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Real GDP Growth

2021 (f) 2022 (f) 2023 (f) Potential

Percent Change yoy 2020
GS Consensus GS Consensus GS Consensus GS
us -34 55 5.7 3.9 4.0 21 2.4 1.8
Euro Area 6.5 5.2 5.1 4.4 4.3 24 21 1.1
Germany 49 29 2.8 4.0 4.3 24 2.0 1.4
France -8.0 6.9 6.3 4.5 4.0 24 2.2 1.1
Italy 9.0 64 6.1 4.5 4.3 21 1.9 0.6
Spain -10.8 4.5 5.5 6.5 5.8 3.9 3.1 1.2
Japan 46 23 2.4 2.8 2.6 1.6 1.3 1.0
UK 97 71 7.0 5.3 5.0 2.3 2.0 1.4
Canada 53 438 5.0 4.0 4.0 3.1 24 1.8
China 23 7.8 8.1 4.8 5.5 4.6 5.4 5.0
India -7.0 8.0 8.0 9.1 7.8 6.4 6.5 6.0
Brazil 41 49 5.0 0.8 1.8 2.2 23 1.9
Russia 29 44 4.3 3.1 2.5 29 21 21
World 3.2 59 6.0 4.5 4.5 3.4 3.6 31

Note: All forecasts calculated on calendar year basis. 2021-2023 are GS forecasts. Potential growth estimates are for 2022, based on
our supply-side model and exclude scarring. IMF forecasts used for India 2023 consensus when quarters not available in Bloomberg.
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*We assume potential growth is 1.75% in the US, 1.1% in the Euro Area, and 1.0% in Japan.
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*GDP weighted average of largest economies.
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*Demographic demand sources include urbanization, population growth, and household size growth.
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Trend is estimated using observations from 2012Q1 till 2019Q4. Both bubble sizes and regression weights are proportional to GDP.
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Real GDP

(Quarterly is seasonally adjusted, annualized rate; small numbers are difference to Bloomberg consensus; forecasts are italicized)

2020 2021F 2022F 2023F 2024F 2025F

Q1 Q2 Q3 Q4F Q1F Q2F Q3F Q4F
us -3.4 5.5 3.9 2.1 2.2 2.3 6.3 6.7 2.0 4.5 4.5 4.0 3.0 1.7
0.2 0.1 0.3 0.8 0.3 0.1 -1.0 -1.8
Euro Area -6.5 5.2 4.4 2.4 1.6 1.4 -1.2 8.7 9.1 4.1 34 3.2 3.0 2.8
0.1 0.1 0.3 0.1 0.3 0.0 05 0.4
Germany -4.9 2.9 4.0 2.4 1.7 1.4 -7.3 7.8 7.3 3.6 3.3 3.3 2.8 3.0
0.1 0.3 04 0.9 0.0 0.5 04 1.0
France -8.0 6.9 4.5 2.4 1.6 1.4 0.3 53 12.6 4.0 3.1 2.8 3.0 2.9
0.6 0.5 0.2 04 0.3 0.0 0.3 0.5
Italy -9.0 6.4 4.5 2.1 1.4 1.2 1.0 111 10.8 4.2 3.2 2.9 2.3 2.5
0.3 0.2 0.2 0.1 0.0 0.3 0.1 0.1
Spain -10.8 4.5 6.5 3.9 2.3 2.0 -2.5 4.3 8.3 7.2 6.1 6.3 6.7 4.6
-1.0 07 0.8 1.1 1.8 2.0 26 1.7
Japan -4.6 2.3 2.8 1.6 1.2 1.1 -4.2 1.9 -0.5 6.8 2.5 3.0 2.2 1.4
-0.1 0.2 0.3 -1.5 2.7 -1.0 0.7 0.6 0.1
UK -9.7 7.1 5.3 2.3 1.6 1.4 -5.3 23.9 6.4 5.0 4.0 3.5 3.4 2.5
0.1 0.3 0.3 0.3 0.0 0.4 0.3 1.0 0.0
Canada -5.3 4.8 4.0 3.1 2.3 1.9 5.5 -1.1 2.0 6.0 4.8 4.5 3.5 3.3
0.2 0.0 0.7 2.0 0.3 0.7 0.3 0.0 0.4
China 23 7.8 4.8 4.6 4.4 4.2 0.8 4.9 0.8 6.0 5.5 5. 5.0 4.5
0.2 0.7 0.8 0.9 0.2 1.1 0.5 0.8
India -7.0 8.0 9.1 6.4 6.5 6.7 6.0 -41.2 55.5 22.2 4.8 54 5.6 6.1
0.0 1.3 0.1 - - - - - -
Brazil -4.1 4.9 0.8 2.2 2.9 2.6 4.9 -0.2 1.4 1.6 0.4 0.4 0.4 1.2
0.1 -1.0 0.1 0.6 0.4 -1.2 -1.2 -1.2 0.4
Russia -2.9 4.4 3.1 2.9 3.7 3.0 - - - - - - - -
0.1 0.6 0.8
World -3.2 5.9 4.5 3.4 3.3 3.2 3.1 0.8 6.0 6.2 4.6 4.3 4.0 3.2
0.0 0.1 -0.1
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