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CONTEXT

‘The context is chaos. We are a world brimming with conflict, impunity, inequality, and
unpredictability. A world marked by self-defeating geopolitical divides ... brazen violations of
international law ... and wholesale cuts in development and humanitarian aid. These forces and
more are shaking the foundations of global cooperation and testing the resilience of
multilateralism itself. That is the paradox of our era: at a time when we need international
cooperation the most, we seem to be the least inclined to use it and invest in it.

1945 problem-solving will not solve 2026 problems. If structures do not reflect our times, our
world, our realities - they will lose legitimacy.

The top one percent holds 43 percent of global financial assets. And last year alone, the richest
500 individuals added US$2.2 trillion to their fortunes. Increasingly, we see a world where the
ultra-wealthiest and the companies they control are calling the shots like never before - wielding
outsized influence over economies, information, and even the rules that govern us all. The

We are a world brimming with conflict, concentration of power and wealth in so few
impunity, inequality, and unpredictability. A hands is morally indefensible. More than that,
world marked by self-defeating it is a clear and present danger to the Charter
geopolitical divides ... last year alone, the and the promise of equal rights and dignity for
richest 500 individuals added US$2.2 all,

trillion to their fortunes ... Sustainable
peace requires sustainable development ...
we have the power to chart a different
course.

Look no further than artificial intelligence - and
the algorithms shaping our lives. These are too
consequential to be controlled only by a few
companies or optimised only to monetise
attention and outrage. We must ensure humanity steers technology, not the other way around.

Ten years after the adoption of the Sustainable Development Goals, two-thirds of the targets are
lagging. The world is falling short by over US$4 trillion a year in the resources developing
countries need to deliver on these promises by 2030. Sustainable peace requires sustainable
development.

We cannot afford complacency, denial or delay. We cannot be bystanders to injustice,
indifference, or impunity. And we have the power to chart a different course.”

Antonio Guterres

UN Secretary General
Secretary-General's remarks to the General Assembly, Priorities for 2026, January 15, 2026
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FOREWORD: MY LIFE

| am Leandro.

I am 25 years old. | was born in Benguela, and | have been in Luanda since | was four, so | am
more from Luanda than from Benguela.

| started out drawing. From when | was very small | drew everything: caricatures, people,
landscapes. Then, at six, | discovered the internet, and after that | had two enthusiasms, drawing
and computers, and | began putting them together.

A lot of that came from my parents, who put me in a good school. We had internet at home —
slow, but it was there, and | was free to search for things and teach myself. | started out with a
basic phone, a computer and an internet dongle. The first application was Google Chrome. To this
day l use it; it is a toxic passion, because it eats so much memory on a simple computer. From
Chrome | got to YouTube and learned how to do graphic design.

For a long time we could not pay for the software we needed. There was no way to send money
out of the country, so we used pirated software, like everyone around us. What changed that was
the digital wallet. Cards are still difficult here, but now we can pay for what we use.

| began making everything from music covers to banners for companies. | did not charge for this,
because | simply liked it and wanted to learn. One day someone asked me, "How much do you
charge to make a banner like this?" and | realised that you can actually earn money with this! |
invented a price on the spot. | was living in my parents' house, and | had no notion of what the
market was.

| worked like that for about two years. | started writing to people whose work | really liked: | want
to collaborate with you, I do not want you to pay me. The name spread by word of mouth. Then
came a stretch where there was far more demand than | could handle. Sometimes | would take a
job on and end up letting someone down. | thought, | need people.

| searched on the internet how to start a company. | had no capital to pay salaries, so | did what a
lot of startups do: | looked for potential rather than experience. | wrote to friends and said: |
already have clients, | have made some money, | can put it all into the company, let us build
something together from nothing. My colleague who has run finances since day zero was in his
last year of secondary school, studying accounting. That was 2019, 2020.

At the start, SUPA Servicos did a bit of everything. | looked at my circle of friends and contacts and
said: this person does this, that one does that; | will find clients for you, and you just execute.
Today | am the general manager. We work in three areas: communication, image and marketing;
technology, building websites and applications for other companies; and accounting and tax for
small and medium-sized companies. From these jobs | was able to pay for studies in business
administration so | could run the company full-time. Most of the people who work with us are still
studying. I live alone, and I do not receive money from home; | have supported myself for four,
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five years now. Technology has given me independence. What still holds us back in Angola is the
slow and unstable internet. There are projects we cannot take on: we know exactly how to do it,
but lack the connection to deliver it. We should be tackling harder problems than internet
connectivity by now, but this is where the country still is. What we are still missing are investors. At
the beginning it was my own money, and we're reinvested what we've earned. We have got as far
as we could with our own efforts. But there is no real culture of investment here yet, and no
policy behind it either. And | do not mean backing risky ventures, just new ones.

With investment | would upgrade our kit - faster machines, more cameras and lighting - and bring
in specialists. Every startup hits the point where the next step needs your A players, and that
means salaries and a proper financial structure behind you. For myself, | would spend it on
education. It is the one investment that pays you back for life.

There are many challenges here, and many still ahead of me. But there are many | have already
overcome, and everything | have been building over time is starting to bear fruit. That is what
keeps me going.’

Leandro,
17 September 2026

! Translated from the Portuguese and edited for length and clarity.
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ABOUT FORCE FOR GOOD

Force for Good's mission is to catalyse change as a force for good in the world at a time of
profound and disruptive transition. Its work combines an understanding of the forces driving the
world's transition with an examination of the key levers of change, particularly capital and
technology, to address global challenges and support the shift to a more secure, sustainable and
superior future. Force for Good engages key stakeholders, conducts research, publishes thought
leadership and has an active outreach program to major global financial institutions as well as
development banks, NGOs, and other stakeholders with the potential to act as a force for good in
the world. It works with major institutions to accelerate their efforts to tackle increasingly complex
and interrelated challenges such as inclusion, sustainable development, and climate change in
the spirit of encouraging collaboration and spurring a race to the top in making an impact for
good in the world.

The Advisory Council for Force for Good comprises:

Edward Braham, Chairman, M&G plc; non-executive member of the HM Treasury board; formerly
the Senior Partner (Chair) of Freshfields Bruckhaus Deringer LLP.
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Nations; formerly Secretary & Chief Economic Adviser in the Finance Ministry, India.

Garry Jacobs, President and CEO, World Academy of Art and Science; Chairman and CEO, World
University Consortium; President of The Mother's Service Society; Full Member of the Club of
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Founder and Co-Chair, Alliance of Excellence for Research and Innovation on Aeiphoria (AE4RIA)
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Media & Communications, Force for Good.

Nicky Newton King, former Chief Executive Officer, Johannesburg Stock Exchange; Chairman of
the Council of Stellenbosch University.
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International Finance Corporation, World Bank Group.

Ketan Patel, Chairman, Force for Good Initiative; CEO and Founder, Greater Pacific Capital;
Formerly Managing Director, Goldman Sachs, Head of Strategic Group; Former Partner, KPMG.
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MESSAGE FROM THE CHAIRMAN

The Coming Abundance: From an Age of Scarcity to a World of Plenty

For the first time in history, humanity has the means to end scarcity for everyone on Earth. This
arrives in the middle of a system of wealth creation that is creating the highest economic
inequalities in recent times. That is the paradox this report sets out to address. The coming
abundance arises from the same civilisational transition that is presently causing so much
disruption. The shift from the Industrial Age to a technology-driven Systems Age is dissolving the
old order faster than a new one can be built, and the turbulence of recent years is its
manifestation. That same transition is generating capability at a scale without precedent.

Solutions already on the market could meet close to 90% of the Sustainable Development Goals
with no further breakthrough, and a larger wave - artificial intelligence, quantum computing, gene
editing, fusion, nanotechnology and extended reality - is not far behind. What is in doubt is who it
reaches. Capability of this kind has never distributed itself. Britain's industrial revolution produced
fifty years of flat wages atop soaring output; the same technologies, carried through empire,
reversed development across whole regions of the world. Abundance does not trickle down on its
own. It goes where the institutions exist to receive it, and today, arriving on top of decades of
concentrating wealth, the default outcome is that it concentrates further.

That is the dilemma the world now faces. Left to run on its current course, this new capability
accrues to those already positioned to capture it, widening the very divide it might have closed,
and deepening the instability that divide is already producing. Or the world uses this decade to
build what abundance needs to spread: the institutions, markets and investable conditions
through which capital can reach the billions currently outside the global economy. The task ahead
is considerable. Geopolitical compassion seems to have left the world for now. And with
governments under pressure to deliver when they do not seem able to do so, is creating hazard
at home. Nothing proposed in this report requires that losers are created for others to win. The
billions of people presently outside the global economy are the demand that makes investment
commercial, and they rise by participating in markets that do not yet exist. The prize is not divided
by including them. It is created by including them.

This report arrives as the United Nations prepares for a new Secretary-General. Whoever takes
office in January 2027 will inherit a world that has made real progress, fallen short of its goals, and
entered a new erga, all at once. The challenge is no longer only to complete an agenda written for
an age of scarcity, but to shape how the coming abundance is shared. This report is offered in
support of that task. At one of the most exciting points in history, with scientific and technological
breakthroughs ahead that can unlock the limits of human potential, this report provides a
pathway to a shared future led by nations that can pioneer to create whole new markets across
the world, and in the process raise all of humanity.

Ketan Patel
Chairman, Force for Good
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ABBREVIATIONS AND EXPLANATORY NOTES
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HIGHLIGHTS

1.

10.

The World Today: Chaos Without Rules, and the Most Exciting Leap in History. A civilisational shift
into the Systems Age is colliding with the collapse of the order built to manage the world,
producing a hypercrisis. At the same time, a new era of ‘god-like’ technologies are rising.

2025 Broke the Rules of How the World Works. 65 state-based conflicts, 117.8 million displaced,
aid down 23%, the hottest three years in 176 years of measurement, and war fought through
trade, tariffs, and two live major conflicts in Europe and the Middle East.

At US$500tn, the World Has Never Had More Capital; Against a $17tn Annual SDG Gap. The
shortfall isn't a shortage of money. It's a shortage of governing architecture and incentives to
solve the pressing needs of the world.

Wave One: Current Technology Can Add c.US$315tn to the Global Economy by 2035. Rolling out
nine proven, commercially ready solutions and technologies at scale unlocks c.US$125 trillion in
investable assets, driving a cumulative economic boom worth c.US$315 trillion over the next
decade.

Wave Two: The Next Wave Is Already Rising, and It Dwarfs the First. Six systemic technologies - Al,
quantum, fusion, nanotech, genetic engineering, extended reality - are set to move from lab to
market in the same decade, each capable of restructuring entire systems rather than improving
them.

Governed Well, This Could Push Global GDP to $750 Trillion by Mid-Century. Wave One
technology alone gets the world to ¢.$225 trillion. Wave Two, deployed and governed well, could
more than triple that to US$750 trillion, a genuine golden age within reach inside a single lifetime.

Wave Three: At Full Convergence, the Oldest Limits on Human Progress Disappear. Fusion
removes the energy constraint. Nanotechnology removes the materials constraint. Al removes
the cognitive constraint. Together, the third wave, removes fundamental constraints on human
endeavour and performance.

History's Path: Two Powers Fight for Hegemony. The Winner Takes All. The US-China rivalry
follows history's pattern for rising-power transitions — and this report's warning is stark: the
winner gets “god-like” technology to dominate the world, and everyone else risks technological ¢
dependency and subordination.

The Alternative: A Fair Path, if a Counterweight Forms in Time. A rules-based alternative requires
an EU-India axis of nearly 2 billion people - foundational science paired with the world's largest
STEM pipeline and population market - to anchor the inclusion of others.

This Juncture is a Fork in the Road. Without radical action, the world is inexorable set along a path
of conflict and conquest driven by great technologies. The question of this moment is whether
the world's leaders will allow themselves to be distracted by issues of migration, ideclogy and
greed or create a new order that is far superior and fit for the times.

Xiii
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EXECUTIVE SUMMARY

Humanity is entering the Systems Age. Driven by artificial intelligence and the systemic
technologies forming behind it, it carries the capacity to lift constraints that have bound human
progress since the first civilisations, on energy, materials, cognition and biology. The wealth it can
create has no precedent.

This transition is set to destroy the foundations of the previous age. The transition is
dislocating economies and institutions faster than they can adapt, while the order built to manage
such disruption is fracturing: great powers competing for position, societies polarising, planetary
systems approaching thresholds that do not reverse. Crises are multiplying at the moment the
capacity to absorb them is contracting.

The age ahead will be abundant. The question is who will benefit from this abundance. Built on
the Industrial Age's model, it will deliver extraordinary wealth alongside mass exclusion, repeating
the pattern of every prior technological transition, where gains, albeit unequal, reached ordinary
people only when institutions were deliberately constructed to carry them there, and reached the
colonised world not at all.

This report sets out what managing the transition requires. In the first wave, converting unmet
need into investable demand at the scale of c.US$125 trillion for mutual gain; sustained
investment in the systemic technologies for the second wave is estimated to deliver a global
economy of up to US$750 trillion; avoiding the concentration of power and wealth requires a
coalition of countries willing to create a new order in which the world can participate and protect.
Time is urgent to do so as the current waves of crisis undermine the ability to create a better
future for all.
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|. AWorld in Hypercrisis

The turbulence defining the world today is the product of two great transitions unfolding at once,
a civilisational shift to the Systems Age and the collapse of the world order designed to manage it,
interacting to produce a hypercrisis: crises multiplying at precisely the moment the world's

institutional capacity to manage them is contracting.

Polycrisis: Rising Scale and Danger. A record 65 state-based armed conflicts were recorded in
2025 with fatalities of 244,600, destroying cherished rules of war; military expenditure at
US$2.9 trillion rising for the eleventh consecutive year; global public debt past US$100 trillion;
and the three most recent years the warmest in 176 years of records.

The Metacrisis: Widespread Institutional Fracture. The liberal international order has
fractured across trade, alliances, multilateral institutions, and economic governance, not from
a single cause but from the accumulated weight of stresses it was not designed to absorb.

The Hypercrisis: A Novel and Dangerous Turn. Hypercrisis is the product of the polycrisis and
the metacrisis in a vicious cycle of accelerating disorder. In previous order transitions, failure
was passive, the architecture eroded and left a vacuum. In the present moment, the order's
leader and underwriter, under its current administration, is has become an active source of
instability, converting a governance gap into an accelerator.

Il. Three Systems in Transition

Among the challenges of the hypercrisis, three systems stand apart because their performance is
governing rather than symptomatic, each alters the trajectory of the other two, distinguished by
universality, tractability, and irreversibility.

Human Development: Progress That Falls Short Since 2015, maternal and child mortality
have fallen, 92% of the world now has electricity, and more than half its population has some
form of social protection. Yet only 35% of SDG targets are progressing; 18% have regressed
below the 2015 baseline, with a gap estimated at US$17 trillion." Development failure is not
local: societies without functioning health, education, water, and energy transmit shocks
rather than absorb them, and the consequences travel globally through trade, finance, and
migration.

Planetary Systems: Approaching Irreversible Failure. The 2023-2025 average is the first
three-year period to exceed 1.5°C above pre-industrial levels. Climate thresholds cannot be
reversed by later action, and their irreversibility makes the cost of inaction compounding
rather than linear.

Technology: Competition Without Governance. Six systemic technologies, Al, quantum
computing, gene editing, fusion, nanotechnology, and extended reality, are restructuring
entire systems with no multilateral treaty, inspection regime, or enforcement mechanism. The
competition for their foundational architectures determines the next hegemon, setting the
terms for everyone else's participation.
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»  Multiple Safeguards Abandoned at Once Can Damage the Whole Agenda. The same
withdrawal of US leadership and reallocation of capital to security has abandoned both the

development and climate agendas simultaneously in favour of economic, military and
technological gain. The trade-off is false: underdevelopment and climate losses are sources
of the very instability defence spending is meant to contain.

Ill. The Beginning of the Era of Abundance

The world's failure to address these challenges is not a failure of means. It holds a surplus in the
factors that can drive global growth and prosperity, and technology is compounding those
surpluses faster than any previous moment in history.

Capital at Historic Scale. Global liquid assets in the financial system are at nearly US$500
trillion, with equity and debt capital markets accounting for nearly US$320 trillion, the
primary channel for investment at the required scale. The binding constraint is not the
price of money but the category of asset into which development investment falls.

Four Surpluses, No Connecting Architecture. Four factors - capital, technology, proven
solutions, and people - are in surplus at a scale without historical precedent. The SDGs
are failing not because the means are absent but because no market mechanism
connects these factors in a sufficiently productive manner across the world.

Converting Needs into Markets. Systems of enterprise are a critical key to unlocking the
value of the four factors, which would lead to capital being deployed to markets rather
than needs; sovereign risk would be transformed; and externalities would be priced into
accounting for liabilities rather than as disclosures. None requires new money. All require
deliberate construction.

IV. Three Waves of Abundance: From Lifting Up the World to Post-Scarcity

The Systems Age delivers abundance in three waves, each building on the last. The governance
choices made in each determine the character of the next.

=  Wave One: Deployment at Scale, Levelling up the World. Nine commercially ready technology

solutions can drive US$123 trillion of investments to build assets across ten themes. Their
deployment can lift global GDP to approximately US$227 trillion by 2035, generating US$316
trillion in cumulative uplift. Returns of 11-31% on equity can create a US$42.7 trillion profit
pool give solution owners the commercial incentive to deploy at scale.

Wave Two: Investing in the Transition to Future Technologies. Six systemic technologies can

restructure entire systems rather than improving performance within them. In the absence of

governance to ensure that these technologies and their benefits are distributed broadly,

future growth trend reverts to approximately 3%, reaching US$475 trillion by 2060. Governed
well, the high growth triggered the World Investment Plan can be sustained to deliver a glob
al economy of US$750 trillion over the same period.
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Wave Three: Systemic Convergence, Limitless. At technological convergence, fusion removes
the energy constraint, nanotechnology the materials constraint, Al the cognitive constraint. In
that post-scarcity world, the question shifts from how much is produced to how fully human

potential is realised, the moment the Systems Age completes the transition begins.

The Current Technology Contest is Two-Way. The US leads in commercialisation, China in
foundational research. Others risk structural dependency on the terms set by whoever
controls the technology layer much as the Global South did during the post-industrial
revolution period. Only the EU today has the foundational science and standards and
governance to anchor a third position.

The Operating Layer is an Abundance-Distribution Question. The standards, data terms, and
access conditions to these dramatic future technologies determine whether second-wave
abundance reaches the markets the World Investment Plan targets or is captured by those
who control the infrastructure through which it flows.

V. Execution: A New Path to Break the Pattern

The plan is not self-deploying due to five constraints: markets are focused on outsized returns in
few sectors and countries, common standards are absent, sovereign risk needs transforming,
technology access terms are set in favour of suppliers, enterprise-systems have not turned needs
into markets, and continuity across political cycles is not guaranteed; a new governing
architecture is required.

The Historic Path of Hegemony. The US-China rivalry follows a pattern set in history where a
great power sees the rise of a rival; in this case China is one of unmatched scale (1.4 billion
people), peer-level science and technology, deep patience and an incumbent power that has
abandoned major allies. The winner will have “god-like” technologies to dominate the world.

A Third Axis is Needed. A coalition of allies can create a new way. Europe has a hard-fought
peace project and union of nations already has advanced foundational science, a
commitment to rules of law, standards and governance. India with 1.4 billion people supplies
the world's largest STEM pipeline and Global South credibility. An expanded core, with the
GCC, would add sovereign capital in trillions to transform development of technology, reach
and impact.

Extending the Core. A functioning Core would attract both investment and resources from
many other states. The first wave would include Japan, Canada, South Korea, Singapore,
Australia.

Retaining Sovereignty Depends on Success. The stakes are high. Nations failing to secure
technology risk being stuck in a rapidly declining value industrial era. Nations dependent on
others for their technology risk being ‘colonised’ by the providers. Insecurity is both internally
generated and externally in a world entering a new era of revolutionary technology
capabilities.
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VI. Conclusion: The Blueprint for Transformation
The world is on the brink of the greatest shift in human development with the advent of

transformative technologies. The failures to distribute the rewards of the industrial era risk being

perpetuated in this era of breakthroughs. The constraint is not a shortfall of capital, solutions,

technology, or people - all four exist in surplus. The constraint is the architecture to connect
them.

Sequence Is Strategy: Needs to Markets. Systems of enterprise precede capital deployment;
domestic delivery precedes international participation; asset-class formation precedes
institutional investment. In the right order, each step creates the conditions the next
requires. This order breaks the no-funding paradigm.

The Window Is the Current Decade. The first wave of technology is already being deployed
and needs to be extended at scale to every corner of the world profitably. The second wave is
forming with systemic technologies of extraordinary potential, while many do not have the
first. The third wave removes the limitations on human potential.

The Critical Question is Freedom. Whether the world can afford to level itself up, whether the
technology exists, whether the returns justify the investment, all three have been established.
What remains is whether a sufficient coalition assembles before the terms are set without it
and the ensuing loss of freedom. History shows that those that did not act were dominated
by those that did. The window does not reopen without fracture.

A New Era, a New Mandate. The next UN Secretary-General takes office on 1 January 2027,
with three years left on the SDGs and the Systems Age already under way. The task is larger
than completing the 2030 agenda: it is ensuring that the abundance now forming reaches
the billions the last era left behind. This report is offered in support of that task.

At moments of great transition, the stakes are heightened - offering unimagined wealth, power,
and scope to those who seize the moment, and a new depth of subjugation to those who do not.
This moment, built on the legacy of two world wars, the rise of democracy, and world-system-
changing science and technology, can be seized to break with the past and deliver true liberation

for all of humanity.



Force for Good, 2026 Report

1. The Civilisational Transition and the

Fragmentation of the Global Order

The turbulence defining the world today is the product of two great transitions unfolding at the
same time. The first is a civilisational transition from the Industrial Age to the information-based
Systems Age, which is dislocating economies, societies, and technologies, creating a polycrisis.
The second is a world-order transition: the demise of the liberal international order that has
organised global affairs since 1945. As that order fractures, the multilateral institutions built to
manage instability are eroding, degrading the world’s capacity to respond to the crises the
civilisational transition is producing, creating a metacrisis. The combined polycrisis and metacrisis
has now entered its most critical phase with the United States no longer willing to continue its
role as the guarantor of global stability and multilateralism. This ushers in great instability and
crises, creating a hypercrisis of unprecedented scale and scope.

1. The Gap in the Civilisational Transition: Polycrisis
i. From the Industrial Age to the Systems Age

In the trajectory of human history, a small number of transitions rise to the level of civilisational
change, ones in which the basis of value creation, social organisation, and political power is
fundamentally remade. The Agricultural Revolution gave rise to settled societies, property rights,
and social stratification. The Industrial Revolution shifted the basis of wealth from land to
mechanised production, eclipsing the great land-based empires and driving the largest rural-to-
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urban migration in history. Each such transition dismantled an existing system and gave rise to a
new era of civilisation, and each was disruptive and often destructive to the way of life it replaced.

The world is currently in another such shift: from the Industrial Age to the Systems Age, where the
Information Age is a staging post. Beginning in the mid-twentieth century with the semiconductor

. _ o and accelerating through personal computing and
The transition has reached its decisive

phase. Driven by Al and digital
networks, value, power, and legitimacy
now flow not through territory,
production, or institutions, but through
the systems that organise intelligence,
capital, energy, and information at
scale.

the internet, information increasingly became the
primary medium informing economic, social and
political organisation. Today, the transition has
reached its decisive phase, driven by artificial
intelligence and digital networks, heralding the
beginning of the Systems Age, where value, power,
and legitimacy increasingly flow not through
territory, production, or institutions, but through
the systems that organise intelligence, capital, energy, and information at scale. Authority
migrates toward those who can adopt, scale, and control these systems, while actors tied to
legacy structures experience relative decline and are vulnerable to subjugation.

Crucially, this transition is faster, deeper, and more compressed than its predecessors: intelligent
digital technologies compress into years adjustments that once unfolded across generations, with
significant implications for the world's ability to respond and adjust to the transition.

ii. The Polycrisis: A Cascade of Crises with Reinforcing Feedback Loops

The most visible expression of this transition is the currently unfolding polycrisis, the dense
cluster of technological, economic, social, environmental, and geopolitical dislocations unfolding
simultaneously and interacting with one another across the world today.? This has resulted in
geoeconomic confrontation, interstate conflict, extreme weather, societal polarisation, and mis-
and disinformation now sitting at the top of the global risk register,® and breaking records in
terms of their scale and scope. These include:

e Armed conflict at a post-WWII high. 65 state-based armed conflicts were recorded in 2025,
the highest number in over seven decades.”

e Hottest year ever. 2024 was the warmest year on record at about 1.55°C above the 1850-
1900 pre-industrial average,® and 2025 trailing only slightly as the second hottest year ever.®

e Record forced displacement. By the end of 2024 an estimated 123.2 million people
worldwide were forcibly displaced, almost double the level of a decade ago.’

e Record global public debt. Global public debt reached a record US$102 trillion in 2024, with
the IMF projecting it to approach 100% of world GDP by the end of the decade.®

¢ |Institutional disengagement at scale. The United States has withdrawn from 66 international
organisations since January 2026, the largest single act of multilateral disengagement in the
post-war era.’
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Moreover, uncertainty has become the defining theme of the global outlook,'® with the US
Economic Policy Uncertainty Index at its highest level on record, exceeding even the peaks of the
Great Depression, the 2008 financial crisis, and the pandemic, and with the global index at or
near record highs."" What makes the polycrisis distinct from a simple accumulation of shocks is
its structure: it is a cascade with feedback loops and multidirectional causality.

The crises do not line up in a single chain of cause and effect; they reinforce one another in
multiple directions. Economic inequality erodes trust and fuels populism; populism utilises the
institutions to exacerbate societal division and disruption; environmental stress deepens
economic insecurity and drives migration; migration stokes fear and intolerance; mis- and
disinformation corrodes the shared factual basis required for any collective response, which in
turn intensifies polarisation. Inequality has been identified as the single most interconnected risk,
a node that propagates stress outward into many others.'? Because causality runs in many
directions, a failure in one accelerates failure in the rest, and the system deteriorates more than
the sum of all shocks individually would suggest.

Figure 1: Interconnected Global Challenges
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These dislocations are features of the era shift underway. The coexistence of an industrial order
straining to survive and an emerging Systems-Age order not yet consolidated produces sharp
instability: jobs risk being lost at scale, with nearly two-fifths (39%) of current skills due to become
obsolete within five years,' wealth concentrates to owners of assets, as the labour share of
income falls," long-held rights are increasingly eroded,’ and trusted civic institutions lose
authority."®
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Crisis, fragmentation, and institutional strain are therefore not aberrations of the transition but
expected features of it. While over the long term the shift toward a new civilisational platform is
irreversible, the path to it is chaotic and undetermined. Managing the transition might moderate
the more extreme swings, but that is not the world of today.

2. Fracturing of the Liberal International Order:
Metacrisis
i. The Decline of Global Order

Concurrent with the civilisational transition, and increasingly entangled with it, is a second
transition: the demise of the world order that has organised global affairs since the middle of the
twentieth century. The liberal international order, constructed after the Second World War, was

built on the pillars of multilateral institutions, the o . o
Crisis, fragmentation, and institutional

strain are not aberrations of the
transition but expected features. While
irreversible over the long term the path
of the shift to a new civilizational
platform is chaotic and undetermined.

rule of law, open markets, and democratic norms.
In its most recent guise, the post-Cold War,
unipolar, United States-led neoliberal order of
1990 to 2020, extended those pillars globally on
the assumption that liberal democracy and open
markets would expand indefinitely delivering
superior net benefits. These assumptions, born of the optimism that followed the fall of the Berlin
Wall in 1989 and the resulting belief in an “end of history”,'” were shattered by the shocks of 9/11,
the 2008 financial crisis, and the pandemic, populist revolt, and great-power competition that

followed.
Since then, the order has further fractured across several reinforcing dimensions:

l.  Geoeconomic Competition as War by Other Means. Diplomacy and trade competition has
given way to economic and technological force; the value of global imports hit by new
restrictions rose more than fourfold in 2025, the sharpest spike in over fifteen years of WTO
monitoring.'®

Il. A Power Divide Enforced by Might not Law. The system has split into states that can project
military, economic, and technological power with impunity and those forced to absorb it.
Ukraine and Gaza mark a darker turn in asymmetric war waged in world view, where might is
unconstrained; record world military spending of $2.9 trillion followed in 2025."

Ill. Multilateral Fragmentation into Power Blocs. The rules-based order is being replaced by
interest-driven power blocs, the Sino-Russian “no limits” partnership, the Russia-Iran pact, the
US-Israel partnership, and a BRICS+ whose combined output significantly exceeds the G7's.?°

IV. The Retreat of Trade and Shifting of Economic Gravity. Global trade has slipped from around
61% of world GDP in 2008 to 56.8% in 2024, even as China's share of world GDP has surged
from c.2% in 2000 to ¢.17% today,?' cooperation in the West contracting exactly as the
balance of economic weight tips East.
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V.

VI.

VIL.

VIII.

Xl.

XIl.

Financial and Monetary Fragmentation. The dollar's share of global reserves has fallen to
about 57%, the lowest since the mid-1990s,?? as states quietly seek to structurally reduce US
exposure, even as global capital continues to flow into US equities.?

The Weaponisation of Interdependence: Chokepoints and Moats. Linkages that once bound
states together are now instruments of coercion - US tariffs on China; China retaliation with
export controls on semiconductors, rare earths, and critical minerals - provide a new
template of economic power emerges: control a chokepoint (a strait, fab, cloud region,
payment rail, satellite) and you control dependent.

A New Military-Industrial-Technological Complex. State power and frontier technologies are
driving an unprecedented scale of investment, competition, anti-regulation, and defence
contractor lobbying spend. One stark result is the use of Al targeting systems in live wars,
reported to prosecute roughly one hundred strikes in a single day of conflict.?*

The Capture and Mining of Cognitive Awareness Beyond Accountability. A new front of
conquest is taking shape, as small numbers of Al-enabled platforms now mediate what
billions see, turning platforms into infrastructure, surveillance apparatus, and influence
engine; allowing for industrial-scale extraction and redirection of belief.?

Democratic Erosion. The average global citizen now lives under a level of democracy that has
fallen back to that of 1985, with autocracies outnumbering democracies for the first time in
over two decades.?®

Impunity as Policy: The Flexible Rules of War and Human Rights. International law is enforced
on the weak and waived for the strong, and the double standard is no longer disguised. While
the war in Ukraine and Gaza, have shifted global public opinion, they have also demonstrated
the ability of Russia and Israel to ignore them.

The Defunding of the Multilateral System. The machinery of collective action is seeing its
budget cut and gradually being defunded, threatening to weaken if not destroy effective

checks on might is right.?’

Arms Control Dismantlement: No Binding Limits, First Time in 50 Years. Guardrails are
lowered: violations go unpunished, emboldening the next violator, while treaties are being
dismantled piece by piece, *® and the norm of peaceful conflict resolution is undermined. For
the first time in over 50 years, there is no binding limit on the world's two largest nuclear
arsenals, which together hold roughly 90% of all warheads. %°

Underlying each of the above is a change in the mechanisms of how the world system works. At a

macro level, the change is from cooperative- and rules-based to competitive and leverage based.

The cumulative effect is a material reduction in the world's capacity to respond to the polycrisis.

This is the metacrisis, a condition in which governance, economic, and normative structures are

so weakened or misaligned that they lack the capacity to resolve the challenges they were
designed to contain.

10
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ii. The Pivotal Role of the US in this Transition

The US, given its superpower primacy, operated for decades as the guarantor of the global order,
and is a structurally distinct component of the system itself. Changes to the US position, captured
in its 2025 US National Security Strategy (US NSS), changes the mechanism of operation of the
world system. Five pivotal characteristics are highlighted here.

Loss of the US as the critical world system regulating actor.

= Mechanism: when a single node performs a function, its withdrawal does not redistribute the
function, it ends it.

= For nearly 70 years, global stability rested on the US enforcing norms and absorbing the cost
of doing so, in exchange for outsized gains. The US NSS ends this bargain, shifting to
“sovereign mercantilism” and recasting past commitments - free trade, multilateral
institutions, allied security — as costs to be recovered rather than investments made.

= Implication: With no parallel capacity elsewhere, the system loses its regulating function tending to
chaos.

Leverage has replaced rules as the currency of power.

= Mechanism: transactions bypass the shared regulatory layer, which erodes through neglect, rather
than dismantlement.

nmu " nu

» “Balanced trade,” “re-shoring,” “critical minerals,” "energy dominance”, the vocabulary of
control over supply chains and resources has displaced the vocabulary of rules-based
alliance-building. US multilateral commitments are migrating away from being foundational,

with the US NSS viewing them as constraints to be shed through intentional disengagement.

» Implication: The system loses the power of rules, tends to voluntary use, losing regulatory
authority.*

Allies have become counterparties in a series of transactions.

»  Mechanism: a guarantee relies on certainty; conditionality converts it to a probability, and
dependency vanishes.

» Europe, Canada, Japan, South Korea, and Australia are evaluated under the US NSS for what
value they can contribute rather than guaranteed as important nodes in the system of US
power. China and Russia by contrast are seen as power-players to manage rather than
contain, based on a strategy that names great-power dominance itself as “a timeless truth of
international relations,” a truth available to any power large enough to claim it.

= Implication: The resulting system punishes weakness and rewards strength and so tends towards
coalitions for mutual protection.

Withdrawal is a mechanism for deconstructing the system.

= Mechanism: shared institutions require minimum funding, validation, and participation; the exit of
a major contributor moves capacity below operating threshold.

11
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= The US has exited the INF Treaty (2019), Open Skies (2020), New START (2026), and the Paris
Agreement, withdrew from UNESCO, the WHO, and the UN Human Rights Council, and in
January 2026 exited 66 further multilateral bodies in a single action, 31 of them UN entities,
including the UNFCCC, UNFPA, UN Women, and UNCTAD, the largest set of exits from the
postwar order in its history.

= Implications: What is removed is not one member but the systems pooled capacity and verification

architecture, leaving remaining participants operating a degraded system. 3

Breaking rules at scale and speed sets new norms.

= Mechanism: norm stability depends on the expectation of enforcement; norm breach by the
enforcer inverts that signal, and non-compliance costs fall system wide.

= Power-transition scholarship since Thucydides holds that a hegemon sensing its position
narrowing acts with greater urgency, not less, and when the state that wrote the rules breaks
them openly, it demonstrates that they can be broken. 33 Other powers now act with less
expectation that violations carry consequence, and each unpunished breach becomes the
new baseline.

= Implication: The system increasingly struggles to deliver consequences, requiring interested party
collaboration and willingness for these to bear consequences.

Metacrises are a feature of changing era. The collapse of the Western Roman order dissolved the
administrative, fiscal, and security institutions that had held the Mediterranean world together for
centuries, a world no successor has reconstituted since. ** The transition out of medieval
Christendom culminated in the Thirty Years' War (1618-1648), in which existing institutions failed
as initially limited grievances compounded into continental catastrophe, until the construction of
a new order at Westphalia.®® The interwar League of Nations was rendered progressively less
capable of doing its job by the very aggression it was built to constrain, until it could neither deter
nor broker resolution, and the world slid into catastrophe.®

The changes pave the way for a new power projection system that can utilise America’s unique

o position of primacy in markets, trade, economics, security,
The metacrisis is no longer a

passive absence of governing
capacity but an actively
produced one

science and technology and military. The rest of the world
may not have fully realized the seriousness of the intent, let
alone framed a response, but the US NSS has been clear
about its new modus operandi. History suggests that this
does not renew power,?” but that is unlikely to halt the march.

The implication? The metacrisis is no longer a passive absence of governing capacity but an
actively produced one, the system's historic underwriter is now dismantling the machinery of
collective response precisely as the crises requires it most. The question left to everyone else?
Can the rest of the world build and fund the guarantees, institutions, and enforcement the order
once received from the US, without the power that supplied them, and sometimes in opposition
to the US, and without waiting for it to return?

12
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3.The “Stacking” of Transitions: Hypercrisis

i. When the Metacrisis Becomes a Driver: The Hypercrisis

The danger of the present moment lies in the simultaneity of two transitions: a civilisational
transition or a world-order transition, running concurrently in the midst of a polycrisis and a
metacrisis

Earlier civilisational transitions moved in times that were not characterised by the speed of today’'s
digital media communications and physical travel speeds. Moreover, the last transition - the
Industrial Revolution - unfolded largely during the Concert of Europe, a stable ‘world” order which
absorbed shocks, contained revolutions and persisted over nearly a century after 1815. Today
these buffers are gone; the Systems-Age transition generates a cascade of crises precisely as the
world-order transition strips away the institutions that might contain them.

Figure 2: Civilisational and World Order Transition Aligning
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There is, however, a further and more dangerous turn. When world orders collapse, the
institutional capacity to manage crises collapses with them. The interwar period is the clearest
example: the League of Nations could not contain the Great Depression, coordinate a response
to the rise of fascism, or prevent the descent into a second world war, not because the crises
were unmanageable in principle but because the institutional architecture to manage them was
ineffective. Yet even that failure occurred during a period of relative technological stability: the
second industrial revolution had largely run its course, and no civilisational technology transition

13
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was compounding the disorder. What the present moment introduces on top of this is something
without historical precedent: a civilisational technological transition of the first order is underway,

and on top of it, the orderer itself is not merely
When world orders collapse, the

institutional capacity to manage crises
collapses as well. The League of Nations'
failure to prevent the Second World War
was not because it was inevitable, but

because the architecture to prevent it
failed. actively undermined. In the absence of checks,

failing to respond to the resulting polycrisis but
is actively contributing to and seeking to benefit
from it. Tariff regimes deployed as coercive
instruments, security guarantees withdrawn as
leverage, multilateral institutions abandoned or

the broken system itself becomes a generator of
new crises. This is the hypercrisis: the point at which the metacrisis feeds back into the polycrisis,
accelerating it.

The dynamic of hypercrisis is evidenced starkly in the Middle East. US-Israel military action against
Iran disrupts shipping through the Strait of Hormuz, which carries a fifth of global oil. This triggers
global energy markets shock, inflation, severed and rerouted supply chains, and escalation risks
drawing in further powers.?® Propagation of disruption across the economic, energy, security, and
geopolitical domains simultaneously is a function of coupling, and conflict duration routinely
exceeds expected timelines, extending exposure well past the point any buffer was planned for.

In this case, the US as the prime actor and having forsaken the multilateral system neutralised
itself as an agent that can contain the duration and spread, providing a stark warning on the limits
of might.

ii. A Dangerous Moment Unfolding in Real Time

The “stacking” of transitions makes the present exceptionally dangerous, and the speed of change
is central to the risk: dislocations occur faster than institutions can adapt, and decision time is
compressed to a degree no previous era faced. Yet that same speed is also a source of
opportunity. Unlike the transitions facing peoples of past civilisational, where change was
slower,*® we are observing our transition in real time.“®*" That visibility is a double-edged sword in
tension with the need to act quickly before the moment is lost. The question is therefore not
whether we can see what is happening, but whether we can act on what we see before it
compounds beyond reach.

The remainder of this report is concerned not primarily with how to defend the order that is
passing, it will need defending so as to preserve the rules that are much required in dangerous
transitions, but to determine how to manage both the civilisational and the world-order
transitions, and to turn a moment of acute danger into the foundation of a more secure,
sustainable, and superior order.
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In Summary

15

Two transitions are unfolding at once. A civilisational transition from the Industrial Age to the
Systems Age runs concurrently with a world-order transition - the demise of the liberal
international order — and the interaction of the two defines the danger of the moment.

The polycrisis is measurable and worsening. 65 state-based armed conflicts in 2025 - the
highest since 1946; 123 million forcibly displaced; global public debt past US$100 trillion; the
US has withdrawn from 66 international organisations since January 2026; and the three most
recent years are the warmest in 176 years of records.

The liberal international order is fracturing. Built in the aftermath of the Second World War,
the order is fracturing, as the current US administration sees strategic value in not being
bound by its rules, creating fault lines running across trade, alliances, blocs, economic power,
and democratic norms.

The polycrisis is a cascade, not a list. The technological, economic, social, and environmental
dislocations of the transition reinforce one another through feedback loops and
multidirectional causality, so the system tips further toward disorder than its individual shocks
would suggest.

Fragmentation produces the metacrisis. As the order fractures, the institutional architecture
for managing crises erodes with it. Multilateral structures, institutions, and norms erode,
degrading the world's capacity to respond to the polycrisis. This degraded capacity is the
metacrisis, and it occurs in every historical order transition.

Stacked transitions create a hypercrisis. With a polycrisis and a metacrisis occurring together -
and when the collapse of the governing architecture actively feeds back into the crises it was
designed to contain, the result is a hypercrisis: a condition in which disorder compounds
faster than any single intervention can address it.

The current transition is without precedent. In previous transitions the order's failure was
passive, its architecture eroding or fracturing. In the present moment the system's leading
power, under its current administration, has become an active source of instability, using the
instruments of the order it built as tools of unilateral leverage, and becoming an active
generator of new crises.

The current moment is without precedent. In previous order transitions, failure was passive,
the architecture eroded and left a vacuum. In the present moment, the order's historic
underwriter is an active source of instability, converting a governance gap into an accelerator.
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2. Three Systems in Transition

Three systems determine how the transition resolves: human development, planetary stability,
and technology governance. Conventionally treated as separate agendas, they do not behave
separately. Each alters the trajectory of the other two, development failure compounds climate
vulnerability; climate disruption destroys the productive capacity that development depends on;
and technological governance determines whether the tools available to address both are
broadly accessible or narrowly held. Technology often been seen as the lever of power
acquisition, has a particularly prominent role to play. The failure of one raises the cost of resolving
the second and narrows the window for the third. Managing the transition requires all three to
move together, and the hypercrisis described in the preceding section is, in large part, the
consequence of all three moving in the wrong direction at once.

1. Three Systems Determine the Transition

The world's challenges manifesting as a hypercrisis cross a wide range of domains: geopolitical
fragmentation; conflicts, active or escalating, across multiple theatres; democratic backsliding;
rising economic inequality and degrading social cohesion; the loss of biodiversity and the breach
of six of the nine planetary boundaries that define the safe operating space for human
civilisation;* food and water insecurity affecting billions; and the ungoverned diffusion of
technologies whose governance frameworks lag years behind their capabilities. None of these
challenges are minor or peripheral, and each carries a threat to systemic stability.

However, a subset of challenges determines whether the shift to the Systems Age is managed or
chaotic. Three challenges stand apart in this regard:
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1. Human Development. The world's ability to deliver human development determines stability
in societies and between them.

2. Planetary Ecosystem. The ability to limit negative externalities on the climate, the environment
and the ecosystem determine the conditions under which human societies and other species
can function.

3. Technology. The functionality, use and distribution of technology determines the value and
power of the other two.

These three function as governing systems rather than merely as challenges among many, and
are distinguished by a combination of three properties, which while not absolutes, are extreme.

» Universality. They bear directly on the security, welfare, and economic prospects of every
nation and world populations.

» Tractability. The financing exists, the technologies are maturing, and the analytical frameworks
are in place; the binding constraint is not knowledge or capability.

» Irreversibility. Climate thresholds cannot be reversed by later action; development failure
compounds into poverty traps and debt cycles; and technological dependence, once
embedded, is structurally self-reinforcing.

Every other crisis of the hypercrisis meets some but not all these criteria and therefore effectively
falls into one of two categories. Some are structural: geopolitical fragmentation, democratic
erosion, and great-power rivalry set the conditions under which the transition unfolds, but they
are not themselves tractable through capital mobilisation or technology deployment. Others are
symptomatic: conflict, inequality, and political instability are in substantial measure what occurs
when the governing systems fail. The three systems are upstream of both.

The three systems differ sharply in stage of progression, and that difference is among the more
consequential features of the present moment. Human development and planetary systems are
both long-standing, and both are currently failing: development consistently misses its targets,
and planetary systems are approaching the boundaries beyond which recovery does not occur
on any policy-relevant timescale. The technological system is, by contrast, not failing, but re-
forming, as separate systemic technologies continue to converge into a unified foundational layer
through which economies are built, states are governed, and power is projected - its ongoing
renewal through scientific and technological breakthroughs displaces older technologies,
evidence of the system performing as designed. It carries the capacity to close the development
gap and to make climate stabilisation achievable through system design rather than continuous
economic sacrifice.
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Figure 3: The Three Systems and Their Interactions
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The two failing systems and the one re-forming system are also failing and forming for different
reasons. Development and planetary systems are being degraded through withdrawal, as political
will, financing, and institutional capability on which all three depend retreat from the endeavours
that sustain them. The technological system, by contrast, is being actively shaped by policy and
competition: the foundational layer now forming is being actively contested by the two
superpowers with the capability to control it, its architecture determined by state-level strategic
rivalry rather than by multilateral design. This section addresses the three systems in turn, then
the mechanism of each, and closes on their interconnectedness.

i. Human Development Systems: Potential Not Unlocked

Development has come to mean aid. In its proper place, however it would be the development of
human potential.

Development belongs at the centre of any analysis, not only for humanitarian reasons; it is
structural. From a security perspective, a state without the functioning infrastructure for health,
education, water, and energy cannot absorb shocks, it becomes a source of shocks. Climate
events, technological displacement, supply chain disruptions pass through such a society into
instability, migration, and conflict, then propagate outward. Development failures are also self-
reinforcing. Inequality entrenches, debt service crowds out investment in capabilities that would
reduce dependence, and each year of shortfall raises the cost of the next. This is the mechanism
by which development failures compound rather than persisting at a stable level.
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The Sustainable Development Goals - 17 goals and 169, adopted in 2015 as the first global
commitment to apply to all nations, not just the poorest - are a decade on, and the shortfall is
comprehensive. Of the targets with sufficient data, only 35% show adequate progress, 18% on
track and 17% making moderate progress. None of the seventeen is on track to be met by 2030.
The pattern is one of divergence, not uniform failure: sub-Saharan Africa and conflict-affected
regions have stalled or reversed across multiple goals, while global averages mask real progress
elsewhere. At current rates, the 2030 deadline will pass with the agenda substantially incomplete
and the most vulnerable populations further from the goal than when it was adopted.*?

That shortfall should not obscure what has been achieved. Since 2015 the global maternal
mortality ratio has fallen from 228 to 197 deaths per 100,000 live births, under-five mortality has
fallen by 16%, 92% of the world's population had electricity by 2023, and more than half now
benefits from some form of social protection.* The agenda has moved the world; it has not
moved it far enough, fast enough, or evenly enough.

Figure 4: SDG Progress Tracker
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The consequences are measurable. 847 million people, nearly one in ten globally, currently live in
extreme poverty, and on current projections approximately 760 million will still do so in 2030.%°
273 million children and young people are out of school, rising for the seventh consecutive year.*
2.3 hillion people experienced moderate or severe food insecurity in 2024.%’. Development aid fell
by 23% in 2025, the largest annual contraction on record, bringing ODA to levels last seen when
the SDG agenda was first adopted.*®
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Shortfalls in development and its funding is routinely understood as a shortage of money, an
understanding that does not withstand scrutiny. Global liquid wealth in the financial system

exceeds US$500 trillion, and total global assets have , C
5 What is missing is a demand

side in which global capital can
move, needs have not been
structured into assets that
institutional capital can buy

crossedUS$750 trillion. Capital exists in quantities that
dwarf the requirement. What does not exist at scale is a
demand side into which that capital can move: needs have
not been structured into assets with the risk, legal,
regulatory, and liquidity characteristics that institutional
capital requires, and financial mandates remain calibrated to the risk-return profile of advanced
economies. Blended finance from multilateral development banks covered barely 0.1% of the gap
in 2024, which is evidence for an absent transmission mechanism rather than for constrained
supply. The shortfall is therefore a market architecture failure rather than a resource failure, and
the distinction determines what kind of remedy is required.

ii. Planetary Systems: Approaching Irreversibility

Climate change sits formally within the SDG framework as SDG 13 but warrants treatment as a
distinct global governing system for three reasons. First, planetary systems are asymmetric in
time: ice sheets, forests, soils, coral reefs, and ecosystems, take centuries or millennia to develop,
yet can be degraded in years, with recovery, if at all, falling outside any timescales relevant to
policy, or human lifetimes. Second, the system constrains all the others: rising temperatures, sea-
level rise, and extreme weather degrade food security, water, health, and infrastructure, and
productivity simultaneously, making climate a boundary condition for the rest of the development
agenda rather than one goal among seventeen. Third, it is cumulative and global - emissions
accumulate regardless of origin, creating exposure that ignores borders and generations. The
1992 UN Framework Convention on Climate Change, operationalised via the Paris Agreement's
five-year national commitments, reviewed annually at COP, and provides the global management
architecture.

Despite a decade of effort and a 2050 net-zero target, emissions continue to rise. Energy-related
CO, emissions reached a record 38.4 Gt in 2025,* atmospheric concentration stands 52% above
pre-industrial levels, and the 2025 Global Carbon Budget assessment concluded that at current
emission rates the remaining carbon budget for limiting warming to 1.5°C will be exhausted
before 2030.%° Breaching that threshold is now inevitable, expected around 2030, with current
policies placing the world on a 2.7 to 3.0°C trajectory by 2100.°"

At that level of warming, the IPCC projects fivefold increases in extreme heat events; sea-level rise
of 0.6 to 1.1 metres affecting over 800 million people; near-total coral mortality, crop yield
declines of 10 to 25%; and the displacement of up to 630 million climate migrants by the end of
the century. Against this, clean energy investment stands at around US$2 trillion annually, against
the US$4.5 trillion a year that a net-zero pathway requires.”* The same structural observation
applies as in development: the shortfall is not one of available capital but of assets structured to
receive it.
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iii. Technology Governance Systems: Re-formation Rather Than Deficit

The technological system is in the process of growth with a number of breakthrough technologies
replacing older generation ones, becoming the layer that may have the greatest influence on how
the other two operate and whether they progress their objectives.

Nineteen core digital technologies now constitute the foundational infrastructure of the emerging
Systems Age.>® Bound together by digital intelligence as connective tissue, they reshaping how
wealth is generated, how industries operate, how societies are governed, and how the natural
world is managed. They span computation and intelligence, physical automation, energy systems,
interfaces and distributed ledgers, materials and fabrication, and biology and space. Together
they are projected to generate more than US$61 trillion in annual economic value by 2030. **

Figure 5: 19 Core Technologies

The 19 Core Technologies of the Information Age
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The nineteen core technologies span a spectrum that can transform life. Computation and
intelligence - Al automating cognition, big data powering Al-driven decisions, and quantum
computing enabling exponential gains in optimisation and simulation. Physical automation -
robotics, drones, and autonomous vehicles bringing digital intelligence to manufacturing, logistics,
and mobility. Energy systems - smart grids, storage, and fusion enabling renewable integration at
scale, with electric mobility linking energy, data, and transport. Interfaces and distributed ledgers
- extended reality merging digital and physical environments, and blockchain enabling trust and
value transfer without central authorities. Materials and fabrication - advanced materials, 3D
printing, and nanotechnology decentralising production and engineering matter at atomic scale.
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Biology and space - gene editing transforming medicine and agriculture, and space technology
underpinning global connectivity and climate monitoring.

Six of the nineteen are systemic - artificial intelligence, quantum technologies, gene editing,
fusion energy, nanotechnology, and extended reality — with the potential to reorganise entire
economig, institutional, and social systems, and spawn successive waves of complementary
innovation. The remaining thirteen play critical but more bounded enabling or application roles.

What is set to make the six systemic technologies fundamental to creating a new era is that they
are converging: the output of one field can become a direct input to another, so a constraint in
one is resolved by another, allowing for superior performance.

= Artificial intelligence supplies the cognitive layer, interpreting complexity and coordinating
optimisation across domains.

» Quantum technologies extend the frontier of computation, sensing, and secure
communication into problem spaces closed to classical systems.

» Gene editing renders biology programmable, translating digital insight into living systems that
can be designed and scaled.

= Fusion supplies the energetic foundation by removing energy as a constraint on computation,
experimentation, and industrial transformation.

» Nanotechnology structures matter at the smallest scales, embedding sensing and
responsiveness into physical material.

» Extended reality provides the human interface to systems whose complexity exceeds unaided
cognition.

As convergence deepens, the discovery, testing, and deployment of innovation collapses into one
continuous process, producing a higher-order system that generates new categories of solution
rather than incremental gains, and progressively relaxing constraints like energy scarcity, cost,
and cognitive capacity.

This is why the tech system occupies a different position from the other two: it is not simply a
domain requiring management, but the medium through which development and climate are

_ . managed, and, ungoverned, the layer whose exclusion
The tech system is the medium

through which the other systems
are managed, and without
governance, it can accentuate the
crisis in the others

and disinformation intensify both. Both are true
simultaneously, which dominates depends on whether
the system is governed or left to default. Development
can bypass industrialisation as infrastructure becomes
digitally deliverable; climate stabilisation becomes
achievable through system design rather than through sustained economic sacrifice.

The gains from these technologies can be expected to be transformative. This report forecasts
the potential economic gains in section 4.

Gains concentrate by default, and the usual fix may come too late. In past transitions like railways,
early gains went to infrastructure owners and only spread after decades of political contest,
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antitrust action, and labour law. This transition is moving faster, the world is in the power
concentration phase, and correction seems far away for now.

No governance regime exists for these technologies, despite risk comparable to nuclear weapons.
No equivalent exists here. One gap is urgent: Al, autonomous weapons, and engineered
pathogens pose risks no existing framework was built for. Three more compound it - proliferation
past traditional chokepoints, no shared standards, and benefits concentrating in those who
already hold power.

What governance exists is not binding. There's no binding treaty and no US-China agreement -
only one binding national law exists worldwide (the EU's). The two countries setting the pace of
these technologies remain entirely unconstrained. The gap between the pace of development
and the reach of governance is widening, not closing.

Whether this becomes history's greatest levelling, or its greatest concentration of power depends
entirely on a governance architecture that does not yet exist.

iv. The Coupling Between the Three

The three systems interact continuously, and their interactions are what make managing
outcomes difficult. Underdevelopment generates the instability that military expenditure attempts
to contain, consuming fiscal capacity that would otherwise be available to the other two systems.
Planetary degradation drives resource competition, displacement, and food insecurity, which
deepen the development deficit and intensify the conflict that consumes the same fiscal capacity.
Technological exclusion entrenches the inequality that drives political fragmentation, weakening
the domestic coalitions on which action in either of the other systems depends.

The technological system is one whose trajectory, if altered, can directly alter the other two. The
same technologies now converging are those capable of closing the development gap and of
decarbonising energy systems. The question

is what is preventing this positive relationship Whether this technology enabled moment

becomes history's greatest levelling or its
greatest concentration of power depends
entirely on a governance architecture that
does not yet exist

being fully implemented? Two mechanisms,
both inherited from the fracturing of the
world order described in the preceding
section, are the answer: development and
planetary systems are losing capacity through withdrawal, while the technological system is being
shaped through contestation. The sections that follow address each.

As a result, the gap between the pace of technological development and the reach of governance
is widening, not closing. While more than 80 countries have proposed more than a thousand Al-
related policy initiatives, as of today the EU's Al Act is the only comprehensive binding regulation
in force.> Japan's Al Promotion Act, passed in 2025, is explicitly non-binding.”® The United States,
arguably world's leading Al power, dismantled its own federal safety framework in January 2025. >’
The result is that the technologies most in need of governance are being develop in the absence
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of binding rules, international oversight, or agreed limits on their use, shaped almost entirely by
the logic of an arms race which by design is ungovernable.

2. Withdrawal: Development and Climate Systems

The interdependence of the three systems is clear. The mechanisms that most effectively degrade
the functioning of each of the systems is the loss of political will, financing, and institutional
support for the protection, progression and inclusive participation. This has affected development
and climate systems while investment in the third accelerates at scale.

i. The Breakdown of Alignment

For a brief period, it appeared that the world had assembled the ingredients needed to act
simultaneously at scale on its development and climate obligations: great-power engagement,
unprecedented capital commitment, and solutions of sufficient maturity to deploy. That
confidence crystallised at COP26 in Glasgow's in 2021, where a coalition of states and US$130
trillion in institutional capital aligned behind the net-zero agenda while the 2030 Agenda retained
the formal support of all UN member states.

The alignment broke under a sequence of geopolitical shocks that struck both tracks at once.
Russia's invasion of Ukraine in 2022 triggered a rapid militarisation of European fiscal space, with
EU defence budgets rising 63% over four years to an estimated €381 billion in 2025,°® while the
scramble to replace Russian gas pushed decarbonisation down the political agenda. The resulting
global energy crisis and inflation deepened cost-of-living pressures, shifting domestic politics
across both industrialised countries and the Global South toward short-term relief. The
acceleration of great-power rivalry then made the calculus of global versus domestic spending
decisively unfavourable to both development and climate. The political conditions that had made
the moment of convergence possible, namely great-power engagement, shared multilateral
commitment, and the assumption that global cooperation served every state's long-term interest,
dissolved together.

ii. Breakdown of Political and Financial Commitments

On development, global overseas development aid fell 23% in 2025, the largest annual
contraction on record, returning aid flows to where they stood a decade earlier.>® On climate,
current global carbon commitments, even if fully implemented, place the world on a 2.7 to 3.0°C
trajectory rather than the 1.5°C goal, and implementation lags even those limited commitments.

Private-sector capital followed the policy signal. The Glasgow coalition unravelled. The resulting
retreat is comprehensive in nature, encompassing both political will and the financial capacity that
it unlocks.
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At the level of political will, the most consequential single reorientation is that of the United States
under its current administration, with effects that run through both systems simultaneously. The
US withdrew from the Paris Agreement for the second time in January 2025,°° stepped back from
the 2030 Agenda and the Conference on Financing for Development,®’ and dismantled USAID in a
move estimated to result in approximately 14 million otherwise avoidable deaths by 2030,°? and
withdrew from a total of 66 international organisations, including 31 UN agencies.®® Domestically,
more than 20 US state legislatures passing over 100 anti-ESG bills between 2022 and 2025,%*
turning voluntary climate commitments by private sector financial institutions into a legal and
political and legal exposure.

The systemic effect is not reduced ambition but active opposition. When the largest contributor
treats participation as optional, the calculation changes for

The 2025 United States o 8

National Security Strategy has V€'Y "€Maining participant.

accelerated the reordering of Fiscal capacity has contracted in parallel and traceably. The
the world's development and commitment of major NATO states to raise defence
climate investment priorities spending to 5% of GDP extracts capacity that was, or might

have been, available to the two systems. Clean energy
investment levels currently stand at less than half the level needed to meet 2030 transition
targets.®

The constraints on financial capacity are much greater in the Global South. As of 2025, 49% of
countries eligible for IMF concessional financing were in or at high risk of debt distress:®® climate
vulnerable countries have paid approximately US$212 billion in interest premiums on borrowing
over the past 20 years;®” and trade policy uncertainty driven by tariffs and security concerns
reached historic highs in 2025, curtailing investment particularly in already fragile economies.
Fiscal space is therefore being compressed simultaneously from the debt side, the cost-of-capital
side, and the trade side.

iii. Breakdown of Institutional Capacity

Political will and financial capacity can recover. Institutional capability, once lost, is far harder to
reconstituted on the same timescale, which makes this the layer at which withdrawal becomes
effectively irreversible. USAID managed over 6,000 active programmes across more than 100
countries at the point of its dismantlement. The

UNFCCC negotiating process has been structurally ~ The withdrawal from development
weakened by repeated US withdrawal. and the retreat from climate stem

o from a single failure, the treatment of
The development bank system is, in net terms, &

standing still. The World Bank's flagship IDA-21
replenishment mobilised roughly US$33 billion
annually,®® almost exactly the sum that China, once
the world's largest bilateral development lender, now receives from developing countries each year
as Belt and Road loans mature and repayments exceed new disbursements.®® The two largest

national security as separate from the
ecological, economic, and social
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development finance systems in the world are effectively cancelling each other out in terms of net
financing.

Taken together, the withdrawal from development and the retreat from climate are not two
separate policy failures but one failure expressed twice: a treatment of national security as
separable from the security of the ecological, economic, and social systems on which national
security depends.

3. The Contest: Technology Governance as Strategic
Ground

Advanced technology has become the primary arena of great-power rivalry over the technologies
underpinning the Systems Age. The contest is over control, not just leadership; supply chains,
deployment platforms, interoperability standards are used to lock-in dependencies.

Earlier, tech nationalism aimed to build and protect domestic capability;”® today's version
weaponises interdependence itself, targeting the points rivals cannot substitute or do without.”"
Where globalisation treated trade as mutual benefit and a check on conflict is now restructured
as leverage over adversaries and allies alike.

i. The Contest for the Operating Layer of the Systems Age

Mastery of technology has always shaped the hierarchy of nations, and each prior civilisational
transition produced new winners and losers as technology reordered the foundations of

economic productivity and military capacity.’*”?

Technology, historically, was an input that sorted nations by power position. Steam, steel, and
electrification made certain states productive and militarily capable, and dominance followed
from that. Technology was upstream of power.”

This time technology is the terrain, not an input to it. Industrial-era technologies became sectors
within economies (a steel industry, a power sector). Digital technology is not becoming a sector;
it's becoming the substrate every sector runs on.”

Control of it sets the rules for everyone else's participation. Winning a sector gives you market
share. Controlling the operating layer gives you control over the terms under which other states,
companies, and militaries operate.

Technology allows for cognitive capture through attention. Social media, increasingly powered by
Al that allows for profiling individuals based on digital behaviour, allows for the capture of
attention and its influence in shaping beliefs, with political, social and commercial implications.”®

Figure 6: SDG Technology Control Layers Translation into Power-Projection
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Technological hegemony is the route to great power. The US strategy states the goal as ensuring
“US technology and US standards drive the world forward.”’” China’s doctrine holds that China
“must vigorously develop science and technology and strive to become the world's major
scientific centre and innovation highland.” ”®

Technology policy merges with every other policy lever. If power and technology are now one
variable rather than two, then every policy lever, tariffs, alliances, military posture, is now also a
technology-stack lever, and vice versa. That's what makes the six-layer contest total rather than

sectoral.

ii. The Architecture of Weaponisation

What distinguishes the present from earlier periods of technology nationalism is method not

intensity. Earlier periods sought to build domestic capability and protect it from foreign
competition. The present period converts interdependence itself into an instrument, identifying

chokepoints in global supply chains that counterparties cannot readily substitute, redirect, or do
without, and using control of these for coercion, denial, and leverage. The logic is not competition
for market share but the engineering of asymmetric dependency.

In the strategic competition between the United States and China, Washington leaned on its allies
to cut China off from essential ingredients for Al
development. The Dutch, home to ASML, the sole
maker of the advanced chipmaking machines,
were pressed to block the sale of those machines,
and then to block the next-best ones too. Japan
was persuaded to restrict 23 types of chipmaking

Interdependence is being weaponised:
with chokepoints in global supply chains
which counterparties cannot readily
substitute, redirect, or do without, being
used for coercion, denial, and leverage
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equipment, and allies elsewhere were barred from re-exporting American technology.”” The US
withdrew the permissions that let South Korea's Samsung and SK Hynix re-equip their Chinese
plants, which could now only be maintained but not upgraded. Nvidia's best chips were first
entirely restricted for export to China, and subsequently allowed subject to a 25% revenue-share
cut to the U.S. government. China in turn restricted rare earths exports to America. However,
Chinese firms built comparable Al models anyway, and Beijing now turns the American chips away
at customs, reserving the market for domestic suppliers.®

In this conception, technology is not a force for good but a tool of power projection:

o Ownership of a layer is a claim on everyone operating above it. Control of what others depend
on converts directly into control over what they can do.

e Restricting access manufactures dependency deliberately. Dependence is not an unintended
consequence of technological advantage - it is the product being cultivated.

» Withholding is the strategy, not a side effect. What is kept back is kept back precisely because
it would erode the position holding it back creates.

For most states the result is not exclusion from the system but structural subordination within it,
with access that is priced, rationed, and conditional. This is the old pattern of resource
dependency, now running on a new substrate.

lii. The Rest of the World: Dependence is Strategic Vulnerability

For the rest of the world, the consequence of this dependency is stark. The technology contest is
on current trends effectively being fought between only two countries, and the distance between
them and everyone else continues to widen. The EU is materially ahead of the remaining
competitors but lacks the scale of the two leaders; the UK, Japan, and South Korea lead in
selected domains while lacking the broader ecosystem breadth to compete systematically; India
commands exceptional human capital without a commercial ecosystem; and most states are
priced out entirely.

The strategic consequence is dependence - on platforms, infrastructure, and standards set by
actors whose primary motivation is competitive advantage, not broad benefit. In a transactional
order, the technologically dependent become rule-takers charged for access: a structural
vulnerability that echoes, in its basic logic, the colonial dependencies of an earlier age.

For most countries outside the contest, this subordination does not announce itself. It arrives as a
dependency on a platform whose terms of service are written in another jurisdiction; as a
diagnostic algorithm trained on data that does not reflect the local population; as a financial
infrastructure whose clearing and settlement systems are owned by actors whose primary
obligation runs elsewhere; as an education system mediated by content ranked and filtered by
others' objectives. The terms of access are set elsewhere, revisable at any time, and not subject to
appeal.
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The vulnerability, however, runs in both directions. In platform economies, scale rather than
capability determines who sets the rules. Taiwan fabricates close to 90% of the world's advanced
logic chips but lacks the broader economic, political, or military weight to defend this position
indefinitely. A chokepoint gives its holder leverage over everyone who depends on it but makes
the holder a target in return. Capability without geopolitical weight is not sovereignty, it is
exposure. Critically, the very technologies being rationed along geopolitical lines are the same
ones capable of closing the development gap, decarbonising energy systems, and building the
resilience adaptation requires, making the contest consequential for everyone outside it.

The weaponisation of tech access therefore does not merely disadvantage the countries that lack

it, it narrows the window within which the transition . .
A world in which the tools of the

transition are themselves a theatre of
war is one in which the transition's
A world in which the tools of the transition are governing Challenges’ development,

themselves a theatre of war is one in which the C]_]'_mate, and techno]_ogy, Compound
transition's governing challenges - development,

can be managed rather than endured and each
escalatory turn narrows it further.

climate, and technology - compound rather than resolve each other, and in which the case for
collective action on all three becomes harder to make with every escalatory turn of the rivalry.

In Summary

e Three systems determine how the transition resolves. Human development, planetary
stability, and technology governance are distinguished from the wider polycrisis by their scale,
tractability, and irreversibility -—— and by their role as the substantive content of what the
transition must deliver. Each alters the trajectory of the other two.

e Development System - SDG progress has failed comprehensively. Only 35% of assessed
targets are on track or making moderate progress; 18% have regressed below their 2015
baseline; none of the seventeen Goals is on course globally. Global ODA fell 23% in 2025, the
largest annual drop on record.

e Planetary System - The climate trajectory is worsening, not stabilising. The three most recent
years are the warmest in 176 years of records. Emissions set new records in both 2024 and
2025, the 1.5°C carbon budget is virtually exhausted, and the window for meaningful
mitigation narrows with every year of inaction.

e Technology Governance System - Nineteen technologies form the infrastructure of the
Systems Age. Nine commercially ready technologies are deploying now. Six systemic
technologies, with Al as the keystone, restructure entire systems rather than improving
performance within them. Together, they are both the engine of the transition, and the
primary means of closing the development and climate gaps.

o Development and climate have dropped off the global agenda simultaneously. The withdrawal
by the current administration of US leadership, and the reallocation of capital to security, have
abandoned both obligations at once. The trade-off between security and either agenda is
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false — underdevelopment and climate breach are sources of the very instability defence
spending is meant to contain.

Technology has been weaponised as a tool of coercive leverage. Export controls, critical-
mineral restrictions, standards wars, and access-tiering by geopolitical alignment have

converted technological interdependence into a mutual arsenal. For most states the result
is not exclusion but structural subordination.
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3. The Beginnings of Abundance

The world's failure to address the critical challenges of the transition to the Systems Age is not a

failure of means. The world holds a surplus in all four factors that any such effort requires: capital,
proven solutions, deployable technology, and the people to absorb and use them. Each is at a
scale without historical precedent. The binding constraint is not scarcity but architecture: the
surpluses exist in different places, held by different actors, with no market mechanism connecting
them to where the need is greatest. The SDGs, calibrated in 2015 against assumptions of scarcity
that the intervening decade has dissolved, are the wrong frame for a world of such surplus. The
SDGs are a floor, not a ceiling. Where the marginal cost of delivery is collapsing and four
surpluses are compounding, the unit of ambition is not a percentage of a population but the
whole of it. The challenge is how to unlock structural blockages that are preventing them from to
address needs; an institutional architecture is required that converts latent demand into
investable opportunity.

1. The Surplus We Already Have
i. Capital at Scale

The global stock of liquid assets managed in the financial system has reached levels without
historical precedent, growing from US$329 trillion in 2021 to US$505 trillion in 2025 at an
average annual rate of 11%, against total global wealth, liquid and illiquid combined, of
approximately US$753 trillion (figures gross of liabilities; growth rates nominal, partly reflecting
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valuation effects), though mobility within this stock varies sharply, with pension, insurance, and
central bank holdings bound by liability-matching constraints that limit reallocation.

The scale of the world's wealth is best understood relative to the requirement, rather than in
isolation. The World Investment Plan set out in this chapter specifies US$123 trillion of assets to
be built over the decade to 2035. The global liquid stock of capital grew by more than this figure
in the three years to 2024 alone. On any reasonable projection, the capital required to level up
the world is a fraction of what the world will generate in the process of doing so.

Households are the dominant owners of this capital, holding over US$600 trillion in assets, but

The world has a plenty of capital — nearly half of this wealth is illiquid, and their liquid

US$753 trillion in total wealth — assets are almost entirely held through institutional
households alone own over US$600 intermediaries, pension funds, insurance

trillion, with US$505 trillion already companies, asset managers, and commercial banks,

flowing through global capital that manage their savings under legally constituted
U, ESN mandates. It is these mandates, not the underlying
preferences of ultimate capital owners, that determine where the world's financial wealth is

allocated.

Within the liquid pool, equity and debt capital markets, account for nearly US$320 trillion - held
across asset managers, banks, pension funds, sovereign wealth funds, insurance companies, and
others - he largest and most institutionally accessible component of the global capital stock, and
therefore the primary channel through which investment at the required scale could flow,
provided instruments are designed to meet institutional risk and liquidity requirements.

Figure 7: All the Money in the World

All the Money in the World
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Why it does not flow. The constraints on the deployment of this capital are by design, reflecting
legitimate fiduciary obligations and are not alterable through appeals to managerial discretion.
Institutional mandates, particularly for pension funds and insurance companies operating under
prudential regulatory frameworks, require that investments meet minimum credit quality
thresholds, respect geographic and sectoral concentration limits, operate using established risk
assessment methodologies, while asset owners demand competitive rates of return.
Development-aligned investment opportunities in the Global South routinely fail several of these
requirements before any assessment of commercial return takes place: they are structured as
project finance rather than listed securities, carrying sub-investment-grade sovereign risk;
denominated in local currencies; and operate in environments that fail to meet institutions'’
governance standards. Most of the world's institutionally managed capital is therefore structurally
precluded from reaching the markets where the transition most requires it. Capital is not being
withheld; rather, too few investable structures exist to absorb it at the scale, currency, and credit
quality institutional mandates require.

ii. Solutions at Scale

The world has no shortage of proven scalable solutions - technological, financial, regulatory, and
institutional - to level up the world, capable of materially moving development indicators [at system
level]. Across the energy transition, digital connectivity, financial inclusion, affordable housing and

climate resilience, the inventory of interventions  The world also has no shortage of
that are technically proven, commercially deployed proven scalable solutions —
somewhere in the world, and replicable in their technological, financial, regulatory,

delivery model is deep and growing. The relevant  3nd institutional — to level up the
question is not whether such solutions can be  «-~.14

spread globally at speed, but under what conditions they would be.

Why they do not flow. But just as the constraint on capital is not its availability but the conditions
governing its deployment, the constraint on solutions is not their existence but their deployment
at the scale and in the geographies where they are needed. Solution owners, the companies,
technology providers, infrastructure operators, and financial institutions that control the
platforms, products, and capital needed to deploy at scale, can only operate where commercial
viability and governance conditions are sufficient to make markets investable. Solutions
developed and proven in the Global North are calibrated for the consumer purchasing power,
regulatory environments, and institutional risk profiles of advanced economies. Delivering these
solutions at the price points, margins, and scale economics that lower-income markets need for
them to be viable is often only possible given fundamental redesign. And even if this challenge
can be overcome, the regulatory unpredictability, weak contract enforcement, and institutional
fragility of many developing markets place them outside the risk parameters of solution owners,
regardless of commercial merit.
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iii. Technologies at Scale

Technology plays a dual role in the task of levelling up the world. It provides direct innovations -
renewable energy, new crop strains, affordable medicines, digital financial services - for specific
development and environmental goals, and enabling infrastructure - digital connectivity, data,
information systems - through which every solution is delivered more efficiently, at lower cost,
and at greater scale. Technology is thus not one tool among many, but a foundational layer
beneath the global development and climate agenda. Commercially ready technologies span
systemic and enabling types. Among systemic technologies, Al can serve as the connective layer
across health, agriculture, education, financial inclusion, and infrastructure. Among the enabling
and application technologies, renewable energy and storage are the assets the climate transition
needs at scale. Smart grids, electric mobility, big data analytics, the Internet of Things,
autonomous drones, and robotics complete the group, each bringing cross-sectoral applicability
and proven deployment models.

Figure 8: Technology Levelling up the World
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The potential of these technologies is demonstrated by the evidence already available. For
example, utility-scale solar PV is 41% cheaper and onshore wind 53% than the lowest-cost fossil
fuel alternative, and 91% of newly commissioned renewable capacity delivers power below the
cost of any new fossil fuel option.®" Al-powered diagnostic tools have demonstrated specialist-
level accuracy at significantly lower infrastructure cost, and precision agriculture technologies
combining loT sensors, drones, and data analytics have demonstrated yield improvements of 20%
and water use reductions of 30% in Asia.®
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Why it does not flow. Both economics and infrastructure are constraints on the flow of technology.
The technologies described above all depend, to varying degrees, on a foundation of digital
infrastructure, connectivity, and institutional capacity that is absent across much of the Global
South. The deep and widening digital divide therefore constrains the deployment of the entire
group of commercially ready technologies. Internet penetration reaches 94% in high-income
countries against 27% in low-income ones,® Al readiness scores in most low-income nations are
a fraction of those in the United States or Europe,® and the compute infrastructure and energy
systems that advanced technologies increasingly require are absent across much of the Global
South. The markets where these technologies would have the greatest impact are the markets
least able to absorb them.

iv. Populations at Scale

The fourth surplus is the one most consistently misclassified. The populations currently on the
margins of the global economic system are cast in development analysis in terms of unmet
needs. In economic terms they are something else: the largest concentration of both unserved
consumer demand in history, creating the market that makes surpluses of capital, solutions, and
technology deployable at scale, and of unmobilised productive capacity, making the returns on
that deployment self-sustaining rather than dependent on continuous subsidy.

The numbers ordinarily cited as deficits are, read in the opposite direction other way, the size of a
market. Close to three billion people are currently offline, representing the next wave of
connectivity subscribers; 2.2 billion without safely managed water are the addressable demand
for new water infrastructure; and over 700 million living in extreme poverty represent a massive
potential expansion of the formal consumer economy; These are the same people whose entry
into connectivity, formal credit, reliable power and functioning healthcare constitutes the demand
that creates attractive markets. These populations are not drags on the global economy; they are
its next growth engine.

The World Bank's comprehensive wealth accounts imply a global human capital value of
approximately US$737 trillion (a figure calculated from the World Bank's from the World Bank's
reported global wealth total and human capital share, Tables 3.1 & 7.2).%° The report shows that

low-income and lower-middle-income countries -

quld .Bank data implies U$$737 home to roughly half the world's population - held
trillion in global human capital;

closing the Global South's per— an estimated US$51 trillion of that total, based on
capita gap would add US$634 trillion their reported shares of total wealth and human
capital's share within each income group (World
Bank, 2021, Table 3.1 & 7.2).Were their per capita human capital to reach parity with the wealthier
half, the uplift would be approximately US$634 trillion - more than five times current global GDP
- representing the largest single pool of unrealised economic value on Earth. Moreover, the
overall pool is not static. The human capital stock of the developed world is ageing and, in several
major economies, shrinking as populations decline.®® The human capital of the Global South is
expanding, in volume, in youth, and in the share of the world's future productive potential. The
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demographic and geographic structure of this asset is what makes it strategically decisive. This is
not a coincidence of the present moment but the defining asymmetry of it.

Why it does not flow. A large population is not automatically an economic asset. Without
functioning systems of enterprise - the institutions, financial architecture, human capital systems
and governance - latent demand does not become a market, and available labour does not
become productive capacity. A population without those enabling conditions remains a
humanitarian statistic rather than an economic one, which is precisely how the international
system has been accustomed to counting it.

v. The Potential Global Synergies of Geography

Set alongside one another, the four surpluses describe a single unexecuted transaction.
Advanced economies hold a capital surplus against a demand deficit and an ageing workforce.
The Global South holds a demand and demographic surplus against a capital deficit. Solutions
and capital sit predominantly with the first group; the markets in which they would generate their
highest returns lie predominantly with the second.

The two groups are complementary rather than competing, and the failure to connect them is not
a grievance but an untapped return. This is the central economic proposition of this report: there
is a clearing trade of unprecedented size, and no market exists to clear it.

Figure 9: The Four Surpluses and The Potential Synergies of Geography
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2. Beyond 2030 is not about the goals

The analysis above establishes that the world has enough. Enough capital, enough solutions,
enough technology, and enough people to absorb and use them. That conclusion changes the
question. When sufficiency is not the constraint, the governing question becomes one of
inclusion: who gets reached, on what terms, and when. The Sustainable Development Goals, the
world's most ambitious shared framework for human progress, were not written for a world of
enough. They were written for a world of scarcity, and the gap between those two worlds is the
distance between what the SDGs aim for and what is now achievable.

i. The 2030 Goals are the Floor, not the Ceiling

The Sustainable Development Goals were adopted in 2015 as the most ambitious shared
framework for human progress ever agreed, and Section 2 has set out the comprehensiveness of
the shortfall against them. That shortfall is real. It is also, on the analysis above, the wrong frame
within which to plan what follows.

The SDG targets were written under an implicit assumption of scarcity and constrained delivery
capacity, many of them are expressed as proportions and halvings rather than as universal
baselines. Halving the proportion of people living in poverty, substantially increasing the share of
renewable energy, significantly increasing access to financial services: each of these formulations
encodes a judgement that universality was practically unachievable. The SDGs were also
calibrated around the technologies that existed and were scalable at the time of adoption, not
around future breakthroughs, and so they sought to address issues of deployment and transfer,
rather than innovation.

These judgements were defensible in 2015. They are not defensible against four surpluses and
the compounding technological multiplier described in Chapter 2. Where the marginal cost of

delivery approaches zero, the unit of ambition is not a
The SDGs are a floor, not a

ceiling. The means to achieve
them now materially exceed

percentage of a population but the whole of it., Universal
connectivity, access to clean power, and diagnostic-grade
primary healthcare, as well as instruction unconstrained by

those assumed when the targets teacher supply are not aspirational restatements of the

were set existing targets. They are what current technologies can

deliver if the markets for them are built.

The scale of what is achievable has been demonstrated by what has already been: Since 2015
electricity has reached 92% of the world's people, internet access has risen from 40% to 74%,
nearly a billion people have gained safe drinking water, 1.2 billion have gained sanitation access,
and for the first time over half the world has some form of social protection coverage. These gains
were delivered under scarcity assumptions, with a fraction of the technology now available, and
against a wholly insufficient financing architecture. Two conclusions follow, and they should be
stated plainly because they reframe the entire post-2030 discussion.
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First, the SDGs should be treated as a floor. The realistic objective for the period to 2035 is not to
close the gap against targets set in 2015 but to exceed it, given that the means available now
materially exceed those assumed at that time.

Second, completion rates are the wrong instrument. Reports framework calibrated to 2015-era
targets measures arrival at an out-of-date destination; when what is now achievable has
materially exceeded what those targets asked for, reaching that destination is not the same as
success. It does not answer the question that matters in an abundance era, which is how broadly
the available surplus is reaching people. The relevant measure is not how many targets are on
track but how that surplus is distributed.

This leaves the question this section exists to pose. If the world has enough - enough capital,
enough solutions, enough technology, and enough people to absorb and use them - and if there
is more coming, then the transition’s governing question is no longer sufficiency. It is distribution
from an inclusive system. Will the surplus accumulating extend to all, or accrue to a few?

ii. The Promise of Abundance for All

The history of technological abundance is also the history of concentrated benefit. The record is
unambiguous on this point, and it is the single most important challenge for the abundance case:
surplus and diffusion are distinct phenomena, often separated by decades, and the transition
from one to the other has never happened without deliberate institutional architecture.

The First Industrial Revolution

The First Industrial Revolution's productivity gains took roughly half a century to reach ordinary
people. British output per worker rose sharply from the 1790s to the 1840s while real wages
stagnated and urban life expectancy fell; the initial gains accrued entirely to capital owners, with no
mechanism to reach the workers that produced them.
What eventually changed the distribution was not further History teaches that while
technology creates surplus,

technological innovation but institutional architecture: ™=~ _
institutional architecture

factory legislation, the extended franchise, public health _ .
investment, mass schooling, and organised labour. determines who it serves
Institutional architecture can run in either direction. In India, colonial tariffs admitted British goods
while blocking reciprocal access, dismantling a textile industry that had supplied global markets for
centuries. India's share of world manufacturing fell from roughly a quarter in 1750 to under 2% by
1900.%” Technology creates surplus; institutional architecture determines who it serves. The

present follows the same pattern.
The Current Trend Follows the Past

The present wave of innovation is, on current evidence, concentrating gains rather than diffusing
them too. Since the mid-1990s approximately 38% of new global wealth been captured by the top
1%, while the bottom half of the global population has captured only 2%. Technology stocks now
account for 26-30% of global equity value, concentrated in a handful of firms. Labour’s share of
GDP is falling, declining by 1.6% between 2004 and 2024, while labour productivity increased 58%
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over the same period, indicating that productivity gains have not been shared proportionally with
workers 8 Further and nearly two-fifths of current skills are expected to become obsolete within
five years.®

There is no inherent property of the systemic technologies of the Systems Age that would lead to
the diffusion of the gains they generate, and Chapter 2 has established that the actors best
positioned to lead the second wave hold a standing structural incentive against diffusion, given
the value of controlling chokepoints.

Value of Human Potential Can be Unlocked at Home and Abroad

Technology both unlocks human potential and can be used to use it extract value too, placing a
requirement for states to protect sovereignty and individual human agency while utilising it well.

The risk of concentration of power operates at two levels - between states, and within them - and
any architecture that addresses only one level fails politically even if it succeeds economically.

Between states, the contest is, as examined earlier, control of the operating layer, States that do
not secure a stake in the frontier technology on their own terms enter a dependency on
platforms, standards and compute they do not control. perpetuating the very dependency
relationship that development was designed to end.

Within states, it is the concentration already visible in the form of rising inequality that is
becoming increasingly structural in nature. Even where
Technology both unlocks human  the surplus is diffusing, it is not diffusing evenly.

potential and can subdue it ... Communities in the Rust Belt, households unable to
state sovereignty and human access capital for energy retrofit, and the estimated one
agency require it to be well in five OECD adults without sufficient digital literacy are
manaoad tharafnra excluded from surplus flows that are already poorly

distributed, by mechanisms different from, but no less structural than, those operating in the
Global South.

The second level determines whether the coalitions capable of building the architecture can
sustain the political support to do so. Any abundance agenda that delivers visibly for the Global
South is increasingly likely to be treated with suspicion at home, requiring fear and
misinformation to be managed. And the political backlash against collective action currently
underway is the warning,.

None of this forecloses the abundance case, it clarifies what it requires. The surplus is real, the
technology wave is accelerating, and the compounding is already under way. The question is not
whether abundance is coming but whether the architecture exists to distribute it.
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3. Why the Four Surpluses Do Not Connect

The challenge is one of architecture. Capital, solutions and technology follow opportunities, not
human needs. Each flows where a return adequate to mandate requirements can be generated
at a level of risk that institutional frameworks will permit. What separates the world's unmet needs
from investable opportunities is therefore not the absence of demand, (represented by the fourth
surplus) but the absence of the conditions under which that demand can be served commercially.

1. Four blockages operate, and they are structural rather than behavioural.

2. Mandate calibration. Institutional mandates are calibrated for the risk-return profile of
advanced economies. This is not a failure of will on the part of asset owners; as currently
constituted it is fiduciary duty, and it will not be moved by advocacy.

3. Sovereign risk priced at the state level rather than the project level. Many opportunities in
developing countries appear uninvestable to institutional capital even where individual
propositions are sound, because country risk dominates project risk in the assessment. Good
projects in poor jurisdictions are screened out before their merits are examined.

4. Unpriced externalities. Environmental, social and governance costs remain substantially
unpriced across roughly US$270 trillion of equity and debt markets, so returns do not reflect
real value, discounting externalised harm. Fossil fuel subsidies of US$7 trillion in 2022
continue to dwarf the finance reaching the transition. Capital allocated rationally under
current accounting will continue to be misallocated.

5. Absent systems of enterprise. Even where the first three blockages are resolved, many
developing markets lack the institutional foundations - rule of law, contract enforceability,
regulatory predictability - and the operating infrastructure of power grids, connectivity,
logistics, and financial systems that allow a sound proposition to generate its return in
practice.

The blockages operate differently across the two pools of demand, a distinction that matters
because it dictates different remedies.

In the Global South, the binding constraints are the institutional and infrastructural ones already
identified: under-writability, currency and sovereign risk, and the absence of the operating
environment in which returns are realised.

Within advanced economies, institutional foundations exist but the market structure does not

support investment in  broad human

development (most western democracies have ~ Capital, solutions and technology follow

explicit development needs, much like opportunity ... markets are designed for

developing economies) due to ticket sizes mandates, not needs to be addressed ...

being too small for institutional investors; those who do otherwise are punishable by
returns too modest relative to competing Markets and reeulators
opportunities in the same jurisdiction; and planning and permitting processes that add years to

delivery timelines.
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What both pools share is the same underlying condition: the investment opportunities are real
but structurally inaccessible. The question is therefore is what it would take to open them.

4. Turning Needs into Markets: Systems of Enterprise

Unlocking these latent investment opportunities requires transforming the conditions under
which capital operates by reducing, redistributing, and repricing risk, expanding the investible
universe to encompass the untapped markets and opportunities required to level up the world.
The precondition for that transformation is a functioning system of enterprise: the structured set
of institutions, resources, and practices through which economic activity is organised. Ten
components define it:

1. Institutional foundations, the rules and norms governing economic activity
2. Financial architecture, the mechanisms enabling access to capital and its intermediation

3. Human capital systems, the education, skills, and knowledge base on which productive
activity depends

4. Innovation infrastructure, the capacity to generate and diffuse new technologies and
methods

5. Enterprise linkages, the connections between firms, sectors, and markets that form
productive ecosystems

6. Labour participation frameworks, the structures that mobilise and protect the workforce
7. State-market relations, the terms on which public and private actors interact

8. Global integration capacity, the ability to access and benefit from international trade and
investment

9. Governance structures, the accountability, transparency, and policy coherence that make
systems function

10. Adaptive capacity, the ability to respond to shocks and changing conditions

Together these components determine whether capital can deploy, solutions can operate,
technologies can function, and populations can participate. They are the connective layer
between the four surpluses, and the reason the surpluses currently sit unconnected across much
of the Global South, in particular.

i. Instructive Precedents and Design Principles

History demonstrates what becomes possible when these elements come together where they
were previously (partially or wholly) absent. China's “reform and opening up” from 1978 onwards
added 3-4% to its long-term growth rate. The EU Single Market in 1992 raised real GDP per capita
by 12-22% across founding members and quadrupled intra-European trade within a decade. The
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City of London'’s financial deregulation in 1986 restructured the global position of a national
financial centre within years. Entire regions of the world are awaiting similar inflection points, held
back not by the absence of underlying potential but by the absence of the enabling conditions
that would release it.

Four practical lessons follow.

= Systemic reform, not incremental adjustment. Carefully crafted reforms that remove barriers
and enable competition unlock growth at a scale that piecemeal interventions cannot achieve.

» System-level risk reduction. Reducing risk at the level of the investment environment, not just
the individual project, is what attracts the long-term patient capital that drives sustained
growth.

» Pooling markets and harmonising standards. The impact multiplies when countries act in
concert, the EU Single Market generated gains that no individual member state could have
produced alone.

= Strong governance is indispensable. It is the absence of it that turned Russia's 1994
liberalisation from opportunity into extraction.

Converting these lessons into practice is a central challenge for the world, and one that has been

attempted before. The Washington Consensus of the 1980s and 1990s was the first systematic
effort to construct systems of enterprise globally, with a

Building systems of enterprise  oordinated set of prescriptions around fiscal discipline,

that are robust and reliable is  (rade liberalisation, privatisation, and deregulation.

a pre-requisite for the flow of | \pjlemented with coherent sequencing and strong

scaled solutions and capital institutional foundations, as it was in India, it unlocked

sustained growth. Applied in a one-size-fits-all manner and

with poor sequencing (with market opening ahead of the institutional capacity to manage it), as in

Russia, it produced inequality and instability.

The historical record and the analysis above jointly impose two conditions that the current
development architecture does not observe.

Readiness precedes capital; it does not follow it. Enterprise system construction must run ahead
of or alongside capital deployment. Where the order is reversed, money arriving faster than the
capacity to absorb does not facilitate development. It distorts it. Oil states generating wealth
without development, post-Soviet economies liberalising markets before building institutions, and
Latin American economies borrowing petrodollars faster than their institutional frameworks could
deploy it, each triggering a lost decade of their own.

Pricing reform operates in parallel, and at global scale. Building enterprise systems country by
country is necessary but slow. Repricing externalities through financial reporting standards
impacts capital allocation globally and simultaneously using market mechanisms rather than
institutional agreement, a decisive advantage in an order that can no longer reliably produce the
latter. The ISSB framework is the mechanism already in motion, adopted in 21 jurisdictions as of
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January 2026 with a further 16 planning alignment. A full and fair accounting of externalities
would reshape investment calculations at a scale no development institution can approach.

ii. The Limits of Market Mechanism

Markets are capable of driving much of the change: they are efficient at allocating capital toward
identifiable returns within established regulatory frameworks, and with the pricing reform
described above they can be made to clear externalities as well. Where a system of enterprise
functions, the flywheel is self-sustaining and requires no external interventions.

There are, however, five conditions that markets alone cannot create, and all are required.

e Common standards and interoperability. Left to market forces alone, technology companies
and countries will compete to establish the dominant standard. The standards that emerge
will therefore be set by the two leading powers, and everyone else’s technology will function
on their terms.

e Sovereign risk repricing. No individual investor can reprice a country’s risk. That assessment is
beyond the reach of to any single allocation decision, set by the conventions, methodologies,
and regulatory frameworks that govern how risk is collectively measured. It can only be
changed by changing those systems.

e The terms of technology access. Data ownership, local equity participation and skills transfer
are the terms that determine whether technology deployment builds capability or deepens
dependency, and no commercial counterparty has an incentive to concede these terms
unilaterally.

e The sequencing of enterprise-system construction. Building institutional foundations across
dozens of countries in a coherent order, prioritised by readiness rather than by return, is a
coordination problem with no market solution.

e Continuity across political cycles. Levelling up the world is a decade long endeavour;
commitments that do not survive a change of government do not survive at all.

Each of these functions requires an actor with standing, and the preceding section established
that the world does not currently have one. The capital, solutions, and technologies to level up
the world exist in surplus. They are not self-deploying. What fills that gap determines everything
that follows.

iii. A Historic Juncture for Humanity: Fear-Taking or Optimism-Sharing

The returns to capital, the macroeconomic uplift, and the commercial opportunity for solution
owners together describe an investment opportunity without historical precedent. But size and
distribution are separate questions - a larger aggregate does not mean a broader spread, and
the historical record established earlier in this chapter is unambiguous on that point.
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The same aggregate produces two different worlds. On the managed path, capital reaches every
pool of latent demand, systems of enterprise are built in receiving markets, and the second wave
arrives into an architecture that has already established standards and access. On the default
path, capital deploys where returns are already highest,
If wealth creation in the Systems  syrplus compounds within the firms and economies
Age is not to exaggerate eCONOMIC  that generate it, and the second wave arrives into a

inequality and drive instability, world where positions have already hardened.

its creation and benefits would o
The two paths' aggregate outcomes may look similar in

need to widely spread S eT T T ’
the near term; their distributional outcomes will not,
and neither will their consequences for stability. A
widening gap between rising expectations and delivered outcomes drives instability independent
of absolute gains in living standards. Concentration is not a regrettable side effect of success - it
is the mechanism that destroys the programme's own enabling conditions: political continuity,

coalition durability, the absence of prolonged conflict.

This is the largest investment opportunity in history — an opportunity to be captured, not a cost to
be borne. Whether it also delivers endurance for all rather than for a few is not determined by its
size. It is determined by how it is deployed.

In summary

» The world holds a surplus in all four factors the transition requires. Liquid capital of over
US$500 trillion; proven solutions with demonstrated global delivery precedent; a commercially
ready technology set already cheaper than its incumbent alternative; and the largest
concentration of unmobilised human productive in history.

» The surpluses are geographically inverse, and market alone cannot deliver them. Capital sits
where demand is saturated; demand sits where capital does not get allocated. The failure to
connect them is a foregone return, not merely a distributional grievance.

» The SDGs are a floor, not a ceiling. Calibrated to 2015 technology and scarcity assumptions,
the targets were written as proportions rather than universal baselines. Against four surpluses
and collapsing cost of delivery through technology, exceeding them is a realistic objective.

» Technological abundance implies concentrated benefit. Surplus and diffusion are distinct
phenomena, often separated by decades. There is no inherent property of the systemic
technologies of the Systems Age that would lead to broad distribution of the gains they
generate, and those best positioned to lead the next wave hold a standing structural incentive
against it.

» The four surpluses fail to connect for four structural reasons. Mandates calibrated to
advanced-economy risk-return; sovereign risk priced at state rather than project level;
externalities unpriced across US$270 trillion of markets; and absent systems of enterprise in
the destination markets.
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Systems of enterprise are the mobilising layer. Ten components determine whether capital
deploys, solutions operate, technologies function and populations participate. Construction
must precede capital, and externality pricing must operate in parallel, changing the return
calculus everywhere at once.

Markets cannot deliver five critical conditions. Standards and interoperability, sovereign risk
repricing, technology access terms, enterprise-system sequencing, and continuity cannot be
resolved by markets participant acting alone. They require deliberate and coordinated
execution.
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4. Three Waves of Abundance: From
Levelling up the World to Post-Scarcity

The world's four surpluses represent its global stock of assets. Abundance is what it becomes
when deployed at scale with the right architecture, when the marginal cost of delivering energy,
intelligence, diagnosis, instruction, and transaction falls toward zero, and when each technology's
output becomes another's input. The Systems Age delivers abundance in three waves, each

building on the last. The first is underway; commercially ready technologies, deployable now,
constrained not by invention but by building the markets to absorb them to level up the world.
The second is forming;: six systemic technologies that restructure systems rather than improve
them their governance contested now, before the wave crests. The third arrives when the six
converge into a unified system, relaxing constraints that have bound human progress across
every prior civilisation in a post-scarcity world. These waves are not independent. The terms on
which the first wave reaches receiving economies shape the institutions the second wave finds.
The governance architecture built during the second determines whether the third delivers
broadly or narrowly. Choices made now reverberate across all three.
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1. Three Waves Shape the Transition

The Systems Age unfolds in three successive waves, each building on the last.

The first wave consists of commercially ready solutions and technologies in which the world is
already amassing a surplus, tools whose science is proven, whose costs are falling, and which
carry the potential to level up the world, subject to an architecture that connects them to capital,
solutions, and the demand that awaits them. Their deployment is not a transfer but a transaction,
assets built at scale in one context, adapted and replicated in another, by experienced operators
working with local partners. The incentive is mutual: solution owners access the largest
addressable market expansion in history; receiving economies build the productive infrastructure
on which everything else depends.

The second wave of the Systems Age driven by six systemic technologies, - artificial intelligence,
guantum computing, gene editing, fusion energy, nanotechnology, and extended reality - whose
impact is different in kind from the first, not merely enhancing performance within existing
systems but restructuring entire economic, social, institutional, and strategic systems themselves.
Three of these six are scaling now: Al, gene editing, and extended reality, are scaling now. The
remaining three, quantum computing, fusion energy, and nanotechnology, are still in
development, requiring further engineering breakthroughs before their system-wide
transformation potential becomes realised.

The third wave of the Systems Age arrives upon convergence of the six systemic technologies as
they stop advancing in parallel and begin to function as a unified system. Outputs of each
become inputs to others, progress is multiplicative rather than additive, and the combined system
becomes capable of addressing constraints that have bound human progress for centuries at
Civilisational scale.

Whether technology lives up to these expectations and, if it does, whether the resulting benefits
are broadly or narrowly distributed is not determined by the technology itself. It is determined by
who controls the foundational architectures of each wave, the infrastructure that runs it, the
standards that govern it, the platforms that intermediate it, and the data that feeds it. These are
the control points that Chapter 2 identified as the terrain of great-power rivalry, the operating
layer through which economic and political activity is increasingly organised, and through which
layer ownership translates into the ability to set terms for everyone else. The technology contest
is therefore not a race to build the best product. It is a contest for position in the stack that the
Systems Age will run on.
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Figure 10: Three Waves of Abundance
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2.Wave One: Deployment at Scale, Levelling up the
World

i. The Technologies of the First Wave

Nine commercially ready technologies form the infrastructure of the first wave. These are a
subset of the nineteen core technologies, with proven science and value creation being driven by
deployment, cost reduction, system integration, and scale rather than further invention.

these Al is uniquely positioned among the nine, simultaneously a first wave commercially ready
and second wave systemic one, already serving as the connective layer across health, agriculture,
education, financial inclusion, and infrastructure. The remaining eight -renewables, smart grids,
storage, eMobility, loT, robotics, big data, and drones - are the physical and digital infrastructure
through which the first wave's abundance is built and delivered. Together these nine technologies
generate an estimated US$61 trillion in annual economic value by 2030, with Al, 10T, robotics, and
renewables alone expected to account for more than US$35 trillion of that total.

These technologies are not neutral inputs, and each is already the subject of active competition
between the major powers. Who controls the hardware that produces solar panels, who sets the
protocols that govern smart grids, who owns the platforms through which Al is delivered at scale:
these are not technology questions but geopolitical ones, with direct consequences for the terms
on which the first wave reaches the markets that need it most.
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Figure 11: Country Power Across First Wave Technologies

usa China UK Japan India South Korea Russia
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China manufactures the first wave - ¢.80% of global solar panels, wind turbines, and storage
batteries, plus more added power capacity and battery storage in 2024 than the US and EU
combined. This is scale and cost engineering, not proprietary technology: the science is widely
known, supply is available elsewhere. China prices the hardware; it doesn't control how the
systems built from it run.

Al is the exception - a first-wave technology now and a second-wave, system-restructuring one as
it matures.

The US owns the application layer, for now - the software and platforms managing renewables,
balancing grids, and automating industry — and this compounds hardest in Al, Big Data, drones,
and robotics, where software is the value driver. US tech is ¢.25% of global equity value on the
strength of these platforms, letting it set standards, pricing, and data dependencies for others.
However, China is closing the Al capability gap with

Nine technologies generate an cheaper models, and India has proven digital
estimated US$61 trillion in infrastructure (for financial inclusion) can be built
annual economic value by 2030,  without US platforms, at frugal costs.

with Al IoT, robotics, and

The EU owns the standards layer - the most durable
renewables alone expected to

position. Its research strength in grids, renewables, and
account for more than US$35

tvilliAnn AF+thnat +Arnal

robotics converts into the regulatory architecture - grid
codes, EV and battery standards, IoT rules - that
governs deployment, extended globally via the Brussels Effect. A manufacturer built for 446
million EU consumers has no reason to build differently elsewhere: control of the rules, not the
tech, is what makes this power durable.

India is the proving ground, not a technology leader - its strength in eMobility, storage, and
drones is based on adoption, not origination. Its significance is scale and sovereignty: 1.44 billion
people, a grid rebuilt from scratch, and sovereign digital infrastructure make its deployment path
the template for the Global South, and the proof-of-concept for whether the first wave delivers
development at scale on sovereign terms.

Overall, the picture of first wave technology competition is potentially one where players can find
a balance of power and interests without creating dependence; Al being the potential exception.
China holds the hardware supply chain; the United States holds the application layer; the EU
holds the standards; India has established the deployment model. No single actor yet commands
a decisive position of the operating layer, the substrate through which all activity runs and from
which its holder can set terms for everyone operating above it. The stack is fragmented, the
dependencies run in multiple directions, and that fragmentation is precisely what makes the first
wave navigable.

The scale of private capital already flowing into the first wave's technologies illustrates both the
opportunity and the challenge. Projected Al data centre investments are expected to reach
US$800 billion in 2026.7 Al, OpenAl, and a cluster of frontier model companies have raised
hundreds of billions more. The first wave is not waiting for governance architecture - it is
deploying now, rapidly, and predominantly into the markets already able to receive it.

50



Force for Good, 2026 Report

ii. From Technologies to Solutions: The World Investment Plan

The competition over the nine technologies matters because they collectively represent the
technology surplus the world already holds - the commercially ready tools that, combined with
proven solutions, make development at scale achievable. Who controls their supply chains,
standards, and access conditions determines the terms on which that surplus reaches the
markets that need it most. The solutions exist: proven approaches to energy access, clean water,
healthcare delivery, financial inclusion, and education, each with demonstrated precedent at
scale. What converts those solutions into productive capacity is an asset build-out, the physical
and digital infrastructure through which solutions are delivered: power plants, water networks,
clinics, schools, payment platforms, and connectivity grids.

The World Investment Plan maps this out in full: a costed, country-specific programme that
organises the deployment of proven solutions and their enabling technologies across ten
investment themes, totalling US$123 trillion of assets to
be built, country by country, theme by theme, through

In the first wave of established
technologies, China holds
hardware, the US holds
applications, the EU holds

standards, India holds
them, subject to the enabling conditions described in , ,

2035. It does not propose new solutions or new
technologies. It deploys what already exists, at the scale
currently available, into the markets ready to absorb
Chapter 3. The figure below breaks this down by theme - the assets that need to be built, the capltal
required, and the first wave (and other supporting) technologies that enable them.

The plan was first published in the 2025 Force for Good report, which established the ten
investment themes, the country-level asset requirements, and the financing architecture.?’ This
report situates the plan within the three-wave abundance framework and the governing
architecture required to deploy it at scale.
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Figure 12: The World Investment Plan: Assets to be Built
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The ten themes range from the largest single investment category, climate change mitigation, at

approximately US$57 trillion, through the physical infrastructure, digital connectivity, healthcare,
education, financial, housing, and food

The World Investment Plan identifies systems that constitute the full architecture of

US$123 trillion of assets across ten themes,  human development, to the biodiversity and

which can be deployed country by country, climate adaptation investments that protect

through 2035 based on existing the natural systems on which all the others

technologies for creating much needed depend. The plan is global in scope and

S balanced in meeting the needs of both the
Global North and Global South - based on logic rather than politics. Approximately half of the

total is directed toward the Global South, where the infrastructure deficits are the deepest, and
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the gap between current and potential human capital value is largest. The other half is directed to
advanced economies where the scale of clean energy transition and the need for infrastructure
renewal require investment at comparable scale, and where the left-behind populations
represent the second pool of latent demand. The plan addresses both pools simultaneously,
linking the world's capital surplus and its demand surplus by way of a structured investment
programme.

Figure 13: World Investment Plan - Regional Breakdown
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Source: Farce for Good

The economics of the World Investment Plan are self-reinforcing. In a functioning system of
enterprise, it operates like a flywheel: profitable investment finances the construction of assets
and the deployment of solutions at scale, which drive productivity and rising incomes, which
generate the savings, revenues, and market depth that attract further investment. The plan
initiates that flywheel at global scale, and the economic prize that generates operates on three
distinct and mutually reinforcing levels, each representing a different dimension of the value on
offer.

ili. The Investment Returns Prize

The plan's US$123 trillion investment requirement spans both fixed assets (such as energy
systems, infrastructure, housing) and the ongoing cost of capacity building in healthcare,
education, and institutional development. It far exceeds the capacity of public budgets alone and
making private capital indispensable. The profitability of the underlying assets divides into three
categories:

e Commercial assets (c.US$60 trillion, 49%) have established business models, stable
demand, and risk profiles generating sufficient, predictable cash flows to attract private
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investment on market fundamentals alone. The task here is mobilising private capital -
from solution owners building and operating assets, and financial investors funding them
- at scale.

o Market-contingent assets (c.US$60 trillion, 49%) have viable underlying business models
but require policy incentives, financial engineering, or concessional support to close
structural viability gaps. The task here is deploying the enabling conditions - policy
support, credit enhancement, concessional capital, demand creation - that close the gap
and unlock private capital behind it.

e Public good assets (c.US$2 trillion, 2%) deliver essential social and environmental benefits
without financial returns, depending on public spending, grants, or multilateral funding.
The task here is securing long-term public commitments, multilateral facilities, and
strategic philanthropy.

Across all ten investment themes, 98% of plan assets deliver some commercial return. Among
those, 72%, totalling US$89 trillion, offer market rates of return, encompassing both standalone
private assets (49% of the total plan) and the commercially profitable share of public-private
partnerships (22%). The balance of 28%, approximately US$34 trillion, represents the public
contribution to those partnerships and pure public good assets, capital that must come from
governments, multilateral institutions, and strategic philanthropy.

Of the US$89 trillion addressable by private capital at market returns, approximately US$62
trillion, around 70%, is in the form of debt, capable of

Under the plan, full deployment
generating annual returns of between 5-13%

of assets across the world can lift

global GDP to US$227 trillion by depending on country risk profile and financing
2035 for both equity and debt structure. The balance of approximately US$27 trillion
ra_ takes the form of equity, generating annual returns of

between 11-31%, with the higher end reflecting the elevated risk premium of early-mover
investment in developing regions at early stages of enterprise system development.

Over the plan's ten-year deployment period, returns are expected to converge gradually across
regions as economies develop, systems of enterprise deepen, and markets mature, translating
the elevated returns of frontier investment into the more stable long-term yields that institutional
mandates prefer. These are market returns, not concessional ones, generated in underserved
markets with high structural demand and limited incumbent competition: the conditions that
have historically delivered attractive risk-adjusted performance for patient capital willing to move
early.

The "big bang” enabled by a system of enterprise is, in investment terms, precisely this: the
simultaneous activation of all three tiers at a scale and speed that shifts the investible universe
systemically rather than one project at a time.
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Figure 14: Indicative Financial Returns by Region

World Investment Plan - Financial Returns Potential in US$ billion
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Returns scale with regional market depth and risk profile: Sub-Saharan Africa and South Asia post
the highest returns (11.8%/28.3% and 8.0%/18.0%, debt/equity) - the frontier premium described
above - while East Asia & Pacific and North America, with deeper capital markets, sit at the lower
end (4.7-5.6% debt, 8.9-11.2% equity).

iv. The GDP Uplift Prize

The financial returns to capital described above are only the first dimension of the economic
prize. Macroeconomic uplift measures what flows to the economies that receive the investment,
the compound effect of accelerating technology adoption, rising productive capacity and demand,
and expanding markets, across all ten investment themes. On the world's current trajectory of c.
3% annual growth, global GDP, reaches an estimated US$161 trillion by 2035. Full deployment of
the World Investment Plan changes that trajectory fundamentally.
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Figure 15: Macroeconomic Uplift of the World Investment Plan

Two Paths to 2035 - Macroeconomic Impact of the World Investment Plan
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The plan generates US$316 trillion in cumulative additional GDP between 2026 and 2035 across
the 212 economies covered. This implies global GDP growth of approximately 6.6% annually over
the decade, roughly double that of the current trajectory, taking 2035 global GDP to
approximately US$227 trillion. This places the world on a materially different path, transforming
not just the absolute amount of wealth being generated but its distribution across the globe as
well.

Figure 16: GDP Uplift by Region and Income Group in US$ trillion

World Investment Plan - GDP Uplift Breakdown in USS$ trillion
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The pattern of where the uplift falls directly confirms the importance of the fourth surplus, human
capital. The three major developing regions, Sub-Saharan Africa (US$89.8 trillion), East Asia and
Pacific (US$74.9 trillion), and South Asia (US$61.9 trillion), account for over two-thirds of the total.
Or seen through income levels, 82% of the total GDP uplift accrues to low- and middle-income
countries. These are precisely the regions with the largest concentrations of undervalued human
capital, the deepest infrastructure deficits, and the largest pools of latent demand. They are also
the regions where, on the unmanaged concentration trajectory, capital is least likely to flow,
because the very conditions that make the multipliers highest are exactly those that institutional
capital frameworks treat as disqualifying.

Figure 17: GDP Multipliers by Region

World Investment Plan - GDP Multipliers by Region
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All the participants are beneficiaries, each reflecting their maturity as economies. A dollar invested
in a high-income economy generates an average of US$2.09 in incremental GDP. Lower-middle-
income economies generate the highest multiplier at US$3.60, reflecting economies with
sufficient institutional capacity to convert investment into growth
efficiently, but deep enough capital deficits to generate large returns
on each dollar deployed. Low-income economies follow closely, with
the resulting pattern confirming the importance of systems-of-
enterprise: basic institutional foundations are required to convert
investment into GDP growth, and in their absence the very poorest economies do not generate
the highest multipliers despite having the greatest unmet need.

Each dollar invested
lifts a lower—-middle—
income economy's
GDP by more than 3x

The composition of GDP uplift, which investment themes generate it, and in which economies,
reveals the two structurally distinct pools of latent demand the plan addresses simultaneously.
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Figure 18: GDP Multipliers by Theme and Income Group
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The composition of GDP uplift shifts predictably as economies develop, tracing the transition from
foundational human capital investment to climate and infrastructure renewal:

Financial inclusion is a leading driver at low income (23%) and remains significant at lower-
middle income (20%), then fades to negligible at upper-middle and high income - its role is
enabling first-time economic participation, a need that diminishes once basic access is
achieved.

Education and healthcare together account for a third of uplift at low income (17% and 16%)
but drop away sharply thereafter, reflecting foundational human capital investment that
front-loads early in development.

Infrastructure and WASH stays material across the entire developing spectrum - 23% at low
income, peaking at 32% for lower-middle income, still 25% at upper-middle - before fading at
high income, where basic infrastructure needs are largely met.

Affordable housing emerges only at upper-middle income (16%), tracking the rapid
urbanisation that accompanies that stage of development.

Climate mitigation shows the sharpest and most consistent rise of any theme: negligible at
low income, 15% at lower-middle, more than doubling to 35% at upper-middle, and
dominating entirely at high income (69%). By that stage, human development themes
combined account for less than 1% of uplift.

This progression captures the plan's core logic: early-stage economies need investment in
foundational human capital and basic infrastructure to generate growth; as they mature, the
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growth-generating investment need shifts toward urbanisation and, ultimately, the energy
transition.

The US$316 trillion cumulative uplift is not an end-state, it is a starting point for the future. The
economies that reach 2035 at a higher level of productive capacity, deeper systems of enterprise,
and broader technology adoption are the economies from which the second wave of systemic
technologies and abundance departs. The terms on which that second wave distributes its gains,
the standards, access conditions, and institutional architecture it operates within, are set during
the deployment of the first. The macroeconomic uplift of the World Investment Plan is therefore
not only the prize of the managed path. It is the foundation on which everything that follows is
built.

v. The Commercial Prize

A significant share of the macroeconomic uplift accrues directly to the commercial actors who
build and operate the assets - the energy companies, technology providers, infrastructure
operators, and financial platforms that are simultaneously the agents of deployment and the
beneficiaries of the markets they create. The remainder diffuse into the economy as positive
externalities: — income growth, fiscal revenues, and compounding returns to human capital. But
these externalities are only generated if private returns are sufficient to mobilise deployment in
the first place. Applying industry-benchmarked profitability assumptions to the plan assets
generates a cumulative (post-tax) profit pool for operators of US$42.7 trillion between 2026 and
2035, representing approximately 13.5% of the total macroeconomic uplift.?

Figure 19: Profit Pool by Region and Income Group in US$ trillion

World Investment Plan - Profit Pool Breakdown in US$ trillion
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2This US$42.7 trillion figure is distinct from the financial returns described earlier, measuring different layers of the
same investment. Financial returns describe what flows to the capital providers who fund the assets. The value to
solution owners figure describes what the operators of those assets earn from running them.
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The geographic distribution of the profit pool differs structurally from the GDP uplift. The uplift
was concentrated in the Global South. The profit pool is more evenly spread: East Asia & Pacific
leads (US$11.9 trillion), with Sub-Saharan Africa second (US$7.6 trillion), and North America
(US$6.8 trillion) and Europe & Central Asia (US$6.1 trillion) together account for 30% - double
their share of the GDP uplift.

The same asymmetry appears by income group. Lower-middle-income economies generated
40% of the GDP uplift; they account for only 26% of the profit pool. High-income economies
generated 18% of the GDP uplift; but capture the largest share (33%), of the profit pool,

The reason for this is structural. Much of the investment in developing countries flows into public
goods and enabling basic infrastructure that unlock productive capacity across entire economies,
generating very high GDP multipliers but offer little in the way of commercial revenue for
operators. The breakdown of profits by investment theme illustrates this directly.

Figure 20: Profit Pool by Theme

World Investment Plan - Profit Pool Breakdown in US$ trillion
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Climate mitigation represents 54% of the profit pool, approximately US$23 trillion, reflecting the
strong operating economics of renewable energy, smart grids, and clean mobility infrastructure;
assets that sell into markets with structural long-term demand, against a capital base whose costs
continue to fall. Infrastructure and WASH generates the next largest pool (US$8.3 trillion),
followed by Education (US$3.3 trillion), Connectivity (US$3.0 trillion), and Financial Inclusion
(US$2.6 trillion).

At the other end, Climate Adaptation, Food Security, and Biodiversity generate almost no
operating surpluses- their assets are public goods whose value accrues to communities rather
than to paying customers.
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Taken together, the three dimensions of the economic prize point to the same conclusion: the
World Investment Plan's asset building programme provides an opportunity to be captured rather
than a cost to be borne, the largest investment
opportunity in history, generating returns for
investors, growth for economies, and commercial

The World Investment Plan is an
opportunity to be captured, not a
cost to be borne - the largest

, o opportunity for solution owners, at a scale and across
investment opportunity in history PP y

a breadth of geographies that no prior investment
programme has approached. The geographic distribution of that opportunity is not uniform and
understanding where the abundance of the first wave lands hardest is as important as
understanding its aggregate scale.

3.Wave Two: Investing in the Transition of
Technologies

i. The Second Wave, Critical to Future Value Creation and Sovereignty

A second and substantially larger wave is growing. Six of the19 technologies of the Systems Age
function as systemic: artificial intelligence, quantum technologies, gene editing, fusion energy,
nanotechnology and extended reality. They carry the capacity to restructure entire economic,
social and political systems rather than merely improving productivity within them. Together with
the remaining enabling technologies they have the potential to generate more than US$61 trillion
in annual economic value by 2030, encompassing existing revenues, productivity gains, and
innovation spillovers across the sectors they have already begun to transform.

The first wave's deployment through the World Investment Plan can lift global GDP to approximately
US$227 trillion by 2035. What the second wave determines is whether that elevated growth rate is
sustained beyond 2035 or reverts. In the absence

. . , Governed well, the second wave
of the transformative impact of systemic

could see the global economy reach
technologies, post-plan growth reverts to the post-  US$751 trillion by 2060 — allowing
1980 trend of c.3% p.a., with global GDP reaching  all of humanity to rise and US$276

US$475 trillion by 2060. While this is substantially ~ trillion more than if ungoverned

above the US$280 trillion business-as-usual

outcome achieved without the World Investment Plan, it is well below what a sustained
technological transition can deliver.

Where the systemic technologies are deployed at scale and governed to distribute their gains
broadly, the world can sustain a higher growth rate. Sustained technological transitions have
historically delivered growth rates of 4-5% over multi-decade periods (most recently in the post-
war Golden Age from 1950-73)% At these rates GDP could reach up to US$751 trillion by 2060.
The gap between those two outcomes, US$276 trillion, is the prize that the second wave
potentially creates.
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Figure 21: Second Wave Global GDP Growth Trajectories
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The systemic technologies of the second wave are multiplicative rather than additive, as gains in
materials science, genomics, energy and compute feed into each other, collapsing discovery,
testing and deployment into a continuous process. But it is realised only where the foundational
architectures, the standards, platforms, data infrastructure, and access terms, are built to
distribute the gains rather than capture them. Whoever controls those architectures controls
which curve the world is on, and the competition for leadership across these technologies is
becoming increasingly intense.

ii. Who is Leading the Wave and What Is at Stake

While the nine commercially ready technologies of the first wave are largely deployed and
increasingly commoditised, the six systemic technologies of the second wave are still being
formed. Leadership in these technologies looks different: it is determined by foundational
research depth, the ability to convert scientific capability into commercial platforms before
positions harden, and the governance authority to set the standards that everyone else
subsequently operates within. The benchmarking across all six reveals three distinct competitive
patterns, each with different implications for who shapes the operating layer of the Systems Age.
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Figure 22: Countries Benchmarked by Systemic Technologies
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The United States’ strategy focuses on rapid capital deployment and fast commercialisation, a
model that produces decisive leads in any technology that has entered the scaling phase. Across
Al, gene editing, and XR, the US leads the world in ecosystem formation and commercialisation by
significant margins. But this model creates structural exposure if the paradigm shifts:
foundational innovation performance remains more balanced across actors, meaning the
research base from which the next architectural breakthrough will emerge is less concentrated
than the current commercial position implies. The US commercial lead is real and commanding,
but it is not guaranteed to be durable.

China is pursuing a structurally different model: national coordination, directed research, and
diffusion at industrial scale. That model is weakest during the initial commercialisation phase,
during to ecosystem formation and prior to mass adoption. Across all six systemic technologies,
China's foundational innovation is competitive - reflecting genuine research depth rather than a
narrow specialism. In the earlier stage technologies specifically, where no actor has established a
decisive commercial position, the performance gap with the US compresses further.

The European Union holds strong positions in foundational research, but does not pursue rapid
commercialisation at scale, and its ecosystem and commercialisation scores reflect that
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consistently. In early-stage technologies, the EU holds positions that neither the US nor China
matches: it leads in quantum in both ecosystem and commercialisation, in XR it leads in
foundational innovation, and ties the US in nanotech. The more important observation is one the
benchmarking does not fully capture. The EU is the world's pre-eminent standards and
governance power, and EU standards are global default in sector after sector. Standards follow
development: they are written after technologies have been validated, which means the EU's
standards authority does not show up in early-stage benchmarking scores the way foundational
research or commercialisation does. But in the second wave's ultimate contest for control of the
operating layer standards authority will be a decisive factor.

iii. Rivalry, Dominance, and the Power of Inclusion

The extraordinary potential abundance of the second wave is not self-distributing and is being
fought over in the great power competition between the US and China. That contest currently
sees the US and China actively fighting for control points: weaponising chip access, export
controls, platform dependencies, and standards bodies as instruments of strategic leverage.

Without a third actor willing to contest the operating layer on its own terms, every country outside
the two active contestants adopts the standards, platforms, and governance frameworks of one
camp or the other's, on terms set elsewhere and revisable at any time.

The EU holds positions that could anchor a third axis but has not yet deployed them with the
same strategic intent.

Whether Europe, along with partners whose assets complement its own, can convert its capability
positions into a genuine contest for the operating layer before the second wave's architecture is
set, is therefore critical.

A potential third axis is built on the combined capabilities of Europe and India, the world's pre-
eminent standards and governance power on one side, and the world's largest STEM pipeline and
fastest-growing major economy on the other.

Europe brings the capability data establishes: leading positions in key foundational technologies
and the most decisive standards and governance advantage in the dataset. India supplies what

converts capability into scale: the world's largest
Europe brings leading positions in key

foundational technologies and the most
decisive standards and governance
advantage in the dataset. India supplies
what converts capability into scale

STEM pipeline, demographic scale that gives the
axis deployment reach at great-power level, and
the strategic independence that confers Global
South credibility neither the US nor China can
offer. Together they constitute the combination
the operating layer contest requires, the governance authority to write the rules, the research
depth to shape the technologies those rules will govern, and the scale to make the resulting
framework one that others find it costly to remain outside.
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Figure 23: EU-India Axis Tech Leadership
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The systemic technology benchmarking confirms what the individual assessments suggest. The
EU-India axis leads in Quantum, in both ecosystem and commercialisation, matching the US in

overall capability, and leads in the foundational research dimension of Gene Editing,

Nanotechnology, and XR. These are not peripheral positions: Quantum is the technology most

likely to reshape the compute infrastructure on which Al depends; XR is the interface layer

through which the third wave's unified system will be experienced.
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Where the axis trails is equally clear. The US still leads in Al, Fusion, and XR overall, driven by
commercialisation depth that the axis cannot currently match. China trails across all six systemic
technologies - its industrial coordination model, effective in the first wave's scaling phase, has not
yet translated into equivalent positions at the frontier.

The EU-India axis is not competing to out-commercialise the US or out-coordinate China. Its
strategic opportunity is to set the rules of engagement, the standards, governance frameworks
and access conditions. Without a credible third axis, the operating layer of the Systems Age will be
built on terms set by two powers whose primary motivation is competitive advantage. For the
150-plus countries outside both orbits, a credible alternative, consisting of open standards,
interoperable platforms, and access without strategic alignment, will not emerge unless it is
proactively built. Such a framework would ultimately benefit the US and China as much as others:
open standards, broadly distributed technology access, and inclusive development create the
larger markets that all technology powers gain most from.

iv. The Interval Between the Two Waves

The timing of two waves defines the period this report is concerned with, and the relationship
between them is the report’s clock.

The first wave is deployable now and delivers the levelling up the World Investment Plan targets.
The second wave sets the structure of economic and political power for the remainder of the
century. The connection between them is that the actors setting the terms in the first wave are

participants with influence over the second, which is why the _
The interval between the

two waves isn't a waiting

period — it's the entire
determined. Standards, data rights, access terms, capital  \yindow in which this

market architecture and the enterprise systems of receiving  century's power distribution
countries need to be constructed in the coming decade as  will be determined
the first wave is deployed. There is no later opportunity to

interval between waves is not a waiting period, but the entire
window in which the distribution of the coming century is

set them, because by the time the second wave has arrived the positions it distributes will have
been taken.

The operating layer of the second wave is not a technology question, but an abundance-
distribution question. The rules being set now are not just technical specifications but the terms
of participation in the second wave's productivity gains: who builds on the layer rather than
merely consumes from it, who governs the technologies operating within their borders, and
whether the first wave's development gains compound into the second or are captured by those
who control the infrastructure through which it flows. That architecture is still open. The third
wave's is not.
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4. Wave Three: Systemic Convergence, Limitless
i. Convergence and the Removal of Limits

The third wave of the Systems Age arrives when the six systemic technologies stop advancing in

parallel and start advancing as a unified system, when the outputs of each become inputs to the
others and progress becomes multiplicative rather than additive What that convergence implies,
for the productive frontier of the global economy and for the measurement frameworks used to
describe it, is categorically different from anything the first or second waves produce.

Al interprets and optimises across every other domain. Quantum computation unlocks problem
spaces that collapse the timeline of materials science, drug discovery, and energy physics. Fusion
removes the energy constraint on computation, manufacturing, and biological engineering.
Nanotechnology extends intelligence to atomic precision. Gene editing makes living systems
programmable. Extended reality provides the human interface into environments of complexity
that exceed unaided human cognition. As each technology matures, its outputs become inputs to
the others, feedback loops form across the whole system, and the pace of discovery accelerates
beyond any single domain's capacity to track it independently. Progress becomes multiplicative
rather than additive, allowing what were formerly decades of innovation to be compressed into
years.

The result is a higher-order technological system whose constraints, across energy scarcity,
experimental cost, and even human cognitive capacity, are progressively relaxed. Systems begin
to optimise environments rather than isolated processes. At full convergence, the productive

_ frontier of the global economy is defined not by what
Convergence delivers what no

prior technological transition
has: not optimisation within
limits but the removal of the
limits themselves

individual technologies can do but by what the unified
system can sustain, and that frontier is, by any historical
measure, a frontier of abundance. Global GDP could
approach US$1 quadrillion by 2080, a figure that
illustrates the order of magnitude rather than a precise
forecast, and one that begins to expose the limits of GDP as a measure: when energy, healthcare,
and education approach zero marginal cost, traditional accounts of economic output become
progressively less meaningful as measures of human welfare. What that world looks like depends
entirely on governance. The technologies themselves do not determine the outcome, but the
architecture within which they converge does.

Governed well, convergence delivers what no prior technological transition has: not optimisation
within limits but the removal of the limits themselves. The Global South leapfrogs the
industrialisation pathway. Cognitive capacity is no longer limited by circumstance. Diseases
become engineering problems. Energy transitions from a constraint to an abundant input. And
the environment stabilises by design rather than by sacrifice

Governed poorly, or not at all, the same convergence produces a very different outcome. Rather
than being removed, systemic limitations are restructured around the interests of those who
control the system. The Global South becomes locked into technologies it does not govern, on
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terms it did not set, generating data it does not own. Cognitive augmentation amplifies the
advantages of those who own the systems widening the gap to those that merely use them. Disease
still becomes an engineering problem, but it is solved first for those who can pay. And the
environment is still stabilised, but the mechanisms thereto are owned

by those who extract rent from everyone who depends on them. The The third wave's

power is pervasive
and invisible ... it

becomes the system
distributed on asymmetric terms has always been the pattern of  \ithin which we live

abundance in this world is real. The productive capacity of the unified
system exceeds anything prior civilisation has known. But abundance

technological transitions, more at the top, often very little at the
bottom. Power follows the same distribution, but in this case not merely unevenly but inversely: the
accumulation of power at the top is purchased directly at the expense of agency at the bottom.

Throughout history, the power of empires was both visible and felt: mapped in borders and
enforced by coercion when needed. Absent a governing architecture the third wave produces a
different kind of power, one that does not coerce but configures. It is embedded in the design of
platforms, the structure of incentives, and the architecture of the systems people depend on,
invisible precisely because it operates through the appearance of choice. It shapes what people
see, what choices they are offered, and what outcomes the system optimises toward. Those
subject to it do not experience domination, but the natural order of the system they live inside.
The value extracted from human attention, behaviour, and data flows to those who control the
architecture rather than those who generate it.

The difference between these two worlds is determined by the prevailing governance
architecture. The choices regarding this architecture are being made now. The third wave's
character is determined by the institutional architecture constructed during the second, which is
determined by the institutional architecture being constructed now during the first. The interval is
the current decade.

ii. Beyond GDP: When Abundance Breaks the Measurement Framework

GDP is a measure of scarcity management: it captures the value created by allocating limited
inputs - labour, capital, energy, time - across competing uses. That logic holds through the first
wave and into the second. It begins to break down at convergence. When fusion removes the
energy constraint, nanotechnology removes the materials constraint, and Al removes the
cognitive constraint on discovery and deployment, the world enters a genuinely post-scarcity
condition, not the absence of all want, but the removal of the fundamental limits that have bound
productive capacity throughout history. In that world, the key constraint on output is no longer
how efficiently scarce resources are allocated. It is

GDP measures scarcity. At governance and access: who participates in the system
convergence, when fusion, and on what terms.

nanotech, and Al remove core
constraints, the measure
needed is of human potential

GDP cannot measure that transition. It was designed for a
world of scarcity where value is created by trading off one
use against another. In a post-scarcity condition, the
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relevant question is how broadly the capacity to produce is accessible. The appropriate metrics
shift from growth rate to distribution, and from GDP per capita to human capability. That shift is
not a measurement correction or refinement. It is a civilisational one. Each civilisational transition

has required a new measuring rod, the agricultural age measured land, the industrial age
measured economic output. When the third wave completes the transition the Systems Age, the
measuring rod becomes human potential.

In summary
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Three waves, not one. The Systems Age unfolds in three successive waves, each building on
the last. The governance choices made in each determine the character of the next, and the
waves are not independent.

The first wave deploys the surplus through the World Investment Plan. Nine commercially
ready technologies underpin the World Investment Plan, US$123 trillion of investable assets
across ten themes. Their deployment generates US$316.5 trillion in cumulative GDP uplift
over the next decade, over two-thirds in the Global South.

The first wave lifts the world to US$227 trillion by 2035; the second wave determines what
follows. Where systemic technologies are governed to distribute broadly, the world maintains
the growth momentum set of by the World Investment Plan and can reach US$751 trillion by
2060. Without this governance, global growth reverts to the historical baseline.

Competition in the second wave is strategic, not commercial. The US leads in
commercialisation and at the chip layer where profit concentrates. China leads in
foundational research and long-run positioning. The EU leads in standards and governance
by the most decisive margin in the dataset, and commercially in quantum, making the contest
more open than the superpower framing suggests.

A credible third axis exists in foundational research and governance. The EU-India
combination leads both the US and China in foundational innovation and global integration,
the dimensions that determine who shapes the operating layer rather than merely deploys
within it. Whether that capability is converted into a genuine contest for the second wave's
architecture is the critical question of the decade.

The operating layer is an abundance-distribution question, not a technology question. The
standards, data terms, and access conditions being set now determine whether second-wave
abundance reaches the same markets the first wave targets or is captured by those who
control the infrastructure through which it flows.

Convergence delivers post-scarcity and breaks the measuring rod. The third wave removes
the physical and cognitive constraints that have bound productive capacity since the first
civilisations. The appropriate measure shifts from how much is produced to how fully human
potential is realised.
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e The window is the current decade. The first wave is deploying. The second wave is forming.
The third wave's character is determined by the institutional architecture constructed during
the second, which is being shaped by the choices being made now. There is no later
opportunity to set the terms, only to live with them.
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5. Execution as Necessity, A New Core of

The capital, solutions, and technologies to level up the world are not self-deploying. The five
things that markets cannot clear - common standards, sovereign risk repricing, the terms of
technology access, the sequencing of enterprise-system construction, and continuity across
political cycles - require engineering. Execution at the speed and scale the transition requires
a governance architecture capable of coordinating the deployment of capital, solutions, and
technologies across nearly two hundred countries, with competing interests and different
starting conditions. That architecture has historically been embedded in the international
order. That order is now dysfunctional, its guarantor repositioned from system-builder to
merchant power, and the vacuum cannot be filled by any existing actor or institution. No new
order can be declared into existence in these conditions; one can only be grown. The critical
challenge for the world is therefore what form of governance is achievable, by whom, and
through what means, given the world as it is.

1. The Challenge of Collapsed Global Governance

Execution cannot be led by the institutions s of the current world order. Each has something to
offer but none can do what is required. In summary:

» The current US administration has abandoned the role of guarantor. The 2025 National
Security Strategy explicitly elevates sovereignty over alliance commitments, replacing systemic
stewardship with economic nationalism; the US retains military and technological pre-
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eminence but no longer absorbs the costs or exercises the restraint that make a global order
acceptable to others.

» Markets alone cannot execute global-scale development. Markets allocate capital efficiently
within established frameworks, but building systems of enterprise across 193 countries rapidly
requires a governance architecture - coordination, shared rules, dispute resolution,
commitments that outlast political cycles - that no market mechanism or single country can
supply.

» The existing world order is purposed for a different objective. Bretton Woods was built to
stabilise a handful of developed nations, not serve 193; the WTO was designed for
manufacturing trade, not a digital services economy; the Security Council reflects 1945 power

distribution; and development finance architecture was built to supplement private capital, not
mobilise it at the scale now required.

» This is a recurring historical pattern, not an aberration. Declining order-shapers (the Ottoman
Empire, Britain after 1918, Venice, the Dutch Republic) followed the same arithmetic: once the
cost of sustaining the system exceeds the benefit, the power shifts from investing in the order
to extracting value from it; neither China (lacking institutional legitimacy) nor Europe (lacking
fiscal and military scale) can fill the resulting vacuum.

» The result is coercive asymmetry, not negotiation. The current US administration now deploys
tariffs, export controls, and security conditionality as opening moves rather than last resorts,
with compliance extracted based on a target's vulnerability rather than its alignment with US
interests; only China can impose enough reciprocal cost to force negotiation, while most
countries - India included, despite partial insulation - face contested outcomes at real
economic cost, with current state-based defensive strategies only reducing exposure.

2.The Core: A Coalition for the Future
i. The Logic of Establishing a Core Aligned Set of Actors

The world faces a powerful dilemma. The transition to the Systems Age cannot be navigated
without a functioning world order, yet no single actor comes close to the scale required to re-
establish one. Any direct attempt would invite the opposition of both the US and China, for whom
a world of leverage is more advantageous than a world of rules. The only viable path is to grow
one over time, beginning with economic and policy cooperation, allowing the resulting institutions
and coordination mechanisms to accumulate into something that functions like an order without
requiring it to be announced as one. This is the Core.

The near-term objective is bold, reflecting the challenge of the times: to create the conditions for
the economic big bang that levels up the world; the coordinated deployment of capital, solutions,
and technologies toward the World Investment Plan at a scale that no country or market
mechanism can achieve alone.
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The mechanisms for doing so are common standards for technology, data, and sustainability;
harmonised investment protection; shared capital market regulation; common clean energy
procurement frameworks; and capacity-building

The European Coal and Steel systems that allow partners to build systems of
Community was technocratic, sectoral,  enterprise on compatible foundations. There is
and modest in its formal ambitions. a precise historical precedent. The European
Within four decades it became the Coal and Steel Community, established in 1951
European Union, the only by six European nations, was explicitly not a
supranational big bang in history political union, but technocratic, sectoral, and

modest in its formal ambitions. But it created
economic interdependence, established shared institutions, and built habits of cooperation that
evolved within four decades into the European Union, the only supranational big bang in history.

Order can be built from the bottom up, through functional cooperation that creates its own
constituency for deepening, rather than from the top down through political declaration. This
template for what is needed. Like the ECSC, the Core’s instruments are economic, rather than
military. It operates where a group of countries already hold genuine authority - trade and
technology standards - where the cost of opposing it falls on the opposing party’s own
enterprises. A functioning Core would not initially include the US or China, not as an exclusion but
because under the strategic logic of their current governments would likely seek to shape the
framework's terms to their own competitive advantage rather than to the inclusive rules-based
architecture the Core is designed to build. Both remain welcome participants whenever they
choose to engage, and the framework's long-term success ultimately requires their involvement.

ii. The Composition of the Core

A Core capable of underpinning the World Investment Plan must combine four assets: regulatory
authority sufficient to set standards that others adopt; demographic scale and future growth to
give the framework commercial depth, which requires reach into the Global South; the financial
infrastructure to intermediate investment across borders at scale, and rule-of-law credibility that
gives its standards normative authority rather than merely market power. No single actor
commands all four. But three groups of countries, —Europe (comprising the EU, UK and Nordics),
India and the Middle East (focused on the Gulf Cooperation Council), do so in combination, each
supplying what the others lack, making the Core viable from the outset.

Europe provides the regulatory authority and financial infrastructure. The Brussels Effect, the
dynamic by which European regulatory standards, developed for the world's largest single
market, worth US$19.4 trillion,?* are adopted globally (because no company can afford to
produce separately for it) is the world's the most powerful non-coercive governance tool. The City
of London, combined with Paris and Frankfurt, provides the depth and liquidity to intermediate
investment at development-relevant scale. Europe’s rule of law architecture —— the EU's legal
order, the UK's common law tradition, and the Nordic countries' governance standards - is most
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developed of any regional grouping. But Europe lacks demographic scale, future growth, and
credibility with the Global South, which India supplies

India is the world's most populous democracy and the fastest-growing major economy with a
medium-term GDP growth outlook of 6.4-6.8%. Its India Stack demonstrates that transformative
digital infrastructure can be deployed and executed at continental scale in a developing-market
context. Its strategic independence, the deliberate cultivation of a course outside both great-
power orbits - gives it the credibility in the Global South that Europe, bearing the weight of its
colonial legacy, cannot replicate. The world's largest democracy governed under a constitutional
rule-of-law framework, India gives the Core its claim to represent something beyond a Western-
centric arrangement. A strategic Europe-India axis is the foundation of the Core.

Athird group of actors - the GCC States, particularly Saudi Arabia, the UAE and Qatar - extends its
reach into the one dimension neither Europe nor India can fully supply: capital, geographic reach
and relationships across the Global South. Their

sovereign wealth is expected to reach US$7 trillion by ~ The maths is that a Europe-India
is a core of 2 billion people, and

with the GCC, holds 38% of the
world’s GDP convenes to agree
a rules—based engagement to
transition the Core is seeking to enable, making them  gdvance a common development
active participants rather than passive funders. Further  agenda for people, solutions and
their position at the cross-roads of Europe, Asia, and  technology of participants

Africa, combined with deep finance and political

2030.% Their own economic diversification imperatives,
the knowledge that the hydrocarbon era is finite and
that their future depends on the same Systems Age

relationships in Muslim-majority regions of Africa and Asia that give the Core access and influence
that neither Europe nor India can provide alone.

These three together are large enough in GDP, capital, regulatory reach, and market access to
create a credible framework from the outset, providing others have reason to join rather than
ignore. Together the three represent 24% of the world's population,®” 38% of GDP,?® and 58% of
the world's total sovereign wealth. They also have the institutional scaffolding already in place: the
EU-India Trade and Technology Council, the India-EU free trade agreement, the web of bilateral
trade and investment agreements linking Europe and the Gulf, and the GCC's own internal
coordination mechanisms mean the Core is not building from nothing but deepening and
formalising relationships that already exist.

Other candidates to join the Core, states like Japan, Canada, South Korea, Singapore, Australia,
are better suited as additions to an established framework than as co-founders of one: each
brings additional capabilities to the Core, but each also carries constraints, whether security
dependence, institutional immaturity, or political complexity, that make them more effective as
joiners than as architects. These additional candidates are discussed further below.
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ilii. Operationalising the Core

The founding Core commands the solutions, capital, regulatory reach, and credibility needed to
level up the world. What it requires is a mechanism for deploying these assets into the markets
where the need is greatest, and the enabling conditions weakest.

The case for the Global South as the Core's primary target market is structural. Excluding China,
the Global South accounts for approximately US$64 trillion of the plan's US$123 trillion total, or
just over half. The contrast with the advanced economies is stark. In industrialised countries, 76%
of the World Investment Plan is climate mitigation, a large-scale energy transition that can be
financed by capital markets within existing governance architectures. In the Global South, climate
mitigation accounts for only 28% of the need; the remainder is spread across infrastructure and
WASH (25%) financial inclusion (14%), affordable housing (8%), education (8%), healthcare (5%),
and connectivity (5%). Here the plan is the construction of the systems through which economies
function.

The Core has the regulatory architecture, the capital, and the technological capabilities to build
the required systems of enterprise; the Global South has the markets, the labour, and the natural

A Compact is required to build resources the Core needs for its own growth. The
enterprise capacity, create new Global South Compact operationalises this

markets, generate mutual relationship: creating the systems of enterprise without
growth, and give participants which capital cannot deploy, channelling investment
shared governance, not imposed toward the World Investment Plan, and building

rules interdependencies that turn a coalition of willing

parties into the nucleus of a functioning global framework. It carries four commitments: Transfer
of know-how on rules, regulations, and laws.

1. Capacity building that enables developing countries to construct systems of enterprise on
foundations compatible with the Core's standards, turning latent demand into investable
opportunity.

2. Creation of new markets. Channelling the Core's regulatory power, capital, and technology
toward Global South markets, creating commercial opportunity for developing-country
solution owners and investors, alongside the Core’'s.

3. Mutually reinforcing growth. The Global South's development generates the markets in which
the Core's companies and financial institutions grow.

4. Shared governance. Global South countries hold formal representation in the decision rules
that govern the Compact, over standards, cohort sequencing, and compatibility definitions, so
that the framework is shaped by those it serves rather than administered to them.

One rule governs throughout: readiness precedes capital. Investors and corporations with
solutions enter markets at scale based on institutional readiness rather than by need or by risk-
return, because capital arriving ahead of absorptive capacity does damage of its own and there
are plenty of opportunities to invest at lower risk for greater return in the global capital markets.
This is the discipline that the Washington Consensus lacked, and the reason identical
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prescriptions produced opposite outcomes in China and Russia, the former's leaders, incentives
and institutions ultimately delivered growth and prosperity at scale.

This compact would have been too difficult to implement in a pre-NSS world. This situation has
changed: The EU-India free trade agreement, stalled for nearly twenty years, was concluded in
January 2026 within weeks of the Greenland confrontation.” The UK-GCC free trade agreement,
the first between a G7 member and the Gulf Cooperation Council, followed in May 2026. And in
September 2026 the EU proposed associate membership for Canada, the first formal proposal to
extend the European framework to a non-European country. The Core is not merely a response
to a deteriorating order. It is already being built by actors who have stopped waiting f The Core is
not merely a response to a deteriorating order. It is already being built by actors who have
stopped waiting for the old one to be repaired.

Post establishment, the United Nations system will likely play an implementation role no other
institution can replicate: country presence across 193 states, convening authority across
governments and civil society, and technical assistance capacity across every development theme.
A functioning Global South Compact would channel this deliberately: UN country teams as the
entry point for readiness assessment, World Bank programmes as the financing backbone,
regional development banks as capital intermediaries. The UN's role is implementation, not
governance; what that requires in practice is a UN configured around systems of enterprise
rather than sectoral programmes. The arrival of a new Secretary-General on 1 January 2027 is the
natural moment to begin that reconfiguration.

iv. Terms of Engagement

The Compact builds capacity in receiving markets. It does not change the terms on which capital
and technology arrive. This is facilitated by three further instruments. Each compact
operationalises one pillar of the systems-of-enterprise framework: the financial compact
transforms sovereign risk, the technology compact turns needs into markets, and externalities
pricing makes true costs visible to capital.

A financial compact needs to be constructed to allow investors and financiers to fund projects as if
operating with certainty in the zone - the kind of capital-market harmonisation the EU achieved
for its financial instruments, though not the deeper monetary and legal integration that makes
the EU fully borderless for capital. Governance at the platform level would help sets risk levels,
with local variations kept within managed bounds. The compact works through three potential
mechanisms: risk transfer at portfolio rather than project scale, moving projects across the
investment-grade threshold rather than to subsidise transactions; construction of a recognised
asset class with standard documentation, a ratings methodology calibrated to observed rather
than perceived default experience, currency hedging at scale, and index inclusion; and
coordinated prudential treatment across Core jurisdictions.

A technology compact is required to set the terms of technology access collectively, as a condition
of participation in Core market rather than as a demand of individual firms: data generated in a
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jurisdiction is owned there; deployment at scale carries local equity participation and skills transfer
obligations; interoperability standards are open. The Brussels Effect ensures adoption. A firm that
does not meet the terms cannot sell into a market of over two billion people across Europe, India,
and the Gulf.

Externalities pricing standards are required to account for the full consequence of decisions,
sidelining the need for agreements, and therefore can scale and self-regulate immediately. Core
members align on a common externality-pricing standard that goes beyond disclosure. Once
environmental and social cost appears as recognised financial costs rather than disclosed risks,
the return calculus for every investor changes simultaneously - not country by country, and
through no institution a hostile power can block. The CSRD and ESRS provide the most advanced
existing foundation; the ISSB framework already adopted in 21 further jurisdictions, provides the
global baseline; the compact builds the pricing layer on top of it."®

The intellectual case for going further, incorporating natural capital, ecosystem services, and human
capital into the macroeconomic objective function rather than merely into disclosure frameworks,
is well established in the academic literature on comprehensive wealth measurement.'”" The
current architecture cannot move that fast; what it can do is begin pricing the largest externalities

into existing financial frameworks, changing the return  Three Compacts determine the
calculus within mandates that already exist. rules of engagement — a financial
compact for the transfer of
capital, a technology compact
sets shared access terms, and
coalition of this scope and keeping it together long pricing standards make

enough for the framework to compound. That requires ’

The execution challenge is not technical, every
instrument is precedented. It is political: assembling a

solving two distinct problems: locking in commitment across political cycles and designing against
the specific failure modes that have killed comparable frameworks before.

Political durability depends on delivering for the Core's own displaced populations, not just the
Global South’s; nearly half the US$123 trillion targets advanced economies, and that domestic
constituency is both the fastest to reach and the one electoral survival depends on. The
instruments that could lock in that time are well established: treaty-level commitment, multi-year
financing shielded from annual budgets, and staged deliverables that leave each electoral cycle
evidences as benefits.

Four structural risks remain, two internal and two external:

o Divergence within the Core. Europe and India split sharply on agriculture, data, mobility, and
carbon rules. Fix: a standalone legal instrument no single member can suspend for leverage,
as the EU already does for trade vs. single-market rules.

o Conditionality under a new name. Readiness-based entry risks echoing the Washington
Consensus. Fix: judge institutions on whether they work, not whether they match a Core-
approved template.

e Capture. Standards regimes entrench incumbents who draft them. Fix: sunset clauses - a
standard must prove it's still opening markets, or it lapses.
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e The hydrocarbon contradiction. India and the GCC may need the transition to be slow enough
to diversify first, while the plan needs Climate Mitigation fast.

3. Expanding the Core

The same logic that animates the Compact also drives the Core's expansion beyond its founding
members over time, recruiting partners who bring capabilities the founding members lack and
who broaden the geographic legitimacy of the framework. The current geopolitical moment
creates a window of opportunity: advanced industrialised countries like Canada, Japan, South
Korea, Singapore, and Australia are each experiencing, in different ways, squeezed between the
two great powers, each has strong incentives to invest in a rules-based alternative.

Three precedents shaping the expansion. The 1947 Marshall Plan succeeded because it offered
European governments a compelling economic case at a moment of total devastation; the logic of

Three Compacts determine the joining was primarily commercial, which however did
rules of engagement — a financial ~ not stop the Soviet Union from preventing Eastern
compact for the transfer of European participation on geopolitical grounds.'®
capital, a technology compact ASEAN expanded from five members to ten through
sets shared access terms, and deliberate diplomacy, each addition bringing reach,

pricing standards ”?ake scale and legitimacy. And GATT expanded from 23

founding parties to 128 as governments concluded that participating outweighed the cost of

accepting common rules.'”

Three lessons follow from these precedents, (i) the value proposition must be economic rather
than ideological, (ii) each new member should bring something the existing Core lacks, so that
expansion strengthens rather than dilutes the collective, and (iii) the framework must be
genuinely open to any actor that accepts its rules.

Applied to the Core's natural partners, the logic for engagement is straightforward.

e (Canada - Critical resources, financial capability, and Global South connectivity. Canada brings
essential mineral endowments for the energy transition, a sophisticated financial services
sector, and Commonwealth ties across the Global South, and the EU association proposal is
explicitly focused on closer collaboration in critical minerals and energy, among other issues.
Under the pressure of American tariffs and annexationist rhetoric, its dependence on a single
economic partner has become a structural vulnerability that deeper integration with the Core
can help address.

e Japan - Advanced industrial capability and regional development expertise. Japan contributes
irreplaceable positions in semiconductor manufacturing equipment, precision engineering,
and advanced materials, alongside deep relationships across Southeast Asia and decades of
credible experience in development assistance.

e South Korea - Technology leadership and economic transformation template. South Korea
adds advanced semiconductor memory, shipbuilding, and electric vehicle manufacturing
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capabilities, alongside a powerful example of compressed development from poverty to
advanced economy that carries genuine persuasive weight across the Global South.

e Singapore - Regional convening power and institutional capability. Singapore functions as the
Core's convening hub in Southeast Asia: a neutral financial and legal centre, world-class in
digital governance, and a small state with unique credibility from successfully operating
between great powers.

e Australia - Critical minerals and Pacific strategic reach. Australia contributes substantial
reserves of lithium, cobalt and rare earths, alongside deep Pacific relationships that extend
the Core's reach into island economies most immediately exposed to climate change.

The expanded Core reaches critical mass, representing nearly 50% of global sovereign capital,'*
€.38% of global GDP,'® ¢.35% of global trade,'® home to c.21% of the global population,'®” and
with leading capabilities in advanced technology, critical minerals, manufacturing, financial
markets, and energy transition. This is more than sufficient to implement the World Investment
Plan Combined with the scale, markets, resources and human potential of the Global South, it
creates a self-reinforcing system of interdependent growth and institutional alignment that, over
time, has the potential to become the organising centre of a new global order: an economic
foundation on which broader political and security frameworks can later be built.

4. The Core and the Great Powers

Neither great power can lead such a core. Both can join it, and the framework is designed to

make joining attractive rather than requiring confrontation. Their role is participation rather than
creation, because their status in the existing system derives in part from ongoing asymmetric
dependencies. An initiative led by the United States would be read as an extension of the
National Security Strategy's economic agenda; one led by China would also face a trust deficit and
be seen as part of its rivalry with the US, with questions raised regarding its governance model,
debt diplomacy and territorial assertiveness in the South China Sea.

Major powers have often shaped and, at times, imposed international orders: the Concert of
Europe emerged from the settlement at the Congress of Vienna,'*® or the post-Second World War
from institutions created under American leadership. But absent the ability to impose one
unilaterally, a dominance neither China nor America

possesses today, durable rules and institutions emerge ~ 1he Core does not seek to
exclude the great powers but

through negotiation and broad acceptance. Institutions -
recognises the need for them

like the WTO and the Basel banking standards illustrate .

e ot . o not to lead them — remaining

the issue: both the US and China contest these open to their participation on
frameworks, and both are among the heaviest users of  the terms of the zone

WTO trade remedies.’® yet both remain embedded

because participation generates more value than exclusion. This is the dynamic that the Core must
Create. It does not need to confront the great powers; it needs to build something whose value
makes participation the rational choice.
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Stepping back, the Core does not form on its own on the present trajectory. It requires
simultaneous commitment by multiple parties with unresolved differences between them, at a
moment when each faces domestic pressure to do less rather than more internationally. The
default case therefore is the continuation of the status quo: the two-power contest sets the
terms, the first wave deploys where returns are already highest, and the second arrives into an
architecture built by whoever constructed its governance first. The abundance still arrives in that
world, and for a decade the total output may not differ much from that of the managed case. But
the incidence differs, and surplus compounds where it already sits, the countries outside acquire
dependency in place of capability, and the fragmentation documented in Chapters 1 and 2
continues.

In summary

» Global governance is a precondition for the World Investment Plan. A functioning world
order, with recognised institutions, accepted rules, dispute-resolution mechanisms, and
legitimacy among multiple participants, is indispensable for coordinating capital, solutions,
and technologies at the scale required.

» Under its current leadership America has repositioned itself from order-builder to extractive
mercantile power, and China cannot fill the void. The 2025 National Security Strategy marks
the end of 70 years of US order building. China’s development model generates dependency
rather than legitimacy and does not attract the voluntary participation durable order
required.

» Most countries face severe power asymmetry and limited options. America's coercive toolkit
is modular, scalable, and deployed as routine rather than a last resort. Exposure is
determined by dependence, not alliance status. Defensive measures can reduce vulnerability
only at the margin, they do not recreate shared rules.

» The solution is to grow an order, rather than design one. Any direct attempt to establish a
new order invites the opposition of the two powers most invested in the status quo. The
viable path is achievable economic cooperation, allowing institutions and mutual
dependencies to accumulate into something that functions like an order without being
announced as one.

» The Core of countries commands the regulatory reach, capital, and credibility the plan
requires. Europe provides standards authority and financial infrastructure; India supplies
STEM scale, growth, and Global South credibility. Three compacts, financial, technology, and
Global South, operationalise the coalition.

* The binding constraint is political durability. Half the plan sits in advanced economies, and
domestic delivery must lead: it is both the fastest pool to reach and the condition for
electoral survival.
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Four structural risks exist even with full political backing. A hydrocarbon contradiction among
founders, divergence on contested trade issues, conditionality under a new name, and
capture of standards by Core incumbents. Left unresolved, the abundance still arrives; what

changes is its incidence.

The great powers can participate but cannot lead. The most durable international
frameworks are those that major powers join rather than create. The Core does not need to
confront the US or Ching; it needs to create something worth joining.
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6. Conclusion: Blueprint and Case for
Transformation

This report has described a world that is failing at an objective it has the means to achieve. The
shortfall against the SDGs is not a shortfall of capital, of proven solutions, of deployable
technology, or of people able to absorb and use them. All four exist in surplus, and technology is
compounding each of them. What does not exist is the architecture that would connect them,
and the reason it does not exist is that the order which once supplied such architecture has
decayed while its guarantor has moved to a different business. The consequence is not that
abundance fails to arrive. It arrives. The consequence is that its distribution is being settled by
default, in a decade that will not repeat, by actors whose interests do not include diffusion.

1. Where the World Stands

Ten years into the Sustainable Development Goals and four from their end date, less than 20% of

targets are on track. The position underlying that number is best stated as two columns that do not
currently connect.

On one side, the world had a record 65 state-based armed conflicts in 2025;""% nearly 120 million
people were forcibly displaced;""; global public debt has crossed US$100 trillion;""* military
expenditure was at US$2.9 trillion, the eleventh consecutive year of increases;''® the three most
recent years - 2023, 2024, and 2025 - are the three warmest in 176 years of records;""'%; trade was
down from 61% of world GDP in 2008 to 56.6%;'"> economic policy uncertainty surpassed all prior
records;"'® and America, the order's guarantor, has withdrawn from 66 multilateral bodies.""”
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On the other, the world had US$505 trillion in liquid financial assets, compounding at ¢.10% a year;
utility-scale solar was 41% cheaper than the lowest-cost fossil alternative, with 91% of newly
commissioned renewable capacity below the cost of any new fossil option; a set of proven,
commercially operating solutions capable of advancing close to 90% of SDG targets with no further
breakthrough required were identified; and close to three billion people entered connectivity, credit
and formal markets for the first time.

What distinguishes 2026 is that both accounts are true simultaneously and almost nothing connects
them. Blended finance, the instrument designed expressly to bridge the two, was at 0.1% of the
requirementin 2024.

2. Synthesis: HyperCrisis as an Ordering Problem

This report describes a world in hypercrisis and what it takes to turn that into a catalyst for rapid and
global change at unprecedented scales for the benefit of all.

Two transitions are running at once - a civilisational shift from the Industrial Age to the Systems Age,
and a world-order transition that is eroding the institutions built to absorb them. With the
repositioning of the order’s guarantor, the two resolve into a hypercrisis: crises multiplying at precisely
the moment the capacity to answer them is being dismantled. Three systems - human, planetary and
technological - are in simultaneous transition, the first two are in deficit and losing capacity through
withdrawal, the third is being formed with vast investment and as part of a great power contest. Four
surpluses exist; capital, solutions, technology, and the people to absorb and use them. However, with
the loss of a world leader, world level progress has stalled. Technology is shaping three waves, the first
is based on 19 core technologies and offers the opportunity to raise the world, the second is based
on six systemic technologies that are highly contested already, and the third is a product of the
integration and cumulative effect of these technologies to reshape the world.

In the midst of the first and second technology wave, the terms are being set now, by two powers, in
the absence of anyone else at the table.

While today’s hypercrisis reads as intractable, it is not. One extreme view is that there is enough, and it
just needs to be shared, the other is that there is more to be had, and it should be given to those that
pioneer it and it will trickle down. Both instincts are false, and acting on them would waste a decade of
one of the most exciting periods in history - the transition of civilisations.

3. Wave One: The Creation of New Markets, 2026-2035

Phase One begins World Investment Plan: US$123 trillion of assets built across ten themes and every
major economy, deploying the technologies that are commercially ready today into the two pools of
latent demand - the Global South, and the populations excluded from the wealth generated around
them inside advanced economies. Its purpose is not to close the gap the Goals describe. Itis to build
the markets that make the gap uneconomic.
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Five conditions determine whether it executes.

= The Core is formed and becomes operational. Without a governing architecture, the founding
members, the financial compact, the technology compact, and the Global South Compact, the
World Investment Plan has no deployment vehicle.

= Systerns of enterprise built ahead of capital. Countries enter in cohorts set by institutional readiness.
Capital arriving ahead of absorptive capacity does damage of its own, and the evidence for that
proposition is thirty years old.

= Sovereign risk repriced and externalities priced. Rating development assets on observed default
experience rather than sovereign ceilings, and recognising environmental costs as liabilities rather
than disclosures, are the two market architecture changes without which the private capital the
plan requires cannot flow.

= Technology access standardised and open. Without open access terms - data ownership in the
jurisdiction that generates it, local equity participation, open interoperability standards -
technology deployment builds dependency rather than capability. The plan's legitimacy with
receiving markets depends on this distinction being visible and enforceable.

= Domestic delivery leads. The advanced-economy half of the plan must produce visible results for
the Core's own underserved populations inside a single parliamentary term, because the
programme’s binding constraint is the political durability of its sponsors rather than the readiness
of its recipients.

Phase One of the World Investment Plan can add an estimated US$316 trillion in cumulative global
GDP over the next decade, generate market-rate returns across US$89 trillion of its investments, and
a US$42.7 trillion profit pool for the solution owners who build and operate its assets.

The aim would be to provide four critical ingredients for a new rules-based order to emerge: a Core of
countries that see the opportunity and create institutions to develop these; a body of standards, rules
and regulations for true mass inclusion at home and abroad; functioning systems of enterprise across
the world; and a functioning alternative to the two-superpower geopolitical model. These set the basis
for the transition to the second phase of the transition.

4. Wave Two: The Rollout of Systemic Technologies,
2036-2050

The second phase involves the deployment of the six systemic technologies as they mature, and
carries the remaining US$85 trillion of climate investment, supporting a global economy of up to
US$751 trillion by 2060. Its impact arrives in three stages: super-performing systems already
underway, supra-human systems through the 2030s, and the planetary-scale integration that defines
the 2050 horizon.

Whether the world reaches this figure or reverts to the lower, US$475 trillion trend-growth path is not
determined by the technology itself. It depends on whether the institutions built in Phase One - the
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Core, the Compacts, the standards they establish - extend into Phase Two, distributing the gains as
broadly as the technology makes them possible to produce.

The current decade is the critical juncture for deciding the path ahead.

5. Navigating the Transition

The stakeholders in the future are drivers of the development of a far superior, sustainable and
secure world. The key creators of that future are:

= The founding Core. A Core set can form the basis of global economic change as the precursor to a
new order; Europe, and India are identified as that Core. Their role is to coalesce around
economic cooperation and initiate a World Investment Plan that delivers prosperity at home and
turns needs into markets across the world.

= Governments of receiving economies. The main task is to introduce systems of enterprise and meet
the condition for their participation in the most significant economic boom in history.

» Capital allocators. The task is to fund the building of assets for each of the ten themes of the World
Investment Plan facilitated by a more world risk and opportunity sensitive thematic approach to
the rapid changes across the world.

= Solution owners. The redesign of proven solutions for the price points and margins of lower-
income markets is the commercial precondition for the largest expansion of addressable market
in the sector’s history.

»  Multilateral institutions. Multilateral institutions have a critical change management role to play in
supporting a systemic change with the depth and breadth of their experience of the world system
and each member state, requiring them to focus on system ahead of project or need. That task
falls first to the incoming UN Secretary-General, who takes office as one era gives way to the next.
The architecture set out in this report is intended to support that mandate

6. Abundance for All

Abundance is already arriving at scale as companies cross trillion-dollar valuations and near trillion-
dollar capital expenditure commitments are made to support technology roll-out.

The question is not whether the world can afford to level itself up, nor whether the technology exists,
nor whether the returns justify the investment, all three propositions having been clearly established.
It is whether a sufficient coalition assembles before the terms are set without it.

Aggregate growth continues, technologies are deployed at scale into the markets already able to
receive them, and standards are being de facto set by the two great powers who price access based
on the leverage they possess. Others acquire platforms, models and compute they do not control,
and thus development becomes dependency. Inside the advanced economies, the populations
already excluded remain so, and the distance between what is visibly possible and what is actually
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delivered continues to widen. Nothing in these countries looks like a failure, but dependency
compounds quietly, ultimately creating a more divided and inequitable world.

History provides important lessons. The distributional architecture of every previous technology wave
was determined by institutions that arrived late, were incomplete, and only after the costs of their
absence had become politically unbearable. Britain legislated after fifty years of flat wages. The post-
war settlement followed two world wars. The pattern is that the architecture arrives in the face of
upheaval, rather than ahead of it. The question is whether that pattern will hold in the coming great
transition, or whether the realisation of what is at stake is sufficient to produce a different outcome.

5. Wave Three: Convergence and the Post-Scarcity
Transition, 2050 onward

Phase Three begins when the six systemic technologies of Phase Two complete their convergence
into a single, unified system: fusion removing the energy constraint, nanotechnology removing the
materials constraint, and Al removing the cognitive constraint on discovery and deployment. The
result is not incremental abundance but a genuinely post-scarcity condition - not the absence of all
want, but the removal of the fundamental limits that have bound productive capacity throughout
every prior civilisation.

At that point, GDP stops functioning as the relevant measure. GDP was built to capture how efficiently
scarce inputs - labour, capital, energy, space and time - are allocated across competing uses. Once
the constraints themselves are removed, the binding question is no longer allocation but access: who
participates in the system, and on what terms. The appropriate metric shifts from growth rate to
distribution, and from GDP per capita to human capability - a civilisational change requiring different
measurement too.

Phase Three is not a forecast of what the technology will do. It is a description of what becomes
possible once scarcity itself is no longer the organising constraint of human activity, and a reminder
that the architecture capable of distributing that outcome broadly must be built now, in Phases One
and Two, because none will exist by the time it is needed. If mankind cannot govern the ‘god-like’
technology of the third wave, it will be governed by it.

In Summary

= Three waves determine what kind of world emerges. The first wave is deploying. The second
wave's governance architecture is being set now, by two powers, in the absence of anyone else at
the table. The US$276 trillion gap between the two second-wave trajectories is what the current
decade determines.

= Surplus Meets Crisis. Record conflict, displacement, debt, and uncertainty coexist with US$505
trillion in liquid capital, technology able to solve almost any problem, and three billion people
newly entering formal markets. The gap between them - not any single crisis - is the challenge.
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= From Need to Market. US$123 trillion of assets by 2035, across both demand pools, adds an
estimated US$316 trillion to global GDP and builds the standards, coalition, and enterprise
systems Phase Two depends on.

* The Decade that Decides. Technology deployment is following the industrial revolution's pattern:
transformative gains, concentrated distribution, architecture arriving late. Aworld that reaches
2036 without the architecture for mass inclusion does not negotiate the terms of the systemic
technology wave - it inherits them.

= Sequence Is Strategy. Systems of enterprise precede deployment; domestic delivery precedes
international participation; asset-class formation precedes capital. Out of order, the plan
reproduces the failures it was built to avoid.

The question is not whether the world can afford this, or whether the technology or the returns justify
it, all three are established. It is whether a coalition assembles before the terms are set without one.

At this moment in history, when the rules of engagement have collapsed across multiple domains at
once, an audacious bid to create a zone of inclusive rules-based conduct - one that channels the
coming investment and technology boom toward the many rather than the few on mutually
respectful terms - offers something exceedingly rare: a genuine chance to raise the world, treating its
human, planetary, and technological capacity not as competing claims but as a single system whose
value can best be maximised together.
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APPENDICES

1. Methodologies
i. GDP and Profit Uplift from the World Investment Plan

Obijectives. The Force for Good Report 2026 seeks to build on the analyses from previous Capital
as a Force for Good reports, quantifying the overall investment requirements and funding gap to
achieve the SDGs, and the World Investment Plan (WIP), which translated these global
requirements into country-level funding needs, and specific assets required. The 2026 report
seeks to extend the WIP analysis in two respects:

- GDP Contribution: Quantifying the Gross Domestic Product (GDP) generated at the
investment-level. This links the investment plan to the economic output enabled by these
investments, providing a measure of the economic growth associated with closing the SDG
funding gap.

- Operating Profitability: Quantifying the operating profit pools generated by the assets created,
measured over a ten-year horizon. This provides a view of the financial value generated by
operating the underlying assets, making the opportunity to mobilise private capital more
tangible.

By quantifying both the economic output and the operating profitability generated by the
investment plan, the 2026 report aims to (i) demonstrate the economic and financial returns to
closing the SDG funding gap, (ii) identify specific asset and country-level economic opportunities,
and (iii) strengthen the case for directing private, public and blended capital towards the ten
investment priorities.

Analytical Framework. The 2026 analysis extends the WIP by quantifying, at the asset-level, the
GDP uplift attributable to the investments and the operating profitability of the assets created.
The analyses draw the country- and asset-level investment figures established in the WIP as their
starting point, over the same ten-year horizon (2026-2035), maintaining consistency with the
prior analysis. The analysis was carried out under two parts:

Part 1 - GDP Contribution. The first part of the analysis estimates the Gross Domestic Product
(GDP) generated by the investments across the ten investment priorities. The uplift attributable to
each country and priority was estimated as follows:

e (alculation of GDP Contribution. For each country and priority, the GDP contribution was
calculated as the product of the country's investment in that priority, the corresponding global
priority multiplier, and a country efficiency factor:

GDP Contribution = Country Investment for the Priority * Global Priority Multiplier * Country
Efficiency Factor

e Country Investment for the Priority. The country-level investments for each priority were
sourced from the World Investment Plan 2025 analysis.
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e Global Priority Multiplier. Median output multipliers were estimated at the global level for each
of the ten investment priorities based on research available in the public domain. Each
multiplier represents the incremental GDP generated per unit of capital invested in that
priority.

Select research sources: The World Bank, the Food and Agriculture Organisation, the
International Research Centre

e Country Efficiency Factor. To reflect the differing efficiency with which countries convert
investment into output, a country efficiency factor was applied, defined as the ratio of the
global Incremental Capital-Output Ratio (ICOR) to country-specific ICOR.

A country that converts capital into output more efficiently than the global average (a lower
ICOR) receives a factor above one, scaling the uplift upward, while a less efficient country (a
higher ICOR) receives a factor below one, scaling it downward. To prevent extreme or noisy
values from distorting the results, the factor was bound to a range derived from basis research
on marginal products of capital.

Sources: The World Bank, London School of Economics Research

Part 2 - Operating Profitability (Profit Pools). The second part of the analysis estimates the profit
pools generated by operating the assets over a ten-year horizon. Profitability is expressed as a
profit-after-tax return on invested capital (PAT ROIC) and was estimated as follows.

o Calculation of the Profit Pool. For each asset category, the ten-year profit pool was calculated
as the product of the tax-adjusted PAT ROIC, the private capital invested in that category, and
the ten-year horizon of the WIP:

Profit Pool (10 years) = Private Investment * PAT ROIC * Tax Adjustment Factor * 10 yrs

e Country Investment for the Priority. The country-level private investments at the asset level
were sourced from the World Investment Plan 2025 analysis.

e PAT ROICs at the Global Level. PAT ROICs, defined as profit after tax (PAT) divided by
investment, were first derived at the global level for each asset category. These were built up
from estimates of global PAT margins and asset turnovers for each category, built up from
publicly available research, such that PAT ROIC = PAT margin for asset * asset turnover.

For select nascent sectors, or those with very low profitability (for example, biodiversity
investments), median development finance institution (DFI) returns were assumed as a floor,
with the PAT ROIC derived from median DFI returns on equity.

Select sources: New York University, Climate Bonds Initiative, Force for Good analysis

e Tax Adjustment Factor. PAT ROICs, defined as profit divided by investment, were derived at the
global level for each asset category. These were built up from estimates of global PAT margins
and asset turnovers for each category, built up from available research, such that: PAT ROIC =
PAT margin for asset * asset turnover.,

Sources: The World Bank, The International Monetary Fund
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REFERENCES, NOTES, AND DISCLAIMER

Disclaimer

The opinions expressed in this publication are those of the authors. They do not purport to
reflect the opinions or views of Force for Good, F4G Foundation, the United Nations, its members,
the organisations listed in Appendix 3: Acknowledgements herein. This website contains legal and
other materials drawn from many sources. Materials provided on this site are provided “as is”
without warranty of any kind, either express or implied, including without limitation, warranties of
merchantability, fitness for a particular purpose, currency, and non-infringement. Force for Good
and its affiliates specifically do not make any warranties or representations as to the accuracy,
authenticity, completeness, or currency of any such materials. The inclusion of, or reference to,
any materials on this site does not mean that they are in any way approved, endorsed, or
recommended by Force for Good. This material is for non-commercial sharing and redistribution
with attribution and for commercial use it should not be reproduced or distributed without the
prior consent of Force for Good.

References, Notes

The terms country and economy as used in this report also refer, as appropriate, to territories or
areas; the designations employed and the presentation of the material do not imply the
expression of any opinion whatsoever on the part of Force for Good concerning the legal status
of any country, territory, city, or area or of its authorities, or concerning the delimitation of its
frontiers or boundaries. In addition, the designations of country groups are intended solely for
statistical or analytical convenience and do not necessarily express a judgment about the stage of
development reached by a particular country or area in the development process.

The following symbols have been used in the tables:

* A slash (/) between dates representing years, e.g., 2010/11, indicates a financial year.
* Use of a dash (-) between dates representing years, e.g., 2010-2011, signifies the full
period involved, including the beginning and end years.

- Reference to “dollars” ($) means United States dollars, unless otherwise indicated.

Annual rates of growth or change, unless otherwise stated, refer to annual compound rates.
Details and percentages in tables do not necessarily add to totals because of rounding.

Note - Reference 1: Davos 2025: Special address by Anténio Guterres, Secretary-General, United
Nations. World Economic Forum, World Economic Forum. (2025, January 22).
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