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Finding the new “normal”
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But there are possible upside 
surprises as well 
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Box A: COVID-19 — where to from here?

Box A: COVID-19 – where to from here?
One of the challenges of trying to make market assessments at the present is the 
uncertainty around how the COVID-19 pandemic will progress.
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Key investment themes and risks

Key investment themes and risks

Ongoing impact of COVID-19
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)LJXUH����ɉMoves in monthly activity data are unprecedented
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Key investment themes and risks

Substantial policy support
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Key investment themes and risks

Long-term strategic competition
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Key investment themes and risks

US election
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)LJXUH�����ɉWorld trade has been growing more slowly than world GDP…
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)LJXUH�����ɉCorporate balance sheets to come under severe strain
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)LJXUH�����ɉThe spread of the virus has slowed dramatically
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Macro forecasts: charts and commentary

Macro forecasts: charts and commentary
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Macro forecasts: charts and commentary

China
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!0''�- *+ )$)"Ѷ�( �)�/#�/�����2$''�.'*2�!-*(�/# - Ѷ��)��)*/�- .0( �
$/.�+- Ҋ�-$.$.�/-�% �/*-4ѵ��#�/�.�$�Ѷ�2 �- 1$. �*0-� 3+ �/�/$*).�!*-�
*0/+0/�"-*2/#�!*-�/# �!0''�4 �-�спсп�/*��-*0)��с�+ -�� )/�4ҝ4Ѷ�2$/#�
�уҝ�у�0+��-*0)��ф�+ -�� )/ѵ��# - ��- �/2*Ҋ.$� ��-$.&.Ѷ��0/�/#$.�$.�
�0 �(*- �/*�/# �1$-0.��)��/# �"'*��'�.$/0�/$*)Ѷ�-�/# -�/#�)�/#$)".�
0)� -�� $%$)"ҁ.��*)/-*'ѷޔ�.��'��)��(*) /�-4�+*'$�4��- �'**. ) ��
�0/�)*/�/*�/# �� "-  �/# 4�2 - �$)�сппш�*-�спрхѵ��# ������$.�$)���
-�/ Ҋ�0//$)"��4�' Ѷ��0/���"-��0�'�*) Ѷ���ޕ($�./$*)�#�.��*( ��*2)�
�)����
�#�.�(*1 ���  + -�$)/*�) "�/$1 �/ --$/*-4ѵ���/# -Ѷ�/# �
� )/-�'���)&ҁ.�!*�0.�$.�*)� ).0-$)"��� ,0�/ �'$,0$�$/4�1$�����Ҋ�0/.�
�)��*/# -�( �.0- .�/*���.*-��# �14�'*��'�"*1 -)( )/��*)���)��
�*-+*-�/ �$..0�)� ѵ��# ����$.�./��' �2$/#���2 �& )$)"��$�.ѵ
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�'- ��4��'(*./�$)���- � ..$*)��0 �/*���/�3�#$& �$)��уҊспршѶ���+�)�
#$/��*//*(�$)��с�спспѶ�2$/#�������*0/�ч�+ -�� )/�'*2 -�/#�)�/# �
4 �-�� !*- ѵ����-�2)Ҋ*0/�- �*1 -4�'**(.Ѷ��.�(*) /�-4�+*'$�4�$.�
�*)./-�$) ��2$/#�/# � )/$- �4$ '���0-1 �*0/�/*�рп�4 �-.��/�5 -*�*-�
� '*2ѵ�	*2 1 -Ѷ�/#�)&.�/*�� ��.2�+�'$) .�/# ��*��#�.��  )���' �
/*�./ (�/# �./-*)"�4 )Ѷ�/#*0"#�/# �+�/#�*!�' �./�- .$./�)� �$.�./$''�
�++- �$�/$*)�0)/$'�"'*��'�"-*2/#�+$�&.�0+Ѹ�/# - �$.��$.$)ޕ�/$*)�-4�
+- ..0- ���ޕ ��/#"$-/0/�)*/�4 /�*0/$*)ѵ��*�!�-Ѷ�/# �"*1 -)( )/�#�.�
 3+��.ޔ�� �(�'�+*'$�4��4�(*- �/#�)�рп�+ -�� )/Ѷ�2$/#�#�)�*0/.�
/*��0.$) .. .�'�-" ��)��.(�''��.�2 ''��.�$)�$1$�0�'.ѵ���.' 2�*!�
.0�.$�$ .��)��+*/ )/$�''4�!*-"$1 ��' �'*�).�����/*�/# �.0++*-/�Ҍ�
�)���$./*-/$*).�Ҍ�$)�/# � �*)*(4ѵ�� ޔ�$/.���))*/�"-*2�!�./ -�/#�)�
/# � �*)*(4�!*- 1 -Ѷ�4 /��.�'*)"���ޕ($�./$*)�./�4.�+*.$/$1 Ѷ��)��
"-*2/#�- /0-).�/*�+*.$/$1 �/ --$/*-4�җ.*( ��4Ҙ�/# )�) "�/$1 �- �'�
-�/ .�( �).�/#�/���'�-" -�� �/�҂�0-� )҃�(�& .�� �/��4)�($�.�
(*- �.0./�$)��' Ѻ

Canada
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