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European Economic Outlook | The European 
curve is falling continuously …
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European Economic Outlook | … allowing 
Governments to ease social distancing measures

3

Source: Oxford University, S&P Global Ratings.
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European Economic Outlook | The exit from 
lockdowns is gradual and uneven

4

Source: TomTom, S&P Global Ratings.
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Eurozone GDP Forecast U.K. GDP Forecast

European Economic Outlook | a sudden stop 
with long-term consequences
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Source: S&P Global Ratings Source: S&P Global Ratings
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Source: ECB, S&P Global Ratings

European Economic Outlook | Markets’ 
fragmentation has been contained …

0,0

0,2

0,4

0,6

0,8

1,0

0,0

0,2

0,4

0,6

0,8

1,0

99 99 00 00 01 01 02 03 03 04 04 05 06 06 07 07 08 08 09 10 10 11 11 12 13 13 14 14 15 15 16 17 17 18 18 19 20

ECB Composite Indicator of Systemic Stress



European Economic Outlook | ... Thanks to a 
prompt and coordinated policy response (1/2) …
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Source: Refinitv, S&P Global Ratings.
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European Economic Outlook | ... Thanks to a 
prompt and coordinated policy response (2/2) …
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Source: Eurostat, S&P Global Ratings.
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European Economic Outlook | ... Which aimed at 
keeping human and working capital afloat (1/2)
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Source: Refinitv, S&P Global Ratings.
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European Economic Outlook | ... Which aimed at 
keeping human and working capital afloat (2/2)
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Source: Refinitv, S&P Global Ratings.
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European Economic Outlook | Now, it's time to 
consider investing in the European recovery
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Source: AMECO, S&P Global Ratings
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European Economic Outlook | Brexit – a minima 
trade deal would be better than no deal  
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No-Deal Brexit vs. Canada Style Trade Deal

No deal Brexit Canada Style deal

Note: UK total GVA external trade; RoW GVA trade vs UK; assuming an increase in tarifs by 7.5% for the UK, 8.8% for the RoW in case of No-Deal, 5% for
all in case of Canada Style deal, an elasticity to tariffs of 2 acc. to Fontagné et Al.
Source: S&P Global Ratings.
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Estimated direct trade effects (as % of countries' 



Growth (GDP, yoy%) Inflation (CPI yoy%)

European Economic Outlook | Our Current View
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Source: S&P Global Ratings Source: S&P Global Ratings

2019 2020 2021

United States 2.3 -5.2 6.2

China 6.1 1.2 7.4

United Kingdom 1.4 -6.5 6.0

Eurozone 1.2 -7.3 5.6

France 1.3 -8.0 6.1

Germany 0.6 -6.0 4.3

Italy 0.2 -9.9 6.4

Spain 2.0 -8.8 5.1

2019 2020 2021

United States 1.8 0.9 2.7

China 2.9 3.2 1.2

United Kingdom 1.8 0.7 1.3

Eurozone 1.2 0.6 1.1

France 1.3 0.7 1.2

Germany 1.4 1.0 1.2

Italy 0.6 0.2 1.0

Spain 0.8 0.8 1.3
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