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Outline

From the beginning. How were we doing in early 2020
Then, dramatic disruption
Policy makers step in
Still deep losses
How is 2021 panning out?
Legacy
* Jost years of output

e debt overhang
* Lesson from history (US versus UK)
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Coming into 2020

%yoy 2020 real GDP growth forecast
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Coming into 2020
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Then came the pandemic (in the West)
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Then came the pandemic (in Asia ex-China)
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Forecast revisions begin

%yoy 2020 real GDP growth forecast
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Policy action kicks in

The OXfOf'd COVID'19 Stringencyindex
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Policy action kicks in (Asia)
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Budgets expand with wartime urgency

Fiscal package 2020, % of GDP
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Forecast revisions take diverging paths

%yoy 2020 real GDP growth forecast
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Deglobalization reverses (temporarily?)
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Banks step In
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GDP bank loans
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Pandemic management picks up pace (with some setbacks)
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Pandemic management picks up pace (in Asia)
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A 2020 Scorecard

India, Malaysia, and the Philippines the hardest hit by the pandemic
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Deep loss of output

4Q moving Real GDP
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Debt binge

Public sector debt, % of GDP
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Going forward, a tough slog
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Outlook

%yoy 2021 real GDP growth forecast
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One near-term caveat, jumping the gun
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One near-term caveat
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A lesson from the 1918-19 pandemic

GDP per capita, 1990 USD prices
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A lesson from the 1918-19 pandemic

GDP per capita, 1990 USD prices
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Legacy

Accelerated disruptions
Dealing with tail risk
Fiscal re-think

Building back better
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GENERAL DISCLOSURE/ DISCLAIMER (For Macroeconomics, Currencies, Interest Rates)

The information herein is published by DBS Bank Ltd and PT Bank DBS Indonesia (collectively, the “DBS Group”). It is based on information
obtained from sources believed to be reliable, but the Group does not make any representation or warranty, express or implied, as to its
accuracy, completeness, timeliness or correctness for any particular purpose. Opinions expressed are subject to change without notice. Any
recommendation contained herein does not have regard to the specific investment objectives, financial situation & the particular needs of any
specific addressee. The information herein is published for the information of addressees only & is not to be taken in substitution for the
exercise of judgement by addressees, who should obtain separate legal or financial advice. The Group, or any of its related companies or any
individuals connected with the group accepts no liability for any direct, special, indirect, consequential, incidental damages or any other loss or
damages of any kind arising from any use of the information herein (including any error, omission or misstatement herein, negligent or
otherwise) or further communication thereof, even if the Group or any other person has been advised of the possibility thereof. The
information herein is not to be construed as an offer or a solicitation of an offer to buy or sell any securities, futures, options or other financial
instruments or to provide any investment advice or services. The Group & its associates, their directors, officers and/or employees may have
positions or other interests & may effect transactions in securities mentioned herein & may also perform or seek to perform broking,
investment banking & other banking or financial services for these companies. The information herein is not intended for distribution to, or use
by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation. Sources for all
charts & tables are CEIC & Bloomberg unless otherwise specified.

DBS Bank Ltd., 12 Marina Blvd, Marina Bay Financial Center Tower 3, Singapore 018982. Tel: 65-6878-8888. Company Registration No.
196800306E. DBS Bank Ltd., Hong Kong Branch, a company incorporated in Singapore with limited liability. 18% Floor, The Center, 99 Queen’s
Road Central, Central, Hong Kong.

PT Bank DBS Indonesia, DBS Bank Tower, 33rd floor, Ciputra World 1, Jalan Prof. Dr. Satrio Kav 3-5, Jakarta, 12940, Indonesia. Tel: 62-21-2988-
4000. Company Registration No. 09.03.1.64.96422
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