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Overall, what macro themes will impact markets in 2024?

 Wars and geopolitical tensions 
continue to inhibit global trade 
and have a significant impact on 
supply chains, and inhibits 
progress on joint global goals

 There is a wide variance of 
growth and inflation between 
regions across the world

 Inflation is expected to continue 
to decrease at a steady rate in 
2024, especially in advanced 
economies, but remains above 
central bank targets in almost all 
economies. Headline inflation 
targets are expected to be 
reached by mid 2025

 Deflation and the Real-estate 
crisis in China have dampened its 
economic prospects for 2024

 Real-estate crisis is a concern as 
it locally affects household 
wealth and consumer confidence

 Risk of spill over to the 
global economy

 The global economy is recovering 
slowly from the impact of the 
pandemic, Russia's invasion of 
Ukraine, and a cost-of-living crisis

 High interest rates result in more 
difficult access to credit and 
lower investment – but lower 
rates are anticipated for 2HY 
2024 with positive impact on 
mortgage rates

Source: Dec 2023 World Economic Outlook, Foreword. Global TCG Trends Report Q4 2023 – Global Strategic Insights21/03/2024

Macro 
Themes

Low 
investment, 
low growth

Inflation

China’s 
economy

Global 
divergence

M
acro and legislatively enforced

https://www.imf.org/en/Publications/WEO/Issues/2023/10/10/world-economic-outlook-october-2023
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Latin America
30% / 26%

China
MENA

Europe Central Asia

Sub-Saharan Africa

East Asia & Pacific

Expect weak economic growth 
Expect high inflation

USA
43% / 13%

39% / 25%

77% / 13% 16% / 17%

31% / 0%

35% / 36%

15% / 4%South Asia
7% / 19%
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Expect weak economic growth
%pt change from Sept report

More than half (56%) of chief economists expect the global economy to 
weaken in 2024 with geoeconomic fragmentation expected to accelerate
The prediction of high inflation has cooled, but regional growth outlook varies

Source: World Economic Forum Chief Economist Survey, Chief Economists Outlook: World Economic Forum (weforum.org). High inflation includes very high, low inflation also 
includes very low inflation. 

Chief Economist Survey | Expectations for GDP  growth/inflation in 2024 | January 2024

USA

MENA

South Asia

Europe

East Asia & Pacific

Central Asia

LATAM

China 

Sub-Saharan Africa

Worsening expectations

Improving expectations

M
acro and legislatively enforced

21/03/2024

https://www.weforum.org/press/2024/01/wef24-chief-economist-outlook-january-2024/
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Decline across regions after saturation
Only Middle East/Africa outperforms 

Source: GfK Market Intelligence: Sales Tracking, International Coverage (excl. North America), Sales revenue growth 2023 vs 2022. CE includes Multifunctional Technical Devices and 
SDA includes Personal Diagnostics. Global TCG Trends Report Q4 2023 – Global Strategic Insights

Latin America
$55bn +0.8%

Turnover              $ 813 bn 
Growth Rate          -2.9%

Global (excl. NA)

China
$259bn -5.0%

Middle East & Africa
$57bn +7.8%

Western Europe
$199bn -1.4%

Eastern Europe

$65bn -0.4%

Developed Asia

$95bn -7.1%

Emerging Asia wo CN

$82bn -5.5%

M
acro and legislatively enforced

Technical Consumer Goods | Sales Value USD (NSP) | Jan-Dec 2023 vs 2022

21/03/2024
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Consumer confidence indexes have improved but remain historically low
The index in China is particularly low, barely improving on the index 
during COVID-19 lockdown measures

Source: OECD; Consumer Confidence: Amplitude adjusted, Long-term average = 100, Sept 2019– Nov 2023; https://data.oecd.org/leadind/consumer-confidence-index-cci.htm21/03/2024
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M
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https://data.oecd.org/leadind/consumer-confidence-index-cci.htm
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Price sensitivity peaked in 2023 while consumer sentiment is set to improve

21/03/2024

“Price is the most important factor 
in my purchasing decisions”

#12 life attitude on a list of 41 
consistently tracked attitudes

45% agree

Consumer financial position | Sentiment year-over-year (% respondents)

Source: GfK Consumer Life 2023, Global

M
acro and legislatively enforced

37% 39%
34%

Mid 2022 Jan 2023 Jan 2024

Worse Off
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The demand is pausing – that leads to the fact that revenue gain 
can only come from price tier shifts 
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CE/MTG
Photo

Major Domestic Appliances

Telecom
SDA+PersDiag

IT+OE

Core Covid boosting sales 
around Work@home and 
Eat@home

Budget shifts from Out-of-home 
activites to big ticket appliances and 
smartphones – consumers upgrading

Saturation and budget 
tensions starting to erode 
the demand

Out-of-home 
activities gain 
back and give 
Photo a 
momentum

Sales Units Index vs avg 
monthly sales 2019

B2C Retailer Market | 2019-2023

M
acro and legislatively enforced
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Promising dynamic for Consumer Tech & Durables market in Q4 2023
A sign of stabilization in times of low willingness to spend and elevated market saturation

Source: GfK Market Intelligence: Sales Tracking, International Coverage (excl. North America). *OECD Inflation rates published until November 2023. Global TCG Trends Report Q4 
2023 – Global Strategic Insights21/03/2024

$813bn 

Global (excl. NA)

Q1 2023

Q2 2023

Q3 2023

-2.9%

Q4 2023

+8.6

+6.5

+5.4*

Inflation global (OECD)
Nov 23

+6.2

Jan-Dec 2023

M
acro and legislatively enforced

TCG total | Period: January 2023 – Dec 2023 | Value growth USD +/-%
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-2.8
-0.5

-9.2
-6.9

-1.6

1.82.4

6.0

-6.2
-3.7

4.8 5.3

Q4 was outpacing the FY in any sector, but changed the perspective for 
Telecom and Domestic Appliances significantly

Source: GfK Market Intelligence: Sales Tracking, International Coverage (excl. North America), Sales revenue growth 2023 vs 2022. CE includes Multifunctional Technical Devices and 
SDA includes Personal Diagnostics´; Global TCG Trends Report Q4 2023 – Global Strategic Insights. Definition of regions is based on IMF classification21/03/2024

TCG

Full Year 2023 Q4 / 2023

Telecom IT & Office CE & Photo Major Domestic 
Appliances
incl. Aircon

Small Domestic 
Appliances

Renewal cycle effect
Strong promotion 
season, Dishwasher 
and Turkey impact

Strong promotions for 
categories with 
incremental innovation

M
acro and legislatively enforced

Sales value growth % | FY vs PY | Jan-Dec | Value (USD)

https://www.imf.org/en/Publications/WEO/weo-database/2023/April/groups-and-aggregates
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Global market for technical consumer goods: consumer share of wallet
Further market stabilization expected for 2024 

Source: GfK Market Intelligence and total market estimation incl. North America, based on USD. Forecasting date: February 20, 2024, assuming stable USD exchange rate. Global TCG 
market estimation 2023-Q3 2023 update21/03/2024

Telecom

Major Domestic 
Appliances

IT incl. Office 
Products

Small Domestic 
Appliances

Consumer Electronics 
incl. Photo

9.9%

12.3%

20.0%

15.4%

42.4%

2024 F

Value Growth

Sales Value total

$1,224bn
+0.9%

2024 (forecast)

2024+3%

0%

-3%

+1%

+3%

+0.9%

M
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Out-of-home orientation has resulted in some TCG categories growing in 2023
We see growth in products which help you look good and entertainment 
on the go increasing

Source: https://www.unwto.org/tourism-data/international-tourism-and-covid-19  GfK Market Intelligence Sales Tracking Period: Jan-Dec 2023 vs PY Categories 

Hair Dryer

+3%

Hair Styler

+7%

Digital Camera

+13%

Mobile Headsets 
& Headphone

+7%

International tourism arrivals vs 2019
-70%

2021

-34%

2022

-12%

2023

Consum
er pull/needs

21/03/2024

https://www.unwto.org/tourism-data/international-tourism-and-covid-19
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What societal events are top of mind for consumers in 2024?

 Starting with Taiwan in January and 
running through the US presidential 
election in November, the year will 
bring 40 national elections

 An extra three million people are 
expected in Paris for the Olympic 
Games in 2024 increasing tourism 
spending by up to EUR4 billion

 Euro UEFA cup in June and July 
attracts  a cumulative audience of over 
5 Billion 

21/03/2024

Momentous moments
Growth from a year with far more 
societal events scheduled than before  

Consum
er pull/needs
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Olympics exert a significant impact on sales solely within the host 
country, with minimal influence on TV sales in neighboring regions 
However, leveraging local promotions presents a promising opportunity for businesses

21/03/2024

Consum
er pull/needs

PTV | GfK Panelmarket | Sales Units vs PY%
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+24%
Week 23

+15%
Week 23

-8%
Week 23

CW24-28 2016 CW24-28 2018 CW24-28 2021*

+67%
Week 46

CW47-51 2022

Revenue for TV usually gain prior to the event
Data shows revenue gain the week prior to the events – eventually we can expect that TV 
sales will peak again prior to EURO24, giving retailers and manufacturer a window of opportunity

Source: GfK Market Insights Panelmarket; AT, BE, DE, GB, IT, FR, ES, DK, HU, NL,, SK,  CH, RO. *postponed to 2021 due to Covid pandemic21/03/2024

Consum
er pull/needs

Euro Revenue Weight of Week prior the event vs Average week in the year
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Promotions are more and more an opportunity to quickly gain revenues 
Over a third of annual revenues are done at promotional period!

21/03/2024

TCG Sales:
 Event % of 

year in 
2018 

24%

10
 w

ee
ks Top 5 

Events
Total

TCG Sales:
 Event % of 

year in 
2023

34%

15
 w

ee
ks

Top 7
Events
Total

It is observed that the spread of promotions has 
increased from 10 to 15 weeks over 3-5 years

Consum
er pull/needs
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Average price paid during Black Friday is clearly elevated 
compared to the average annual market price

1Source: GfK Market Intelligence: Sales Tracking, EU5, CZ, HU, RU, BR, TR

Black Friday1, 
2023 Black Friday 

(W47)

TCG Total

173 EUR
146 EUR

Flat TV
476 EUR

444 EUR Refrigerator
575 EUR

535 EUR
Smartphone
454 EUR

469 EUR
Dental Care
37 EUR

24 EUR
Vacuum 
cleaner

192 EUR
170 EUR

Annual average price
Black Friday price

21/03/2024

Consum
er pull/needs

More expensive products are sold during the promotion
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Promotions create a desire for consumers
Sales are rather triggered by consumer upgrading than replacing!

gfknewron Consumer: Time Frame: Apr-Jun 23, Jan-Mar 23, Oct-Dec 23, Jul-Sep 23| Product Group:Hot Beverage Makers, Mobile Computing, Mobile Phones, PTV, Washing Machines, 
Vacuum Cleaners| Country: Austria, Belgium, Brazil, Chile, France, Germany, Great Britain, Greece, Italy, Netherlands, Poland, Portugal, Spain, Switzerland.21/03/2024
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Q1/23 Q2/23 Q3/23 Q4/23

Replace a faulty product

Upgrade a working product

Year End promotions are driven by products consumers “want” to have instead of “need”. 
Eventually innovative products could help to drive these promotions!

Consum
er pull/needs

Survey Question: Did you buy it to…?
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The focus on quality emerges in growth pockets 

Business model

Convenience

Performance and connectivity

Health, hygiene and wellbeing

User-centered design

Sustainability

21/03/2024

Consum
er pull/needs

47% agree
“I prefer to own fewer but 
higher quality items (clothes, 
technology products, etc.)”
#9 life attitude, ↑2 ranks from 
2021, ↑4 from 2019 

#5 in China, ↑1 rank 
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The focus on quality emerges in growth pockets 
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Consum
er pull/needs
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+12%

+29%

-4% +1%

+38%

+5%
+13%

-11%

-1%

-13%
0%

35%

-2% -3%

Select premium feature sales increased/declined 
slower than the category average

Source: GfK Market Intelligence Tracking Retailer Market Sales Value USD growth rate YoY Global excl North America and India, Greece.
 Global TCG Trends Report Q4 2023 – Global Strategic Insights21/03/2024

TV Mobile PC Washing Machine

+75” Screen Steam 
Function

>=256GB 
Storage

Gaming

Vacuum Cleaner

Wet & Dry
Vacuum Cleaner

Fryer

Hot Air

Consum
er pull/needs

Global (ex. NA) | Jan-Dec 2023 | Sales Value USD Growth YoY % | Premium segment example vs category total

French Door
Refrigerator

RefrigeratorSmartphone
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The focus on quality emerges in growth pockets 

Business model

Convenience

Performance and connectivity

Health, hygiene and wellbeing

User-centered design

Sustainability

21/03/2024

47% agree
“I prefer to own fewer but 
higher quality items (clothes, 
technology products, etc.)”
#9 life attitude, ↑2 ranks from 
2021, ↑4 from 2019 

#5 in China, ↑1 rank 

M
anufacturer push/m

argin drive
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The focus on quality emerges in growth pockets 
Also in Retail!

Business model

Convenience

Performance and connectivity

Health, hygiene and wellbeing

User-centered design

Sustainability

21/03/2024

Consumer expecting new ways of 
how they can purchase products – 
and they recognize added value and 
convenience in their purchases.

Retailers and Manufacturer can 
profit from this and create a 
shopping experience tailored to the 
needs of their target groups 

M
anufacturer push/m

argin drive
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E-commerce vs traditional retail dynamics 
stable on post-COVID level

*All audited GfK countries (ex. North America), TCG, sales value % USD. Global TCG Trends Report Q4 2023 – Global Strategic Insights 21/03/2024

202135.6%

202034.0%

Jan – Dec

202336.1%
202236.0%

+0.4%

+0.1%

+1.6%

201924.2%+9.8%

+46%
 grow

th

M
anufacturer push/m

argin drive

YoY growth | Sales value | % online sales
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Consumers demand a seamless shopping experience

Source: gfknewron Consumer; What are the main reasons you decided to buy from that retailer? Period : 202321/03/2024

M
anufacturer push/m

argin drive

Convenience 

Detailed Product 
Information

Stock Availability

Prices & Promotions 

Ease of Finding & 
Comparing Products 

Free Delivery
(36%) 

Fast Delivery
(40%)

Can Touch the 
Product (27%)

Knowledgeable 
Staff (22%)

Online Exclusive Offline ExclusiveCommon Reasons

Business model
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Rise of new expectations

Source: gfknewron Consumer; What are the main reasons you decided to buy from that retailer? | Period : 2023 |Ecosystem includes additional services like finance support, 
installation, rewards or loyalty offers and after sales support  21/03/2024

M
anufacturer push/m

argin drive

Convenience 

Detailed Product 
Information

Stock Availability

Prices & Promotions 

Ease of Finding & 
Comparing Products 

Free Delivery
(36%) 

Fast Delivery
(40%)

Can Touch the 
Product (27%)

Knowledgeable 
Staff (22%)

Online Exclusive Offline ExclusiveCommon Reasons

Business model

Services that go beyond traditional retail

19% 25%

Ecosystem Ecosystem
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Innovate to deliver value via ecosystems
Create more meaningful engagement with consumers and new growth opportunities

Source : GfK Retail (R)evolution. 2023 E1: To which extent will your company focus on the following capabilities / services in the next 2-3 years? [Chart includes Top 2 Boxes]. Base: 
Total n = 796, Online store n = 70, Offline store n = 95, Both n = 631, scale where 1 is “No strategic focus at all” and 5 is “very high strategic focus”. E2: Which additional services have 
you recently started or will start to build your ecosystem? [Multiple choice]. Base: E2 only if E1 “Build ecosystems that help you sell services along with products to grow consumer 
base” has a high strategic focus (rated 4 or 5), n = 53521/03/2024

M
anufacturer push/m

argin drive

Business model

67%
Additional services to 

build the ecosystem 

19%

31%

45%

62%

Entertainment

Subscription services

Financial services

Marketing and advertising
(Retail and Networks)
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Summary

How much pressure 
will  consumer wallets 
be under in 2024?

How will  consumers 
react to that in 2024?

How do you find
pockets of growth?

 We expect a tendency towards frugality and selective spending. The stabilization of select premium feature 
sales, indicates a preference for value-driven purchases. 

 Moreover, the rise of new expectations, including seamless shopping experiences and additional services beyond 
traditional retail, suggests that consumers may recognize added value and convenience in their purchases. 

 Promotional periods are expected to remain crucial, indicating that consumers stay inclined towards purchases 
during such promotional events.

 Focus on emerging trends and consumer preferences. Leveraging local promotions, especially during events like the 
Olympics, presents opportunities for businesses to capitalize on consumer spending. 

 Additionally, innovation aimed at delivering value can attract consumers seeking comprehensive solutions. Emerging 
economies, present growth opportunities, indicating a shift in focus towards regions with untapped potential. 

 Overall, staying attuned to changing consumer behaviors and market dynamics will be crucial in identifying and 
leveraging pockets of growth in 2024.

 Consumer wallets are expected to remain under significant pressure in 2024 due to the continuation of 
macroeconomic uncertainties such as geoeconomic fragmentation and varying regional growth outlooks. 

 Although the prediction of high inflation has cooled, consumer confidence indexes remain low. 
 However, price sensitivity peaked in 2023, indicating a potential shift towards improved consumer sentiment. 

Despite signs of stabilization and revenue gain primarily coming from price tier shifts, the demand is pausing, 
suggesting a cautious approach to spending. 



Thank you

gfk.com
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