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Investors are however invested for a unipolar world 
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….that we believe doesn’t exist anymore 

Trust in America is falling...  

Global investors remain fully invested in the US

This reflects positioning for a Unipolar world order and not the reality of the current multipolar 
world order

The Multipolar reality requires greater diversification 



China
The U.S. under
Donald Trump Don't know

Canada 57% 23% 20%

Germany 40% 24% 36%

France 34% 25% 40%

U.K. 42% 34% 24%

Trust in the US is falling…fast

Source: The POLITICO Poll with Public First, February 20264

Numbers may not add up to 100 percent due to rounding. The poll was conducted from Feb. 6 to Feb. 9, surveying more than 2,00 0 respondents each from the U.S., Canada, U.K., France and Germany, and has an overall margin 
of error of ±2 percentage points. Smaller subgroups have higher margins of error.

Share of respondents who say it's either better to depend on China or on the U.S. under Donald Trump



Europeans now see the US as more of a threat, than an ally

United States

Close ally Partner Competitor Threat Don't know

12%

23%

24%

36%

5%

Total
“Competitor/Threat”

60%

Total
“Close ally/Partner”

35%

Source: The POLITICO | Cluster 17, March 20265



…will Europeans continue to pour capital into the US? 

Source: Federal Reserve6
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Global Investors are long US assets, up their eyeballs 
Foreigners own 90% of US GDP in US assets net, and 230% of US GDP gross

Source: U.S. Bureau of Economic Analysis7



Central banks, however, are diversifying...
Since Russian foreign assets seized, and with US interest costs blowing out 
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Ferguson’s law
The US is spending more on interest than defense

Source: OMB | CBO Budget Outlook |IMF | Sipotra9
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Does this still look “risk-free”?

Macro Metric USA EM

Real GDP Growth 1.8% 3.9%

Government Budget Balance (% of GDP) -6.5% -5.8%

Current Account (% of GDP) -3.6% 0.6%

Government Debt to GDP 125.8% 77.2%

Source: OMB | CBO Budget Outlook |IMF | Sipotra10



Bubble size proportional to relative valuation multiple vs. EM peers

26%

32%

63%

11%

USA EM

% of Global GDP % of Global Market Cap

Mkt Cap / GDP 2.4x 0,3x

US is priced for unipolar dominance

Source: FactSet | MSCI | US caps Apr 2026. EM caps Dec 2025 (WFE) 
China = Shanghai + Shenzhen + HKEx11

USA dominates global equities far beyond its economic weight
1.7x

0.9x

1.4x

1.8x

1.8x



14 $170B+ #1 ~60%
Top-20 Global
Universities

Annual VC
Investment

#1
AI Research

Output

90%+
Advanced

Chip Design

3 of 3
Top Cloud
Providers

65%
Global EV

Market Share

1.4B
AI Training
Data Users

70%+
Global Drone
Market (DJI)

Industrial
Scale Mfg

Rare-Earth
Supply Chain

Allocations should be reconsidered 
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The Unipolar order is unique in history
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Multipolarity requires greater diversification 
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THE DIAGNOSIS

↓ Eroding Trust

Global trust in the US is falling which is 
inconsistent with its “risk-free” status

New Source of Risk 

2025–26 confirms the US itself as the 
main source of geopolitical risk

$ Crowded Positioning

Global investors remain over-exposed 
to USD assets and unipolarity

Multipolarity is the reality — and it requires greater diversification

THE ACTION

UPWEIGHT

EM and Rest of World equities
UPWEIGHT

Commodities



Thank you



Disclaimer 

This  confidentia l  communication (“Communication”)  has been prepared by Al l  Weather Capital  (Pty)  Ltd.  (“Al l  Weather”)  for prospective investors  who have been pre-qual i f ied,  and should not be reproduced 
or redistr ibuted. This  Communication is  for informational  purposes only and does not constitute  an offer  to sel l ,  or a  sol ic itat ion of  an offer  to buy,  any security .  Before making a decis ion to invest,  investors  
are advised to consult  with their  legal ,  accounting,  business,  investment,  pension,  tax and other advisors .  Some or a l l  a lternative  investment  programs may not be suitable for certain  investors .  This  
Communicat ion may not be reproduced or distr ibuted without the express  written permission of  Al l  Weather.  

The information contained herein is  only  accurate as of  the date of  this  Communication or as  noted within  the document and may not be accurate thereafter .  Al l  Weather has no obl igation  to update such 
information. Forward- looking statements  are subject  to numerous assumptions,  r isks  and uncertainties,  which change over t ime. Actual results  could differ  materia l ly  from those antic ipated in forward-
looking statements .  No representation  is  being made by the inc lusion of  the investment examples  and strategies  presented herein that the investment strategy  wi l l  achieve performance s imi lar  to the 
investment examples  and strategies  herein or avoid losses. Past  performance is  not indicative  nor a  guarantee of  future results .  An investment  involves  a  s ignif icant  degree of  r isk  and an investor  may lose 
substantial ly  al l  or a ll  of their  investment . Potentia l  investors  must famil iar ize  themselves  with the offering documentation  and s imi lar materia ls  and must meet certain  el igibi l i ty  requirements  in order to 
make such investment as wel l  as  be able to ful ly  absorb the r isks  associate with such investment . The offering documentation  and related materia ls  wi l l  be made avai lable  in due course to those persons 
el igible  for part ic ipation who demonstrate the capacity  to evaluate the r isks  and merits  of  such investment . There is  no guarantee that targets  wi l l  be or may be achieved. The information herein is  the 
opinion of  Al l  Weather based on information obtained from sources we deem to be rel iable  but is  not guaranteed by All  Weather and is  subject  to change at any t ime based on unforeseen company events  or 
market  condit ions. No assurance can be given that investment objectives  wi l l  be achieved . An investor  must real ize  that he or she could lose a l l  or a substantia l  amount of his  or her investment . An 
investment is  subject  to various other r isk  factors  and confl icts  of  interest .  

Any publ ished third-party rankings,  awards or s imi lar  groupings  have inherent  l imitations  and qual i f ications,  and are not indicative of  the experience of  any c l ient  or investor  or of  the future performance of 
any  product  described herein.  There can be no assurance that the universe upon which the awards were based inc luded al l  investment products  within  each category  that are actual ly  in operation or 
existence. The investment products  on which the ratings  were  based may differ  substantia l ly  in terms,  objective ,  st rategy,  target  r isk  return profi le  and certain  other s ignif icant  respects  from those  
referenced herein. 

The indices  used herein are presented for i l lustrative  purposes only .  Broad-based securit ies  indices  are unmanaged and are not subject  to fees and expenses typically  associated with managed accounts  or 
investment Strategy  s .  Investments  cannot be made directly  into an index.  The performance of the index shown represents  unmanaged,  passive  buy-and-hold strategies ,  investment characterist ics  and 
r isk/return  profi les  that  differ  materia l ly  from an investment in any account or portfol io  managed by Al l  Weather,  which is  not comparable  to an investment in such index or in the securit ies  that comprise the 
index.

This  presentation discusses  Al l  Weather's  current  efforts  to integrate responsible  and sustainable  investing princ iples  into our investment  processes  across  various investment strategies .  The processes  
discussed may not be ful ly implemented,  or may be implemented differently ,  for each strategy  and for each c l ient .  Certain  examples  are provided herein for i l lustrative  purposes only and are not intended to 
be representative  of  Al l  Weather's  investment process  with respect  to every  investment. 

Regulatory  Status.  Al l  Weather is  not registered as an investment adviser  with the U.S.  Securit ies  and Exchange Commission. 
Al l  Weather endeavors  to comply  with a l l  the relevant  legis la t ion  and regulations  relat ing to With the POPI Act,  and the protection of  personal  information,  that  came into effect  as of  the 1st  of  July  2021 and 
under no c ircumstance wi l l  your detai ls  be made avai lable  to any organisation or third-party  entity .  

Source: FactSet  |  MSCI  |  As at 21 April  202616



Disclaimer 

All  Weather Capita l  (Pty)  Ltd is  a  South African authorised Category  I I  and I IA f inancia l  services  provider  in terms of the Financia l  Advisory  and Intermediary  Services  Act No. 37 of  2002 (“FAIS  Act”)  with FSP  
number 36722. The information contained herein,  should not be construed as advice as defined in the FAIS Act,  neither does i t  constitute a  sol ic itat ion, invitat ion,  or investment recommendation. Investors  
should take cognisance of  the fact  that  there are  r isks  involved when buying,  sel l ing,  or investing in any f inancial  product .  The value of  f inancial  products can increase as wel l  as  decrease over t ime, depending  
on the value of  the underly ing securit ies  and market  condit ions. Past  returns may not be indicative  of  future returns  and an investor  should seek independent  professional  f inancia l ,  legal  and tax advice 
relevant  to their  individual  c ircumstances  before making any investment  decis ion.

The val idity  and accuracy  of any i l lustrations,  forecasts  or hypothetical  data  are not guaranteed and are only  provided for i l lustrative  purposes. Investors  should a lso take cognisance of  the fact  that  Hedge 
Strategies  are col lective  investment schemes to which the prescribed provis ions  of  the Col lective  Investment Schemes Control  Act  (No. 45 of  2002) apply .  

Al l  Weather Capita l  Global Emerging Markets  Strategy:    Performance has been calculated using net NAV to NAV numbers  with income reinvested . The performance for each period shown ref lects  the return 
for investors  who have been ful ly  invested for that period. Individual  investor  performance may differ  as a  result  of init ia l  fees ,  the actual investment date,  the date of reinvestments  and dividend withholding 
tax.  Ful l  performance calculations  are avai lable  from the manager on request.  

Investment Manager:  Al l  Weather Capital  (Pty)  Ltd,  with company registration  No. 2007/008520/07 incorporated under the laws of  South Africa,  is  the appointed investment manager .  The investment manager  
is  an authorised Financia l  Serv ices  Provider  (FSP)  with FSP number 36722, as a  hedge fund FSP,  in terms of Section 8 of  the Financia l  Advisory  and Intermediary  Services  Act (FAIS) .  This  information is  not 
advice,  as defined in FAIS.  Please be advised that there may be representatives  acting under supervis ion. Physical  Address:  9th Floor Katherine Towers;  1 Park  Lane;  Wierda Val ley,  Sandton,  2196 Postal  
Address:  9th Floor Katherine Towers;  1 Park  Lane;  Wierda Val ley,  Sandton,  2196 E-mai l  Address:  info@allweather .co.za Website Address:  www.al lweather.co.za Contact  Detai ls :  +27 11 722 7382 

Management Company and Administrator :  Presc ient  Fund Services  ( Ireland)  Ltd. 35 Merrion Square,  Dubl in  2,  Ireland Postal  address:  33 Sir  John Rogerson's  Quay,  Dubl in  2,  Ireland Te lephone number:  00 353 
1 676 6959 E-mai l :  info@prescient . ie  Website:  www.prescient . ie .  This  document is  for information purposes only  and does not constitute or form part  of  any offer  to issue or sel l  or any sol ic itat ion of  any 
offer  to subscribe for  or purchase any part icular  investments .  Opinions  expressed in this  document may be changed without notice at  any t ime after  publ ication. We therefore disc la im any l iabi l i ty  for any loss,  
l iabil i ty ,  damage (whether direct  or consequentia l)  or expense of  any  nature whatsoever  which may be suffered as  a  result  of  or which may be attr ibutable  directly  or indirectly  to the use of  or rel iance upon 
the information. Trustee/  Depository :  Northern Trust  F iduciary  Services  ( Ireland)  Limited.  Physical  address:  Georges  Court,54-62 Townsend Street,  Dubl in 2,  Ireland Telephone number:  +353 1542 2000 
Website:  www.northerntrust .com

Investments  in foreign securit ies  may inc lude addit ional  r isks  such as potentia l  constraints  on l iquidity  and repatriat ion of funds,  macroeconomic r isk ,  pol it ica l  r isk ,  foreign exchange r isk,  tax r isk ,  sett lement  
r isk  as wel l  as  potentia l  l imitations  on the avai labi l i ty  of  market  information. Boutique Col lective  Investments  (RF)  Pty  Ltd retains  ful l  legal  responsibi l i ty  for the third  party  named portfol io .

Although reasonable  steps have been taken to ensure the val idity  and accuracy of  the information in this  document,  Al l  Weather does not accept any responsibi l i ty  for any c laim, damages ,  loss  or expense,  
however i t  ar ises ,  out  of or in connection with the information in this  document,  whether by a  c l ient,  investor  or intermediary .   This document should not be seen as an offer  to purchase any specif ic  product 
and is  not to be construed as advice or guidance in any form whatsoever .   Investors  are encouraged to obtain independent  professional  investment and taxation advice before investing with or in any of  Al l  
Weather’s  products .  Individual  investor  performances  may differ  as  a  result  of  init ia l  fees ( i f  appl icable),  the actual  investment date,  the date of  reinvestment  and dividend withholding tax .  Where  periods of  
longer than one year  are used in calculating past  performance,  f igures may be annual ised. Annual isation is  the conversion  of  a  rate of  any length of  t ime into a  rate that is  ref lected on an annual  basis .  Past  
performance is  not necessari ly  a  guide to future performance.

Figures  quoted are from Al l  Weather,  Bloomberg and FTSE International  L imited (“FTSE”)  © FTSE 2016. “FTSE®”  i s  a trademark of the London Stock Exchange Group Companies  and is  used by FTSE under  
l icense. “JSE”  i s  a trademark of the JSE Limited and is used by FTSE under l icense. The STeFI is  calculated by FTSE in conjunction with the JSE. Al l  intel lectual  property r ights  in the index values and constituent  
l ist  vest  in the FTSE and the JSE. Neither  FTSE nor i ts  l icensors  accept  any l iabil i ty  for any errors  or omissions  in  the FTSE/JSE Indices  and/or FTSE ratings  or underly ing data. No further distr ibution of  JSE 
Indices  Data  is  permitted without the JSE’s  express  written consent.

Source: FactSet  |  MSCI  |  As at 21 April  202617



Disclaimer 

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”)  is a registered Manager of the Boutique Collective Investments Scheme, approved in terms of the Collective Investments Schemes 
Control  Act, No 45 of 2002 and is a ful l  member of the Association for Savings and Investment SA.

Collective Investment Schemes in securit ies are general ly medium to long term investments . The value of participatory interests may go up or down and past performance is not necessari ly  an 
indication of future performance. The Manager does not guarantee the capital  or the return of a portfol io . Col lective Investments are traded at rul ing prices and can engage in borrowing and 
scrip lending. A schedule of fees, charges and maximum commissions is avai lable on request . BCI reserves the right to close the portfol io to new investors and reopen certain portfol ios from 
time to t ime in order to manage them more efficiently . Additional  information, including application forms, annual  or quarterly reports can be obtained from BCI, free of charge.
Performance figures quoted for the portfol io is from Morningstar,  as at the date of this document for  a lump sum investment,  using NAV-NAV with income reinvested and do not take any  
upfront manager’s  charge into account . Income distributions are declared on the ex-dividend date. Actual  investment performance wil l  differ based on the init ial  fees charge applicable, the 
actual  investment date, the date of reinvestment and dividend withholding tax.

Investments in foreign securit ies may include additional  r isks such as potential  constraints  on l iquidity and repatriation of funds, macroeconomic risk, pol it ical  r isk, foreign exchange risk, tax 
risk, settlement risk as well  as potential  l imitations on the avai labi l ity  of market information.

Boutique Collective Investments (RF) Pty Ltd retains ful l  legal  responsibi l ity  for the third party named portfol io.

Although reasonable steps have been taken to ensure the val idity and accuracy of the information in this document, BCI does not accept any responsibi l ity  for any claim, damages, loss or  
expense, however it  arises,  out of or in connection with the information in this document,  whether by a cl ient , investor or intermediary . This document should not be seen as an offer to 
purchase any speci fic  product and is not to be construed as advice or guidance in any form whatsoever . Investors are encouraged to obtain independent professional  investment and taxation 
advice before investing with or in any of BCI/the Manager’s  products.

Source: FactSet  |  MSCI  |  As at 21 April  202618
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