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Global Recession Is Widespread...

2020 economic outlook

" No recession
B Recession

Source: Moody’s Analytics
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NNl 'N'Y NNYTN N7V ANMNY7 DifTNN
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

Recession in 2020 Q1 and Q2
Peak unemployment rate near

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

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

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




1nwnn1maxn/

0"MAYDN X1 IX12avnD
'7272 12wN7 19N7 717yw '71171 'X191 12U «

N'poyI N'PYN NI7'Y9 N0 — NI7YUNNN NI7NINNA "NIPpATN” «
D'INXI 0170 D911 NI7YNN 7Y 11201 N2'NN «
NI'012'9N NID7WNN 7Y 122NN7 NRIYA NI72720 N712'1 WD NX VAR 12WUNDn [PT WD «

NniNN' N1 91'N — N'oN' 21D ,0TIPN 12WN7 0N'2 12WNN 21y NINANN D20 7V '011'910 DAXD «
ni7m

7272ND YIN'XA [TV 1IX «

WiMidroog 8



0'p'9107 AT 7y 12WDA NY9WA NI'N27 AT ND'PRY 0''7AN /
| D' 0'P'9INA 772 7V 19'D Nd11Y ANT'D

0NN 0'YUTIN 12 -7 0"MTH N1'N2] «
_—— NnI7m «

onn'iaol oth ninipn naye Nn'712' N1'N2 «

'0'J'0N' 7V NT'D NINX7 N9'WNN 1pP'Y -_NI'011'9 NT'D NINXT N9'WN N1'NA «

OIvnN 0'91y2a 01N NINIT 0I09Y «

/”7T2N DINN N120D2 N2 TY NIMN'T NI7IVI «
NIXAI'70N DINNN DIP'Y ,N'7'7YW 21N T N1'NA NNNA 010 02N TN 10% - «
N12N 72 7¥ NNI7'Y9l YIN'™Xn NINN9NNT7 OXNN2 ,NI'7Y7WUN 20T0 DI71Y9 9702 71727 '9Y «

NYOwnn ,NI'91y NINAN [NIX7 NIDIYA [1'N DX X .NN2N 7 T'NX 1IXN2 12T X7 ' 110T7 W' «
ANTNIX 'XAWXD NID'X NP 7Y

:




nNipn 1awn7 nuiva o'oiyn nown/
NNIpn 9'21 12WnN7 DIV 0'91y 7V N19'WNn NN 'I9'D

Covid-19 Exposures * Apparel

« Automotive Manufactures
« Automotive Suppliers
= Consumer Durables

» Gaming
* Lodging/Leisure &

Tourism ( incl. Cruise Lines)
« Retail (non-food)

- Internet service companies
« Retail (online)

gl + Global Shipping
POSITIVE
« Construction Materials : Beyerages
* Defense « Chemicals
= Equipment & Transportation * Manidacturing
* Rental * Media
« Packaging + Metals & Mining
» Pharmaceuticals o » Oil & Gas/Qilfield Services
» Real Estate, REITS « Property Developers (China)
« Food/Food Retail y4 « Protein & Agriculture
* Telecoms * Services Companies
+ Waste Management / . Steel Producers

. Technology Hardware
Source: Moody's Investors Service
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Fiscal Rescue Package

Program Amount (SB)
Direct Payments/Rebates S301
Unemployment Insurance S250
Impacted Industries S500 Increases duration of
Airlines and Cargo $29 benefits from 26 weeks to
National Defense S17 weeks. Also provides 16
Federal Reserve 13(3) $454 weeks of $600 per week in
Tax Benefits $221 addition to normal benefits
Small Business Administration $377 ($385 per week average)
Payroll Protection Loans S349
Loan Subsidies S17
Other S11
Direct Spending S340 $454 billion levered 10x =
Airline wage support $32 ~$4.5 TRILLION in lending
State/Tribal Funding $150 capacity
Estimated Total $2,171

Sources: Politico, WSJ, Library of Congress, Compass Point, Notes: (1) Estimated totals, (2) ESF = Exchange Stabilization Fund; and (3) Direct
spending including funds for states, hospitals, public transit, etc
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