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“Demographics is destiny”
Arthur Kemp



WORLD POPULATION GROWTH (BILLIONS): 1750 - 2000
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MONSOON: A REFRESHER
PART ONE:
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ISLAMIC REPUBLIC OF IRAN: WORKING AGE POPULATION: 1987-2049e
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THE REPUBLIC OF SINGAPORE: WORKING AGE POPULATION: 1990 - 2050e
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PERCENTAGE OF POPULATION UNDER 30
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PERCENTAGE OF POPULATION OVER 60
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EUROPE’S LAST ‘FRONTIERS’: 1980 VS 2015
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EUROPE’S LAST ‘FRONTIERS’: 1980 VS 2015
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MENA’S NEXT FRONTIERS: 1980 VS 2015
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MENA’S NEXT FRONTIERS: 1980 VS 2015
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WORLD DEMOGRAPHICS IN ONE CHART
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HEADWINDS: DM-OGRAPHICS
PART TWO:



JAPAN WORKER-TO-RETIREE RATIO VS 10Y NOMINAL GDP GROWTH: 1961-2025e

Source: IMF, Bloomberg
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JAPAN POPULATION OVER 65 VS GOVERNMENT DEBT PER CAPITA: 1949-2012

Source: Japan MITI, Bloomberg
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EU-28 POPULATION: 2001 & 2015 & 2080 

Source: Eurostat
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EU-28 POPULATION: 2001 & 2015 & 2080 

Source: Eurostat
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EU-28 POPULATION: 2001 & 2015 & 2080 

Source: Eurostat
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EU-25 POPULATION STRUCTURE BY AGE GROUP

Source: OECD
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BABY BOOMERS OVER 65: 2012-2030e 

Source: BLS, Census Bureau
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U.S. BABY BOOMERS AVERAGE AGE: 2000-2028

2017:
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U.S. BABY BOOMERS REACHING RETIREMENT AGE: 2012 - 2030e
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ACTUAL VS EXPECTED RETIREMENT: 2002 - 2017

Source: GMI
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LABOR FORCE PARTICIPATION RATE VS US POPULATION: 1950-2015
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Source: Bloomberg
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AIN’T LIFE 
GRAND?

When You’re a Boomer…
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U.S. LABOUR PARTICIPATION RATE: 1948-2017
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OVER-65 AS % OF TOTAL LABOUR FORCE: 1953-2017
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$136,200

AVERAGE AMERICAN RETIREMENT INCOME: 2015

Source: BlackRock
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$136,200

AVERAGE AMERICAN RETIREMENT INCOME: 2015

Source: BlackRock
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U.S. AVERAGE LIFE EXPECTANCY: 1960-2030e
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U.S. HOUSEHOLDS: EQUITIES AS % OF NET WORTH: 1950-2016
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U.S. HOUSEHOLD: BONDS AS % OF NET WORTH: 1950-2016
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S&P/CASE-SHILLER U.S. HOME PRICE INDEX: 2004-2017

Source: Bloomberg. MeridianMacro
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U.S. HOUSEHOLDS: REAL ESTATE AS % OF NET WORTH: 1948-2017
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U.S. HOUSEHOLD NET WORTH 10Y-O-10Y%: 1953-2016

Source: GMI
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U.S. HOUSEHOLD NET WORTH 5Y-O-5Y%: 1953-2016

Source: GMI
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U.S. BABY BOOMERS MEAN HOUSEHOLD NET WORTH BY ASSET CLASS

Source: BlackRock, GMI
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U.S. BABY BOOMERS MEDIAN HOUSEHOLD NET WORTH BY ASSET CLASS
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LABOUR PARTICIPATION RATE OVER-65: 1948-2017
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TOTAL PENSION ASSETS & LIABILITIES ACROSS ALL 50 STATES: 2012 
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S&P 1500 PENSION FUNDING: DEC 2007 - JUL 2016 
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LABOUR PARTICIPATION RATE VS PERSONAL CONSUMPTION 10Y-O-10Y%

Source: Bloomberg
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LABOUR PARTICIPATION RATE VS M2 VELOCITY OF MONEY

Source: St. Louis Fed
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LABOUR PARTICIPATION RATE VS GASOLINE SALES: 1990 - 2017

Source: Bloomberg, Meridian Macro
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LABOUR PARTICIPATION RATE VS FED BALANCE SHEET (INV)

Source: Bloomberg
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U.S. LABOUR FORCE PARTICIPATION RATE VS GMI COMPOSITE: 1985 - 2025e

Source: Bloomberg, Meridian Macro
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S&P500 COMPONENTS MEDIAN PRICE/REVENUE

Source: Hussman Funds
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U.S. ECONOMIC EXPANSIONS: 1854 - PRESENT

Source: GMI
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INDIA POPULATION AS % OF GLOBAL POPULATION: 1951 - 2016

Source: Bloomberg

1986 1988 1996 20062001 2011 20161991 1993 20041998 2009 2014
14

14.5

15.5

16.5

17.5

15

16

17

1986:
14.5%

2016:
17.2%



The Reality of Life in Rural India…



The Reality of Life in Rural India…



INDIA MOBILE PHONE PENETRATION PER 100: 1995 - 2015

Source: Bloomberg
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INDIA STACK 

Source: GMI
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INDIA STACK 

Source: GMI
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CASH-BASED TRANSACTIONS AS % OF TOTAL VALUE

Source: GMI
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INFORMATIONAL EDGE



BHARTI AIRTEL (BHARTI IN): 2002 - 2017

Source: Bloomberg
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NSE BANKS INDEX: 2002 - 2017

Source: Bloomberg
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MUMBAI SENSEX INDEX (US$): 2002 - 2017

Source: Bloomberg
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INDIA BULLS REAL ESTATE (IBREL): 2012 - 2017

Source: Bloomberg
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ANYTHING BUT TRASH
idea two:



idea two:
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EQUITY LIFESTYLE PROPERTIES (ELS): 2002 - 2017

Source: Bloomberg
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ELS: NET MARGIN: 2007 - 2017

Source: Equity Lifestyle Properties
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EQUITY LIFESTYLE PROPERTIES
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EQUITY LIFESTYLE PROPERTIES VS PARTICIPATION RATE (INVERTED)

Source:  Bloomberg, Equity Lifestyle Properties
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