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THE BIG CYCLE:
NAVIGATING GLOBAL ORDER AND DISORDER

Stage 6 and the Breakdown of Order
e PR LT

We have entered “Stage 6°, where the established international
order has fractured. International relations are now governed
by the “law of the jungle,” with raw power prevailing over law,

leading to escalating conflicts between great powers.

——— THE FIVE DIMENSIONS
OF CONFLICT

THE FOUR
PRE-MILITARY
WARS

RADE
COMPETITION
Nations compete

through trade policies
and market access.

TECHNOLOGY
SHARING
Competition over
technological
advencement and
sharing.

ESCALATION TO
MILITARY WAR

When existential issues cannot
be resolved peacefully, all

other conflict dimensions
are weaponized.
o

GEOPOLITICAL
ALLIANCES
Building strategic
partnerships and
alliances.

CAPITAL MARKET
ACCESS
Control over capital and
financial systems.

THE TIT-FOR-TAT CYCLE

Rival powers enter dangerous “games of chicken”

\ where neither side can afford to back down. )

THE MECHANICS OF
POWER & SURVIVAL

THE “GUNS VS. BUTTER” BALANCE

MILITARY

DOMESTIC LIVING
PROTECTION STANDARDS
GUNS;

(BUTTER)

FINANCIAL STRENGTH AS A WEAPON
The ability to outspend rivels is often more
decisive than winning shooting wars.

EXTREME ECONOMIC CONTROLS
DURING TOTAL WAR
To? MaRrgtinal Asset tO_w;'gership
ax Rate estrictions

‘\f;

POWER TRUMPS AGREEMENTS
Treaties are only as effective as the most
powerful nations choose to respect them.

A NotebookLM



SHORT TERM - 1ONG TERM

SHORT TERM 2 YEARS LONG TERM 10 YEARS
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THE

TOP GLOBAL RISKS

= Please select one risk
= (hat you believe is most
likely to present a material

crisis on a global e
scale in 2026. -

IN 2026

.Societql
polarizatio

g

The World Economic
Forum surveyed more
S~ = than 1,300 experts on the
most pressing global risks in 2026.
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Trust in the US as a NATO partner
is fading

Perception of the reliability of the US as a NATO partner
over the past six months

@ Less reliable
No difference
Don't know

@ More reliable

Figures in percent

B Germany

§+|] Canada

S
== UK

B B France

| 10y
0 nn“ GE SWAN E“ENT Survey of 1.000 respondents per country | Survey period: November 5-25, 2025
Deviations from 100 are due to rounding;

@ www.Table.media Source: Kekst CNC, Munich Security Conference
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The MostPowerfuland .
Influential Countries . Powerand nfluence

The mnking was genvmted based on two

o W l eriterin power andd Influence, ranked seross
J 5, including gross production,
There are many factors that go into a country being “powerful”, but let’s take a look at some of m tl]. Or d . wer. military power. business.

r. diplomatic relutions, glabal

the rawest forms of power. influence, amang others

2025

-Nuclear Weapons- -GDP over $1 Trillion (usd)- GERMANY
#7 4B #3

UNITED g . RUSSIA
‘ﬂ,y KINGDOM o~
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#TOP 10 ;
Nominated _l‘(_)Plo

o W Classification
Classification £\ from 16 to 20
from 11 to 15

/ \ 16 Mexico
» . 11 Italy 12 Spain \ fors ) 17 Canad:
-Aircraft Carriers- 15 Satidi Arabia &4 18 Australia
!’\\'Hl'.lll\“lll‘(l 149 Poland

15 Indonesia POWER AND INFLUENCE RANKING, 2025 20 Netherlands




GLOBAL

MILITARY ‘*

549

of military spending
is occurs in these
countries.

a_ U.S. military spending

grew by 5.7% annually in
RUSSIA

2024, while China's
grew an estimated 7.0%
$149B

S.KOREA JAPAN UKR GERMANY  s34B
$48B S55B $65B $89B
SALG I;ZTQ
22B
. - NLD .
FRANCE s23p 8 % e
$65B ITALY =
- $38B [+ TUR
SAUDI Abe
ARABIA 298
s80B ) e
INDIA
ESP
$25B
‘ v Voron°| Where Data Tells the Story
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2024

« SPENDING

21

Total global
military spending

CHINA
$314B
REST OF
THE WORLD
*409B
POL
388
& 555000 || P> Cocgepiy

SIPRI Top 100 arms revenues increase in
almost all countries in 2024

Japan

Germany

South Korea

Other

Russia

Israel

France
Tarkiye
Italy
India
United Kingdom
Trans-European
United States
China

-10% -5% 0% 5% 10% 15%

20% 25%

Note: The SIPRI Top 100 does not encompass the entire arms industry in each country covered, only the largest companies. The change
refers to the year-on-year real-terms change of the companies in the Top 100 for 2024 and is based on arms revenues in constant
(2024) US dollars. The category ‘Other’ consists of companies headquartered in Canada, Czechia, Indonesia, Norway, Poland,
Singapore, Spain, Sweden, Taiwan and Ukraine. The respective aggregate arms revenues of these companies comprise less than 1.0%
of the Top 100 total. The United Arab Emirates is excluded from this category owing to a lack of consistent data.

Source: SIPRI Arms Industry Database, Dec. 2025.

30%

35%




MINERAL ] LEADING PRODUCER SHARE OF GLOBAL PRODUCTION (7) C O U N T R | E S T H AT R E LY \\ \\}\\
() () GALLIUM 98.77. ’
¢ HEAVI LYON <=

90.97

China controls key materials such as graphite, 82'7/'
rare earths, and gallium—essential for green 8'.3/,
technologies and defense industries 79.47

76.37.

75.97.
70.67.
70.47

() VANADIUM 70.07.

() ©) RARE EARTHS 69.27.

© ) FLUDRSPAR 68.47.

©) &) ANTIMONY 60.0%.

@@ ALUMINUM 59.77.

@I=) ' 59.57

O% BERYLLIUM v

= LEGEND

39";-3’- CHINA'S GRIP ON AFRICA

2 CRITICAL
36. 77

@@ IR - N R 7 R S e ! : f',' AV AN St i
g . ° % OF EXPORTS
: & NAMIBIA DIAMONDS& BICRE e haehaid

‘\  TIN 2 DI :

() VISUAL CAPITALIST

l PERU COPPER %~

Only countries with 60%+ concentration in mining exports included. Figures rounded. Data averaged between 2019-2021,

[ ELEMENTS [} ELEMENTS.VISUA AIST.COM published 2023. Source: UN Trade & Development, The Observatory of Economic Complexity




CRITICAL gryemme

DEPENDENCE ON

MINERALS CRITICAL MINERALS

WHAT ARE Minerals deemed critical vary by country. The United States classifies 35 minerals as critical because they are:
CRITICAL e essential to economic and national security,

MINERALS? ° from vulnerable supply chains, or

e a key part of the manufacturing of a product. !

e A R LEAL CRITICAL MINERALS ARE EVERYWHERE
MINERALS

Tel : R Lithium is
elecommunications used to create
and electronics batteries.

Energy . .
Helium is used é Lgdr%uaTéngsDed

Potash is used
in fertilizer.

Defence In MRIs. screens.

Stronfcium IS
qsed N
fireworks.

Aerospace Uranium is used
in radiation

Transportation therapy.

15



HOW RARE EARTHS

POWER U.S. DEFENSE

F-35 FIGHTER JET

ARLEIGH BURKE

VIRGINIA-CLASS SUBMARINE

DDG-51 DESTROYER

e Tomahawk missiles
@ Radar systems
@@= Drive Motors

4,600 KG

—mg= Guided missiles

@ |Lasers used to determine targets
@y Drive motors & Advanced radar systems
&b Missile guidance systems
#® Propulsion

“@g» Drive motors

2,600 KG

Over 70% of U.S. rare earth
imports come from China

RARE EARTHS USED (KG)

KEY RARE EARTH ELEMENTS

Pr | Sm 'Nd

SAMARIUM NEODYMIUM

Th | Eu
SIUM TERBIUM EUROPIUM D T
39 [ 39
Gd
YTTRIUM GADOLINIUM YTTRIUM

EXCLUSIVE DATA PARTNER

**BENCHMARK

benchmarkminerals.com

Source: Benchmark
Mineral Intelligence

VVoronoi ‘ Where Data Tells the Story

Components and raw materials used
in an advanced combat aircraft

AIRFRAME

AIRFRAME
Horizontal stabiliser

COMMUNICATIONS
AN/ASQ-242 CNI

V_ane box (STOVL)
“E5 AIRFRAME

SENSOR SENSOR
AN/APG-81 AN/AAO-37 DAS

AN/APG-85

Gal

PROPULSION AND
POWER SUPPLY
F135 engine

(Al Ni-

777 Integrated power package

Wingtip fairings

notube-reinforced po!

» Electrical connectors
External pylons a1 ClRe alloy

[ Aluminium "¢ Chromium (6. Gallium arsenide ' Praseodymium | Yitrium

== Beryllium ©11 Copper | Gallium nitride 10 Silicon W23 Zinc

& Carbon 11" Dysprosium (10 Lithium ' Samarium | Zinc chromate
" Cadmium -1 Europium 1\ Neodymium [0 Terbium

[ Cobalt & Gallium T Nickel il Titanium

*Being replaced. **Being introduced.

Note: The application of materials shown is illustrative and not exhaustive.
Some materials will be used in multiple places on aerial platforms.

Source: IISS analysis

BY VISUAL CAPITALIST



Global production of critical and strategic

Russia  wazakhstan

Ukraine
France

Critical and strategic raw
materials included in
the EU list

- Antimony J_,I] Lithium
Arsenic m Magnesium
Bauxite E Manganese

Mongetia

lapan
North Korea

South Xorea

Vietnamy

Philippines

B3 saryee Ni i

. Beryllium Niobium ol o)

- Bismuth m Heavy Rare Earth Elements g

z

Borate (133 Light Rare Earth Elements 7 J g
: g {

Naturol gnm Platinum Group Metals L i

cobalr  [EIMA Phosphate rock o

m Flourspar n Phosphorus Chledonia. ;

=) " ‘
Bt | Feldspar Y Scandium

Gallium m Strontium Sauth Africa
Germanium @ Silicon metal

Hafnium ic 8 Tantalum

Helium @ Titonium

Coking coal Tungsten

Copper Vanadium italic = strategic

SGU 2008 Carcling Ulprasclpe and Fredik Karksson



The Industrial Pulse of Copper = 150 - Aug 21 _ Sep 17 Oct. 16 Nov
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shifting ly-d d balances, with the energy transition being the domii theme today.
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from the US Cvil Wor ammo, 1916-1918

€cannans, gear) that outpaced opper price

avallable supply. Prices tripled. gﬁn from WWIL.

1.00

1889 1930-1045 .
The Secretan syndicate L?}:;:: e .
cornered copper 1887-88, during Wwii
doubling prices. Its finandal 9 3 \, &
collapse in March 1889 2 N ) —
triggered 0 major price crash. ™ B

0.50 W‘? A e
. '
a mos | B 110 -
\ Gul:g::mn 3 —
® price o .
i r i
: \ . ONWARDS

\ . 4 Energy transition
! v { and electrification -
y drive new demand.

| COPPER 1945-1990 RISE | 95 B

Driven by huge demand from post-

All prlces indexed td 100 the day before Powell's

. . . . . . . 35 Jackson HoIespeech(Aug 21) -

war rebuilding, gtobal economic boom,
& electrification. High 70s inflation &
supply disruptions (nationalizations,

I"wmlll R“ﬂl“ﬂn" strikes) added pressure.
© RISE OF ELECTRICITY Lg%

1

1850 1875 1960 1925 1950 1975 2000 2025 |

BB eviningvisuats B) mininavisuacs. com  Source: Macsotrends, Cochileo Data, USGS 8 1 8 15 8 29 9 12 9 26 10 10 10 24 11 7 1 1 21
This yafogrophic is for informotivnnt perposes only ond should not be ¢ flooncol or inwestavent odvee. Reoders are In GP‘d WeTrust AvA vllsN'UANLg

ENCONBIET 10 CONSUR Official commpany reparts and mdependent lncncal rprehersive cnd op-L0-dote information,




Northern passages like the Bering Strait
P . are growing in importance as climate
e o change opens up Arctic shipping lanes.

The Strait of Malacca is Asia’s
primary chokepoint, accounting
for 25% of all traded goods and
a third of all seaborne oil.

30% of all oil traded

on the world’s oceans 3 _ _
passes through the . : ) The Panama Canal isn't subject to

" Strait of Hormuz. L LN : the same geopolitical risks as its
\ counterparts in the Middle East. In

2016, the canal underwent a $5.4
billion expansion, which tripled the

size of ships that can pass through.
Cape of Good Hope

o Primary Choke Points
: O Secondary Choke Points

b




VISUALIZED e ——————

BTy

WHICH COUNTRIES BUY [l it

’ 2 February 2026 | A defining economic breakthrough
VENEZ UELA s OIL ' .
TARIFF CUT: 50% —> 18%
- 4
Share of Venezuela’s Crude Oil Exports _

by Destinationt in 2023

v~ 32% Reduction
v Russia Oil Tariff Removed

v Rare US Concessions Secured

" DELIVERY
* Results That Matter.
Stronger Market Access = $500+ Billion US Commitments

' Textiles & Apparel ——a + Energy
o R j
v Leather & Jewelery = " Technology v

Other Countries™ o

Share of Total ,
Exports (olo) v Engineering Goods m 5 l I “ 551-’3' ' Agriculture !! E
/’}_ v Outpacing China & Vietnam - ° " Coal & Aliied Sectors
* x R B B Rl e W e (S e D o e e e e
i’ Q' ) DIGNITY
Cuba . Negotiation Without Capitulation

China

68%

Sovereignty First Tough, Balanced Diplomacy

+ No Policy Submission ‘ ‘ z=n. gl ' No Trade War Escalation WR -
+ No Economic Coercion *’ i ‘ v Energy on India’s Terms =—=—
¢ ]

L
.

o Market Surge + Nifty & Sensex Up + Rupee +119 Paise

Ses

MISSION 500
India—US Trade Target

Farmers & Food Security Defended Global Trade Strategy

« No Concessions on: & | " EU, EFTA Deals

2 5
" Agriculture ; O v Middle East & Asia Expansion
 Dairy & Fisheries ' \ - e

THE BOTTOM LINE

Other Countries Include " Tariffs Slashed, Sovereignty Defended

Russia, The Bahamas, Source: US Energy Information w” India Engaging the World on Its Own Terms.
Malaysia, and Singapore Administration (EIA)

Uted States

23%



Beijing
|

Dongjiakou e
Iran Route to China _
for Iranian oil* China

Hong Kong
»
Vietham
Malacca
S e, Strait
OCEAN - Mafaysia
®
Si
*Based on a recent trip by Abundance Il IDEeme
Source: Kpler
—Kharg
Iran
Strait of
The s Hormuz
Gulf . .
Saudi Fujairah Jask
Arabia ®
Sohar

UAE
I S0 E | Oman
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