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2022 conference title was «On the brink of recession:
What is the scale of possible crisis?

Commodity prices indexes, 1992 - 2022 (October)
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Inflation rate in major developing economies
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Economic activity was robust in 2023

GDP growth rates of major developed economies
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The US economy accelerated in 2023. 3Q23: + 2.9% yoy

EU fallen to +0.1% yoy growth rate by 3Q23
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GDP growth rates of major developing economies
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Energy prices pressure had faded to a larger extent A and Finance

TTF gas prices returned to pre-crisis levels ... ... as demand had fallen by 22-25%
Gas demand change in 2Q23 compared to 2019-21 average levels
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Economic growth forecast revisions for 2023 and 2024
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IMF WEO Forecasts

oEU
bpi SA
o

PN
Apr 22

Global economy looks stronger that was expected

EU
@
o
EU
]
o
JPN T
o JPN
Oct 22

‘\ Institute for Energy
\ and Finance

Inflation forecast revisions for 2023 and 2024
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EM economies are stronger in 2023, weaker in 2024 AdF v
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Inflation peaked out but is still above targets L‘\\ R i

Inflation rate in major developed economies Inflation rate in major developing economies
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Soft landing is the probable outcome, but ...

China real estate sector (25% of GDP) in in deep recession Higher interest rates increase the debt service burden

104 . . %, Trailing 12m US Speculative grade default rates %, Trailing 12m
=—China: Real Estate Climate Index (SA, 2012=100) 16% 16%

102 =——Loans =——HY Bonds
14% i Fed starts 14%
- ! raising rates
|

100 / A reading below 100 - _—
indicates a slowdown in ° *
ag China's real estate market
10% 10%
96
8% 8%
94
6% 6%
92
4% 4%
90
VLWVOWVWOWVWOURRRERSNENODDDBODNNANDNNDO OO0 OO — — — — — NN R BN RN BN R Rl s 2% 2%
el e R N N SR SRR NIR VR MR R MR MM R AR IR
O =cDpgvVascocDiyg Yo ScfgvasScfgvVascOg Yo scDg o sScDhyg Yyascob
a G @ a T g a5 G g a5 C @ a 2% g =N G g = ST ggas
2208823088220 88c322088<c2208¢8<c22088«c23208&8<2322

The US fiscal deficit remains large and must be cut
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