“The Geopolitics of Global Disruption:
Trade, Technology, Energy & War”

Federal Home Loan Bank of Dallas
Arlington, TX — April 24, 2026

John Sitilides
Geopolitical Strategy, Trilogy Advisors LLC
Senior Fellow for Global Risks, Center for the National Interest

Diplomacy Consultant, U.S. Department of State (2006-2023)






Danish Straits

fas/

Tu?(;is?r}Straits
} Strait of Hormuz
r \'
Suez Canal %Om
Panama Bab el-Mandeh
Canal Strait of Malacca

Cape of Good Hope



o ' : M g
e |
UKRAINE ' . :
e 'KAZAKHSTAN
. Makhnn. .‘t_.-‘ o - ._‘W

: ”~

ez

Arabian



;FRAESE“i'gg%%;.." “,'k

. N
T T ISRAEL
W >

5 X
g o 2
B
A‘zlvf‘*ﬂ}RA"EUS .

SAUDI ARABIA
DAMMAM

MUNDRA

KANDLA

( MUMBAI



Missile threats to the U.S. homeland will expand in scale and sophistication in the coming

decade. China and Russia are developing an array of novel delivery systems to exploit gaps , 08 Boosted Hypersonic Weapon
in current U.S. ballistic missile defenses, but traditional ballistic missiles—whichareguided 020 / ™ L

during powered flight and unguided during free flight—will remain the primary threat to ICBM and FOBS

the Homeland. North Korea has successfully tested ballistic missiles with sufficient range
to reach the entire Homeland, and Iran has space launch vehicles it could use to develop a
militarily-viable ICBM by 2035 should Tehran decide to pursue the capability. The majority

of systems presented here have nuclear-capable variants.

TrajeCtories 3 : Aeroballistic Missile: A type

Depicted are selected missile threats to the
Homeland from notional launch points. Missiles
from meobile platforms—aircraft, submarines

and ships—can penetrate farther should the
platform risk a closer approach to the United
States. Numbers below are approximate inventory
totals with the exception of submarine-launched
ballistic missiles.

Country ‘ o=
200-300
1,000

Current
2035

Intercontinental Ballistic

S Land Attack Cruise Missile
Missile (ICBM)

oy @ @ D D M g et e
Country ‘ ==

Current 400 350 10 or fewer /
23 Lol = 8 Current 1,000 300-600
i K - - . et et e 2035 5,000 5,000
: R/ R ote anian capability
Submarine-Launched C 1 ‘ i °-°~@'.\’>j il
2oti toci | =~ o - N . !/ 2 2
Ballistic Missile (SLBM) \ ' - ¥ \ : e Fractional Orbital Bombardment
| zdl 2 System (FOBS)
I |‘ -
elow are ydout numbers o .
\ D el
Country o =] ‘\.\'. & : Country ‘ o=
Current 72 182 Dashed line represents | Current
‘ future FOBS capability //
2035 at least 132 192 \ | 2035 fewer than 12

*Number Includes FOBS . 7!



<. |-shanab-1,Faten-110
8 ~~ - Shahab-2, Fateh-313

T h “~_ |~ Shahab-3
RUSSIA N = Sajjil-1/2

4

CHINA

Diego Garcia
L)

~=4000km



Office & Industrial f End Uses ] Pharmmeulicqls

Elecironics

Vohiclos &
Mochlnory.

Final Products

— ==
-’ .

" Ammonia | Bosic Chemicals | puadiene
ke el

. whm! /
v Noturol'Gcs i) ' T
- Naphta P— — Propane S

\\,. > | e Cbndensob [ koadiiocks )

N Butane
. Butane

K |

Ethane 4




Persian Gulf Exports $50 Billion of Nitrogen Fertilizers Since 2020
Imports from Oman, Qatar, Saudi Arabia, UAE, Bahrain and Iran, 2020-2025
Majority ® Oman e Qatar @« Saudi Arabia e UAE

The US imported $5B $4B
from the Gulf; the majority, Tun;key ﬁ;gg
51%, came from Qatar B 87% Phoen $4B
o Bangladesh;
- 44% Saudi
o — Arabia
/ ' - o ® °
- i . $4B
"% > , Thailand
- b= 7 7, e ® 57%
” / o
Brazil | e
43% ? '—.
$2B ith li -
South Africa 3-:5 :_?Aléé
40%; Saudi e

Arabia

Source: Bloomberg analysis of imports from Trade Data Monitor

Note: Some economies lag in reporting. Figures for commodity code HS e
3102, Nitrogenous mineral or chemical fertilizers. Bloomberg Opinion



MEDICAL INDUSTRY
Helium is mandatory for MRI
machines which require 800

litres of Helium. Heliox mixtures
in respiratory treatments.

MOBILE PHONE
If a device contains a
semiconductor, it
must contain helium.

Helium: Fastest Growing Uses

CRYOGENICS

Helium is the only element
that can come close to

reaching absolute zero.

COMPUTERS
Helium filled hard drives offer
50% higher storage capacity
with 23% lower operating
power,

Source: US Geological Survey, Cormark Securities Inc.

WWww
High Speed Internet, fibre
optic cables must be
manufactured ina pure
helium environment

CAR AIR BAGS
Helium is the gas of choice for
effecting the near
instantaneous deployment of
airbagsincars.

ELECTRONICS
Electronics & Semiconductors require
helium to be used at different stages

in the production process.

SAMSUNG
Building a 517 BN Semiconductor
plantin the U.5. scheduled to open
in 2024,

TSMC
Electronics & Semiconductors require
helium to be used at different stages
in the production process.
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=== Panama’s maritime hub

e 180 trade routes
® 1,920 ports

e 170 countries



IRAN-HEZBOLLAH NETWORKS IN VENEZUELA
* Hezbollah support cells and clans

é National Iranian Oil Company (NIOC)
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Josefa Camejo International
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< NATO Arctic bases <© Russian Arctic bases ©O Early warning system
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UPDATE ON UKRAINE
14 April 2026
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Ukraine critical mineral deposits

FOSSIL FUELS

® oil @ Coal
® Gas

UKRAINE
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CRITICAL MINERAL DEPOSITS: TERRITORIAL
KEY MINERALS CONTROL
. T - @ Cobalt == Frontline, May 2024
- Occupied since 2014
R Tantalum . Beryllium g Occupied
Zi i Vv di sgg: x
AN Zirconium anadium Februa
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Sources: The Center for International Relations and Sustainable Development (CIRSD), Conflict and Environment Observato~ (CEOBS), Ukraine Geological Survey, Project Owl, SecDev
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MONGOLIA RUSSIA
Mount Paektu / Changhai Shan
KAZAKHSTAN Mount Pagkils s the “sacred mauntai of the
" as claimed by the
authorities of North Korea. A border treaty
was negotiated between China and Noeth VEsDiosiok
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2027 FORECASTED

68% 60%

TAIWAN TAIWAN

Taiwan's dominance
will shrink as the U.S.
and Japan invest in
domestic fabrication.

s. KOREA 12% ==
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The Global Risk of a Taiwan War

Model estimates show a Taiwan war could have a bigger impact on global
GDP than other recent shocks

M Global GDP - deviation from pre-crisis trend

| | | | |
Israel-Hamas September  Gulf war Taiwan GFC Covid-19
war (2023) 11 attacks (1991) Blockade (2009) pandemic

Taiwan War

(2001) (2020)



TAIWAN'S ‘T-DOME”: MULTI-LAYERED AIR & MISSILE DEFENSE SYSTEM
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Atlantic Ocean

United Kingdom
Faslane,

=g

Missile threat to the British Isles:
- Russia's Northern Fleet can fire as
plymo""th many as S00 cruise missiles.
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] Russia's ongoling efforts to annex Ukraine
have displaced millions and challenged the
foundations of the Euro-Atlantic order.
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with Philippine and Vietnamese warships
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SELECT WEAPON SYSTEM
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DLA AUTHORIZED SUPPLIER

I Yangzhou Yangile Electronic Technology Co., Lzd.

= Yageo Corp.
11 Videndum PLC

1] 7= Connectivity Ltd_

{I Avnet inc.

# TTr4 Technologies Inc.
B lepean investment Corp.
i Srocedcom inc.

| flexza

# Amphencl Corp.

I Hewdett Packard Enterprize Co- .

i SPX Flow inc. -
# General Electric Co.

§ Semtech Corp.

] Crane riciding= Co.

- Thel-leh:oCocnponiesLLc
Matsubiché Electric Corp.

n Kyocera Corp. -
= Steel Partners Holdings L&

CHINESE SEMICONDUCTOR SUPPLIER

Shanghal Thardon Electric Ltd,

Tyco Electronics (Shanghal) Co. Ltd.

Ween Semiconductorns Co. Ltd

Xtx Technology Co. Lad_

Stacry Ltd.

Circuit Fabology Microlectronics Equipment Co. Lid.
Dosdicon Co. Lid.

Shenzhen Sunyes Electronic Manufacturing Holdings Co. Ltd.
Thejlang Thongda Technical Export Co. Lad.

Suzhcu Totek Technology Co. Ltd.

Macmic Science & Technoiogy Co. Lid.

Tonghu Macroelectronics Co. Ltd

Giantec Semiconductor Corp.

Pnc Process Systems Co. Lid.

Guangdong Huate Gas Co. Ltd.

Talant Optronics (Suzhou) Co. Lid.

Longl Green Energy Technology Co. Ltd.

Dalian Hacsen Equipment Manufacturing Co. Ltd.

Jiangsu Tranzimage Technologv Co. Lxd.

Dingh Corp. L2d.

O-Met Technologies (Group) L2d.

Wuxi Taclink Optoelectronics Technology Co. Lad.
Wuxd Risho Technology Co. Lid.

Hangzhou Jizhi Mechatronic Co. Ltd.

Huagong Technnology Co. Ltd.

Shenchen Goodix Technology Co. Lid,
Montage Technology Co. Ltd.

Shenzhen Qinglyi Photomask

Verizilicon Micrcelectronics (W‘) Co. Lad.
Wuxi Lead inteligent Equipment Co. Ltd.
Shanxi Huaxiang Group Co. Lid.

Jone= Tech Pic

Shanghai V-Test Semiconductor Technology Co. Ltd.
Wud Weifu International Trade Co. Lzd.
Wuxi Hongsheng Heat Exchanger Manufacturing Co. Ltd.

Allied Machinery Co. L2d.

Wuhan P&S Information Technology Co. Lid.

Shen Zhen Australis Electronic Technology Co. Ltd.
Guangdong Lyric Robot Automation Co. L2d.
Suzhou Harmontronics Automaticon Technology Co. Lid.
Tongyu Meavy Industry Co. Ltd

Jiangsu Huahong Technciogy Stock Co. Led.
Shanghai Kai Hong Technology Co. Ltd.

Wiuod dw Electronics Co. Lad.

Hebei Machinery Import & Export Co. Ltd

Hejan Techncliogy (Suzhou) Co. Lid.

Gu.ngzhou Rizcng Intelligent Technology Co. Ltd.

Rob intell Technciogy Co. Ltd.
Changhouc’alaxycernurv Microelectronics Co. Led.
Sige Devi S ductor Inc.

Huachangda Intelligent Equipment Group Co. Lid.
CTummins Filtration Trading (Shanghai) Co. txd.
Tk Xiamen Co. Ltd.

Ningbo Kangqgiang Electronics Co. Lid.

Henan Ancai Hi-Tech Co._Lid.

Yitoa intelligent Contrel Co. Lid.

Xiamen Guangou Electronics Co. Lad.

Joc MMachinery Co. Ltd.

Parker Hannifin Filtration Products and System {(Shanghad) Co. L
Easitronics LLC (CThina)

Hangzhou Licn Electronics Co. tad.

Xuzhou Gicbe-Reach Heavy Machinery Co. Lid.
CThina Surgery Co. tzd.

CThangrhou Amphenct Fuyang Conr i ions Equi Co.
CTreate Technology and Science Co. Lad.

HC Semtek Corp.
Shanghai Alko Sclar Energy Co.
Jiangsu Akcome Science and hooloxvc-o Lzd.
Ningbo Pantraders International Inc
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centers is set to increase 3X by 2030,

E "‘v, The share of electricity used by data
»"' driven by the increase in Al.

Share of Total
U.S. Power

Demand
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Electricity consumption of selected end uses in the U.S. commercial sector (2020-2050)
billion kilowatthours
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Peak Oil Demand Isn't Certain

Under current policies, the International Energy Agency will offer a much
bullish oil demand path until 2050 than using other assumptions in the past

/” 2025 CPS J/ 2024 STEPS J/ 2024 APS Scenario projections
120 m b/d

Current demand
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Source: Bloomberg Opinion calculations based on scenarios in the IEA WEO b
2024 report, and in the IEA WEQO 2025 draft report Bloomberg Opinion



B Top 8 countries by projected nuclear capacity (in gigawatts)
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Global primary energy consumption by source Our World

Primary energy’ is based on the substitution method? and measured in terawatt-hours®.
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U.S.
Russia
Saudi Arabia
Canada
Iraq

China

Iran

UAE

Brazil
Kuwait
Kazakhstan
Norway
Mexico
Nigeria
Libya
Qatar
Algeria
Angola
Oman
Venezuela
Argentina
Colombia
Guyana

Million Barrels Per Day 13.58 mb/d

9.87 The U.S. became the
9.51 world’'s top oil producer
in 2018, overtaking Russia.

.74 Brazil and Guyana are where some newer
supply growth is coming from as offshore
production is reshaping the next tier below
the traditional heavyweights.

1.31
ONE 1.14
@HEl 1.03
©El 1.00
Sl 0.97
©l 0.79
@l 0.75
Sl 0.73
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BY COUNTRY IN 2025
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X/ THE GENESIS MISSION

The Largest Scientific Reorganization Since Apollo

Doubling American Scientific Productivity in 10 Years

THE EXASCALE ARSENAL (Al Focus) THE INFRASTRUCTURE MAP (National Scale)
- - Py o 17885 | (5w | [40,000+ ﬂ
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- ExaFLOPS 57 . : . 28 Microsoft 7~ AMERICAN SCIENCE
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COMPARISON . - 4
TIMELINE Manhattan Project Apollo Program Genesis Mission
0s! ‘1942‘1255!&1) Cost. 1Sgg;;l(qad'usled) Cost: g%«;ﬁms
THE ENERGY CHALLENGE (Energy Focus) THE QUANTUM FRONTIER (Quantum Computing Focus) Spebonien Duraion: 12 Years Duraion: 10 Vears
Sl Workforce: 130,000 Workforce. 400,000 Workforce: 40,000+
Oulput: Atemic Bomb Oultput: Moen Landing Output: Al Science Platform

§ THEPROBLEM

MISSION OBJECTIVES (Three Pillars)
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= 2030:
(T ot s 426 TWh /N St L all s B MO =
(9-10% US Grid) A B . : / 6 }‘
P i e DISCOVERT Al ANALYSIS
| i ‘ Advanced Fusion Grid S CIqsed-Loop \ §
o i “ > Nuclear Energy Modernization S kr | D|Es¢;oyery l Ao S
: ‘ A4S e ngine ;
183 TWh : , " ENERGY DISCOVERY NATIONAL
(I é I Can Al '""‘f*“t x o @ - - DOMINANCE SCIENCE SECURITY
bt ciean energy aSt?r NATIONAL T R AIAGENTSFOR EXPERIMENT HYPOTHESIS Accelerate nuclear, fusion,  Build quantum Strengthen d
i ‘ than Al consumes it? QUANTUM - AUTONOMOUS >3 = and grid modenization for breakthrough discoveries and strategic capabilities
Data center energy consumption ; ‘ SVST€M i &EEMF NTATI—OQ SIMULATION ‘
L. s 2 J . I | | | :
COUNTDOWN TIMELINE G —e e ‘ —e ) 60DAYS - 90DAYS - 120 DAYS -> 240 DAYS - 270 DAYS
Identify 20+  Catalog compute Pr?ose data/ Review lab Al Demonstrate
i halleng model portfolio capabilities  closed-loop platform

Sources: DOE, White House, TOPS00, AWS THE 21ST CENTURY WILL BE DECIDED BY COMPUTATIONAL SUPREMACY.
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