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Global growth

China and India will be the major engines of growth this year.

Growth projections Contribution to world GDP growth
(percent; year over year) (percent share of world growth)
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Sources: IMF, WEO January 2023 Update; and IMF staff calculations.
Note: AE = Advanced economies. EM = Emerging economies. EA = Euro area. IM F



Inflation

Headline inflation is falling in many countries, but core inflation
has been revised upwards.

Global headline CPI inflation Global core CPI inflation
(percent; year over year) (percent; year over year)
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Sources: IMF, World Economic Outlook; and IMF staff calculations. I M F



Real rates
Real policy rates remain low in some countries and, in the euro

area, negative.
(nominal policy rate minus 3-yr ahead CPI inflation; percent)
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Sources: Consensus Forecast; Haver Analytics; IMF, World Economic Outlook
January 2023 Update; and IMF staff calculations. Note: Aggregates are 2022 PPP
GDP weighted averages. AE = Advanced economies. EA = Euro area. I M F



Scarring since the pandemic

Output losses have increased since last year's forecast.
(output losses relative to pre-pandemic trend, 2024, percent deviation)
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Sources: IMF, World Economic Outlook January 2023 Update; and IMF staff calculations.
Note: Bars show the difference in real output in 2024 since 2019 and anticipated output
for the same period prior to the pandemic for the indicated regional group. I M F



Latest World Economic
Outlook Growth Projections

ESTIMATE PROJECTIONS

(real GDP, annual percent change) 2022 2023 2024
World Output 3.4 2.9 3.1
Advanced Economies 2.7 1.2 1.4
United States 2.0 1.4 1.0
Euro Area 3.5 0.7 1.6
Germany 1.9 0.1 1.4
France 2.6 0.7 1.6
Italy 3.9 0.6 0.9
Spain 5.2 1.1 2.4
Japan 1.4 1.8 0.9
United Kingdom 4.1 -0.6 0.9
Canada 3.5 1.5 1.5
Other Advanced Economies 2.8 2.0 2.4
Emerging Market and Developing Economies 3.9 4.0 4.2
Emerging and Developing Asia 4.3 5.3 5.2
China 3.0 5.2 4.5
India 6.8 6.1 6.8
Emerging and Developing Europe 0.7 1.5 2.6
Russia -2.2 0.3 2.1
Latin America and the Caribbean 3.9 1.8 2.1
Brazil 3.1 1.2 1.5
Mexico 3.1 1.7 1.6
Middle East and Central Asia 5.3 3.2 3.7
Saudi Arabia 8.7 2.6 34
Sub-Saharan Africa 3.8 3.8 4.1
Nigeria 3.0 3.2 2.9
South Africa 2.6 1.2 1.3
Memorandum
Emerging Market and Middle-Income Economies 3.8 4.0 4.1
Low-Income Developing Countries 4.9 4.9 5.6

Source: IMF, World Economic Outlook Update, January 2023
Note: For India, data and forecasts are presented on a fiscal year basis, with FY 2022/23 (starting in April 2022)

shown in the 2022 column. India's growth projections are 5.4 percent in 2023 and 6.8 percent in 2024 based
on calendar year.
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