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Economic 
Outlook 23-24: 
Keep Calm and 
Carry On
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GLOBAL OUTLOOK

Global growth is losing steam
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INFLATION

Global inflation to remain >6% in 2023 
amid slowly declining wage pressures
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CHINA
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Recent easing of Covid-19 restrictions 
won’t prevent difficult winter months
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GLOBAL TRADE

Declining supply chain pressures given 
slowing demand and oversupply
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GLOBAL TRADE

Sharp slowdown in global trade in 2023, 
before a mild recovery in 2024
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UNITED STATES
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Consumer and labor market resilience 
will not last
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UNITED STATES
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Supply-side repair & IRA boost to cushion 
the downturn
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EUROZONE

Slowing activity but rising confidence 
amid resilient labor market
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FISCAL POLICY

Fiscal support >3% of GDP as financing 
conditions keep tightening
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MONETARY POLICY

Still some room for policy rates to rise
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In terms of volume, results were more 
encouraging in the 1H of 2022

© Allianz 2021

CORPORATES: Q4 EARNINGS
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Source: Refinitiv Eikon (as of 02/Feb/2023), Allianz Research
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Tightening financial conditions are not 
biting yet

© Allianz 2021
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CORPORATE OUTLOOK
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Thank you!
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