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U.S. Businesses Begin to Reopen
Share of GDP and # of counties shutdown

Sources: BEA, NY Times, Moody’s Analytics
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Fed Builds a Strong Firewall
Assets held outright on the Fed’s balance sheet, $ tril
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Canadian Stimulus Efforts Help with Spending Shortfall

Sources: Canada Parliamentary Budget Office, Moody’s Analytics
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Not a V
U.S. Real GDP, % change since beginning of recession…

Sources: BEA, Moody’s Analytics
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COVID’s Uncertain Epidemiology in the U.S. 

S1 Scenario

• 1.2-1.5 mil confirmed infections
• New infections peak in April
• 6% confirmed case fatality rate
• 10% hospitalization rate
• Infections abate by June
• Surplus of hospital beds
• Surplus of ICU beds
• Surplus of ventilators

Baseline Forecast

• 1.6-2.2 mil confirmed infections
• New infections peak in April
• 6% case fatality rate*
• 10% hospitalization rate
• Infections abate by July
• Surplus of hospital beds
• Small surplus of ICU beds
• Small surplus of ventilators

S3 Scenario

• 3-4 mil confirmed infections
• New infections peak in May
• 10% case fatality rate*
• 15% hospitalization rate
• Infections abate by August
• Small deficit of hospital beds
• Large deficit of ICU beds
• Small deficit of ventilators

Scenario Assumptions

Sources: Johns Hopkins CSSE COVID-19 Data Repository, Moody’s Analytics

https://github.com/CSSEGISandData/COVID-19/
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…and Canada

S1 Scenario

• 80-90 ths confirmed infections
• New infections peak in April
• 6% confirmed case fatality rate
• 10% hospitalization rate
• Infections abate by June
• Surplus of hospital beds
• Surplus of ICU beds
• Surplus of ventilators

Baseline Forecast

• 100-120 ths confirmed infections
• New infections peak in April

• 6% confirmed case fatality rate
• 10% hospitalization rate
• Infections abate by July
• Surplus of hospital beds
• Surplus of ICU beds
• Surplus of ventilators

S3 Scenario

• 300-400 ths confirmed infections
• New infections peak in May
• 10% confirmed case fatality rate

• 15% hospitalization rate
• Infections abate by August
• Regional deficit of hospital beds

• Regional deficit of ICU beds
• Regional deficit of ventilators

Scenario Assumptions
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Businesses Will Remain Cautious…
% of respondents to Moody’s Analytics global business survey that are …
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Businesses Bankruptcies and Failures Spike
Business bankruptcies, ths, SAAR
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U.S. Real Estate Prices Slump

Sources: FHFA, Moody’s Analytics
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…Batters the Loonie

Sources: U.S. EIA, Federal Reserve, Moody’s Analytics

0.65

0.70

0.75

0.80

0.85

0.90

0.95

0

20

40

60

80

100

120

14 15 16 17 18 19 20

CAD value, $US (R) 

WTI Oil Price, $US/bbl (L)



4 …and Diminished LT Outlook
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Running Out of Fiscal Space
Sovereign borrowing capacity given current yields, projected output growth and primary balance
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Q&A

Questions? Contact us at help@economy.com

mailto:help@economy.com


West Chester, EBA-HQ
+1.610.235.5299
121 North Walnut Street, Suite 500
West Chester PA 19380
USA

New York, Corporate-HQ
+1.212.553.1653
7 World Trade Center, 14th Floor
250 Greenwich Street
New York, NY 10007
USA

London
+44.20.7772.5454
One Canada Square 
Canary Wharf 
London E14 5FA
United Kingdom

Toronto
416.681.2133
200 Wellington Street West, 15th Floor
Toronto ON M5V 3C7
Canada

Prague
+420.22.422.2929
Washingtonova 17
110 00 Prague 1
Czech Republic

Sydney
+61.2.9270.8111
Level 10
1 O'Connell Street
Sydney, NSW, 2000
Australia

Singapore
+65.6511.4400
6 Shenton Way
#14-08 OUE Downtown 2
Singapore 068809

Shanghai
+86.21.6101.0172
Unit 2306, Citigroup Tower
33 Huayuanshiqiao Road
Pudong New Area, 200120
China

Contact Us: Economics & Business Analytics Offices

help@economy.com economy.com
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