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Dire Outlook
Predicted decline in first-half GDP

Germany: -3.8% M France: -41% M Spain: -4.5% M ltaly: -5.2% UK. -10%

Source: Bloomberg Economics
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World Outlook
Global gross domestic product is set to contract 4% this year

/ World GDP change / Latest forecast / Pre-outbreak forecast / Early-outbreak forecast
March forecast
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World stocks vs. COVID-19 confirmed cases

Confirmed COVID-19 cases - Global
Confirmed COVID-19 cases - China
Confirmed COVID-19 cases - United States
=== MSCI All Country World Index, rebased to Jan. 22, 2020
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Ritvik Carvalho/Reuters 27/03/2020 Twitter @ritvikcarvalho
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Unloading Treasuries
Foreign official holdings tumble in March
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Shipment Decline
U.S. trade continues to retreat, with the drop in exports more pronounced

/ US. exports / U.S. imports
16M metric tons
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Source: IHS Markit data compiled by Bloomberg
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US Initial Jobless Claims SA Index 6648.0 N.A. N.A.

Price Chart 04/30/71 - 03/31/20 Period: 1M
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The Unemployment Rate Since 1869

Bullard's
Forecast
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Chart 1: Fed balance sheet ($bn)
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Country policy responses to the coronavirus
As of 24 March 2020

Economic stimulus in % of 2018 GDP
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Other developing
countries

G-20 members and Sub-Saharan Africa

Note: Fiscal stimulus includes both aid and grants. Monetary stimulus only includes explicit liquidity injection (e.g., through lending facilities,
open market operations) of the central bank and does not include impact from lowering policy interest rates. See table below for details.
Sources: News reports, official press releases as of 24 March 2020. GDP data from World Development Indicators database.
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Discretionary 2020 fiscal measures adopted in response to
coronavirus by 26 March 2020, % of 2019 GDP

Immediate Deferral Other

fiscal impulse liquidity/guarantee
Denmark 2.1% 7.2% 2.9%
France 1.1% 9.4% 12.4%
Germany 4.4% 14.6% 32.2%
Hungary 0.4% 8.3% 0.0%
Ttaly 0.9% 13.0% 7.3%
Netherlands 1.6% 3.2% 0.4%
Spain 0.7% 2.0% 9.1%
United Kingdom 1.4% 1.4% 15.1%
United States 5.5% 2.6% 4.1%

Note: we calculate the ratio of the 2020 measures to 2019 GDP, because
the 2020 GDP outlook is very uncertain. The category ‘Other
liquidity/guarantee’includes only government-initiated measures
(excludes central bank measures) and shows the total volume of private
sector loans/activities covered, not the amount the government put aside
for the liquidity support or guarantee (the amount of which is multiplied
to cover a much larger amount of private sector activity).
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Buying Spree
Central bank scales up its bond buying operations

/ Rolling sum of five consecutive auctions
TRY2.0B
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Source: Central Bank of the Republic of Turkey, Bloomberg calculations
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Gaping Budget
Japan's finances will take a hit as spending rises

M Japan's fiscal balance M Forecast

0 % of GDP

2020/1/1
-51%

|
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Bloomberg, DBS forecast for 2020
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Global Easing in 2020
Central banks across the world have cut interest rates this year

W Policy rate unchanged M Policy rate raised M Policy rate cut

.~

Source: Bloomberg
Note: Map shows rate decisions since the start of the year
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