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Analysis based on ~8,000 earnings calls from ~4,000 global companies listed in the U.S. in Q3 & Q4 2023.
Keyword importance is the share of companies that mentioned the keyword in Q4 2023 at least once.
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This report was created using over 700 
predictions from more than 100 different 
sources, including more than 20 bank reports 
and outlooks. We even tapped into non-text 
sources such as interviews and podcasts.

These predictions cover a wide range of 
topics, from economic growth and stock 
market performance to technological 
advancements and geopolitical events.

By reading this report, you'll gain a 
comprehensive understanding of what 
experts are forecasting for the year ahead, 
and be better prepared to make informed 
decisions for your business and investments.

- Visual Capitalist Team
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N 23rd: Microsoft invests 

$10B into OpenAI, 
extending partnership.

21st: Russia suspends 
participation in nuclear 
arms reduction treaty.

15th: Germany 
closes nuclear plants, 
ends 50 years of 
nuclear power.

6th: Coronation 
of King Charles III.

23rd: Wagner Group 
begins conflict with 
Russian military.

14th: SAG-AFTRA 
announces strike.

July is the hottest 
recorded month for 
global average surface 
air temperature.

24th: BRICS to add 
Argentina, Ethiopia, 
Egypt, Iran, UAE, and 
Saudi Arabia in 2024.

15th: United 
Auto Workers 
begin strike.

13th: Microsoft 
closes acquisition of 
Activision Blizzard.

15-17th: Xi Jinping 
meets Biden in first 
U.S. visit since 2017.

17-21st: Sam Altman 
fired and reinstated 
as CEO of OpenAI.

8th: China opens 
borders, ending 
zero-COVID policy.

4th: Chinese “spy 
balloon” drifts over 
the Americas.

10th: SVB collapse 
and banking turmoil.

19th: UBS buys Credit 
Suisse for $3.2B.

4th: Finland named 
31st NATO member, 
doubles NATO- 
Russia border.

5th: WHO declares 
end of COVID-19 
global emergency.

18th: Titan submarine 
goes missing while 
exploring Titanic site.

8th: Hawaiian 
wildfires burn 17,000 
acres, killing over 100.

1st: Novo Nordisk 
overtakes LVMH as 
Europe's largest 
company.

7th: Attacks on 
Israel and start of 
Israel-Hamas war.

2023 in Review Geopolitics

Economics

Technology

Cultural Event

13th: COP28 agrees 
on transition away 
from fossil fuels.

19th: Shipping firms 
suspend Red Sea 
activity after Houthi 
militants' attacks.

STRIKE!

STRIKE!
STRIKE!
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Economics

        We expect slower growth for the 
U.S. economy in 2024 as consumers 
face mounting headwinds. 

We expect European growth to 
remain subdued, and China to enter 
a ‘new normal’ of lower, but 
potentially higher-quality, growth.

1

- UBS
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Contributions to Global
Real GDP Growth in 2024
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Global & Major Nations
Growth Forecast

While The World Bank forecasts 
2.4% global growth, the OECD, 
S&P Global, and the IMF forecast 
2.7%, 2.8%, and 2.9% respectively.

The World Bank’s 
Global Real GDP 
Growth Forecast

Annual Real GDP Growth

2.4%

2.7% 2.9%

2.4%

5.2%

6.3%

1.5%

4.7%

6.1%

0.9%0.6%

0.6%-0.1%

0.8% 0.9%

1.0% 1.7%

0.7%0.5%

0.7% 0.7%



6Sources: IMF, S&P Global

Emerging Market Uncertainties
Annual real GDP growth

Annual real GDP growth
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Argentina Forecast
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Emerging Markets
Growth Forecast

Despite being favored by many analysts 
as emerging market picks, both Mexico 
and Brazil are forecasted to see 
significant declines in real GDP growth.

Argentina’s newly 
elected president Javier 
Milei has left forecasters 
mixed on the country’s 
growth prospects.

Annual Real GDP Growth
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Based on Fed Fund Futures Contracts

Interest Rate
Projections
While Federal Reserve members are 
projecting two to three rate cuts in 2024, 
markets are pricing in a faster cutting cycle.

       We believe that we 
are likely at or near the 
peak rate for this cycle.

- Jerome Powell
Chair of the Federal Reserve

The Fed's “dot plot” shows the expected path 
of interest rates as predicted by Federal Reserve 
Board members and Reserve Bank presidents.

2024 FOMC Meetings
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3 Scenarios
for the U.S.
Economy

Strong growth, falling inflation, 
and lower interest rate 
expectations bring lower yields. 
The lack of a severe recession 
enables earnings growth.

Soft-ish landing

S&P 500
5,000

U.S. 10-year yield
3.5%

Forecast

20%

Strong economic growth buoys 
earnings and equities. Resilient 

growth and persistently 
above-target inflation keep 

bond yields elevated for flat 
bond returns.

Goldilocks

S&P 500
5,300

U.S. 10-year yield
4%

Forecast

20%

Sharp fall in growth, possibly 
due to prior rate hikes, and a 

moderate to severe recession. 
Lower earnings expectations 

feed equity declines. Bonds fare 
well as interest rate expectations 

fall and investors seek safety.

Hard landing

S&P 500
3,700

U.S. 10-year yield
2.5%

Forecast

Base Case

Upside

Downside
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Source: TradingEconomics
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Manufacturing around the 
world is forecasted to rebound, 
bringing back manufacturing 
expansion in many countries.

A value above 50 indicates the 
country's manufacturing sector 
is expanding, while below 50 
indicates it is contracting.

      Manufacturing locations 
across members of the 
Association of Southeast Asian 
Nations (ASEAN) and India 
offer lower labor costs 
compared with mainland China. 
Stronger demand for labor — 
as firms deploy a "China plus 
one" strategy — is fueling solid 
wage growth in the region, 
putting this competitive edge 
at risk.

As the production of 
increasingly more technical 
products is brought to the 
region, the pressure on the 
limited supply of skilled labor 
will be a growing upside risk to 
wage growth.

- S&P Global

- Ben Baldwin, VKS

      In 2024 we will see an 
increase in smart factory 
technologies that are designed 
to integrate with other systems 
and centralize data flow.
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2 Markets

        For the past two years, the outlook was 
gloomier for stocks in the U.S. than anywhere 
else in the world. 

However, 2024 is shaping up to be different as 
U.S. equities should notch better outcomes 
than European or emerging market equities, 
particularly as central bankers globally aim for 
target rates.

- Morgan Stanley
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Analysis based on ~8,000 earnings calls from ~4,000 global companies listed in the U.S. in Q3 & Q4 2023.
Keyword importance is the share of companies that mentioned the keyword in Q4 2023 at least once.
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S&P 500
Forecasts

The Wide Range in Forecasts

        5,400 by the end of 2024 
and 6,000 by the end of 2025 
because I think this is a bull 
market that has legs. 

I've been thinking for quite 
some time that we're in a 
recession, but I argued that 
it's a rolling recession, not an 
economy-wide recession. 
Now I think we're in a rolling 
recovery.

 - Ed Yardeni, Yardeni Research

        We expect the S&P 500 to 
close at 4,900 at the end of 
2024. Over positioning still 
needs to be adjusted, but big 
tech will continue to present a 
good investment case. 

While we expect some P/E 
compression in the Magnificent 
seven, earnings growth will still 
be strong and the investment 
case intact. 

- Tallbacken Capital

        A more challenging 
macro backdrop is anticipated 
for equity markets in 2024. 
Lackluster earnings growth 
and geopolitical risks are set 
to weigh on the outlook for 
stocks. 

J.P. Morgan analysts estimate 
S&P 500 earnings growth of 
2–3% and a price target of 
4,200, with a downside bias.

- J.P. Morgan

2020 2021 2022 2023 2024 2025

4,000

5,000

Hig
h

        While upcoming Fed cuts add significant 
tailwinds for U.S. equities, the U.S. election 
cycle, slowing economic activity, and earnings 
growth expectations below consensus temper 
our enthusiasm a bit.

- Nicole Inui, Head of Equity Strategy
Americas at HSBC Global Research

LOWEST AVERAGE HIGHEST

Average: 4,900

Low

J.P. Morgan
4,200

Yardeni Research
5,400

The majority of price forecasts (70%) by major 
banks and wealth management firms call for 
new highs in 2024.
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Top Emerging Markets 
by FDI Momentum
FDi Intelligence's ranking of the top emerging 
markets by foreign direct investment momentum 
takes into account their GDP and inflation forecasts.
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       Emerging markets 
are on a structurally 
sounder footing amid 
tighter global financial 
conditions.
- AXA Investment Managers

Growth in 
FDI Capex

Growth in 
FDI Projects

CAGR 2021-2023
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Commodities
Despite forecasts and speculator positioning pointing to 
cheaper crude oil, geopolitical events can always stir the pot.

        In the face of a difficult 
geopolitical landscape, 
GasBuddy is optimistic about 
the price outlook for 2024 for 
one big reason: America is an 
energy powerhouse.

The United States is on pace 
to pump more oil than any 
country on record, according 
to S&P Global Insights.

- CNN

Spectators Are Least Bullish on Oil on Record

Copper Stands Out Amidst Mixed Messages for Metals

U.S. Gas Price Yearly Average

Combined oil net long positions contracts

2014 2016 2018 2020 2022 2024

1.0M

1.5M

0.5M

- Morgan Stanley

        
Underweight 

commodities. Gold appears 
overvalued. 

Copper, which could 
outperform because of 
stronger-than-expected 
demand from China, may
be an exception.

- The Economist

        
Gold and platinum will 

gleam as investors seek safe 
havens and interest-rate
rises stall.

Copper will shine as green 
investment and the digital 
economy spur demand for 
electric cables and batteries.

- UBS

        
With Fed rate cuts 

likely in the second quarter, 
we expect to see ETF 
demand for gold turning 
positive. 

We now expect gold prices 
to reach $2,250/oz by the 
end of 2024.

      We expect oil prices to 
continue on a rollercoaster 
ride downwards over 2024.

- Citi

2022

per
gallon

$3.95

2023

$3.51

2024F

$3.38
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3 Geopolitics

        The gradual worsening of geopolitical 
tensions between America and China, and 
the global tide of protectionism, are throwing 
sand in the gears of trade. 

- Henry Curr, The Economist
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Global Elections
2024 is due to be the busiest election year 
recorded, as nearly half of the world’s 
population hits the voting booths.

U.S.

Russia

Mexico
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S. Africa

Indonesia
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Iran
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S. Korea

      Countries representing 
more than 57% of world GDP 
are hosting elections in 2024.

- Mercer

Ukraine

National Elections

Global Pop. with Presidential
& Legislative Elections
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        All the pieces are in place 
for another damaging scandal, 
in which one of Meta’s 
platforms is systematically 
exploited to bypass or discredit 
the election result. 

I think WhatsApp is more likely 
to be the culprit than Facebook 
or Instagram — but it could be 
any of the three.

- Russell Brandom, Rest of World

EU nations will hold 
parliament elections in 2024.
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Global Elections To Watch
2024 features a flurry of elections in the first half of the year, 
before the U.S. presidential election in November.

Notable Upcoming Elections

Taiwan
13th

India

Indonesia
14th

U.S.
5th

Mexico
2nd

EU
6-9th

1st Iran

9th Pakistan

17th Russia

31st Ukraine

        Mexico will elect its first 
female president. Claudia 
Sheinbaum, the Morena 
candidate, who seems likely 
to prevail over Xochitl 
Galvez, of the opposition.

- Sarah Birke, The Economist

        Prime Minister Narendra 
Modi is going to be 
overwhelmingly reelected and 
that will reinforce the policy 
positions he’s taken at home 
and abroad. 

- Stephen Walt, FP

        Whoever wins Taiwan’s 
presidential election, it will 
likely be a much weaker 
presidency and government 
than the one in power from 
2016-2024.

- Kevin Drum

S. Korea
10th

National Legislative Parliamentary

        AI-generated election 
disinformation and deepfakes 
are going to be a huge problem 
as a record number of people 
march to the polls in 2024.

- MIT Technology Review
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      Changes at the state and local level often 
precede shifts in national priorities, leaving little 
doubt that these less-covered races might make 
waves far into the future.

- Cooper Burton,
538 ABC News

      Swing states could 
be Arizona, Georgia, 
Pennsylvania, and 
Wisconsin. 

- James Bennett,
The Economist
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U.S Election
Outlook

The 2024 U.S. presidential election is 
filled with uncertainties as candidates 
bolster their war chests.

What will the result of the U.S. 
presidential elction in 2024 be?

R.F. Kennedy Jr. 

N. Haley 

V. Ramaswamy 

R. DeSantis 

J. Biden 

D. Trump 

Total Raised (2021-2023 EOY)

Wins electoral
+ popular vote

Wins electoral
but not popular vote

Wins electoral
+ popular vote

Dem. nominee Rep. nominee

Major 2024 Mayoral Elections in the U.S.
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$56.8M

$60.5M

$31.7M

2% 25%63% 10%
































