
The Crash of 2033
Or, Peak Telecom & The Anthropocene, 
Or, The Crumbling,
Or, It’s the Hope That Kills You
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https://www.fierce-network.com/broadband/what-if-10-years-young-people-dont-subscribe-fixed-broadband-all





Background – ‘vision papers’

2003 – first ten-year vision paper – ‘The Faultline’ 

2013 – ‘The Faultline Revisited’ – very successful

I joined Rethink in 2013, and was heading up Riot 

(Rethink IoT) until 2020 – Covid showed challenging 

commercialization, so wound it down

Took over Rethink TV (video group research wing), 

overhauled it, turned it into strong product

2023 – Caroline left, so I took over the wireless group, then 

Peter passed away unexpectedly

2024 – Myself and Tommy complete ‘The Crash of 2033,’ 

the next ten-year vision paper



1. A new generation of young consumers – actual ‘cord-

nevers,’ no fixed line, no pay TV ecosystem, smartphone 

as primary. 

2. Fracturing of viewing audiences continues, hyper-

personalization advertising as primary model – living in 

own separate digital realities. 

3. Casting to large screen as new gen’s main interaction 

with large TV screens.

4. Fixed broadband reaches utility dead-end – mobile M&A

5. Hollywood unseated as main driver of content revenues 

– social media, gaming, podcasting, UGC, parasocial. 

Download: https://bit.ly/3QDXaAK 

https://bit.ly/3QDXaAK


6. Hybrid delivery mechanisms – ATSC 3.0, 5G Broadcast 

(5G-B), 5G Multicast Broadcast Services (5G-MBS).

7. ‘AI’ as single biggest disruptor to content value chain – 

creative, production, distribution. 

8. Next-gen codecs and M2M video communications – 

leaps in video compression efficiencies, but pressure of 

new streams. 

9. Prolific content piracy becomes the norm, new models of 

copyrighted distribution via social media sharing. 

10.Vendors judged more on efficiency than technical merit – 

a green revolution that will most definitely be televised.

Download: https://bit.ly/3QDXaAK 

https://bit.ly/3QDXaAK


Hunches

• If:
• New generation of consumers uses smartphones as primary media consumption device

• And:
• Cellular network quality improves with 5G SA, D2D, and then 6G

• Better indoor penetration

• Better mobile capabilities

• Perhaps even some metaverse traction

• And:
• Current macroeconomic and demographic trends persist

• Aging populations

• Increasing rents and house prices

• Falling fertility rate & older first-time-mothers

• High student debts

• General oligarchy in the Disinformation Age

• Climate-change migration pressures

• Climate change in general

• Then:
• Fixed-line broadband value proposition (inc. pay TV) collapses



Caveats

• We’re a small team – impossible for us to forecast each of the 
hunches accurately, so we’re having to trust outsiders

• Having to use third-party data – risky, especially if derived from the big 
consultancies 

• Vendor resources usually have a commercial bias

• Operator resources tend to have head in the sand … 

• Essentially impossible to accurately forecast the logic behind 
The Crash of 2033 (crash is actually sports rights vs OTT/D2C …)

• The goal of these papers is essentially marketing – get our 
name out there, capture attention



Perspective

• Me:

• 33 – graduated 2013.

• Have lived through ~5 ‘once in a lifetime’ economic downturns 
(Dotcom Collapse, 9/11, Credit Crunch, Austerity, Brexit, Covid)

• Supply chain crises, two-decades of Afghan war, second-phase of 
Russian invasion of Ukraine, Liz Truss ruining my remortgage, Middle 
East tensions, Taiwanese Strait

• This has all informed my world outlook, but I shall try to defer to facts.

• Have attempted to avoid cherry picking.



Perspective

• Put simply, the generations after me (in developed economies) are very 
different to mine and yours. 

• They behave in strange manners, consume strange content, and already 
very tired of people commenting on these factors.

• They find it very hard to take life advice from generations that have 
created their current material condition/s. 

• They are very (painfully) aware that they do not and will not have it as 
good as their parents

• This is a very North American and Western Europe view – not trying to 
be all encompassing. 



https://commonslibrary.parliament.uk/the-uks-changing-population/



Societal Problems - Strain:

Aging populations

Fewer young people

Less income tax revenue

More social care costs

https://commonslibrary.parliament.uk/the-uks-changing-population/



UK Population in 1945: 37.9 million

UK Population in 2020: 67.1 million

Baby boom peaks of ~900k

Less than 600k now

Roughly, 42.1 people:births in 

booms

Roughly, 111.1 people:births today

Fertility rate of ~2.3 in 1945

Drops to ~1.75 in 2020

https://www.ons.gov.uk/peoplepopulationandcommunity/birthsdeathsandmarriages/conceptionandfertilityrates/articles/howisthefertilityratechanginginenglandandwales/2024-10-28



Neoliberalism! (why things are like this)



https://blog.datawrapper.de/historical-marriage-age-britain/

“MiLlEnNiAlS aRe KiLlInG 

tHe BaBy InDuStRy!”

“WhEn ArE yOu GiViNg Us 

GrAnDkIdS?!”

“HoW mUcH cAn 

ChIlDcArE cOsT?!”

“JuSt StOp EaTiNg So 

MuCh AvOcAdO tOaSt 

AnD sTaRbUcKs!”



Not just a ‘western’ 

phenomena – China, 

Japan, South Korea

Dropping from fertility 

rate of 2.1 to 1.4 is 

roughly equivalent to a 

70% population reduction 

within 3 generations (60-

90 years)



https://www.bbc.co.uk/news/articles/c72p2vgd21no



https://www.ft.com/content/1adaa16d-f3f7-4a42-9d1f-c39359167066

“It is possible that the perceived 

uncertainties — such as . . . job insecurity, 

rising costs of living and housing prices, 

and multiple global crises, including the 

Covid-19 pandemic, geopolitical tensions 

and climate change — could negatively 

affect individual reproductive decisions,” -

Guangyu Zhang, population affairs 

officer at the UN.

Youngsters have greater difficulty than 

before to establish themselves in the labour 

market, in the housing market, and perhaps 

also in the dating market. That is one part 

of the story which is fairly clear.” - Willem 

Adema, senior economist at the OECD. 



https://www.cladcodecking.co.uk/blog/post/history-of-uk-house-prices

‘Real’ prices – adjusted for inflation

• 1980 - £131,258

• 2000 – £177,651 (up 35% in 20 years)

• 2020 - £286,383 (up 61% in 20 years, up 118% in 40 years)



https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/employmentandemployeetypes/bulletins/uklabourmarket/november2024#:~:text=The%20UK%20employment%20rate

%20for,up%20in%20the%20latest%20quarter.



https://commonslibrary.parliament.uk/research-briefings/sn01079/

‘Extraction Economy’

Money does not re-

enter economy

Debts, Rents, Inflated 

Mortgages, all felt in 

loss of traditional 

economic activity – 

household budgets 

squeezed

Money isn’t real 

(anymore)



https://www.investing.com/analysis/commodities-is-100-years-of-market-history-suddenly-wrong-200628575

Rather, money does 

not represent 

tangible things 

anymore  - Life-aaS



https://www.oxfam.org/en/press-releases/billionaire-wealth-surges-2-trillion-2024-three-times-faster-year-while-number

$5.7 bn per day

$2 trillion a year



https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Migration_and_migrant_population_statistics

It’s war now, soon it will 

be climate change

Wars in:

• Syria

• Ukraine

• Ethiopia

• Myanmar

• Sudan

• Gaza

• Maghreb & Sahel

• Beginning of Climate 

Immigration

• Contentious, as 

declining populations 

require immigration to 

provide required 

labour



https://www.pewresearch.org/social-trends/2019/11/13/four-countries-account-for-the-majority-of-europes-unauthorized-immigrant-population/

‘Unauthorized’ is a loaded term

EU immigration very politically 

charged

EU borders are porous 

EU member states use 

immigration routes for political 

leverage



https://policystudies.blogs.bristol.ac.uk/2023/11/16/climate-change-and-migration/

Extreme weather

Extreme heat

Crop failures

Conflicts driven by resource scarcity

Rising sea levels

Immigration levels to external (largely 

US and Europe) regions is going to 

increase sharply through the period

This will put increasing pressure on 

those economies, likely leading to 

serious political upheaval and tension



Sub-Conclusion

• What hope do you have of things drastically 
improving through this period?

• Do you trust political leaders to move these needles 
significantly? 

• Just how much wealth can the billionaire class 
extract before the currently-crumbling ‘free market’ 
capitalist model of today completely falls apart? 



1. A new generation of young consumers – actual cord-nevers, no 

fixed line, no pay TV ecosystem, smartphone as primary. 

2. Fracturing of viewing audiences continues, hyper-

personalization advertising as primary model. 

3. Casting to large screen as new gen’s main interaction with large 

TV screens.

4. Fixed broadband reaches utility dead-end – mobile M&A

5. Hollywood unseated as main driver of content revenues – social 

media, gaming, podcasting, UGC, parasocial. 

6. Hybrid delivery mechanisms – ATSC 3.0, 5G Broadcast.

7. ‘AI’ as single biggest disruptor to content value chain – creative, 

production, distribution. 

8. Next-gen codecs and M2M video communications – leaps in 

video compression efficiencies, but pressure of new streams. 

9. Prolific content piracy becomes the norm, new models of 

copyrighted distribution via social media sharing. 

10. Vendors judged more on efficiency than technical merit – a 

green revolution that will most definitely be televised.

Download: https://bit.ly/3QDXaAK 

https://bit.ly/3QDXaAK


Operators

• No real divide between fixed and mobile anymore 
• Telecom -> Telco (DSL then fiber)

• Cable TV -> Cableco (DOCSIS-based broadband, analog to digital)

• Satellite TV -> Satellite Broadband (sort of, not quite, now more LEO)

• Mobile Telephony (1G, 2G) -> Mobile Broadband (3G+) (FWA now too)

• Nearly all incumbent telcos have mobile divisions

• Nearly all cablecos have an MVNO service (not long until full MNO?)

• Nearly all MNOs have bought into fixed-line services 

• Pay TV is dying, but most incumbents have or have had a video service

• T-Mobile USA was an exception – now has FWA and fiber



Hunches

• If:
• New generation of consumers uses smartphones as primary media consumption device

• And:
• Cellular network quality improves with 5G SA, D2D, and then 6G

• Better indoor penetration

• Better mobile capabilities

• Perhaps even some metaverse traction

• And:
• Current macroeconomic and demographic trends persist

• Aging populations

• Increasing rents and house prices

• Falling fertility rate & older first-time-mothers

• High student debts

• General oligarchy in the Disinformation Age

• Climate-change migration pressures

• Climate change in general

• Then:
• Fixed-line broadband value proposition (inc. pay TV) collapses



Collapsing value of operators

• This is self-inflicted
• 3G spectrum spending bonanza forced hand

• Bonkers prices for new services (video calling, MMS, data)

• Led consumers to seek out OTT options (therefore needing only data)

• Stingy 4G data caps fueled a transition to WiFi as primary

• End of 4G era saw beginning of unlimited SMS and calls and (effectively) data

• Arrival of 5G meant they could not re-implement data caps (shot in foot, in corner)

• So what’s the point of 5G? What does it bring to table that 4G+OTT 
does not?
• Network slicing? That’s going to leave a bad taste in the mouth

• Private networks (nope, enterprises don’t trust public macro networks)

• Spectral efficiency? Consumers don’t care

• Operational efficiency? Not yet, at least – still dragging around the legacy junk



Operators

• IoT -> Blockchain -> Crypto/NFT -> 5G -> Metaverse -> AI
• Marketers, PR, Investors, etc. – all looking for the next big thing

• Operators played some role in all of these functions (duh)

• So, Operators convinced themselves that they had to be in control 

• This did not go well 

• M&A was not the answer
• Trying to buy media companies didn’t make core business any better

• AT&T + Time Warner

• Verizon + Yahoo

• T-Mobile + Sprint

• Dish (lol)

• EU now encouraging Operators to buy each other …



Operators

• Radicalized myself, at MWC 2024
• Tried to give benefit of the doubt

• Realized they are institutionally incapable of digging 
themselves out of this hole

• Bloated, entrenched, rotting, inefficient, terribly reliant on 
vendors (vicious cycle)

• 1NCE SIM example – an $40 billion annual problem ($5 * 
8bn SIM cards)

• 5G has not paid the bills
• Ceded the field to OTT apps, due to 3G greed

• Backed into corner by race into ‘unlimited’ tariffs

• Burnt by consultancy promises (slicing, robo-surgeons)

• Idiotic 5G Non-Standalone idea – 5G-SA still minority

• Capex crunch – bad/no RoCI



Operators

• Asset stripping?
• Myopic – feels entirely fueled by MBA types that pushed 

SPACs – robbing Peter to pay Paul

• If network is so important, why would you give up control 
of such a critical part of it?

• Feels like latest oscillation between capex vs. opex trend

• Need to fix the underlying problem (stagnant ARPU)

• What happens post-6G when you don’t have the asset to 
sell again?

• My advice?
• Move existing subs into an MVNO (lightweight, lean, no 

legacy headaches, unburdened)

• Spin off / reverse merger, to jettison network as MNO

• Sell MNO to ruthless VC, who will optimize network 
operations

• Buy connectivity services from MNO

• Yes, I do see irony of previous point – how else do you get 
rid of the legacy headache?
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1. A new generation of young consumers – actual ‘cord-

nevers,’ no fixed line, no pay TV ecosystem, smartphone 

as primary. 

2. Fracturing of viewing audiences continues, hyper-

personalization advertising as primary model. 

3. Casting to large screen as new gen’s main interaction 

with large TV screens.

4. Fixed broadband reaches utility dead-end – mobile M&A

5. Hollywood unseated as main driver of content revenues 

– social media, gaming, podcasting, UGC, parasocial. 

Download: https://bit.ly/3QDXaAK 

https://bit.ly/3QDXaAK


Audience 
Questions

• ?

• ?

• ?

• ?
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