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ESTIMATE
(Real GDP, annual percent change) 2024
World Output 3.2
Advanced Economies 1.7
United States 2.8
Euro Area 0.8
Germany -0.2
France < B
Italy 0.6
Spain 3.1
Japan -0.2
United Kingdom 0.9
Canada 1.3
Other Advanced Economies 2.0
Emerging Market and Developing Economies
Emerging and Developing Asia 5.2
China 4.8
India 6.5
Emerging and Developing Europe 3.2

Russia 3.8

PROJECTIONS
2025 2026
3.3 3.3
1.9 1.8
2.7 2.1
1.0 1.4
0.3 1.1
0.8 1.1
0.7 0.9
2.3 1.8
1.1 0.8
1.6 1.5
2.0 2.0
2.1 2.3
5.1 5.1
4.6 4.5
6.5 6.5
2.2 2.4
1.4 12
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America First Trade Policy(2025.1.20)
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THE GLOBAL BACKDROP

TRADE RESTRICTIONS HAVE INCREASED SHARPLY ALONGSIDE GEOPOLITICAL RISK.

TRADE RESTRICTIONS GEOPOLITICAL RISK
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GEOPOLITICAL CONSIDERATIONS ARE ALREADY AFFECTING TRADE FLOWS

CHANGE IN TRADE GROWTH POST WAR TIMING OF TRADE FRAGMENTATION, BETWEEN BLOCS
PERCENTAGE POINTS) (SEMI-ELASTICITY)

Between blocs
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EMERGENCE OF “CONNECTOR” COUNTRIES

COUNTRIES GAINING MARKET SHARE IN US IMPORTS RECEIVED MORE FDI
AND EXPORTS FROM CHINA SINCE 2017

CHANGE IN US IMPORT SHARE VS. CHANGE IN US IMPORT SHARE VS. FDI FROM CHINA
CHINESE EXPORT SHARES (PERCENTAGE POINT)

(PERCENTAGE POINT)
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International trade in goods and services relative to GDP, selected
countries, 2013 and 2023
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DOLLAR DOMINANCE

USD RETAINS DOMINANT POSITION IN GLOBAL TRADE FINANCE AND FX RESERVES
RMB SHARE IS RISING, NOTABLY IN TRADE FINANCE, BUT FROM A VERY LOW BASE
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USD AND RMB IN CROSS-BORDER TRANSACTIONS

CHINA AND CHINA LEANING COUNTRIES HAVE INCREASED THE USE OF RMB IN

CROSS-BORDER TRANSACTIONS

CHINA BLOC: SHARES OF RMB
AND USD IN TRADE FINANCE

90

CHINA: SHARES OF RMB AND USD IN
FOREIGN RELATED RECEIPTS AND PAYMENTS
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Global surface air
temperature anomalies, °C
Compared with 1850-1900 pre-industrial average
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Japan electricity generation by source

Teravwatt hours
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EU electricity generation by source
Terawatt hours
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Renewable electricity capacity additions by technology, and China’s share
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100% clean electricity by 2035

Share of electricity production (%)
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No fossil fuels by 2035

Share of electricity production (%)

100%
75%
\
50% \
\
25% \
NN
NN
0% %)
0 & O % 0 & H » O
@ OF P PP RHH N
P P P PP PP

Zero carbon intensity by 2035

Emissions intensity of electricity production

(gC02eq/kWh)
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