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Vietnam Gained Where China Lost

US imports of electronics in 2025 grew the most year-on-year from
Vietnam, India and Mexico
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Top 10 Countries by Data Center Count (March 2025)

Share of aggregate performance (16-bit FLOP/s)
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Oil production in the United States
is at an all-time high
Oil production is measured in terawatt-hours of energy per year.
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Chart 9: UK North Sea oil & gas production also down sharply vs ‘99
UK North Sea oil + dry gas production (mboe/day)
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Source: BofA Global Investment Strategy, North Sea Transition Authority

Chart 8: German nuclear power generation down from highs in ‘06
Germany nuclear power generation (terawatt hours)
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Base scenario: rising stagflationary pressures
Theory: "Growth vs. inflation", practice: "Degrowth and stagflation"
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Central banks in a split stance
Growth should take precedence over inflation in the event of an external supply shock
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Yield evolution: US Yield evolution: France Yield evolution: Japan Yield evolution: UK .
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Debt position USA China: debt position
(in $ trillion, in % GDP) . (in % gdp, IMF predictions)
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‘ (Autumn Economic Forecast 2025, EC)
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Energy crisis: are we facing the same magnitude?
Cash build-up since covid: cost controls, innovation, asset-light investment... and fright.

Figuur 2 - Finale energieconsumptie van de huishoudens Figuur K2 - Gewicht van energie in de HICP
kilogram olie-equivalent per capita, stippellijn = EU27 in 2024 in %
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Energy crisis: are we facing the same magnitude?
The Consumer Economy: cyclicality reigns as disposable income gains

Belgium gross household disposable incom [ % of Real PCE | mExpansion Avg Growth Rate  mRecession Avg Growth Rate
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Energy crisis: are we facing the same magnitude?
Confidence indicators determined by media fuzz — employment remains solid

Belgium consumer confidence

(net balance)

2019 2020 2021 2022 2023

Financial situation last 12 months
Financial situation next 12 months

2024
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Source: LSEG Datastream

Belgium labour market
(in % )

— Participation rate (in % of labour force aged 15-64)
Unemployment rate (harmonised, RH scale)

24 26

Source: LSEG Datastream

Securities




Consumer sector has ample wiggling room
Operational margins have increased, both in supermarkets and consumer goods

EBITDA-margins in the retail sector
(based on 12m-forward EBITDA and 12m-forward sales)
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Earnings impact remains largely shielded
Tailwinds from re-industrialization, defence spending and energy-infrastructure investments

Stoxx 600

No. of Companies with 12M FWD EPS changes (Weekly)
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A brave new world: = 5
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