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Story line
1) Indicators of global housing markets showed moderation in house prices during 2023. 

What are the prospects for the rest of this year and next?

2) All eyes are on the US. August 2nd Jobs Report turned sentiment around …

• … leading to further reductions in US mortgage rates over the last few weeks …
• … but also raising US recession probabilities 

Global outlook on housing prospects may be contingent on US avoiding a recession. 
CPI Report to be released this morning. 

3)    IMF’s latest World Economic Outlook (issued before the Aug. 2 US Jobs Report) paints 
a rosy picture but with some risks.
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1. Global Housing Markets in 2023
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Real House Prices
(data through December 2023)

4Source: Bank For International Settlements (BIS)
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Selected Advanced Economies: BIS

5Source: Bank For International Settlements
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6

Housing Starts
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Real House Prices
2024Q1

7Source: OECD
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2. Developments in the US Economy
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US Total Nonfarm Employment
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US CPI Inflation
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US Mortgage Rates in 2024
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US Mortgage Rates and Fed Funds Rate
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Some indicators suggest 40% probability of US recession
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3. IMF’s Latest World Economic Outlook
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IMF’s Growth Projections
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Core Inflation
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1. The momentum on global disinflation is 
slowing, signaling bumps along the 
path.

2. Nominal wage growth remains brisk, 
above price inflation in some countries

3. The uptick in sequential inflation in the 
United States during the first quarter, 
while inflation is cooling more in line 
with expectation in Euro and Canada



IMF’s Growth & Inflation Forecasts
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Bumps along the disinflation path
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Bumps along the disinflation path
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Long Term Rates on a Decline
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