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Global Recession Is Widespread...

2020 economic outlook

" No recession
B Recession

Source: Moody’s Analytics
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Real GDP growth, annualized % chg

Source: Moody’s Analytics

2020Q1 | 2020Q2 | 2020Q3 | 2020Q4 | 2019 | 2020
January base 2.7 2.9 2.7 2.6 25 2.6
World March base 0.7 1.6 3.5 2.8 2.4 1.9
March Update -9.0 -12.3 14.3 4.4 2.4 -2.1
January base 1.5 2.2 1.5 1.2 2.3 1.8
United States March base 1.1 -0.4 1.7 2.4 2.3 1.3
March Update -2.2 -18.2 11.1 2.4 2.3 -2.3
January base 7.2 6.6 5.5 5.8 6.1 6.2
China March base -0.9 5.1 11.4 5.8 6.1 4.4
March Update -29.0 @ 14.9 27.7 13.0 6.1 -0.1
January base 2.0 2.4 2.5 2.6 1.1 2.2
Brazil March base 1.3 2.0 2.5 2.6 1.1 2.0
March Update -6.9 -14.0 -0.6 4.9 1.1 -3.5
January base 1.2 1.1 1.1 1.1 1.3 1.0
United Kingdom March base 0.6 0.5 1.2 1.1 1.4 0.7
March Update 0.1 -4.5 -5.6 -2.8 1.4 -1.5
January base 1.4 1.5 1.8 1.4 1.2 1.3
Euro Zone March base 0.7 0.8 1.2 1.3 1.2 0.8
March Update -13.7 -37.4 51.6 3.5 1.2 -6.5
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Key Scenario Statistics

Milder recession in 2020Q1 and
Q2, stronger recovery in 2020Q3
and after

* Peak unemployment 8% in
2020Q2

* Peak-to-trough real GDP of -4%
* Return to full employment by 2022

Recession in 2020 Q1 and Q2

Peak unemployment rate near
9% in 2020 Q2

Peak-to-trough real GDP of
almost -6%

Partial bounce back 2020 Q3,
then slow growth

Acceleration later in 2021

Return to full employment by
2023
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* Deeper recession in 2020Q1
and Q2, modest rebound in
2020Q3, then renewed
decline through 2020Q1

» Peak unemployment 13% in
2020Q2

« Peak-to-trough real GDP of -
9%

« Return to full employment by
2025
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Covid-19 Exposures
- Internet service companies

« Retail (online)
- Gold Mining

POSITIVE | CORONAVIRUS (
EXPOSURES |

« Construction Materials
* Defense
= Equipment & Transportation
* Rental
« Packaging
» Pharmaceuticals
» Real Estate, REITS

« Food/Food Retail ¥

*» Telecoms jr
*+ Waste Management /

Source: Moody's Investors Service
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» Apparel
« Automotive Manufactures
« Automotive Suppliers
= Consumer Durables
» Gaming
* Lodging/Leisure &
Tourism ( incl. Cruise Lines)

/’ . \\ « Retail (non-food)
£ b « Global Shipping
AIEN
b S .
g + Beverages
* Chemicals
« Manufacturing
* Media
+ Metals & Mining
» Oil & Gas/Qilfield Services
* Property Developers (China)
« Protein & Agriculture
» Services Companies
. Steel Producers

. Technology Hardware
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