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TFR for 20 Largest Global Economies

The total fertility rate (TFR) is the average number of children a woman would have over her
lifetime in a given country or region. A TFR “replacement rate” of 2.1 is required to keep a
population size stable without migration. The 2.1 threshold equates to roughly two
children to replace two parents, plus a small margin of approximately 0.1 to account for
children who either die before reproductive age or don't have children themselves.

Total fertility rate (births per woman) for world’s 20 largest economies (2026)
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Source: (1) United Nations, “World Population Prospects”. Data is 2026 estimate.

TFR for 20 Largest Global Economies

A TFR above 2.1 reflects a population that is naturally growing generation-over-generation,
supporting labor force expansion, lower fiscal dependency burdens and higher consumer
demand. TFRs between approximately 1.5 - 2.1 indicate slowing population growth, which
is manageable near term but more damaging as decades pass. TFRs below 1.3 are
considered a meaningful threshold below which populations age rapidly and the labor
force shrinks in a manner that is difficult to reverse. Below 1.0 is considered ultra low
fertility and is extremely rare historically, though associated with compounding decline,
with each generation roughly half the size of the one before.

Total fertility rate (births per woman) for world’s 20 largest economies (2026)

Total Fertility
Country Rate (TFR) Description
Saudi Arabia 2.27 Highest among world'’s 20 largest economies
Indonesia 2.08 At replacement rate threshold
India 1.93 Just below natural replacement level
Mexico 1.85 Near replacement, though on steady multi-decade decline
Australia 1.64 Below replacement level, immigration-supported
France 1.64 Highest in Western Europe
US 1.62 !Below I:eplac.eme.nt b}Jt high among advanced economies;
increasingly immigration-dependent
Turkiye 1.62 Below replacement level, still declining
Brazil 1.59 Below replacement level, still declining
UK 1.53 Below replacement level, still declining
Russia 1.47 Low, population shrinking
Germany 1.46 Below France & UK, above Southern Europe
Switzerland 1.45 Similar to regional neighbors
Netherlands 1.44 Similar to regional neighbors
Canada 1.33 Lower than the US, immigration-supported
Spain 1.24 Severely low, aging society
Japan 1.23 Severely low, aging society
I Italy 1.22 Severely low, aging society
China 1.03 Among world’s lowest fertility rates
@, South Korea 0.76 Among world’s lowest fertility rates

Source: (1) United Nations, “World Population Prospects”. Data is 2026 estimate.

Regional Review of Global Fertility Rates

More than 2/3 of the global population now live in countries where fertility has fallen below
the 2.1 replacement rate, thereby concentrating global population growth in a shrinking set
of high-fertility countries. Regional variance is stark, with Africa the only major continent
meaningfully above replacement. Among advanced economies, the Americas sit above
Europe, which has the lowest TFR among continents. The picture within Asia is bimodal,
with several countries in ultra-low TFR territory (i.e., SK, Singapore), while many countries in
Central and South Asia (i.e., India) sit near or above replacement.

Total fertility rate (TFR), by region
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Source: (1) United Nations, “World Population Prospects”. Data is 2026 estimate.
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“Macro stability isn’t everything, but without it, you have nothing.”
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