Download full report:

MARCH 2026

Geopolitical risk in a shifting world order

The global order is undergoing a profound transformation. The era of U.S.-led globalization — marked by open markets, liberal trade, and geopolitical stability — is giving way to a world defined by great power
politics, economic nationalism, and rising conflict.

Avoiding geopolitical risk is becoming more complicated
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Core themes for investing in a security-first world

Portfolio considerations for the rise of great power politics

Approach Portfolio shift

Long U.S. resilience, short Position for domestic reindustrialization and * Add inflation-aware asset classes: TIPS, real assets
global interdependence higher prices * Build income across asset classes: Dividend-paying equities; high-yield corporate bonds

» Satellite exposure: equal parts oil, gold, and bitcoin, implemented as a small satellite exposure sourced
from equity

Autocracy risk premium rising Buy the macro volatility portfolio » Diversify country exposure: The benefits of diversifying country exposure are likely to grow as globalization
weakens and national economic trajectories diverge
. . . . » Favor markets aligned with the U.S. bloc, i.e. Mexico, Taiwan, South Korea, India
Declining appeal of Lean into the U.S.-economic bloc; hedge o . o e .
. : - * Manage currency risk: Consider a 50% currency hedge as currency volatility is likely to be higher as
multilateralism currency volatility

national trajectories diverge.

» Overweight domestic champions and beneficiary sectors: Industrials, energy, semiconductors,
cybersecurity, and defense

» Capture global megatrends: Digital and energy infrastructure may benefit from the confluence of
geopolitical trends and global economic needs (e.g. artificial intelligence).

National security is becoming a justification for
New Cold War fiscal impulse industrial policy and large-scale public
investment

» Lean into active management: Dispersion is rising, so selection matters more than beta.
Fortress America is investable Adapt to new drivers of economic growth *  Remember the “old economy” toolkit. Metals, minerals, and the industrial and energy supply chains behind
them matter again.
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Insights and content offerings

Public-approved resources

Global Market

Strategy In an ever-changing landscape, understanding the trajectory of macrotrends and economic forecasts is critical to making informed
investment decisions.

Weekly podcast &
bi-weekly video series

Weekly market update

At New York Life Investment Management

Beyond the
headlines:
perspectives on the
current credit cycle

Macro Pulse

Crude awakening:

cooling inflation
meets rising oil

Julia Hermann, CFA P

Global Market Strategist

LinkedIn Comprehensive outlook (&
quarterly webinars)

From the desk...
(timely response to market movement)

THOUGHT LEADERSHIP: Thematic reports, portfolio construction, etc.

Sarah Hirsch

Global Market Strategist Megatrends Politics and geopolitics Private markets
LinkedIn Trust or Bust: The Next Era of Global Geopolitical risk in a shifting world order Global market outlook
Debt Sustainability Swan Lake: the risks that would most
Artificial intelligence: from imagination to disrupt consensus in 2026
investment | ‘ily W* ‘
(re)globalization L - T |
" Global Private
— — Trut o st che e Markets Outlook
Michael LoGalbo, CFA Al ==

Global Market Strategist
LinkedIn
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Important disclosures

This material represents an assessment of the market environment as of a specific date and is subject to change; and is not intended to be a forecast of future events or a guarantee
of future results. This information should not be relied upon by the reader as research or investment advice regarding any investment product or any issuer or security in particular. The
strategies discussed are strictly for illustrative and educational purposes and are not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment
strategy. There is no guarantee that any strategies discussed will be effective.

This material contains general information only and does not take into account an individual's financial circumstances. This information should not be relied upon as a primary basis for
an investment decision. Rather, an assessment should be made as to whether the information is appropriate in individual circumstances and consideration should be given to talking to
a financial advisor before making an investment decision. Prospective investors should be aware that investments in private funds or alternative investment strategies are suitable only
qualified investors who do not require liquidity and who can bear the economic risk, including the potential for a complete loss, of their investment.

“New York Life Investment Management" is the brand name and service mark used to represent a group of affiliated investment advisors of New York Life Insurance Company,
including New York Life Investment Management LLC, a registered investment advisor.
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