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F1: Commodities activity index F2: World GDP growth
Deviations from trend Baseline outlook - 2020
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Note: Index isolates common fluctuations across a padestfa2@nd agricultural commodities, thereby

N e ! Note: Chart breaks down the regional contribution to theharpedtedlobal GDP for full-year 2020 (in trillio
abstracting from market-specific supply shocks. Indfex &t§ilstaoves. Source: Numera Analytics.
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_ Quarterly Annual
T1: Baseline
Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 2018 2019  2020f 2021f
World GDP 18% -11% -27% 12% 14% 31% 24% -55% 5.9%
Developed 04% -7.4% -35% 18% 10% 22% 16% -6.7% 5.29
Emerging 44% -17% -9.4% 3.2% 22% 47% 3.8% -34% 7.09

Note: Quarterly figures are QoQ SAAR (%). SourcepHisRemkiWForecast: Numera Analytics

7KHRWKHUPDMRU GULYLQJ IRU N HRERRHW Y L&HLZ* 'BHEED Q BHGHY MR
IXHOHG E\D VKDUS WXUQDURXQG L @/ FRIDXIGEVWHK LY LD QB FRQVRWL
ORVVHV E\DERXW 7 R1 JORE R PW'3R EXWARX\ORVKH.GIF X 5\8 K BG
DVDQH[SRUW PDUNHW

6R ZKDW WR H[SHFW PRYLQJ IRUZDUGV BIQYGI BRNV K\HUMHIFWM VWP R B IGMDL
HISHFWWKHJOREDOHFRQRP\WR FRQWUDFW ) WKNHMHDIIHIBOREDHY
ZLOOPRVWOLNHO\WUDLOWKHJOREDEPDUIQMIDWH 2XXBDVUH'Y FI
DVPXFKDV &RPSDUHG WR WKH -XO\RQRRRERP OZSIRYRZ\E KH & WA
WKLV\HDU IROORZHG E\WKH (XURDUHD VHH7 LQS

7KH SLFN XS LQ JOREDO DFWLYLWWROHDNHX DIDE ERMIOFURGR BN S |
KDYHQRZVWDUWHG WR VWUHQJWKPQL WOREWNRFRPRPRGLWLEQLED
FRQVLGHUDEO\RYHU WKH QH[W OWE & @ FARQGLAOILIRWRL IQ & R LVQLDI KA

LVIRUJOREDO 33, LQIODWLRQWRDYSHUDJH WKLV \HDU EXW
F3: DM quarterly outlook F4: EM quarterly outlook
Real GDP - 2020-2022 Real GDP - 2020-22
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Note: Fan chart corresponds to 70% and 95% prediction intervals. GrephareasiodEates. Note: Fan chart corresponds to 70% and 95% prediioiGiregivars are OECD recession dates for non-
Source: History: World Bank; Forecast: Numera Analytics member economies. Source: History: World Bank; Forecastalytiosera
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X0\ SDUWLFXODUO\LQ 1RUW KHILRZWK R LR@HORRM@W W UV O: R MK
FDWDFO\VPLFILUVW KDOI (=*'3VKRXOGJUDGXDOO\UHFRYHU LC
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F5: DM probability forecast F6: EM probability forecast
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2020 probabilities (%)
Baseline outlook Downside rfsk Upside
T2: DM GDP _ _ Potentidl
2019 2020f 2021f  Growth-at-risk  Recession > 2019 ab potenti
All DM 1.6% -6.7% 5.29 -10% 100% 0.2% 0.1%
Australia 1.8% -2.3% 4.8% -71.2% 86% 2.5% 1.1%
Canada 1.7% -7.4% 5.3% -15% 95% 0.2% 2.5%
Eurozone 1.3% -11% 4.6% -17% 100% 0.5% D.1%
France 1.5% -14% 5.6% -21% 100% 0.3% 0.5%
Germany 0.6% -8.3% 4.6% -14% 100% 0.4% 0.2%
Italy 0.3% -12% 5.3% -19% 10Q% 0.8% 0.8%
Japan 0.7% -5.1% 6.3% -8.4% 99P% 0.5% 0.4%
South Korea 2.0% -0.5% 3.4% -3.3% 65% 5% 6%
United Kingdoni 1.5% -12% 4|4% -24% 94% 1.6% 4.9%
United States 2.2% -4.5% 4.6% -11% 9B% 1.4% 2.1%

1. Regional breakdown matches country classification in the IMF's Wotddeéonomic
2. Conditional growth-at-risk refers to expected GDP growth below the 5% quedéfmdRlezessiull year contraction.
3. Potential growth refers to an economy's sustainable growth path. For the Eurozerseemticnd®sNEarn other DMs, OECD estimates.

Source: History: World Bank; Forecast: Numera Analytics

F7. DM forecasts by region F8: DM growth and downside risk
Probability forecasts - 2020 Baseline and growth-at-risk - 2020
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2020 probabilities (%)
T3 EM GDP Baseline outlook Downsid-e risk | Upside potenid
2019 2020f 2021f  Growth-at-risk  Recession > 2019 ab potenti
All EM 3.8% -3.4% 7.09 -7.1% 96% 0.2% 0.1%

EM Asia 5.7% -1.5% 8.8% -7.4% 71% 2.4% 1.1%
China 6.1% 0.3% 9.6% -8.1% 53% 6.2% 85.7%
India 4.8% -3.1% 9.1% -9.8% 93% 0.9% 0.5%
Indonesia 5.0% -1.8% 5.9% -9.0% 86% 1.7% 1.6%

EMEA 2.2% -4.8% 3.8% -8.4% 100% 0.0% 0.0%
Russia 1.3% -5.7% 3.0% -9.4% 10P% 0.0% D.0%
Turkey 0.9% -3.4% 2.4% -8.5% 98% 0.7% 0.0%

Latin America 0.7% -8.0% 5./0% -13% 100% 0.0% 0.0%
Brazil 1.1% -7.8% 4.71% -12% 100% 0.0% 0.0%
Mexico -0.3% -10.3% 4.8% -18% 100% 0.0% 0.0%

1. Regional breakdown matches country classification in the IMF's Wotddeéonomic

2. Conditional growth-at-risk refers to expected GDP growth below the 5% quedéfmdRlezessiull year contraction.

3. Potential growth refers to an economy's sustainable growth path. For editENMs©OECD

Source: History: World Bank; Forecast: Numera Analytics

F9: EM forecasts by region
Probability forecasts - 2020
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Baseline outlook

F10: EM growth and downside risk
Baseline and growth-at-risk - 2020
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3URGXFH#5SVLBHUDWLRQDU\ SUHVVXUHV DUHWKXEYER QG L XIHOH
DQGDSLFN XSLQFRPPRGLW\SWHLFHYE$$6 REDXBUWR & X FMUURQLIFHH/
VLQFHPLG BWLOO VKDUSNHQFHIBOEOURDBO L\ B UZARO@W LR \
DQ FKDQFHRIRXWULJKW GHIODUNSURLF WK MR\ HDWHE X WRH[BR B W

&RQVXPHUWSIMFKHNQ LI WKH JOREDO HFRQRP L F IUFHRRWYKRIX OB JUNDLE
RQ WKHEDFNRIVWURQJHUHQHUJ\,SUGAMNM OREHELMER QB B RIG\X FA
LQIODWLRQ WR DSSURDFK FHQW U D O EREINOALPMW HR/Y DW\SUPB00
FLUFXODWLRQLQFUHDVHLQIODWLRQDU\ULVNV IXUWKHU RXW

12M probabilities (%)
, Baseline outlook Deflationary risk Inflationary risk
T4: Inflation
2019 2020f 20211 5% quantile Deflation > current Yo
World PPI 1.0% -0.6% 1.6% -2.1% 18% 93%
World CPI 3.1% 2.4% 2.2% 0.9% 0.1% 61%
Eurozone 1.2% 0.6% 0.9% -1.0% 23% 65% 10¢9
United Kingdom 1.8% 1.1% 1.6% 0.2% 2.6% 88% 339
United States (PCE) 1.4% 1.0% 1.5% -0.2% 6.5% 73% 404

Source: History: Numera Analytics, Eurostat, BEA; Forecast: Nusnera Analytic

F11: Global manufacturing output gap F12: World PPI inflation
Deviations from potential (%) Probability forecast - 2020
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&$' YV BQGHUZHBRYWLQXH WR H[SHFW WKH 86" WRW HOIDNH @ O\
RZLQJWR IDYRXUDEOHRLO SURVSHWWN OLMR@LEE R ® R M&AJ DOSFSA
DIJDLQVW WKHORRQLH FXUUHQWO\DW RYHUD OKRUL]JRQ )

(85 YV &BQGHUZHLEPWH GRZQJUDGHG RXU (85 86' FDQR\ WRWD G
SRLQWY WRZDUGV D VZLIWHU HF R QRPLLEGDUMLIFRRY A UWIKQ DOWR H |
UHGXFHV UHGXFHWKHFKDQFHV RI QW6 ® SAHH)FLDWLRQ RYHL

*%3YV B8HQGHUZHRLPROWRU 'O KDVEHHQDVDIIHFWHG E\ &29 | DV KL
KDVVWUHQJWKHQHG PDUNHGO\ VL QFHVIRDRWHKSHKU X0V |, DSACRINHGR
DQGIDOOLQJILQDQFLDO VWUHVV EQIWKKHGS URY R YWHKIHWFKHD Q A HW |

-3<YV 8BHXWBWDBDOANH LWV SHUIRUPDQFH DJD LW KHROR/WNV Y BX B X €
WKH\HQ VLQFH -XQH 7KHVWURQJHRU SKROLQLQV B BXLUIMA\FRAD RIRIGIY
OLTXLGLW\NULVN :HUHFRPPHQG DOQBIXWH B 05BI 6 & RNFHOLW LIREOARN H U

%5/ YV 8BHXWWKHHIb5/ KDV IDLQHG FHQWV RQ WKH®6U VYR M QDVI
PRUHWKDQRIIVHW WKH GUDJ | UR MHGLK/HP B 6 /G- RIODANOL DXFHWRAFRR W G D8
HOHYDWHG HFRQRPLF XQFHUW D L Q&8\DAKRKDG PR.®WW Q & B WARVOFLKP

&1<YV B85QGHUZHIVIKWH ULVLQJ SROLWLFDOWHQVERDYEZH WK
WKH &1<ZLOO VWUHQJIJWKHQ DJDLQVW W KIHL8GO RIHIK \8 Kl R E)IHE WO LI
&1 JURZWK IDYRXUDEOH SURGXF® H YARK\D @GIH IHRWWHQUWLIHDWO V DQG V

EUR per USD

F13: EUR vs. USD outlook
Base scenario and prediction intervals
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Note: Fan chart corresponds to 70% and 95% prediction intervdist@ypuFederal
Reserve; Forecast: Numera Analytics.

(0%5$&,1*81&(57$,17<

CNY per USD

F14: CNY vs. USD outlook
Base scenario and prediction intervals
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Reserve; Forecast: Numera Analytics.
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12M probabilities (%)
) Baseline outlook
T5: DM currencies -5% Appreciatior +5%
Current 3M 12M
USD vs. CAD 1.34 1.32 1.29 43% 31% 1
USD vs. EUR 0.85 0.83 0.82 40% 38% 1
USD vs. GBP 0.77 0.76 0.76 31% 47% 2
USD vs. JPY 105.9 103.6 104.4 37% 43% 2

1. Probability of the US dollar appreciating against a given DM currencyiauer a 12M h

F15: USD vs. CAD appreciation
12M ahead probability (%)
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Note: Chart tracks the likelihood of the US dollzerstrgragiainst the CAD 12M out. Probabilities above 50%
(dashed red line) indicates USD appreciation is thg matsilikel Source: Numera Analytics.

F17: USD vs. GBP appreciation
12M ahead probability (%)
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Note: Chart tracks the likelihood of the US dollar streggihenthg &BP 12M out. Probabilities above 50%
(dashed red line) indicates USD appreciation is the mosnfigefonuten Numera Analytics.
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F16: USD vs. EUR appreciation
12M ahead probability (%)
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Note: Chart tracks the likelihood of the US dollar strengthening againstathe EtdBabiitles above 50%
(dashed red line) indicates USD appreciation is the most likely outcome. Stnabgiddumera

F18: USD vs. JPY appreciation
12M ahead probability (%)
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Note: Chart tracks the likelihood of the US dollar strengthening &yai2ist the. Pfobabilities above 50%
(dashed black line) indicates USD appreciation is the most likebuocecoinmesa Analytics.
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12M probabilities (%)
) Baseline outlook
T6: EM currencies -5% Appreciatior +5%
Current 3M 12M
USD vs. BRL 5.21 5.24 5.25 31% 51% 34
USD vs. CNY 6.97 6.96 6.9 8% 44% 6
USD vs. MXN 22.19 22.15 22.P6 34% 49% 3
USD vs. RUB 74.21 73.68 72.90 41% 45% 3

1. Probability of the US dollar appreciating against a given EM currencyiower a 12M hor

F19: USD vs. BRL appreciation
12M ahead probability (%)
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Note: Chart tracks the likelihood of the US dollzerstrgragtainst the BRL 12M out. Probabilities above 50%
(dashed red line) indicates USD appreciation isikeéynonstdme. Source: Numera Analytics.

F21: USD vs. MXN appreciation
12M ahead probability (%)
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Note: Chart tracks the likelihood of the US dollar strengthening ageanspése 2k out. Probabilities above
50% (dashed black line) indicates USD appreciation is the mostdiketuotecdlamera Analytics.
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F20: USD vs. RUB appreciation
12M ahead probability (%)
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Note: Chart tracks the likelihood of the US dollar strengthening againstitieuCadisidian. Probabilities above
50% (dashed red line) indicates USD appreciation is the most likely outcomereSanedytids.

F22: USD vs. CNY appreciation
12M ahead probability (%)
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Note: Chart tracks the likelihood of the US dollar stregihenthg auro 12M out. Probabilities above 50%
(dashed red line) indicates USD appreciation is the mosniige§onumte Numera Analytics.
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