
April 2023

Macroeconomics – hero or villain?
Peter Sanfey, Deputy Director, EBRD
Presentation at Consumer Rules Summit 2023, Zagreb, 25 April 2023



Produced by the Office for the Chief Economist, EBRD.
© EBRD 2018

2TRANSITION REPORT 2018-19
WORK IN TRANSITION

2Sources: IMF April 2023 World Economic Outlook.
Notes: Averages for 2023-24 at market exchange rates. 

Global growth is slowing in 2023…
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3Sources: IMF April 2023 World Economic Outlook.

…but with some modest pick-up in EU in 2024
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4Sources: Refinitiv Eikon, national sources, Oxford Economics and authors’ calculations 

But in the EBRD regions we expect a gradual pick-up in the coming quarters
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5Source: Bloomberg, CEIC and authors’ calculations.
Notes: Prices adjusted for US inflation. Dashed lines denote futures. 

Gas prices in Europe are easing but remain way above US gas prices
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Core and service price inflation remain high

Sources: Eurostat and authors’ calculations.
Notes: Based on unbalanced samples of up to 14 economies.
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Most people expect to be severely affected by increases in food and energy prices

Sources: Life in Transition Survey 2022 and authors’ calculations. Notes: Based on preliminary data, EBRD regions is a simple average across 14 economies with at least 1000 interviews each 
completed (ARM, BGR, GEO, JOR, KAZ, KGZ, LBN, MNE, MAR, ROU, SRB, SVK, TUN). 
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8Sources: IMF April 2023 World Economic Outlook and authors’ calculations.
Notes: Simple average across 34 economies in the EBRD regions. 

Inflation in the EBRD regions, as in advanced economies,
expected to remain above pre-Covid levels until 2025
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9Sources: IMF Financial Soundness Indicators and authors’ calculations.
Notes: Simple average across an unbalanced panel of 29 economies in the EBRD regions.

Capital ratios are declining, but so are NPL ratios


