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Global Business Cycle Status
April 2021
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Monitoring COVID-19 in GCC

Reported cases per million population, 7-day MA
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Monitoring COVID-19: Middle East non-GCC

Reported cases per million population, 7-day MA
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Divergence in Vaccination Progress
Total vaccines administered, % of adult population, MENA and benchmarks
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Double Crisis Weighs on Oll Exporters
Real GDP, % change, March 2021 forecast
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Recovery Will Lag in GCC Region

Quarter when real GDP exceeds 201904 level
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Small Global Oil Deficit in 2021

Mil bpd
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Oil Demand Does Not Fully Recover

World oil consumption, mil bpd
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Brent Crude OIl Prices
$ per bbl
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Stronger Oll Prices Wil Be a Plus

Price of oil needed for a balanced budget, $ per bbl
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Fiscal Pressure Continues

Government debt as % of GDP, Brent crude oll price
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Risk Matrix

» Vaccine-resistant virus strain
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UAE Outlook



Non-Oil Private Sector PMI vs Olil Production

Purchasing Managers’ Index (PMI) vs thousands of bpd
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Other Sectors Are Gaining on Oll...But at a Crawl
UAE real GDP by economic activity, %
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Nonoil Fuels the UAE’s Recovery
Contribution to real GDP growth, ppts
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Monetary & Fiscal Support

Extended Measures

» AED 50 billion from the Targeted Economic Support Scheme (TESS) until June 2022

» Financing of loan deferrals until the end of 2021
» Additional AED 315 million Dubai stimulus package for January-June 2021

» Fiscal Consolidation: 2021 federal budget 7% lower compared with 2020

MOODY'S ANALYTICS May 2021 21



Government Finances
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Property Prices
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Algeria Outlook



Expenditure Rises, Brent Crude Falls
Tril. Algerian Dinar (L), USD per bbl (R)
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For Algeria, Breakeven Is a Long Way Off

$ per bbl
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Investment Is a Quarter of 2021 Budget
%
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Falling Current Account Shrinks Import Coverage
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Imports Comprised of Key Capital Goods
2019, %
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OIl Sector a Drag Through 2021
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Algeria’s Recovery Trails the Region
% change
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Consumption, Government Driven Recovery
Contribution to real GDP growth, % change
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Summary

» MENA economies recover, with risks diminishing as vaccination progresses.
» Recovery of oil exporters will lag due to slower growth in oil demand.

» Vaccine-resistant virus strain remains a major risk.
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Questions?

Please email help@economy.com
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