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Global Economic Update | Review

Bumpy rebound as infection

rates increase

After rebounding strongly in Q3, the pace of
growth in many macro-economic indicators
slowed into Q4.

Rising infection rates increased lockdowns
and reduced mobility, further constraining
activity.

Slack remains across most variables and
uncertainty remains high, as seen via
elevated savings rates.

Policy support remains and further monetary
and fiscal support in some countries is
considered.
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US Economic Update | Outlook

Vaccine deployment and fiscal support boosts recovery expectations

Expectations for growth over the coming 18
months have been revised up, due to:

US Real GDP since GFC: Actual and projected

FOMC: Summary of Economic Projections (December 2020)
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* Uncertainty. Lower virus uncertainty and a
reduction in political uncertainty;
* Optimism. Vaccine roll-outs will allow
economies to open up again.
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