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Interest and exchange rates 
 

 
 
 

08/12/2023 GDP (% yoy) Inflation (% yoy) Unemployment (%)

2023e 2024e 2025e 2023e 2024e 2025e 2022 2023e 2024e 2025e

US 2.4 1.8 ↑ (0.9) 2.2 3.8 2.2 ↓ (2.7) 1.9 3.6 3.7 4.2 4.1

Eurozone 0.4 0.4 ↓ (0.6) 1.6 5.5 2.3 2.1 6.7 6.6 7.2 7.1

Germany -0.1 0.5 ↓ (0.9) 1.7 6.0 2.5 2.3 3.1 3.0 3.6 3.5

France 0.8 0.7 ↓ (0.8) 1.4 5.6 2.3 2.2 7.3 7.3 7.7 7.7

The Netherlands 0.2 0.6 ↓ (1.1) 1.1 4.4 3.2 ↓ (3.5) 2.7 3.5 3.6 4.1 4.0

UK 0.6 0.4 ↑ (0.2) 1.1 7.5 3.3 ↑ (3.0) 2.4 3.7 4.3 4.7

Japan 1.7 0.8 ↓ (1.0) 1.1 3.2 2.1 ↑ (1.8) 1.5 2.6 2.5 2.4 2.6

Current account (% GDP) Budget balance (% GDP) Government debt (% GDP)

2021 2022 2024e 2025e 2021 2022 2024e 2025e 2022 2023e 2024e 2025e

US -3.6 -3.3 -3.0 -2.8 -12.3 -5.5 -2.7 -3.0 -3.8 93 95 95 95

Eurozone 3.7 1.0 2.5 2.6 2.7 -5.2 -3.6 -3.2 -3.0 -3.0 93 91 91 91

Germany 7.8 4.4 6.0 6.5 6.5 -3.6 -2.5 -2.2 -1.7 -1.5 66 65 64 63

France -1.5 -4.0 -2.4 -2.4 -2.4 -6.5 -4.8 -4.8 -4.6 -4.5 112 110 110 110

The Netherlands 8.1 8.8 6.9 7.2 7.7 -2.3 -0.1 -1.2 -2.5 -3.0 50 48 47 48

UK -2.0 -5.8 -4.9 -4.1 -3.5 -8.1 -6.5 -6.2 -3.5 -2.7 99 98 98 98

Japan 4.0 2.1 3.0 3.2 3.1 -5.5 -6.7 -5.9 -4.5 -4.0 248 248 248 249

Source: LSEG, EIU, ABN AMRO Group Economics
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08/12/2023 Official policy rate (%, eop) 3m interbank rate (%, eop) 10y government bond yields (%, eop)

2023e 2024e previous 2025e previous 2023e 2024e previous 2025e previous 2023e 2024e previous 2025e previous

US 5.50 4.25 ↑ (3.75) 3.00 5.40 4.15 ↑ 3.65 2.90 4.25 3.75 ↑ 3.25 3.55

Eurozone 4.00 2.75 ↑ (2.25) 1.50 3.90 2.60 ↑ 2.25 1.50 2.37 1.90 2.10

UK 5.25 4.75 3.50

Japan -0.10 0.00 0.20 0.08 0.20 ↑ 0.09 0.30 0.80 1.00 ↑ 0.95 1.20

Exchange rates (versus USD, eop)* Exchange rates (versus EUR, eop)*

2023e 2024e previous 2025e previous 2023e 2024e previous 2025e previous

1.05 1.10 1.10 EUR/USD

USD/JPY 146 132 128 153 145 141 EUR/JPY

USD/EUR 0.95 0.91 0.91

GBP/USD 1.23 1.26 1.30 0.85 0.87 0.85 EUR/GBP

USD/BRL 5.0 4.5 4.0 5.3 5.0 4.4 EUR/BRL

USD/CNY 7.3 7.0 6.8 7.6 7.7 7.5 EUR/CNY

USD/PLN 4.3 4.1 3.9 4.5 4.5 4.3 EUR/PLN

Source: LSEG, EIU, ABN AMRO Group Economics
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Summary emerging markets and commodities 
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supplied to you solely for your information. It may not (in whole or in part) be reproduced, distributed or passed to a third party or used for any other purposes than stated above. This document is 
informative in nature and does not constitute an offer of securities to the public, nor a solicitation to make such an offer.  
 
No reliance may be placed for any purposes whatsoever on the information, opinions, forecasts and assumptions contained in the document or on its completeness, accuracy or fairness. No 
representation or warranty, express or implied, is given by or on behalf of ABN AMRO, or any of its directors, officers, agents, affiliates, group companies, or employees as to the accuracy or 
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08/12/2023 GDP (% yoy) Inflation (% yoy)

2023e 2024e 2025e 2023e 2024e 2025e

Emerging Asia 4.9 4.6 4.6 2.0 2.3 ↓ (2.4) 2.4

Emerging Europe -0.4 2.3 2.4 11.6 7.2 ↓ (9.4) 4.9

Latin America 1.0 2.1 2.1 16.4 10.0 7.7

Emerging economies*

Brazil 1.0 1.7 1.7 5.2 4.4 3.6

China 5.3 4.7 4.6 0.3 1.7 ↓ (1.8) 2.0

India 6.3 6.0 6.0 5.5 5.0 4.5

Russia -2.6 1.3 1.4 5.1 7.0 4.4

South Africa 1.3 1.8 2.5 5.1 4.5 4.5

Turkey 3.7 3.2 ↑ (2.7) 3.2 35.1 16.9 ↓ (25.1) 13.6

Budget balance (% GDP) Current account (% GDP)

2021 2022 2023e 2024e 2025e 2021 2022 2023e 2024e 2025e

Emerging Asia -4.0 -4.5 -3.1 -3.3 -3.4 2.0 1.8 1.8 1.9 1.8

Emerging Europe -2.0 -3.7 -4.2 -3.1 -2.4 1.6 2.7 1.1 0.5 1.0

Latin America -3.5 -3.4 -5.1 -4.8 -4.6 -1.9 -2.5 -2.2 -2.2 -2.2

Emerging economies

Brazil -2.3 -4.0 -7.9 -7.5 -7.2 -2.8 -2.9 -2.9 -3.2 -3.3

China -3.8 -4.6 -2.7 -3.2 -3.6 1.8 2.3 1.9 1.9 1.7

India -6.7 -6.3 -5.9 -5.6 -5.2 -1.1 -3.0 -1.5 -0.5 -0.3

Russia 0.4 -2.3 -4.0 -1.7 -1.2 6.9 10.9 6.7 4.9 4.9

South Africa -5.2 -4.3 -4.5 -4.2 -3.7 3.7 -0.5 -1.9 -2.2 -2.1

Turkey -2.7 -3.3 -3.6 -3.0 -2.5 -0.9 -7.0 -6.2 -4.7 -3.2

* 2023, 2024 and 2025 for GDP growth are rounded.

Source: LSEG, EIU, ABN AMRO Group Economics

Latin America inflation without Venezuela, India: fiscal years

Natural Resources end of period

2021 2022 2023e 2024e 2025e

Brent* 77.8 85.9 80.0 90 80-85 Energy USD/bbl

WTI* 75.2 80.3 75.0 85 75-80 Energy USD/bbl

TTF - Gas EUR/MWh* 138.5 88.6 45.0 50 40-45 Energy USD/mmBtu

Gold 1829.2 1824.0 2000 2000 2000 Metals USD/oz

* Brent, WTI: active month contract; TTF: next calender year (avg)

Source: LSEG, ABN AMRO Group Economics
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