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Core inflation forecast to cool to broadly target-consistent
levels by end-2024
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The labor market is easing as job openings fall without

higher unemployment
Change in GS jobs-workers gap since December 2019
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Note: GS Research uses private-sector measures to nowcast job openings if official data is not yet SaChS
available and assumes unchanged latest values for the composite.



=o| P82 EolH LA StV | 2 E AEE X L)

=

Rate cuts are forecast to begin in late 2024 in developed
markets
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6% 17% 35% 30% 13%

Significantly Somewhat worse

worse

Unchanged Somewhat better Significantly
better

Source: NielsenlQ 2023 Mid-Year Cansumer Qutiook Survey

20239 &7| =22 BAH[AF M X] (2023 AE )



iz A5 5718 Hz A 5718
202214 157 10 3.3 3.3
202214 327 2 2.8 0.5
20231 127 3.3 5.1 5.1
20234 327 3.1 0.5 0.5

12

10

0224 37| 20239 3&7]

2022 127] 20234 127]




AH|ZHE2 2021'HKECE 18%E O AH|A 0|3 E3}

The Compounding Effect:
Purchasing power of global consumers has declined significantly

Annual % Increase in Prices — Global

2021 2022 2023 / Consumers are
spending

$100 $118 , 18% more
vs. 2021
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Global Risks Report 2023 WORLD
ECONOMIC

Top 10 Risks e
Yot
“Please estimate the likely impact (severity) of the following

risks over a 2-year and 10-year period”

2 years 10 years
1 18IS Failure to mitigate climate change
Natural disasters and extreme weather < e :
2 e Failure of climate-change adaption
events $
3 Natural disasters and extreme weather
events

4 Biodiversity loss and ecosystem collapse

5 TRy ‘ . | scaie involuntary migratior

6 Large-scale environmental S S N e
: : < l‘_ C R s s e
damage incidents

/ Failure of climate-change adaption

V

Widespread cybercrime and :spread cybercnme and cyber

cyber insecurity insecunty

9 Natural resource crises 9 Geoeconomic confrontation

Large-scale environmental damage
incidents

10 L arge-scale involuntary miaration

Risk categories
mmm [conomic wmmm Environmental wmsm Geopolitical wssm Scocietal mmm Technological

Source: World Economic Forum, Global Risks Perception Survey 2022-2023
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