S olaidl Coxsg-)

solazdl ol )V -)

Sl a4y by e alS laie ol ] am 51 e 0oy VY el 005 do s VY bl Yo VY o Sl olaiil s,
Vel O o olasdl ol iddS Jlo SLh Jad po caslodg oz 59 ot £5 GRIBl g (ISl g ds) S
el 039y (2B 58 5l a5 sla Cadgase (Rl p a8 4 Sl D)5 Sl ooy LalS Loy j5uS

Figure 1. Global growth slowed through 2022

Per cent, g-on-q
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Source: Interim Economic Outlook 113 database; CPB Metherlands Bureau for Economic Policy Analysis; and OECD
calculations.
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Figure 9. Global growth is weaker than expected prior to the war in Ukraine

Per cent, year-on-year
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Real GDP growth projections for 2023 and 2024

Year-over-year, %
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Figure 2. Survey indicators signal an improvement in early 2023
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Source: S&P Global; and OECD Main Economic Indicators database.
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Figure 4. The reopening of China will affect global demand

mational vigitor arrivals from China in B. China's share of global commodity demand
2019 %, 2021 or latest available
% of total arrivals
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Mote: Panel A: data for Australia are for the year to June 2019 and data for France are for 2018. Panel B: 2021 data for oil,
natural gas, fertilisers, maize and cotton, and 2020 for all other commodities.

Source: OECD Interim Economic Outlook March 2020; International Energy Agency; OECD-FAD Agricultural Outlook database;
World Bank; World Fertilizer Association; and OECD calculations.
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Figure 8. Policy interest rates have risen more rapidly than in other recent cycles

Cumulative monthly increase in policy interest rates since the start of the tightening cycle, per cent

A. Advanced economies B. Emerging-market economies
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Figure 5. Core inflation is proving persistent

Per cent, year-on-year

A. United States B. Euro area C. Japan
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Note: Based on the consumers' expenditure deflator for the United States, the harmonised index of consumer prices for the
euro area and the consumer price index for Japan.

Source: OECD Consumer Prices database; Eurostat; and OECD calculations.
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Figure 7. Labour markets remain tight

" A. Nominal wage growth based on job ads B. Job vacancies per unemployed
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Table 1: Food Price Inflation: Top 10 List

Country Mominal food inflation Country Real food inflation

(%YoY) (36YoY)
Zimbabwe 264 Zimbabwe 41
Lebanon 139 Rwanda 26
Argentina 99 Egypt 22
Iran, Islamic Republic of 73 Iran, Islamic Republic of 20
Tiirkiye 67 Cabo Verde 18
Ghana 61 Hungary 18
Suriname 58 Uganda 18
Rwanda 58 Lebanon 15
Sri Lanka 54 Pakistan 14
Lao People’s Democratic Republic 49 Tirkiye 13

Source: International Monetary Fund, Haver Analytics, and Trading Economics.
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Figure 3. Energy and food prices have fallen in recent months
Index 2019 = 100

A. Energy prices B. Other prices
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Mote: Based on Brent oil prices in USD; TTF natural gas prices for Europe; Newcastle coal price in USD; FAD global price indices
for food, cereals and vegetable oil; and urea fertiliser price in USD.

Source: Refinitiv; Food and Agriculture Organisation of the United Mations; World Bank; and OECD calculations.
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Commodity Price Indexes
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