groundwork for a future mutual security/trade
alliance between India, Australia, Japan, and the US.

A Major Risk Point India has profited substantially from
purchasing Russia oil at steep discounts, refining it, and
re-selling it globally at market prices. The charge that
India is effectively funding the Russian War on Ukraine is
a real risk to India 3-and an impediment to securing a
USz India trade deal. And hurting India with Europe and
other Asian allies.

~——_
\/\
p—

o 5 P > g
o P R4 A A W &

Sources: Reuters, Indian Ministry of Statistics 18



Russia: A Brittle Economy, A Society In Serious Decline, And Risk to Putin

A

After three years waging war on Ukraine, the Russian
economy3and Moscowds abi |laatey t o
running into trouble Sanctions 3-which continue to be
tightened 3-are having an impact.

The ruble is now at its lowest level against the dollar since
2022, spurred on by new US sanctions on Gazprombank, the
last major unsanctioned bank Russia uses to pay solider and
process trade sanctions.

The lack of spare capacity in the labor market has brought
unemployment 3 officially 3-to 2.4 %, forcing Russian
businesses to aggressively recruit teenagers and retirees into
the workforce.

Annual inflation is now officially at 8%
IS believed to be 10% or higher.

- but the real figure

The Russian Central Bank has been forced to raise interest
rates to 18% and being cut aggressively as inflation is
beginning to ravage the economy.

IMF: Russia’s Economic
Growth Expected to Slow

Real GDP year-over-year growth estimates/projections
in Russia (in percent)”

5.9 Projection

2016 2017 2018 2019 2023 2024 2025 2026

-2.0

-2.7

* As of Jan. 2025
Source: IMF

Sources: Reuters, The Economist, Wall Street Journal, IM4 19




Why Putin Does Not Want to 3-Indeed, Cannot3End t he Ukr ai ne

A

Russian President Viladimir Putin has made the War on

Ukraine a sacred, patriotic duty of all Russians. Almost
mystical. He wrotein 20213a year bef ore
of Uk r ai Russiars,Uarainiansgand Belarusians are
al l descendants of Anci ent
domi nant
founded
Russi a

I n
cgone

y Ki evan

peopl e. That i

Y
Young Russians respondeds- and paid a terrible price. Since
the war began in February 2022, 1 million Russian

soldiers have been killed (54% of battlefield causalities
caused by drones, 5x Ukraine fatalities). On average, Russia
Is losing close to 1,000 soldiers a day.

So, having set the predicate for the war as something
sacred, and having sacrificed so many young men and
women in battle, what happens if Putin agrees to a cease-
fire and/or a peace treaty? How does he explain to Russia
sol diers and ci wthatads

A Ending the war would bring home hundreds of thousands
of those battle -scarred and angry soldiers. Where do they
find jobs? History shows the danger of having large
numbers of angry, scarred exsoldiers with no hope or
future (post-World War | Germany, Czarist Russia, etc.)

R
posit i d¢utinclaicms Rus wase n t
Rusy whi c

R

Figure 7: Russian Fatalities in Selected Wars, 1946-2025

0 50K 100K 150K 200K 250K

Crer: I Y 200250k

eneuveg

Afghanistan 14K-16K
Chechnya (First and Second Wars) \ 12K-25K
Ukraine (Crimea and Donbas) BK-7TK
Hungary 669
Syria

264
Korea 120
Czechoslovakia | g¢
Georgia | g4
Sino-Soviet Border Conflict 58
Ethiopia | 54
Algeria | 55
United Arab Republic (Egypt) 21
Vietnam | o

Angola 7

Mozambique 6

Yemen Republic | 4 W Estimated range

Source: Author’s analysis from various sources.*

20
Sources; Pravda, CSIS, University of Rochester, US Defense Department Sourcesl




The Mighty Dollar 3 Will It Still Be Dominant?

Figure 1. International role of currency vs. size of economy (2024)

Aln the wake of Fitchds downg

70 Percent

70

di scussion about yKing Dol l a
. . . . 60 160
substantially. But in simple terms, the question o
. 501 [ Index of international currency usage 150
remains:. Where else would global markets go? B Share of global GDP
are of global trade

40

o Chi nads R&ao, not with ther ongoing
economic crisis.

o The EUdsYebsur a2 some degr e
continued fiscal challenges (look at France), weak

30

20

10

to negative economic growth, and lack of a unified, 0 United States Euro area China 0
robust foreign and defense policy makes this
unlikely in the short to medium term. International Role of U.S. Dollar (%)
. ; ; : SWIFT payments I
o The BRICS? Still not seeing it the creation of a Trade ivoicing e —
common currency or creating a basket of Official FX reserves  m—
. . FXtransaction volume
¢ U rrenci es to c OMDGG‘THHI'EWhO ‘J ! International debt securities =
coined the BRICS acronym3f amousl y sai o Cross-border loans
BRICS have never achieved anything since they ﬁ';’r‘fj'tggz
first started meeting.y 0 o o

o o
o~ < (e o0

100

US share
m US dollar share of the global markets
Of which: offshore (borrower/lender not domiciled in the US))

Sources: Bank of International Settlements, IMF 21



The Mi ddle East: Hamasd Attack On | s
Middle East

e =
A Hamasd horrific att ac kssanctiodedhy bambhas n Oc t@ '/
resulted in a fundamental shift in thg ™ |
Iran badly vulnerable in ways it has not experienced since the Revolution that B A A0, RN
toppled the Shah in the 1970s. LT

V2 8

U Hamas has now been essentially destr A b ’\w.:
highly @ feared proxy force, Hezbollah, has been so severely degraded that E /
Iran has essentially lost control of southern Lebanon 3-a critical gateway N
to the Mediterranean for Iranian trade. This in turn emboldened Syrian L
rebels to launch a lightning strike on the Syrian Army that toppled the T bomb;d e T Bt
Assad Regimes-an Iranian proxy 3 after after 13 years of Civil War. Syria .
now wants to join the Abraham Accords. oo i

U As soon as Assad fled, Israeli military forces moved immediately on Whiteémase 3
Iranian forces and their proxy militias in Syria, destroying more than 90 Missour, Us aa hittwo
percent of their military capability and effectively clearing a direct path \ Fordo and Natanz

for the Israeli Air Force to strike Iran and its nuclear facilities.

U But the situation has shifted: Will Israel really occupy Gaza? What will \_/

Seven B-2s headed across

Israeli Prime Minister Benjamin Netanyahu do with Syria and Hezbollah the Atlantic to Iran
in Lebanon to fully disarm them?

Source: BBC, Congressional Research Service; the Times of Israel 22

U Iranis rebuilding and re -arming. What next?



Session I

The US Economic and Political Outlook:
Taxes, Budget, Deficit, Tariffs and Trade

75,;,_3 Policy, Regulatory Reform 3- All
NCUMA Together, All At Once

ncuma.com




President Trump 4.0 Has Been Moving at Warp Speed. But Is It Running Out
of Energy and Issues?

A President Trump had the benefit of of four years out of office to

reflect on what worked and what did not in his first term. What
worked and what did not.

The President has been a very different political leader than the
one we saw in his first term: Seasoned, focused, and smarter on
the ways of Washington. Hence, we have argued it is more

GTrump 4.0y than ¢Trump 2.0. Yy

The President remains focused on the fact that he really has only
18 months to be a change agent, not four years. Why? In 2026,
three event happen which will change the political dynamic
considerably:

a  The 2026 Midterm Elections 3 The White House has to
calculate the risk of Republicans losing control of the House
where they have one of the slimmest majorities in US
history.
2026 is the 250 th Birthday of the United States
White House is planning major celebratory events.
a  The 2028 Presidential Elections 3 With Trump being a
lame-duck, American voters (and especially Congress)
naturally will begin looking at the 2028 elections.

3> The

Number of executive orders in first 100 days, 1933-2025

Donald Trump (R) - Il
(2025)

Joe Biden (D)

2021) ke

Donald Trump (R) - | 33
(2017)

Barack Obama (D
(2009

George W. Bush (R
(2001

William J. Clinton (D
(1993

George H.W. Bush (R
(1989

Ronald Reagan (R
(1981

Jimmy Carter (D
(1977

(1969

Lyndon B. Johnson (D
(1963

John F. Kennedy (D

(1961) K

Dwight D. Eisenhower (R
(1953

)
)
)
)
)
)
)
)
)
)
Richard Nixon (R)
)
)
)
)
)
)
)
Harry S. Truman (D)
(1945)

Franklin D. Roosevelt (D)
(1933)

N ¥ N — — — iy - —
wm (=] o w o =] - w -

This chart excludes Gerald Ford (R), who took office following Nixon's resignation.
Johnson and Truman's figures are the executive orders issued during the first 100 days
of their first full term in office.

Source: NPR BALLOT

Source: Politico, The White House 24




Trumpds ¢6One Bi g Beauti ful

In a little more than six months, House and Senate Republican leaders successfully
deli vered to President Trumpd hi ssighedgnioa
law on July 4", Its passage secured victory for the President on five of the six pillar
issues he ran for president on:

Making Permanent the 2017 Tax Bill
Growing the Defense Budget
Securing the Border with massive new spending on border security
And 3-to some degrees-it began the process of cutting federal government _

. . . L. House Speaker Michael Johnson (RLA) and Senate
spending. But it also added $4 trillion to the federal deficit. Majority Leader John Thune (R-ND)

d w doPR

A The fifth issue is ongoing but is likely to be 3 by and large 3 settled by the end of
the year: fairer global trade.

A So, what is the President going to do for the next 3 years?

A Reconciliation is the Way.  Speaker of the House Michael Johnson (RLA) has
announced Republican congressional | e
beauti f ul bil |l sy:

A One in October 2026 (the new fiscal year) which will be largely be
composed of the 2026 budget plus more tax measures. It will take DOGE Ror
from being an unwieldy meat <c¢cl eaver to surgeonds sc:
who cuts deal.

A Onein Spring 2026. No details have been given on what will be in that
Reconciliation.




Washingtonds Ever Present and Gr owi n
The EverGr owi ng Feder al Debtt and Ri sk t

OBBBA Would Add More to Debt Than Recent Laws

Debt Impact (including interest), Billions

ermanen

CHIPS & Science Act of 2022

Senate OBBBA

Bipartisan Infrastructure Law of 2021

Permanent extension of either
— OBBBA would add more to debt

. than all of these bills combined
American Rescue Plan Act of 2021

CARES Act of 2020

—

S0 $1,000 $2,000 $3,000 $4,000 $5,000

26
Source: Committee for a Responsible Federal Budget



DOGEds Reshaping the Federal Workforec

85 percent of the federal workplace lives and works outside of Washington, D.C.

Source: Washington Post 27




