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What is the Great Global Restructuring?

A strategic framework to help investors navigate economic, technological and geopolitical shifts

Productivity: An AI inflection 
point? 

The reconfiguration of trade 
and capital flows

Debt sustainability and the 
US dollar

The value of shareholder-centric 
governance
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3. 4.

1.



REDEFINING PRODUCTIVITY

AN AI INFLECTION POINT?
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Japan – 39m

Source: OurWorldinData.org. UN, World Population Prospects (2024)
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Labour productivity benchmarked to 2001 The US has been the leader in productivity

Innovation as a competitive advantage

As at 20 August 2025. Sources: Capital Group, US Bureau of Labor Statistics, European Central Bank, Japan Cabinet Office, UK Office for National Statistics, Haver Analytics.



0.8%

1.5%

2.0%

PC revolution AI revolution

Productivity

Forecast Actual

Data is as at June 2025 and US only. Sources: Philip Laffont, CBO, OMB, Capital Group

Are we underestimating AI?
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Data is as at June 2025 and US only. Sources: Philip Laffont, CBO, OMB, Capital Group
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Data is as at June 2025 and US only. Sources: Philip Laffont, CBO, OMB, Capital Group
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Data is as at June 2025 and US only. Sources: Philip Laffont, CBO, OMB, Capital Group

Are we underestimating AI?
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How AI is reshaping labour markets

As at 1 July 2025. Source: Stanford University. Employment changes over time, normalised to 1 in October 2022

Change in headcount among software developers by age



THE CURRENT ACCOUNT

MORE THAN JUST TRADE



>$1 trillion deficit

$6-50 billion deficit

$0-6 billion deficit

$0-100 billion surplus
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>$400 billion surplus

$50-100 billion deficit

The current account is not only about trade
The US spends more than it earns, surplus countries invest in the US

Source: The World Bank. Using data available as at December 2024. 

Global current account positions (in US dollars) 
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Foreigners own more US assets than 

Americans own foreign assets

As at 31 December 2024. Source: Bureau of Economic Analysis



Are America First 
policies at risk of 

breaking this cycle?

The recycling of US dollars drives a self-reinforcing 
system

USD REINVESTED BACK 
INTO THE US

creating demand for US 
Treasuries, stocks & bonds 

US DOLLAR 
ACCUMULATION abroad 
due to trade surpluses and 

FX reserves
US TRADE DEFICIT

ENABLES US TO IMPORT 
AND SPEND 

beyond production

US ASSETS BOOSTED 
creating positive 

wealth effect

Source: Capital Group
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MAGA: Make America Great Again. MEGA: Make Europe Great Again. Forecasts as at June 2025. Sources: Datastream, BMF, Deutsche Bank



DEBT SUSTAINABILITY

AND THE US DOLLAR’S RESERVE CURRENCY STATUS
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Despite rising US debt, interest rates have 
remained low
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As at 31 March 2025. Sources: Bank of International Settlements Debt Statistics; CEIC Data; Thomson Reuters Datastream; Haver Analytics; and IMF staff calculations. 



Geopolitical 
fragmentation

Technological 
disruption

Loss of institutional 
credibility

Fiscal recklessness

What could disrupt the dollar’s dominance?

Source: Capital Group
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US debt sustainability

Future path of debt-to-GDP is highly dependent on multiple assumptions

Data reflects projections as at May 2025. Sources: Congressional Budget Office (CBO), Capital Group
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US debt sustainability

Future path of debt-to-GDP is highly dependent on multiple assumptions

Data reflects projections as at May 2025. Sources: Congressional Budget Office (CBO), Capital Group
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US debt sustainability

Future path of debt-to-GDP is highly dependent on multiple assumptions

Data reflects projections as at May 2025. Sources: Congressional Budget Office (CBO), Capital Group
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US debt sustainability

Future path of debt-to-GDP is highly dependent on multiple assumptions

Data reflects projections as at May 2025. Sources: Congressional Budget Office (CBO), Capital Group



UNLOCKING SHAREHOLDER VALUE

IN A CHANGING REGULATORY LANDSCAPE



TRUSTED LEGAL INFRASTRUCTURE HIGH SHAREHOLDER ENGAGEMENT DEEP, LIQUID CAPITAL MARKETS

Calendar year net flows into US equities 
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environment

As at 31 July 2025. Source: Broadridge Global Market Intelligence. Includes active and passive funds and ETF flows globally. 



Announced buybacks in Japan (cumulative, JPY trillion)
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Other countries appear to be taking notes…

As at 19 September 2025. Sources: Nikkei Value Search, Goldman Sachs, Capital Group 
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Disclosers Non-disclosers
Share price return CY 2024 +4.5% -16.9%
Return on equity FY 2024 8.0% 5.5%
Price-to-book ratio FY 2024 0.8x 0.9x
Dividend payout ratio FY 2024 41% 21.4%

Other countries appear to be taking notes…

As at 16 September 2025 (rebased to 100 as at 28 December 2023). CY: Calendar year. FY: Financial year. Sources: KRX Market Data System, Bloomberg



Artificial Intelligence could be the 
key to unlocking productivity 
growth, but with potentially 

significant disruption to the labour 
market. Will wealth created be 
distributed evenly or narrowly?

The US is seeking to correct trade 
imbalances through tariffs, but this 
could have wider consequences on 
capital flows and other countries 

investing excess savings 
domestically.

Headline US debt may look 
worrying, but the bigger concern 
for debt sustainability should be 

long-term interest rates and 
demand for the US dollar.

The US has long set the benchmark 
for shareholder alignment, but 

other regions are now closing the 
gap through meaningful 

governance reforms, with evidence 
that it is already working.

AI & PRODUCTIVITY TRADE & CAPITAL FLOWS THE DEBT LENS GOVERNANCE EVOLUTION

Key takeaways



THANK YOU

Source/notes 12pt light
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