


22



3



4



5



6



7



8



9



10

Federal Reserve 



11

Physical & 
commodity 
shocks

Shrinking 
labour
markets

De-
globalisation
equals inflation 

Huge 
government 
debt



12



13



14

US

Eurozone

Belgium

Germany

France

Italy

Spain

China

Japan

UK



1515



16



17

Protectionism

Rebuild US industrial 
capacity

US deficits? No problem.



19



20



21



22



23



24



25

Growth outlook 
Belgium



26



27



28



29



30



31



32



33



34



35



36



37



39



4040



41



42



43



44



45



46



47



4848



49



50



51



52



53



54



5555



56



57



58



59



60



61



62



63



64



66



67









HILDE JUNIUSVALÉRY HALLOY

JEROEN PETRUS

mailto:hilde.junius@bnpparibasfortis.com
mailto:valery.halloy@bnpparibasfortis.com
mailto:Jeroen.petrus@bnpparibasfortis.com



	Slide 1
	Slide 2: inflation  & rates
	Slide 3: inflation path US
	Slide 4: inflation path Euro area
	Slide 5: But real wages have room to catch up
	Slide 6: inflation outlook: structurally higher (Belgium) 
	Slide 7: inflation path belgium
	Slide 8: inflation path belgium
	Slide 9: monetary policy – Outlook
	Slide 10: inflation path belgium
	Slide 11
	Slide 12: 1 probable  deflationary shock: exponential technologies (incl. Ai)
	Slide 13: higher and more volatile inflation & rates
	Slide 14: growth and interest rates
	Slide 15: Presidential elections United states
	Slide 16: Us: presidential elections 
	Slide 17: biden and trump: election programs
	Slide 19: Potential policy shifts under a biden or trump second term
	Slide 20: both protectionists, but Biden less so   (1/2)
	Slide 21
	Slide 22
	Slide 23
	Slide 24: belgium
	Slide 25: belgium: gdp & nowcast
	Slide 26: belgium – Eurozone cumulative growth
	Slide 27: belgium – housing market
	Slide 28: belgium – budget deficit
	Slide 29: belgium – government budget
	Slide 30: belgium – government debt
	Slide 31: Five leaf clover
	Slide 32
	Slide 33: Five leaf clover
	Slide 34: Five leaf clover
	Slide 35: Five leaf clover
	Slide 36: Five leaf clover
	Slide 37: Introducing the fifth leaf: sustainability
	Slide 39
	Slide 40: United states economy
	Slide 41: a huge budget deficit
	Slide 42: total debt
	Slide 43: foreign holdings of debt
	Slide 44: US debt
	Slide 45: It all comes and goes in waves, it always does
	Slide 46: A repeat of the 70’s? 
	Slide 47: How far can it go? 
	Slide 48: commodities
	Slide 49: The commodity super cycle 
	Slide 50: THE EV REVOLUTION
	Slide 51: US Shale
	Slide 52: GOLD: A central bank thing… So far
	Slide 53: OIL
	Slide 54: GOLD
	Slide 55: stock markets
	Slide 56: Huge market caps
	Slide 57: Loss making companies
	Slide 58: Towards a  multipolar world
	Slide 59: 2024 An election year
	Slide 60: populism – far-right parties*
	Slide 61: import into the US
	Slide 62: The reserve status of the USD
	Slide 63
	Slide 64: Real Estate
	Slide 66: Alice in  wonderland
	Slide 67
	Slide 68: Thank you
	Slide 69: MESSAGE IMPORTANT
	Slide 70: BELANGRIJK BERICHT
	Slide 71: Media relations
	Slide 72

