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Summary of international GDP forecasts (% year)

\ 2021 \ 2022 2023 2024
World GDP (US$ weighted) 6.0 3.0 13 2.7
Advanced Economies 5.3 2.6 0.2 1.4
Emerging Markets 7.0 35 2.9 4.3

Source: Oxford Economics
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World: real GDP growth
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Eurozone forecast overview

‘ (Annual percentage changes unless specified)

| 2020 2021 2022 2023 2024 2025
GDP -6.3 53 3.3 0.0 1.8 2.1
Private consumption -7.8 3.7 4.0 0.2 1.8 2.5
Fixed investment -6.5 3.7 3.3 -0.3 34 3.1
Government consumption 1.0 4.3 1.2 1.1 0.6 0.6
Exports of goods and services -8.7 8.2 7.6 1.0 3.2 2.7
Imports of goods and services -9.2 104 7.0 1.1 3.2 2.5
Industrial production -7.5 7.9 0.5 -0.3 3.9 3.2
Consumer prices 0.3 2.6 84 49 1.0 0.6
Unemployment rate (%) 8.0 7.7 6.7 7.1 7.0 6.9
Current a/c balance (% of GDP) 1.6 2.3 -0.6 0.8 1.4 2.2
Government balance (% of GDP) -7.0 -5.1 -3.0 -3.9 -3.0 -2.4
ECB Refinancing rate (%, EOP) 0.0 0.0 2.5 3.5 1.8 1.8
10-yr govt. bond yield, EZ avg (%, EOP) -0.2 0.3 34 2.6 24 2.3
Exchange rate (US$ per euro, EOP) 1.23 1.13 1.07 1.06 1.07 1.10
Exchange rate (euro per £, EOP) 0.90 0.84 0.89 0.88 0.88 0.88

Source: Oxford Economics
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GDP forecasts for key emerging markets

(Annual percentage changes unless otherwise specified)

2020 2021 2022 2023 2024
China 2.2 8.1 2.7 4.2 4.7
India -6.6 8.3 6.8 4.4 7.2
Indonesia -2.1 3.7 5.2 3.6 5.7
Brazil -4.2 4.9 3.0 0.0 29
Mexico -8.2 5.0 3.1 0.6 1.8
Russia -2.7 4.7 -2.9 -2.0 3.2
South Africa -6.3 4.9 2.3 1.0 14
Turkey 1.9 11.4 5.0 0.9 2.0
Emerging Markets -1.6 7.0 3.5 2.9 4.3

Source: Oxford Economics
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US: GDP Forecast

% annualized
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US forecast overview

(Annual percentage changes unless specified)

2020 2021 2022 = 2023 2024 2025

GDP -2.8 5.9 2.1 0.1 0.8 22
Private consumption -3.0 8.3 2.9 0.8 0.9 23
Fixed investment -1.2 5.7 -0.3 -0.8 2.5 3.5
Government consumption 2.2 1.3 -0.3 1.0 0.7 0.6
Exports of goods and services -13.2 6.1 6.7 -3.5 5.7 54
Imports of goods and services -9.0 14.1 7.9 -3.1 6.2 46

Industrial production -7.0 5.0 4.0 -1.6 0.3 2.6

Consumer prices 1.2 4.7 8.0 44 2.5 2.0

Unemployment rate (%) 8.1 54 3.6 42 4.6 4.0

Current a/c balance (% of GDP) -29 -3.6 -37 -35 -37 -3.7

Government balance (% of GDP) -14.9 -11.9 -54 -3.7 -5.2 -5.3

Cen. bank policy rate (%, EOP) 0.13 0.13 438 4.63 2.38 2.00

10yr govt. bond yield (%, EOP) 0.93 1.52 3.88 3.05 2.75 2.75

Exchange rate (Yen per US$, EOP) 103.54 | 115.00 | 132.65 | 130.72 | 123.33 | 116.85

Exchange rate (US$ per euro, EOP) 1.23 1.13 1.07 1.06 1.07 1.10

Source: Oxford Economics
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China forecast overview

(Annual percentage changes unless specified)

2020 2021 2022 2023 2024 2025
GDP 2.2 8.1 2.7 4.2 4.7 5.3
Domestic demand 1.6 6.5 1.9 5.2 4.8 5.5
Private consumption -24 12.3 1.1 6.6 6.5 6.2
Fixed investment 3.1 2.3 1.9 4.0 5.0 5.5
Government consumption 4.6 3.5 6.8 5.3 0.1 3.5
Exports of goods and services | 1.7 18.2 1.2 -6.0 5.5 6.7
Imports of goods and services | -2.2 6.6 -4.4 3.0 11.1 7.2
Industrial production 2.3 10.3 3.6 4.3 5.2 5.0
Unemployment rate (%) 3.4 3.3 3.6 3.5 3.4 3.2
Government balance (% of GDP) | -7.6 -5.2 -8.6 -8.0 -7.1 -6.1
Gross govt. debt (% of GDP) 43.8 46.3 50.0 56.2 60.5 62.9
Current a/c balance (% of GDP) 1.7 1.8 2.2 0.5 0.2 0.6
Consumer prices 2.5 0.9 1.9 24 2.4 2.3
Cen. bank policy rate (%, EOP) 2.95 2.95 2.75 2.75 3.05 3.30
Exchange rate (Yuan per $, EOP) | 6.5 6.4 7.1 7.0 6.5 6.3

Source: Oxford Economics/CEIC
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Summary of key global economies' GDP forecasts (% year)

2021 2022 2023 2024
UsS 5.9 2.1 0.1 0.8
Eurozone 5.3 3.3 0.0 1.8
Japan 1.7 1.5 0.7 1.5
UK 7.6 4.1 -0.9 1.5
China 8.1 2.7 4.2 4.7
India 8.3 6.8 4.4 7.2
Brazil 5.3 3.0 0.0 2.9
Russia 4.7 -2.9 -2.0 3.2

Source: Oxford Economics
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US: Headline and core PCE prices

% year Forecast
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Eurozone: Headline inflation breakdown
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