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Deglobalisation
Defense spending

Debt creation



“There are decades
where nothing
happens; and there
are weeks where
decades happen.”

MIR ILYICH
LENIN










Demogralfie = economische groei

Population, including UN projections, 1800 to 2100
Future projections are based on the UN's medium-fertility scenario.
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Source: HYDE (2017); Gapminder (2022); UN (2022) OurWorldInData.org/world-population-growth « CC BY

Note: Historical country data is shown based on today's geographical borders.

Growth Inc.



Sterft Europa langzaam uit ?

Number of people aged 20 to 64 years, % change, 2013-23 and 2023-33 forecast
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Wie gaat nog werken?

The ratio of people of working age to those over 65 is forecast to collapse in
many countries without immigration

Ratio of labour force to over-65 population

2020 @ 2050 with zero migration
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‘ Zwakke groei in Europa

World Economic Outlook
Growth Projections

ESTIMATE PROJECTIONS

(Real GDP, annual percent change) 2024 2025 2026
World Output 3.2 3.3 3.3
Advanced Economies 1.7 1.9 1.8
United States 2.8 2.7 21
Euro Area 0.8 1.0 1.4
Germany -0.2 0.3 1.1
France 1.1 0.8 11
Italy 0.6 0.7 0.9
Spain 31 23 1.8
Japan -0.2 1.1 0.8
United Kingdom 0.9 1.6 15
Canada 1.3 2.0 2.0
Other Advanced Economies 2.0 2.1 23
Emerging Market and Developing Economies 4.2 4.2 4.3
Emerging and Developing Asia 572 5.1 5.1
China 4.8 4.6 4.5
India 6.5 6.5 6.5
Emerging and Developing Europe 3.2 2.2 24
Russia 3.8 1.4 1.2
Latin America and the Caribbean 2.4 2.5 27
Brazil ch/ 2.2 2.2
Mexico 1.8 1.4 2.0
Middle East and Central Asia 24 3.6 39
Saudi Arabia 1.4 3.3 4.1
Sub-Saharan Africa 3.8 4.2 4.2
Nigeria 31 3.2 3.0

South Africa 0.8 1.5 1.6

Growth Inc.



AN

AW X i}’ wOW K
(RO TAT TS

R A
L - SN - SN - S - S - 2

[ 1

l)lDZI)UWHM"NI -

___..
——

DN (
0
0

gl

| ==Yl it ///////(

; il
‘(” |l (L1

s BERMANY

\\\\@/

i

—
‘)




America's

4 Washington DC.

richest state*

7 GDP it
ﬁgﬁggs Tt A New York $110,080 = Percapta
Mgst IO - Massachusetts $105.164

W LS. Average $81.600
Third-
poorest state $58,220
Second- ‘r W. Vi $57.710
poorest state G 1 >
R
"% $54.900

America’s Richest

America's S
poorest state \YIRSRSTIE $51.420 & Poorest States
e o 1 vs G7 Countries

' (CVIETI\ N $52.730

GDP per capita
fRvlV 546,000
QT 538,330
D) » *Washington DC. is a temitory, not a state.
.) AETEN 533,810 Data accessed October 2nd, 2024,

Source: International Monetary Fund, Bureau
@ of Economic Analysis, Census Bureau (2023)









“AT“ nEFENSE SPENDING BREAKING DOWN $1.3T IN

% OF REAL 2023 GDP
4%

3.9%
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Other 56-68 =K X

§1248 s <) e Poland

Finland Spain $29.18
BT GaShi @

zechia ; Germany
e &

$65.88

Belgium
$118

Countries spending less

than 2% are not meeting R Nethgam,s
the NATO target $16.78

United States Canada

$8608

* ag 'S W a s that call for

6 >tobe s nnually
3ased on 2 @
Source: NATO (Ju

| Where Data Tells the Story | @& Aop Store ||| P> GoogePry | ¥ voronoi | where ata Telis the story & st W D Gocsepay

BY VisuAL CAPITALIST BY VISUAL CAPITALIST




...waarin zijn we wel wereldtop?

1
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M 130-149 | | 030-0.49

M 1.10-1.29 0.10-0.29

M 0.90-1.09 Less than 0.10
M 0.70-0.89 0

[710.50-0.69 [ Less than 100,000
population Growth Inc.




Forse stijging defensie-uitgaven

10z bifion 3 0 O/O

of defence expenditure in 2024
was on investments

B conmine.



...maar nog veel verder te gaan...

Europe ‘would struggle to put E
25,000 troops on the ground
in Ukraine’

Defence chiefs’ hopes of a 64,000-strong
‘deterrence’ force is unlikely to be fulfilled,
sources say

Table C.10

DoD Budget as a Percentage of GDP,
Based on the Security Environment
in the Previous Period

Security Environment % of GDP
Major regional campaign 7.0
Quiescent 3.5
Deterrent 4.0
Long major regional 6.0
Multiple major regional 13.5
Global war 20.0

Source: RAND Corporation
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A brave new world m
From guns to butter

Selected European NATO countries*, GDP and
government spending, 1990=100, real terms

225
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Defence 100

\/75

| | I | | | | !
1990 95 2000 05 10 15 20 23
*12 members that joined before 1990, GDP-weighted
Source: Ifo Institute Tincludes health, housing and welfare
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‘ Open grenzen en globalisering maakten ons rijk

Globalisation through recent history

50%

Trade Openness (%, 3 yrma)*

Pre-WWwiI Protectionism Post-WWII Hyper-
Globalisation and war Globalisation globalisation
0%

1870 1885 1900 1915 1930 1945 1960 1975 1990 2005 2020

*Calculated as exports + imports as % of GDP for 17 economies, aggregated using GDP-PPP weights

Note: Slowing globalisation is sometimes referred to as ‘Slowbalisation’. The term was coined by Dutch writer Adjied] Bakas. For more detalls, see Douglas A rwin (2020).

Source: Jorda-Schularick-Taylor Macrohistory Database. Data 1960 onwards for World from IMF and World Bank, Barclays Research G th |
rowin Inc.
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A tale of two continents

Public From-Scratch US and EU Companies Less than 50 Years Old with $10B+ Market Cap

EU

&

S1T
$1008
From-Scratch:” not the result of a merger, acquis
26th, 2024
ndustry: Software, Packaged Software, Internet Software/Services, Information Technology Services, Data Processing Serv ctive Media & Services, Internet Retail, Direct Marketing Retail, Telecommunications
, Computer Processing , Computer Peripherals, Semiconductors, Semiconductor Equipment. Biue bubble indica ustries. And
rew McAfee (@amcafee), MIT
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Europa: minder productief, minder werken

GDP per capita gap
GDP per capita, 2023, constant PPP prices (EUR)

Productivity contribution -

Productivity gap
GDP/h

Labour contribution -

Source: AMECO, 2024.

Labour gap

( Hours/capita

| |

EU-27 US
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Resultaat 1: Beurzen

US and European equity returns were much more similar before 2009

Indices rebased in local currencies

1989-2009 2009-present

0 - S&P 500

500
400
300 - - S&P 500

- Euro Stoxx 50
200 y v - Euro Stoxx 50

100 T T | l T T
1990 1995 2000 2005 2010 2010 2015 2020

FINANCIAL TIMES Source: LSEG
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Resultaat 2:
Rijkdom

Rank

Col el 0] O] -

CODDIASD

Name

Elon
Musk

Jeff
Bezos

Bernard
Arnault

Bill
Gates

Mark
Zuckerberg

Larr
Pag);

Sergey
Brin

Steve
Ballmer

Larry
Ellison

Total NetWorth

$198B

$194B

$157B

$149B

$132B

$124B

$119B

$105B

$100B
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Technology

Technology

Consumer

Technology

Technology

Technology

Technology

Technology

Technology
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Belgié: productiviteitsmachine valt stil

@ Contribution of trend capital per worker growth @ Contribution of trend MFP growth
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“Vertel het boek in een gedicht van 10 regels.”

In England's gentry, a mother's keenest desire,
To marry off daughters, igniting a social fire.
The Bennets, five sisters, distinct in their grace,

Elizabeth's wit shines, her spirit finds its own space.

Enter Darcy, so proud, with a fortune so grand,
His manners aloof, misunderstood through the land.

Prejudice clouds judgment, a dance of disdain,

As Elizabeth spurns him, again and again.

But letters reveal truths, breaking down every wall,
Misunderstandings crumble, and defenses all fall.
Love's true nature emerges, through trials endured,

Pride and prejudice conguered, a happiness secured.

Growth Inc.



“Maak een achrosticon met de naam van de auteur.”

Judgment, swift and often amiss, at first glance,
Alliances sought, through courtship's intricate dance.
Networks of class, where status dictated each move,

Elizabeth Bennet, with wit, had much to prove.

All-consuming pride, in Darcy's imposing air,
Understanding dawns, dispelling every care.

Society's rules, by true feelings defied,

Troublesome prejudices, eventually subside.

Every misjudgment, through letters laid bare,

Nuptials of love, a most harmonious pair.
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De analyse

t (Linear) & Escape (Parallel)

headings a ¢

Yusuf, Arthur, Eames, and Saito:

e are cha rs from t

Kidnap/Chase & Hospital

Lines and Arrows:
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Gigantisch groeipotentieel

Adoption of generative Al GDP in Belgium

904
Scenario with

2 widespread
A five-year delay in adopli%n

achieving the productivity
benefits of generative Al
would result in slower GDP
growth, and the potential
over ten years may shrink @@
from €45-50 billion to €10-12
billion. Scenario
with delayed /]

adoption
7
7
7

No generative
Al adoption
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30+
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Polycrisis? Poly-opportuniteit

Grotere externe muren...

« ...verlaag interne muren - zoals in plan Draghi

A

¢ Meer Europese samenwerking
« Meer Europese eenheidsmarkt

« Minder regels, lagere belastingen

«  Heel wat investeringen komen eraan..
«  Defensie
«  Klimaatverandering
«  Artificial intelligence

«  Energie-onafhankelijkheid

Focus op
*  Ondernemerschap
« ledereen permanent laten bijleren

Growth Inc.
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Minder regels
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eer werken

inder subsidies

eer leren

inder regels

eer durvers aan het woord
eer ambitie

inder “ik”, meer “wij”
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eer eigenaarschap
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— Cumulative Real Wealth — Peak Cumulative Value Market Crash Episode

= Logarithmic Scale 10%088
$19,044
Lost Decade $15 303
Black Monday 10,000
Inflation, Vietnam, & Watergate
Height of Cold War & Cuban Missile Crisis
Postwar Bear Market 1,000
Enforcement of Sherman Act ~ WWI & Influenza Inflationary Bear Market
Panic of 1907
Rich Man’s Panic 100
Outbreak of Boer War Great Depression & WWII
Silver Agitation 1929 Crash & Great Depression
Cornering of Northern Pacific 10
Baring Brothers Crisis
Depression & Railroad Strikes 1

1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020
Decade
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