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Geopolitics and the Loan Market — 15t May 2025

* The Year of Elections and Beyond

* Trade Wars, Market Uncertainty and Economic Realignment

« Conflict, Competition and Geopolitical Realignment



B The Year of Elections and Beyond




Geopolitics and the Loan Market — 15t May 2025

* The Year of Elections and Beyond

— Is Incumbency a Peril or a Protection?
— Have We Reached Peak Populism? It Depends...

— Now Comes the Hard Part: Governing
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Geopolitics and the Loan Market — 151" May 2025

Is Your Country Heading in the Right Direction?

I"“hlmlnh

Globally  Indonesia Mexico Brazil India Germany Canada Italy Japan Israel Turkiye Poland France Argentina

o

Apr-23 = Apr-24 m Apr-25

Source: Ipsos — What Worries the World, 2023, 2024 and 2025

I E;T Q L M A ‘ FoL Global is average of 29 countries surveyed 6
Association Figures shown are percentage responding that their country is “heading in the right direction”
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Inflation Crime and Violence Poverty & Social Inequality
Singapore — 56% Chile — 75% Indonesia — 41%
Turkiye — 55% Mexico - 66% Hungary — 40%
Canada — 53% Sweden — 61% Argentina — 39%
US — 40% US - 24% US — 22%
Global Average — 33% Global Average - 32% Global Average — 29%
Health Care Climate Change
Hungary — 59% Singapore — 24%
Poland — 43% Japan — 23%
Canada — 42% Germany - 22%
US — 24% US — 13%
Global Average — 23% Global Average — 14%

LSTA L M A poa Source: Ipsos — What Worries the World, 2024
Hi e Association Respondents could choose three things that worry them the most — Results shown for global survey across 29 countries.

10



B Trade Wars, Market Uncertainty and

Economic Realighment



Geopolitics and the Loan Market — 15t May 2025

* Trade Wars, Market Uncertainty and Economic Realignment

— The Overall State of Economic Confidence
— Medium and Long-Term Concerns

— Tariffs: Not Just For Trade Wars Any More
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Source: Ipsos — What Worries the World
Figures shown are percentage describing current economic situation as “Very Good” or “Somewhat Good”
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The Generational Inheritance

Indonesia  Argentina South Mexico South Canada
Africa Korea

m Belief in Next Generation Being Better Off

Source: Edelman Trust Barometer, 2025
Global is average of 28 countries surveyed
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* Trade Wars, Market Uncertainty and Economic Realignment

— The Overall State of Economic Confidence
— Medium and Long-Term Concerns

— Tariffs: Not Just For Trade Wars Any More
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American Views on Foreign Trade

2003 2005 2006 2008 2009 2011 2012 2013 2014 2015 2016 2017 2018

e pportunity for Economic Growth «===Threat to the Economy

Source: Gallup, No Opinion not shown. Most recent survey — February 2025.
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US Opinion on Taxes on Large Corporations — 2017 vs 2023

. (N T T

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
H Raise a Lot Il Raise a Little Keep the Same as Now i'Lower a Little = Lower a Lot

LSTA LM A Market . Source: Pew Research Center, Surveys conducted August 2017, September 2021 and January - February, 2025, Don’t Know not shown
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GOP / Lean GOP - 2017

GOP / Lean GOP - 2021

GOP / Lean GOP - 2025

Dem / Lean Dem - 2017

Dem / Lean Dem - 2021

Dem / Lean Dem - 2025

US Opinion on Taxes on Large Corporations — 2017 vs 2023 — By Party

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
m Raise Keep the Same Lower
Y Loan
LSTA LM A X}Egg}aﬁon Source: Pew Research Center, Surveys conducted August 2017, September 2021 and January - February, 2025, Don’t Know not shown 18
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European Support for Increased Defence Spending
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Germany (2.12%)
UK (2.33%)
Denmark (2.37%)
Sweden (2.2%)
France (2.06%)

Spain (1.28%)

Italy (1.49%)
®m Too Little = About Right ® Too Much = Don't Know

Association

LS A LMA \ Market Source: YouGov, 3 — 18 December 2024 / Spending Data — NATO and Government of Sweden 19
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» Conflict, Competition and Geopolitical Realignment

— Is the US Returning to Isolationism?
— The Present and Future State of Alllance Structures

— Existing and Emerging Conflicts

21
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1986

Support for an Active US Role in World Affairs

\

1990 1998 2004 2006 2008 2010 2012 2014
emmTotal eswRepublican esswDemocrat Independent

Source: Chicago Council on Global Affairs, America’s Foreign Policy Future, 21 June — 1 July 2024
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» Conflict, Competition and Geopolitical Realignment

— Is the US Returning to Isolationism?
— The Present and Future State of Alllance Structures

— Existing and Emerging Conflicts
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European Perceptions of the US

European Avg. MG T
w T
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0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
m Ally  Necessary Partner Rival ® Adversary = Don't Know
LS“ \ﬁiﬁ LM A zazggitaﬁon Source: Datapraxis, YouGov, Norstat and Rating Group for the European Council on Foreign Relations, December 2024 24
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European Perceptions of China

European Avg. T -
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m Ally ©“ Necessary Partner Rival ® Adversary = Don't Know
LSﬁ \:5‘!?;; LM A Eazggitaﬁon Source: Datapraxis, YouGov, Norstat and Rating Group for the European Council on Foreign Relations, December 2024 25
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Public Opinion on US Role in Russia-Ukraine Peacekeeping

Launching Air Strikes

m Overall m Republican ®m Democrat

Source: Chicago Council on Global Affairs and Ipsos, March 14-16, 2025

US Troops Deployed

Independent
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European Support for Increased Defence Spending
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David J. E. Chmiel
Managing Director
Global Torchlight Limited
djc@davidchmiel.com
Mobile: +44 (0)7738 502 102

Lo

LSTA L MA z\\Aaar?(et s Source: Datapraxis, YouGov, Norstat and Rating Group for the European Council on Foreign Relations, December 2024
ssociation
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