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While there will be a slowdown, major deterioration will be avoided - Situation in which the world economy lacks a driving force.

World Real GDP Growth Rate

3

1. 2024 World Economy

▽ Real Gross Domestic Product (GDP) Growth Forecast (vs. previous year, %)
•The world’s real GDP growth rate in 2024 is expected to come in at +2.9%.

Although there will be a slowdown mainly in advanced economies through
the first half of the year, a significant economic downturn will be avoided.
Demand in the U.S. unexpectedly swung upward in 2023, however, itshould
be restrained in 2024 due to the existing tight monetary policy,

• Inflation in major developed economies will continue to trend lower next
year. However, the decline in underlying inflation relative to the composite
index will lag, and it will take time for prices to stabilize at the Inflation policy
target of 2%.

•The U.S. policy interest rate (currently 5.25%-5.50%) will begin to be cut
from mid-2024 but is expected to remain at the mid 4% level until the end of
2024 as suggested by the Federal Reserve (FRB). One risk factor is if the
market’s view diverges from this by expecting rates to fall below 4% During
the same period. The restrained monetary climate should continue with rate
cuts becoming more modest compared to the pace of decline in inflation.

• In China, the recovery in consumption and investment is slowing as housing
market corrections continue. In Japan, the focus will be on the momentum
toward wage hikes and tighter monetary policy revisions. In Europe, soaring
prices have run their course, however, a recovery in personal consumption
will likely be weak.

•The global economic growth forecast for 2025 is 2.8%. Low growth will 
continue in the developed countries, while emerging and developing
economies have yet to find a new driving force in the world economy to help
propel their economies.

Sources: IMF, Marubeni Research Institute

2021 2022 2023 2024 2025

Actual Estimate Forecast Forecast Forecast

6.3 3.4 3.0 2.9 2.8

5.6 2.6 1.6 1.4 1.3

US 5.8 1.9 2.5 1.6 1.4

Euro Zone 5.8 3.5 0.8 0.9 1.0

UK 7.5 4.1 0.1 0.5 0.5

Japan  calendar year 2.6 1.0 2.0 0.9 1.3

            fiscal year 2.8 1.5 1.6 1.0 1.2

6.8 4.0 4.0 4.0 3.9

China 8.4 3.0 5.6 4.5 4.2

India 8.9 6.7 7.0 6.0 6.4

ASEAN-5 3.9 5.4 4.2 4.5 4.5

Middle East/Africa 7.3 0.8 1.8n 1.9 1.9

Latin America 7.2 4.1 2.3 2.3 0.6

Middle East/Central Asia 4.4 6.2 1.3 3.4 3.7

Sub-Saharan Africa 4.7 4.0 3.3 3.9 4.1

Q4 23 Q1 24 Q2 24 Q3 24 Q4 24

U.S. 1.8 1.0 0.8 0.7 1.0

Germany 0.2 0.4 0.6 0.8 1.0

Japan 0.4 0.8 1.2 1.5 1.2

China 5.0 4.0 4.5 5.0 5.0

ASEAN  5: Inonesia, Malaysia, Philippines, Singapore, Thailand

Advanced Economies

World

Newly Emerging Economies

Year (vs. prevoius year)

Quartely (vs same quarter previous year)
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Timing of monetary policy shifts depends on inflation - Improvement in service prices essential for further decline in inflation

2024 Main Points
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1. 2024 World Economy
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• Inflation in Europe and the U.S. rose sharply in 2021 before peaking in mid-2022 and then steadily declining in 2023. However, the rate still remains higher than the 2% 
inflation target of the central banks. If there is confidence though that the inflation will continue to fall toward the 2% target in 2024. monetary policy changes will /likely take
place.

•The decline inflation so far has been mainly due to a subsiding in goods, food and energy prices. However, for inflation to further fall it is essential that service prices
(particularly core services excluding housing costs) improve.

▽ Consumer Price Index Trends (CPI) ▽ Composition of U.S. Personal Consumption Expenditure Deflator

Source: Marubeni Research Institute from each country’s data Source: Marubeni Research Institute from U.S. Commerce Department data
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3 interest rate cuts expected in 2024 

U.S. Monetary Policy Outlook
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•The guidance range for the U.S. policy interest rate (FF rate) at the end of 2023 was 5.25% - 5.50%. However, the Federal Open Market Committee members predict
interest rates will start falling in 2024 eventually reaching 4.6% by the end of the year.

•On the other hand, the financial market sees a scenario where interest rates cuts begin in the 1st half of 2024 and fall below 4% by the end of 2024, representing a
divergent view from that of the FOMC members.

▽ U.S. Policy Interest (FF Interest Rate) ▽ FOMC Members’ Economic and Price Outlook (December)

Note: Bold figures in the table are the members’ median predictions. The figures in parentheses are the 

previous year’s forecast. The real GDP growth rate and price inflation rate for the October-December 

period  is versus the previous year, while the unemployment rate is the average for the same period.

Source: Marubeni Corporation based in FRB data

2023 2024 2025 2026 Long-term

Real GDP

Growth Rate

2.6 1.4 1.8 1.9 1.8

(2.1) (1.5) (1.8) （1.8） (1.8)

Unemployment

Rate

3.8 4.1 4.1 4.1 4.1

(3.8) (4.1) (4.1) (4.0) (4.0)

PCE Price Index 

Inflation Rate

2.8 2.4 2.1 2.0 2.0

(3.3) (2.5) (2.2) (2.0) (2.0)

Core PCE Price 

Index Inflation Rate

3.2 2.4 2.2 2.0 ―

(3.7) (2.6) (2.3) (2.0) ー

FF Policy Interest

Rate Level
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1. 2024 World Economy

market forecast (12/14) FOMC members’ forecast (note 1)

Note 1: FOMC members‘ median FF interest rate forecast at the end of 2024 (as of the December 2023 meeting).

Note 2: Policy interest rate expectations factored into the FF rate futures market

Source: Marubeni Research Institute based on FRB, CME Group data
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Marked upturn in the U.S. economy

Looking Back at 2023
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2. U.S. Economy

•U.S economy’s resilience stands out: The U.S. economy outperformed the other major industrialized countries during the recovery period from the Covid crisis. In 2023, as

the economic slowdown intensified in many developed countries the United States maintained a growth trajectory that exceeded its potential growth rate (US Congressional

Budget Office estimate: approximately 1.8%).

•Domestic demand strong: Looking at demand by item, we can see that domestic demand, led by personal consumption which accounts for about two-thirds of GDP, drove

the U.S. economy in 2023 which performed better than expected.

1.00

▽ Real GDP Recovers to Pre-Covid Levels (2019) ▽ Real GDP Growth Rate (by demand item)

Source: Marubeni Research Institute from IMF data
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Domestic demand has continued to grow steadily despite ongoing monetary tightening

Solid Demand
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2. U.S. Economy

•Personal consumption: Although disposable income is still lower than the pre-Covid level, consumer spending has been growing steadily supported by excess savings

accumulated during the Covid crisis. By consumption category, durable goods consumption continues to be significantly higher as a portion of total consumption than it was

prior to the Covid crisis.

•Private Investment: Private sector capital investment continued to grow even after March 2022 when monetary tightening began. Some have pointed to improvement in the

supply of automobiles and other transportation equipment and the expansion of production facilities, particularly in the manufacturing sector, as the background behind this.

On the other hand, residential housing investment is weak due high mortgage loan rates.

▽ Real Capital Investment/Housing Investment▽ Real Personal Consumption (by category)
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Impacts of supply side shocks caused by the Covid crisis beginning to dissipate.

Supply Side Restoration
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2. U.S. Economy

•Labor supply recovery: The labor force participation rate, which declined at the beginning of the Covid pandemic, has since recovered rapidly and is currently exceeding

estimates based on demographic trends and other factors.

•Supply chain recovery: The disruptions in the supply chain that led to longer lead times in the procurement of goods, including raw materials, and inflationary pressures has

largely been resolved.

•Supply side inflationary pressures drop off: Compared to the peak in mid-2022, the degree of contribution from supply factors to the inflation rate is shrinking.

▽ Supply Chain Recovery Status

Source: Marubeni Research Institute from U.S. Commerce Department  
and NY FRB data

▽ Labor Force Participation Rate ▽ PCE Deflator Contribution
from Supply/Demand Factors

Note: For each component of the PCE deflator, an increase in quantity or 
price is classified as demand-driven inflation and a fall in quantity or 
price is classified as supply-driven inflation.

Source: Marubeni Research Institute from San Francisco FRB data
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The cumulative effects of monetary tightening were not fully realized until 2023 and are expected to strengthen into 2024

Extent of Monetary Tightening and Time Lag

9

2. U.S. Economy

•Monetary policy time lag: It is well-known that there is a time lag of several months to several years before the effects of monetary policy spill over into the real

economy. According to the Financial Condition Index published by the Fed, the effects of tightening became apparent toward the end of 2023 and downward pressure on

the economy is expected to linger to a certain extent into 2024.

•Quantitative tightening: Along with police interest rate maneuvers, the Fed also implemented quantitative tightening (QT) reducing its holdings of government bonds

and mortgage-backed securities. Although the Fed’s holdings rose temporarily due to capital injections related to the U.S. bank bankruptcy fiasco in March of 2023, the

recent tightening continues.

▽ FRB Asset Balance Sheet▽ Policy Interest Rate (real)/Monetary Policy Tightening 

Note: Real FF interest rate = median induced FF interest rate target – increase in the year-on-year core 

PCE deflator rate

Source: Marubeni Research Institute from Federal Reserve Board Of Governors data

▲ 3.0

▲ 2.5

▲ 2.0

▲ 1.5

▲ 1.0

▲ 0.5

0.0

0.5

1.0

1.5

2.0

▲ 6.0

▲ 5.0

▲ 4.0

▲ 3.0

▲ 2.0

▲ 1.0

0.0

1.0

2.0

3.0

4.0

2019/1

2019/7

2020/1

2020/7

2021/1

2021/7

2022/1

2022/7

2023/1

2023/7

2024/1

2024/7

実質FF金利 金融環境指数（右軸）

(downward effect on GDP, % base points)

0

1

2

3

4

5

6

7

8

9

10

2012/1

2012/7

2013/1

2013/7

2014/1

2014/7

2015/1

2015/7

2016/1

2016/7

2017/1

2017/7

2018/1

2018/7

2019/1

2019/7

2020/1

2020/7

2021/1

2021/7

2022/1

2022/7

2023/1

2023/7

量的緩和期 テーパリング 量的引き締め期

($ trillion)

+ $4.7 trillion

+ $1.6 trillion 

(12/2015) (3/2022)

st
ar

t o
f t

he
 p

re
vi

ou
s 

in
te

re
st

 r
at

e 
hi

ke
s

（%）

st
ar

t o
f t

he
 c

ur
re

nt

in
te

re
st

 r
at

e 
hi

ke
s

real FF 
interest rate

Financial Condition Index (right axis) quantitative 
easing period

tapering quantitative 
tightening period

Source: Marubeni Research Institute from FRB, IMF data



© Marubeni Corporation All Rights Reserved.

6.0 

2.2 

8.4 

3.0 

5.2 
4.5 

9.0 
8.0 

7.0 
8.0 7.5 7.0 6.5 6.0 5.5 5.0 

▲ 5

0

5

10

15

20

1978
1979
1980
1981
1982
1983
1984
1985
1986
1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

〔寄与度〕純輸出

〔寄与度〕総固定資本

形成〔寄与度〕最終消費支

出実質GDP成長率

2024 growth rate likely to remain around 4% - Consumption uncertain due to declines in housing investment/exports

China’s Economic Outlook
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3. Major Country Economies

▽ Real GDP Growth Rate/Contribution by Demand Item

Source: Marubeni Research Institute based on China’s National Bureau of Statistics data  (2023 - 2024 Marubeni Research Institute’s estimate and forecast) 

(vs. previous year, %)

*

High Growth Era (1978-2011): Average Annual Growth Rate +10.0%

*
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China: Economic/Financial Instability Risks Stemming from Housing Market Adjustments

3. Major Country Economies

11Source: China’s Bureau of National Statistics
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▽ Real Estate Activity as a % of GDP

Source: Rogoff and Yang (includes spillover effects from construction investment and 

investment in equipment and materials) 
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Growth continues to slow - Housing market corrections/population decline/geo-economic risk will weigh heavily in the mid-term

China: Mid-Term Economic Outlook 

3. Major Country Economies

▽ Real GDP Growth Rate

Source: Marubeni Research Institute
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Housing market 
corrections

•From 2022 onward, we have been seeing the most difficult phase in
the housing market since the privatization of housing in the late
1990s. Due to developers’ deteriorating business conditions caused
by bubble suppression measures, properties facing construction
delays have expanded, especially in regional cities. Concerns over
completion delays may also induce people to refrain from purchases.

Policy buffers 
narrow

•Although it is possible for the central government to provide a
certain degree of monetary and fiscal policy support to address the
economic slowdown and financial instability caused by stagnation in
the housing sector, high local government debt and the expansion of
shadow banking are hindering policy options.

Geo-economic 
risk heightens

•Productivity decline: Decrease in imports of advanced technology 
and foreign investment in China

•Stagnant exports: renewable energy/electric vehicle-related, etc.

Potential growth 
rate falls

•The potential growth rate is declining due to production factor
constraints (drop in the working-age population, slackening capital
stock growth) and the falloff in productivity growth.

▽ Downside Risk Factors
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• The 2024 annual spring wage negotiations (offensive) are expected to result in high wage increases for the second consecutive year due to continued high inflation and

strong corporate profits. The negative real wage rate is expected to narrow due to a rise in nominal wages and decline in the inflation rate in 2024. Attention will be

focused on a possible virtuous cycle between wages and prices.

▽ Ordinary Corporate Income/Personnel Expenses▽ Average Spring Negotiation Wage Increases for Labor

With persistently high prices and strong corporate profits, higher wage hikes for a second consecutive year realistic

Japan: Key is Direction Wages Take

13

3. Major Country Economies

Source: Marubeni Research Institute from Japan’s Ministry of Internal Affairs and Communications and  Ministry 
of Health, Labor and Welfare data

Note:  All industries (excluding finance and insurance), corporations with capital of 1 billion yen or more.   

Capital investment includes software.
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YCC policy revision under BOJ’s Ueda gradually progressing, negative interest rates should be lifted in 1st half of 2024

Japan: Monetary Policy
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3. Major Country Economies
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• In determining policy, the BOJ takes into account the macro supply/demand environment, sustained wage growth, underlying inflation, trends in overseas economies,

economic side effects and other factors. So, the current question is will it revise its current policy when the next outlook for prices (inflation) is officially announced again?
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Germany’s personal consumption a concern in 2024 among other issues

Europe: Economic Trends

15

3. Major Country Economies

• In general, the Euro Zone has been under performing. Looking at real GDP growth by country, Germany’s, in particular, has been sluggish acting as a drag on the Euro Zone

economy as a whole.

•Personal consumption in the southern European countries of France, Italy, and Spain has almost recovered to pre-Covid levels, but personal consumption in Germany, which

has the largest economy, has remained relatively stagnant. The key is whether real wages will rise due to a decline in inflation and an increase in nominal wages.

▽ Real GDP Growth Rate ▽ Personal Consumption

Note: Most recent period is July-September 2023

Source: Marubeni Research Institute from Eurostat data
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Expectations strong toward lower interest rates in 2024

Europe: Monetary Policy Outlook
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3. Major Country Economies

• The European Central Bank (ECB) kept its policy interest rate unchanged for the second consecutive meeting. With interest rates having been raised rapidly from the second

half of 2022, there is plenty of room for interest rate cuts.

• The rate of increase in the index of consumer prices (HICP) has been heading downward. As background to this, energy prices began to decline from December 2022 among

other factors, and although it is possible that the rate of increase could temporarily head upward again, if there is a noticeable downward trend in inflation amid a sluggish

economy an interest rate cut is likely to be implemented.

▽ Policy Interest Rates ▽ Harmonized Index of Consumer Prices (HICP）

Note: Most recent data as of 12/11/2023

Source: Marubeni Research Institute from European Central Bank data

(%)

(12/2019＝100)

▲ 1

0

1

2

3

4

5

6

2021/1

2021/4

2021/7

2021/10

2022/1

2022/4

2022/7

2022/10

2023/1

2023/4

2023/7

2023/10

預金ファシリティ金利

主要リファイナンス金利

限界貸出金利

90

100

110

120

130

140

150

160

170

2021/1

2021/4

2021/7

2021/10

2022/1

2022/4

2022/7

2022/10

2023/1

2023/4

2023/7

2023/10

HICP 食料品等

非エネルギー産業財 エネルギー

サービス

savings facility interest rate

main refinance rate

marginal lending facility rate

HICP

non-energy industrial goods

services

food

energy

Note: Most recent data as of 10/2023

Source: Marubeni Research Institute from Eurostat data 



© Marubeni Corporation All Rights Reserved.

Oil prices steady due to OPEC Plus coordinated production cuts and other factors

Commodity Market Outlook: Crude Oil
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4. Economic Environment/Risk Factors

•Although oil demand is expected to be sluggish due to a global economic slowdown and production increases in non-OPEC countries such as the U.S., due to the

coordinated production cuts by OPEC Plus, supply will still exceed demand somewhat in the1st quarter of 2024 but will roughly be balanced from the 2nd quarter onwards.

•Uncertainty over the situation in the Middle East and Russia as well as concern regarding a slowdown in upstream decarbonization-related investment should keep oil prices

firm.

▽ WTI Price Forecast ▽World Crude Oil Supply/Demand Balance

Sources: Refinitiv, U.S. Energy Information Administration (EIA) Source: EIA “Short-Term Outlook December 2023”
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Oversupply expected due to increased production, but price downside to be limited owing to energy transition demand, etc.

Commodity Market Outlook: Copper

18

4. Economic Environment/Risk Factors

•Supply for refined copper currently exceeds demand. Demand may be shored up by demand related to the energy transition, however, the slowdown in the global

economy could put a damper on this. On the other hand, production is expected to increase significantly in mines in Chile, DR Congo, and other countries with the

supply of refined copper also expected to grow at an accelerated pace due to the construction and expansion of copper smelters in Indonesia and other countries.

•The downside to prices should be limited though due to energy transition demand, increased costs to reduce environmental impacts during production, and concerns

about reduced production due to lower copper ore quality.

▽ Copper Price Outlook (LME 3-month futures) ▽World Copper Production/Consumption Outlook

Sources: Refinitiv, IMF, World Bank, Australia Department of Industry, Science, Energy and Resources (DISER) Source: International Copper Study Group (ICSG) “Copper Market Forecast 2023, 2024, October 2023”
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Global steel demand sluggish, especially in China, which is experiencing a housing recession.

Commodity Market Outlook: Iron Ore/Coking Coal
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4. Economic Environment/Risk Factors

• In terms of iron ore, while production is expected to increase in Brazil and Australia, demand is likely to be sluggish, particularly in China, with an overall weak outlook globally.

•Demand for coking coal should remain soft as stagnant demand in China and measures to curb crude steel production exert downward price pressure. However, strong

demand in India may be somewhat of a supporting factor.

•The main upside factors are supply concerns due to the El Niño phenomenon, improved Australia-China relations, and stronger economic stimulus measures in China.

▽ Iron Ore Price Outlook ▽ Coking Coal Price Outlook
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Downward pressure on prices as supply expected to rise

Commodity Market Outlook: Corn/Soybeans

20

4. Economic Environment/Risk Factors

•Corn production is expected to increase globally, and U.S. ending inventories are expected to further rise. Also, steady crude oil prices should support ethanol demand and

thus firm corn prices.

•Soybean prices will continue to be supported for the time being by the low end-of-season inventories in the U.S. but may begin to decline after the US harvest and due to

increased production in South America and expanded cultivation area in North America.

•The main factors that may cause price fluctuations are the current weather in Brazil and weather in the U.S. from early spring onward. Other considerations include the corn

production situation in Ukraine and U.S.-China relations in terms of soybeans.

▽ Corn Price Outlook ▽ Soybean Price Outlook
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Risk of dissatisfaction over high prices may lead to political instability

Inflation and Government Approval Rates

21

4. Economic Environment/Risk Factors

•Prolonged price increases in many countries are putting pressure on consumer lifestyles leading to growing dissatisfaction with the government. In countries where inflation

rates are higher than normal (2019 average), government approval ratings tend to be low. The longer the effects of inflation linger, the greater the risk of political instability.

•As frustration over coronavirus countermeasures and inflation intensified in major countries, right-wing parties have been able to take advantage of ruling parties’ poor

performances in key elections which is leading to destabilization on an international basis. Japan has been one of the exceptions as the ruling Liberal Democratic Party won a

landslide victory in the House of Councilors election in July 2022. Still, rising prices have worsened since the election weighing on support for the government

▽ Inflation Situation and Government Approval Rate ▽ Major Country Political Trends

Source: Marubeni Research Institute from OECD, Morning Consult data
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※ The “Inflation situation” is the difference between the latest 10/23 and that of more normalized times (2019 

average) (YoY, %) (India 9/23, Australia 3Q/23). The “government approval situation” is the approval rate of 

a survey taken on 11/23 and the difference with the disapproval rate. 

Country Recent Elections Situation

U.S. 11/22 (mid-term) Although the Republican Party took over  the House, the Democrats did 

well there, and also kept the Senate.

Japan 7/22 (Upper House) Ruling LDP won in landslide. Takes majority of single seat 

constituencies.

UK 5/23 ((local assembly) Ruling conservatives suffer crushing defeat. Loses 1,000 seats in 230 

local governments.

Germany 11/23 (Bavaria-Hesse State 

Parliament)

The coalition parties (PM Sholz) are in the doldrums (the conservative 

CSU, CDU parties strong). Right-wing AfD gains.

France 9/23 (senate) Opposition center-right to right-wing Republicans and others keep

majority. Far rightwing RN (led by La Pen) wins 3 seats.

Italy 9/22 (general) A right-wing coalition including the opposition far-right FDI (PM Meloni) 

win.

Spain 7/23 (general) Opposition center-right National Party becomes the largest party in the 

House. Far-right VOX loses seats.

Australia 5/22 (general) Opposition Labor Party (PM Albanese) wins.

Korea 10/23 (Seoul district mayor) Opposition Democratic Party won a landslide. (Ruling party defeated.)

Argentina 11/23 (presidential) Opposition right-wing libertarian Representative Milie wins.

Brazil 10/22 (presidential) Opposition left-wing party former President Lula wins.

Source: Marubeni Research Institute from various news reports
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In addition to U.S.-China friction and Russia’s invasion of Ukraine, Middle East instability fanning new flames

International Situation’s Increasing Complexity

22

4. Economic Environment/Risk Factors

▽ International State of Affairs

Source: Marubeni Research Institute based on various media reports including Economic Policy Uncertainty
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Series of important elections in major countries/regions including U.S. presidential election

2024 Main Political/Economic Event Schedule

23

4. Economic Environment/Risk Factors

Date Region Event

1/7 Asia Bangladesh general election

1/13 Asia Taiwan presidential election

1/15 North America Iowa Republican Party caucus (U.S. presidential election primaries begin)

late January Asia Ordinary session of the Diet (Japan) (150 days)

2/8 Asia Pakistan general election

2/10-17 Asia China’s New Year holidays

2/14 Asia Indonesia presidential/parliamentary elections

3/5 North America Super Tuesday (U.S. presidential election: Numerous primaries/caucuses take place)

3/10 Europe/CIS Portugal general election

3/17 Europe/CIS Russia presidential election

March Asia National People’s Congress (NPC) (China)

April Asia Korea general election

April or May Asia India general election

5/12 Europe/CIS Lithuania presidential election (10/13 parliamentary elections)

around May Africa South Africa general election

6/2 Latin America Mexico presidential election

6/6~9 Europe/CIS Europe parliamentary election

6/9 Europe/CIS Belgium federal election

7/26-8/12 Europe/CIS 33rd Summer Olympics, 17th Paralympics (Paris, France)

July or August North America Republican/Democrat national conventions (party candidate nominations for president)

9/30 Europe/CIS North Atlantic Treaty Organization (NATO) Secretary-General’s term expires

9/30 Asia LDP presidential term expires (Japan)

September Asia Sri Lanka presidential election

10/31 Europe/CIS European Union (EU) - European Commission presidential term expires

11/5 North America U.S. presidential/congressional elections

11/30 Europe/CIS EU - European Council presidential term expires

around November Europe/CIS Romania presidential election

around December Asia China Central Economic Work Conference

to be decided Latin America Venezuela presidential election (scheduled for late 2024)

to be decided Europe/CIS UK general election (current term expires in January 2025)

to be decided Europe/CIS Ukraine presidential election (yet to be decided)

▽ Region/Country ▽ International Conferences/Summits, etc.
Date Region Event

1/15-19 World World Economic Forum Annual Meeting (Davos, Switzerland)

February World Munich Security Conference (Germany)

3/21-22 Europe/CIS EU Council Meeting (Brussels, Belgium)

3/26-29 Asia Boao Forum for Asia Annual Meeting (China)

April World IMF/World Bank Spring Meeting (Washington D.C., U.S.)

5/14-16 Europe/CIS EBRD Annual Meeting and Business Forum (Yerevan, Armenia)

5/27-31 Africa Annual African Development Bank (ADB) Meeting (Kenya)

6/27-28 Europe/CIS EU Council Meeting (Brussels, Belgium)

June World G7 Summit (Italy)

late June World European Central Bank (ECB) Forum (Sintra, Portugal)

around June Asia Shangri-la Dialogue (Singapore)

7/9-11 World North Atlantic Treaty Organization (NATO) Summit (Washington D.C., U.S.)

late August World Jackson Hole Economic Policy Symposium (U.S.)

9/10-13 Europe/CIS Eastern Economic Forum (Russia)

9/25-26 Asia Asian Infrastructure Investment Bank (AIIB) Annual Meeting (Uzbekistan)

9/30 World IMF Managing Director’s term expires

September World 79th Session of the UN General Assembly (New York, U.S.)

October World BRICS Summit (Kazan, Russia)

October World IMF/World Bank Fall Meeting

October Europe/CIS EU Council Meeting (Brussels, Belgium)

around October China Future Investment Initiative Conference, “Davos in the Desert” (Saudi Arabia)

11/18-19 World G20 Summit (Brazil)

November World Asia-Pacific Economic Cooperation (APEC) Summit (Peru)

November World COP 29 Meeting (on climate change) (Azerbaijan)

around November Middle East Manama Dialogue (Bahrain)

December Europe/CIS EU Council Meeting (Brussels, Belgium)

to be decided Asia Shanghai Cooperation Organization (SCO) Summit

to be decided World International Labor Organization’s (ILO) Conference (Geneva, Switzerland  

Note: Dates/schedules are provisional as of November 30, 2023

Source: Marubeni Research Institute based on various media reports
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