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Table 1.1 Real GDP growth (%) - global regions

2019 2020f 2021f
Eurozone 12 -8.0 63
United States 23 -6.1 6.3
Emerging Asia 52 -01 79
Latin America 05 -6.8 53
Eastern Europe 24 -5.0 53
World 2.5 -5.0 6.5

Sources: Oxford Economics, Atradius
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Table 1.2 Real GDP growth (%) - two scenarios

Baseline Global recession deepens

2020 2021 2020 2021
Eurozone -8.0 6.3 -14.5 5.9
United States -6.1 6.3 -7.8 8.3
Emerging Asia -0.1 79 -9.7 7.6
Latin America -6.8 5.3 -10.6 51
Eastern Europe -5.0 53 -12.4 5.9
World -5.0 6.5 -12.2 6.6

Sources: Oxford Economics, Atradius
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Table 2.1 Real GDP growth (%) - advanced markets

2019 2020f 2021f
Eurozone 12 -8.0 6.3
United States 2.3 -6.1 6.3
United Kingdom 14 -10.8 10.2
Japan 0.7 -6.0 2.7
Advanced economies 17 -6.6 6.0

Sources: Oxford Economics, Atradius
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Table 2.2 Real GDP growth (%) - eurozone

2019 2020f 2021f
Austria 15 -5.8 6.8
Belgium 14 -8.7 71
France 15 -10.6 7.8
Germany 06 -61 5.2
Greece 19 -72 6.9
Ireland 55 -4.8 75
Italy 03 -93 57
Netherlands 18 -44 41
Portugal 22 -8.6 6.0
Spain 20 -106 76
Eurozone 1.2 -8.0 6.3

Sources: Oxford Economics, Atradius
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Table 2.3: Policy responses to COVID-19

Grants to National
SMEsand  Social central
Wage self- welfare Health care Credit/loan bank
subsidies  employed measures spending guarantees actions
Austria . . . .
Belgium . . ) .
France . . . 3 . .
Germany . . ) . .
Greece . . .
Italy . ) . . .
Netherlands . . . . . .
Portugal .
Spain ) . . . O .

Source: IMF, IIF, Atradius
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Table 2.4 Real GDP growth (%) - major emerging markets

2019 2020 f 2021 f
Brazil 11 -7.5 5.6
Mexico -0.3 -5.2 3.6
China 6.2 15 9.0
India 49 -5.8 115
South Africa 0.2 91 6.9
Turkey 0.8 -4.6 6.7
Russia 13 -6.2 35

Sources: Oxford Economics, Atradius
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Table Al: Macroeconomic headline figures - developed markets

GDP growth Inflation Budget balance Gross government  Current account Export growth Private cons. Fixed investment CG;\/ST:::;S; Retail sales Industrial prod.

(% change p.a.)

(% change p.a.) (% change pa.) (% of GDP) debt (% of GDP) (% of GDP) (% change pa.) (% change pa.) (% change pa.) (% change pa.) (% change p.a.)

2020 2021 2020 2021 2020 2019 2020 2021
Australia 18 -4.2 31 16 0.3 14 -0.4 -12.0 2.9 452 60.2 62.3 0.6 2.4 0.5 3.2 -6.4 4.1 14 -6.5 3.9 22 -11.6 2.0 5.3 5.0 0.0 03 -2.3 18 2.4 -2.9 4.3
Austria 1.5 -5.8 6.8 15 12 14 0.7 -6.8 -2.3 118.7 1306 1233 26 3.6 4.1 26 -7.0 7.4 13 -5.9 75 238 -3.4 55 0.7 20 11 11 -4.5 75 0.5 S22 51
Be|giurn 1.4 -8.7 71 1.4 0.4 20 -1.9 -10.3 -5.3 1179 1381 132.1 -1.2 -2.8 -2.3 11 -12.1 31 11 -11.2 8.4 3.2 -7.6 8.3 18 -1.0 4.2 0.4 -7.8 4.8 4.8 <76 6.7
Canada 17 -9.1 9.8 2.0 -0.1 13 0.1 -12.5 2.1 95.4 116.8  106.9 -2.0 22 -18 a3 -12.9 6.0 16 -11.7 11.1 | -0.4 -8.2 6.3 21 2.9 0.0 0.4 -12.7 1.1 | -0.9 -10.5 8.6
Chile 10 -4.2 4.7 23 3.2 23 -2.8 7.6 7.0 27.9 34.3 36.0 -39 -4.4 -32 22 72 7.9 11 -8.0 5.5 4.3 -6.6 3.7 0.0 14.1 5.0 -15 -8.2 5.6 -0.6 -5.0 4.0
Czech Republic 25 -5.1 6.2 28 19 19 -0.5 -6.2 -0.9 29.0 37.1 343 -0.3 0.3 0.3 1.0 -6.0 6.2 3.0 -5.7 6.0 27 -4.5 8.6 26 4.8 -0.4 4.8 -5.0 7.9 -0.4 -8.6 8.8
Denmark 2.4 -3.8 4.2 0.8 0.3 1.0 18 -7.4 -35 45.4 54.2 55.0 7.8 7.3 6.5 16 -4.7 35 22 -3.7 5.7 3.4 -4.7 3.4 0.5 24 35 0.7 -1.5 3.0 27 -4.5 4.6
Finland 0.9 5.5 4.2 1.0 0.3 i =1l -9.9 -6.9 59.3 72.3 75.9 -0.8 152 -0.8 (2] -10.0 4.8 1.0 -4.7 3.8 -0.8 -6.8 27 0.9 4.0 4.1 23 -1.5 18 18 -6.3 27
France 15 -10.6 7.8 11 0.4 15 -3.0 -13.5 -8.0 128.8 155.1  150.6 -0.7 -1.1 -0.6 18 -13.6 7.3 15 -11.7 8.6 4.3 -15.4 13.0 17 -2.7 4.8 26 -10.0 8.6 0.4 -11.7 8.4
Germany 0.6 -6.1 5.2 3 1.0 14 i3 -6.7 25 55.2 66.5 64.7 7.3 6.2 5.6 1.0 -11.0 10.0 %7, -6.8 7.8 26 il 6.8 27 %7, 1.0 31 -1.4 3.7 -4.3 -10.0 7.2
Greece 19 7.2 6.9 0.3 -0.5 15 12 -6.1 -3.8 2147 2335 2223 -1.3 -2.2 -2.2 4.9 -9.5 9.3 0.7 -7.0 6.4 4.5 -9.8 13.9 22 4.0 0.1 0.8 -6.1 5.4 -0.8 -5.4 5.9
Hong Kong -12 -6.0 6.4 29 0.5 2124 -5.4 -13.1 -3.4 0.3 0.6 0.9 6.1 55 13 -5.6 -13.6 9.6 1.1 -6.8 8.2 -12.3 -6.4 7.4 5.1 10.8 -1.0 -123 224 16.4 0.4 74 6.1
Hungary 4.9 -5.0 45 33 2.6 23 -2.0 -45 -33 66.3 773 76.3 -0.8 -2.8 2.4 6.0 -6.5 58 5.1 -13 6.0 15.3 71 6.9 17 16 13 6.2 -0.4 5.6 53 -11.9 11.1
Ireland 55 -4.8 75 0.9 0.2 15 0.4 7.4 23 51.0 59.6 58.2 -9.3 <2 5.9 11.2 -4.0 4.9 2.8 -9.2 10.6 90.9 -31.4 235 5.6 5.6 24 4.4 -33 8.5 29 -35 B4l
Italy 0.3 -9.3 5.7 0.6 0.1 1.0 -1.6 -11.5 -5.4 148.8 173.7 167.9 3.1 34 31 14 -14.9 15.7 0.4 -10.9 7.0 1.4 -13.6 118 -0.4 0.1 0.7 0.8 -15.0 105 -1.1 -16.2 125
Japan 0.7 -6.0 2.7 05 -0.3 0.0 -2.7 -12.8 -8.8 226.1 2535 257.0 3.6 26 3.6 -1.6 -18.1 11.0 0.2 -5.8 18 13 -6.6 28 1.9 19 13 -0.2 -1.4 1.9 -2.7 -9.4 4.2
LUXembOUI’g 23 -6.2 9.6 16 0.2 18 22 -3.7 -0.3 22.1 26.9 24.4 45 5.6 5.2 0.8 -9.9 15.0 28 -5.9 9.3 4.0 -5.8 4.9 4.8 4.8 0.1 4.0 0.1 29 -3.6 -10.5 6.9
Netherlands 18 -4.4 4.1 2.6 0.9 i3 17 -6.3 =il 62.6 70.2 67.3 10.2 9.7 9.2 23 -7.9 515) 14 -6.6 37 512 -5.0 3.8 1.6 0.1 a5 20 -1.8 29 -0.9 -35 3.7
New Zealand 22 5.6 7.3 16 1.4 16 05 -10.4 -5.6 27.4 36.8 38.9 -3.0 -1.0 -1.4 23 -13.0 1.2 27 -5.2 8.3 27 -12.2 11.0 4.4 4.3 -0.3 35 -4.3 85 22 -5.5 6.1
Norway 12 -4.6 4.3 22 13 28 8.7 20 1.3 447 52.3 53.5 3.9 0.9 24 15 -5.0 6.4 1.6 T 4.9 6.2 L5/ 35 %7, 3.0 2.8 0.1 0.9 4.4 -5.0 1.4 26
Poland 4.2 -35 5.6 22 31 25 -0.8 -85 -4.8 46.8 55.8 55.6 0.5 0.9 -0.6 4.7 -43 4.5 4.0 -4.8 5.4 7.4 2.8 5.9 4.9 33 4.4 4.7 -6.1 5.9 4.4 -5.0 6.4
Portugal 22 -8.6 6.0 0.3 -0.3 0.7 0.2 -10.1 -3.6 1348 1555 1482 -0.1 -12 -0.5 3.7 -15.5 12.2 22 7.4 6.1 6.6 -6.0 6.2 11 10 11 4.4 -6.6 6.6 -25 -8.7 8.4
Singapore 0.7 -6.0 71 0.6 -0.5 16 -0.1 -9.6 -1.0 1154 1355 131.6 17.0 13.0 16.2 -1.6 -11.0 10.2 37 -6.3 10.0 -0.2 -6.5 9.6 28 17.8 -7.5 -35 -16.8 20.2 -1.6 -1.9 4.6
Spain 20 -10.6 7.6 0.7 -0.2 12 -2.8 -13.4 -6.6 1140 1389 133.7 20 20 15 26 -17.6 9.4 11 -15.1 9.2 18 -14.1 10.5 23 4.8 18 23 -13.6 9.8 0.7 -11.6 9.1
South Korea 20 -0.7 32 0.4 0.2 12 -0.6 -4.5 -0.4 45.1 50.4 51.1 3.6 4.0 4.6 17 -1.7 8.3 17 -3.0 53 -2.8 0.9 29 6.6 175 -5.8 23 -2.5 5.2 -0.5 -1.5 4.0
Sweden 12 -3.6 27 18 05 14 05 -35 -3.4 47.6 5185} 52.6 3.9 4.4 35 33 -4.8 19 iz -4.3 26 <2 -3.0 3.6 0.3 0.8 [215] 24 <ALl 2l 16 -6.0 4.9
Switzerland 1.0 -5.8 6.0 0.4 -0.7 0.1 15 -4.4 -2.0 25.6 317 31.8 8.0 8.5 9.3 26 -7.4 7.4 1.2 -6.1 6.2 0.8 -6.6 6.3 13 2.8 13 0.3 -3.9 3.8 4.5 -6.4 5.7
United Klngdom 1.4 -10.8 10.2 18 0.7 12 L2 S15t5] -3.4 85.4 1071 99.0 -3.8 -3.0 37 5X) -22.7 Hi7+2) ) -15.0 13.2 0.6 -9.4 11.0 35 5] 6.8 3.0 -6.0 551 -1.4 -12.0 el
United States 23 -6.1 6.3 18 0.9 15 7.2 -15.2 -9.4 1353 157.1 154.3 -2.3 -2.5 -2.3 0.0 -15.1 114 26 -7.4 6.8 1.8 -4.9 4.4 18 3.9 -21 3.8 -9.2 9.0 0.9 -7.8 4.9
Eurozone 12 -8.0 6.3 12 0.5 13 -0.7 -9.5 -45 - - - 27 2.9 3.0 25 -11.2 8.5 13 -9.6 7.6 5.8 -10.9 7.6 18 0.6 2.2 23 -7.6 7.6 -1.3 -9.9 8.5

Sources: Oxford Economics, Atradius
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Table A2: Macroeconomic headline figures - emerging markets

GDP growth
(% change p.a.)

Inflation

(% change p.a.)

Budget balance
(% of GDP)

Gross government
debt (% of GDP)

Current account

(% of GDP)

Export growth
(% change p.a.)

Private cons.
(% change p.a.)

Fixed investment
(% change pa.)

Government
consumption
(% change pa.)

Retail sales
(% change p.a.)

Industrial prod.
(% change p.a.)

China

India
Indonesia
Malaysia
Thailand
Argentina
Brazil
Colombia
Mexico
Peru
Venezuela
Bulgaria

cs
Romania
Russia
Turkey
Ukraine
Egypt
Morocco
Qatar

Saudi Arabia
Tunisia
United Arab Emirates
MENA
Ghana
Kenya
Nigeria
South Africa

4.1

13

0.9

0.3

10

17

0.2

6.5

5.4

0.2

7.0

7.6

7.4

6.7

5.0

5.5

3.4

136

6.9

44

3.6

35

7.4

4.3

5.2

6.8

45

4.2

6.7

19

6.5

21

84127

31

55

3.8

45

15.2

79

9.2

2.6

39

2.6

448

2.4

33

3.0

16

2669.2

21

4.6

16

33

3.3

31

14

345

2.6

3.0

3.4

18

624.0

19

4.8

29

41

9.6

39

8.9

1.2

11

4.7

6.0

14

10.6

8.6

5.8

14.9

4.6

34.0

89.4

75.8

36.4

136

31.0

39.4

85.1

92.3

12

4.7

0.1

26

12

0.8

-29.3

20

-12.7

-16.7

-12.4

-19.6

-42.2

-111

-11.2

-14.1

-125

-20.6

-13.0

-11.5

-11.7

-12.2

-12.9

-14.3

8.7

6.5

53

8.9

143

3.0

53

4.9

-16.4

5.9

6.2

52

7.6

4.5

18

4.5

0.6

3.0

-35.3

5.6

6.0

0.9

29

2.7

4.5

0.6

13.4

4.2

-39.1

7.4

6.8

5.6

7.6

6.2

6.6

32

8.8

8.8

4.3

7.3

7.7

5.8

37

8.2

7.3

7.7

53

25

-15.9

23

43

3.0

-43.6

20

4.0

1.0

0.0

-10.0

24

8.1

-31.6

116

4.9

0.4

222

7.0

8.3

29

6.3

7.7

22

38

26

7.2

9.9

8.8

32

20

14

19

-37.4

55

73

22

4.4

3.0

27

54

8.0

28

0.0

12.2

23

0.5

6.7

-15.5

4.0

4.6

6.8

3.4

14

23

0.1

14

44

0.4

4.0

1.0

-0.6

13

31

12

18

7.4

6.0

3.6

19

-32.8

3.4

71

19

0.9

29

33

7.4

5.5

10.6

6.2

3.2

7.7

6.3

25

11.4

-10.6

-10.2

-12.8

7.0

11.0

42

5.8

6.7

4.6

36

7.7

29

55

57

52

59

39

39

6.6

3.0

7.4

6.3

2.4

33
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