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Aging population
Falling birthrate
Rising antipathy towards newcomers

Higher demand for care

O " Slowing GDP growth, slowing public revenue growth
Ve rVI eW Market solutions to public failures?

Affordability vs resistance to more tax, more spend
401(k)s
Guardrails on investments (simplest: foreign private equity rules)
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Slowing Growth/Slowth
Highest dependency ratio since the 1960s, but for
much longer and with less than half the GDP

Demographic dependency ratio, Canada 1921-2075

Observed (1921-2024) and projected according to medium-growth scenario M1 (2025-2075)
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Painful Inversion of the Age Pyramid =
Unprecedented “Top Heavy” Reality

Canadian Population by Age 1961 Canadian Population by Age 2025
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Slowth

Canadian Real GDP growth (annual %)
1961-2025 and 2026-2027 projections
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How ya gonna pay for that?

Total Government Revenue (all levels) and Federal Revenues
as % of GDP, Canada 1970-2024
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There’s even more money

(especially the kind you can’t track)

¢ Rapid growth in private capital assets
under management ($22Tr = the
second largest economy in the world)

& Opening the U.S. 401(k)s up to this
market in 2026 ($9.3Tr in 2025)

& Lots more gambling means also more
search for low-risk, high-return organic
growth (that’s care!)
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Exhibit 16: Private capital markets have seen tremendous growth,
with the total AUM more than doubling since 2012
Global private capital AUM, USS tn
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Source: EY Insights analysis - data from Pitchbook and Campden Wealth, McKinsey



What's
next?
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Expect “More market, less government”

®

we grew government to deal with market failures in health &
educ

®

All around the world, the future is begging society to be
more non-profit driven
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should yo e
o hoiod o“ More public investments as the

accept it... most cost-effective investments

Guardrails on private investments
in publicly-funded care
(start with foreign investment, stat!)
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