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Etats-Unis : Le cycle le plus long a ce jour
Durée des cycles économiques depuis 1945 (de sommet a sommet)
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G7: Perspective sur les causes de récession depuis 1960
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For the first time in the report’s history., environmental risks comp

Monde: Les maladies infectieuses étaient un risque selon le FEM
“Global risk report 2020” du Forum Economique Mondial

e the top 5 risks by likelihood.

Environmental risks have dethroned weapons of mass destruction as the most impactful risk.
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COVID-19: Une longue période de contagion sans symptomes
Période dans laquelle une personne est contagieuse aprés avoir été infectée mais avant d’avoir des symptémes
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La majorité des gens atteints de la COVID-19 ont des symptémes légers

Des personnes infectées peuvent ne pas le savoir et ainsi transmettre la maladie davantage
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Le RO de la COVID-19 est plus haut que celui d’autres pandémies

Ratio de reproduction (R0) des pandémies, i.e. nombre moyen de personnes qu’une personne infectée infecte
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Monde: Le potentiel de transmission des virus a augmenté
Passagers transportés par voir aérienne, monde (annuellement)
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FBN Economie et Stratégie (données de https://coronavirus.jhu.edu/map.html, Worldometers, Wikipedia)
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La pandémie continue de se propager autour du monde
Nombre de nouveaux cas par million d’habitants, pays sélectionnés, moyenne mobile 7 jours
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Monde: Quels pays sont les plus exposés au tourisme?
Empilois liés au tourisme en pourcentage de tous les emplois
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Canada: Aplatir la courbe de contagion a des répercussions
Nombre de cas avec et sans mesures de protection
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Chine: L'impact d’'une économie mise en quarantaine
Ventes au détail et production industrielle
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China: L’indice PMI indique une économie de retour en expansion
Indice PMI manufacturier et non-manufacturier
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L’économie japonaise a été fortement perturbée par le coronavirus en mars
Indice PMI Jibun Bank/Markit, derniére observation: mars 2020
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Zone euro: Chute sans précédent de I’activité des entreprises en mars
Indice éclair PMI selon Markit, derniére observation: mars 2020
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Etats-Unis: Contraction historique de I’activité du secteur privé
Indice PMI éclair selon Markit, derniére observation: mars 2020
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E.U.: Hausse fulgurante des inscriptions au chémage du 21 au 27 mars
Nouvelles inscriptions au chdmage

3,600 .
3,200
2,800
2,400
2,000
1,600
\ 1,200

\)/_/\ 800

st \. 400 _

N

ol WM W I § 21 =w 00 O
‘ 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

'\_\ FBN Economie et Stratégie (données de Refinitiv) 18 | N



Etats-Unis: Les données a haute fréquence indiquent une chute du PIB
Indice économique hebdomadaire (Derniére observation: 21 mars 2020)
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Etats-Unis: Intervention sans précédent de la Fed sur les marchés
Actifs détenus par la Réserve fédérale
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Washington délaisse la partisanerie et adopte un stimulus fiscal de taille
Distribution des mesures fiscales présentées par le Congrés depuis le début de la crise
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Performance courante des classes d’actifs vs. moyenne en récession

Repli actuel du S&P 500, du Prix du pétrole WTI, Sommet au niveau actuel pour les obligations du
CRB métaux Trésor 10 ans et creux au niveau actuel pour I'écart
de crédit BBB
0~ 300 1 bp 261
235
-10 1 200 -
-20
100 -
-30 -+
O -
40 -
1100 - W Variation actuelle*
\ -50
200 - B Variation maximale dans la
\ 60 - période actuelle*
\ 2300 - M Variation moyenne en
////,/"\ -70 - o 60.9 700 310 recession
‘ \\ -80 - -400 -
\ S&P500 CRB métaux  Pétrole WTI E.U Obligationsdu Ecart de crédit BBB
\ _ Trésor 10 ans
*Sommet ou creux depuis Novembre 2018

\ FBN Economie et Stratégie (données de Bloomberg, Datastream) 22 | N



Indice

2006 2008

2010

mensuelles

2012 2014

Dollar américain pondéré par
les échanges, moyennes

2016

2018

2020

Monde: La hausse du dollar menace la stabilité financiere
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Monde: Evolution des cas de COVID-19, pays sélectionnés
Cas par million d’habitants, jours depuis 1/1 000 000 personnes infectées
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Canada: Un recul de I’économie sans précédent
Recul du sommet au creux lors des 3 derniéres récessions et estimation de la situation actuelle
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Canada: Perspective sur le marché du travail
Demandes initiales regues
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Canada: Des variations extrémes sont attendues pour le PIB
Produit intérieur brut réel
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Le pétrole s’effondre mais les autres matiéres premiéres sont résilientes
Prix du pétrole WCS et indice de prix des matiéres premiéres excluant énergie (BdC)
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Canada: Ecarts de rendement du secteur énergie et corporatif
Ecarts de taux d’intérét vs. obligations fédérales (échéances & moyen terme)
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La Banque du Canada coupe les taux de 150 pb en moins d’'un mois
Taux directeur de la Banque du Canada
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Canada: Perspective sur les cycles passés d’assouplissement monétaire
Taux de financement a un jour et changements du taux directeur dans les périodes de récession
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Canada: Situation fiscale saine
Dette nette et équilibre budgétaire en 2019 (Tous les ordres de gouvernement)
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Canada: Perspective historique sur le solde budgétaire
Solde budgétaire du gouvernement fédéral
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Les choses vont-elles revenir a la normale?
Indice de recherche Google pour « Comment se couper les cheveux soi-méme » au Canada
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De quoi aura I'air le monde aprés la pandémie de coronavirus?

Previous plagues did not end great-power rivalry nor usher in a new era of global cooperation.
Stephen M. Walt

The pandemic could be the straw that breaks the camel’s back of economic globalization.
Robin Niblett

Governments will intervene as well, forcing what they consider strategic industries to have
domestic backup plans and reserves. Profitability will fall, but supply stability should rise.

Shannon K. O’Neil

Companies are likely to come out of this pandemic decidedly gun-shy about the just-in-time
i ,\ model and about globally dispersed production.

\ Laurie Garrett

https://foreignpolicy.com/2020/03/20/world-order-after-coroanvirus-pandemic/
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Quebec: Le plus faible taux de chémage du Canada
Taux de chémage (Février 2020)

Indice

12.0

8.0 78
72 69
6.2 o
: 5.5
5.0 5.0
I I I I I I 4.5
N PE NS AB NB SK CA ON MB BC  QC

\ .
. FBN Economie et Stratégie (données de Statistique Canada) 39 | N



40 | mg

(2]
[ 48
)
() m = | i}
m |m“B AO
O —-
m |‘|“ ‘Il“
\\ - ——
m AJ.O# -lnl.l
o N llll‘l‘l l‘lll‘
s N _ =" g
~‘ -~
n s\Vc
o |.nl-1l '\
~ m“
% //‘onl
L ]
ge) [ B ==t
Q .-ll 1
> b | ~ .
(8] © Vs ~.
n m |‘|‘
a m - % ‘I‘I‘
-
e ﬁUv -‘.““ = \\\l
-
S L oy
(o] 'l'l’l &
T il =~ 3 \
— .
o o a 1.‘1 * S
-— Q ll{_
7] (%} % I||I\
d (0] % 'l'l'l ‘."..."’
Q m . 'l'l J
o (] S
c - ‘O \l‘l‘ -\\
-_— g - ~
d © = r el o
n c .m h 'lili.\\l
- 2 S "~. Tt To=e
=@ (] Il1 PR g -
s N s “‘ “‘ A}
(] -
Qo N I ﬂo 1
O N . -
Q \0 . .l\’"
€ o < . ==
'S O - - AOT e
W‘nru Ahd'lll .‘|ln"””'|J\
— _—
- £ K 1
Qo >, RN
()] o
v .. - \
n -
Im 2 o o T oG «‘Il“
c n_n.v m ‘|‘.IIIIIIILI‘I_.\‘IIIIM‘
[ 0 Il \“‘ \\-.
SO} S -
5 ¢ T
=
[0 -
S S ST
ﬂ @ = l‘|‘ -
= m T T T T T T T T T T
5 © o o o o o o o o o
QD ™ N - o o © ~ © T} <
h - - ~
\\\\

FBN Economie et Stratégie (données du Conference Board of Canada)



Québec: Perspective sur la dette gouvernementale
Dette brute en % du PIB (Comptes publics)
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Québec: L’endettement des ménages sous la moyenne nationale
Endettement des ménages en % du revenu disponible, 2017 (Excluant ISBLSM)
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Québec: Le plus haut taux d’épargne des ménages depuis T3 1995
Epargne nette en % du revenu disponible des ménages
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Sommaire des previsions

« Monde, Etats-Unis
- Le PIB mondial devrait afficher sa pire performance depuis au moins 1980, malgré le rebond anticipé en
deuxiéme moitié d’année de 2020.
- L’économie chinoise est déja entrain de rouvrir
- Aux Etats-Unis, le recul de I'économie en 2020 pourrait atteindre prés de 3.5%, une baisse d’une
ampleur inégalée.

- Les risques geéopolitiques vont continuer de préoccuper alors que la pandémie pourrait exacerber le
processus de « déglobalisation ».

- Canada
- L’arrét des activités imposé par les gouvernements fédéral et provinciaux a cause de la pandémie et
\ I'effondrement des prix du pétrole sapent I’économie qui pourrait reculer de 5% en 2020
: - La baisse des taux et I'injection de liquidité de la Banque du Canada combinée au stimulus budgétaire
\ du gouvernement fédéral devrait aider 'économie a se remettre sur pied en deuxiéme moitié d’année.
\ - Le taux de chémage pourrait étre a la fin de 2020 de 2 p.p. plus élevé que son niveau de février.
\//\ * Interest rates, currency:
g \ - Les taux d’intérét devraient demeurer au plancher d’ici 2021 au Canada et aux Etats-Unis
£ - Pétrole: WTI demeurerait dans la fourchette 20-25 a court-terme pour rebondir a $30 en fin d’année

\\ - CAD pourrait faiblir de nouveau vers 1.46 a court terme et s’apprécier en 2021 vers 1.35
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Disclosures

General

This Report was prepared by National Bank Financial, Inc. (NBF), (a Canadian investment dealer, member of IIROC), an indirect wholly owned subsidiary of National Bank of Canada. National Bank of Canada is a public company listed on the
Toronto Stock Exchange.

The particulars contained herein were obtained from sources which we believe to be reliable but are not guaranteed by us and may be incomplete and may be subject to change without notice. The information is current as of the date of this
document. Neither the author nor NBF assumes any obligation to update the information or advise on further developments relating to the topics or securities discussed. The opinions expressed are based upon the author(s) analysis and interpretation
of these particulars and are not to be construed as a solicitation or offer to buy or sell the securities mentioned herein, and nothing in this Report constitutes a representation that any investment strategy or recommendation contained herein is suitable
or appropriate to a recipient’s individual circumstances. In all cases, investors should conduct their own investigation and analysis of such information before taking or omitting to take any action in relation to securities or markets that are analyzed
in this Report. The Report alone is not intended to form the basis for an investment decision, or to replace any due diligence or analytical work required by you in making an investment decision.

This Report is for distribution only under such circumstances as may be permitted by applicable law. This Report is not directed at you if NBF or any affiliate distributing this Report is prohibited or restricted by any legislation or regulation in any
Jjurisdiction from making it available to you. You should satisfy yourself before reading it that NBF is permitted to provide this Report to you under relevant legislation and regulations.

National Bank of Canada Financial Markets is a trade name used by National Bank Financial and National Bank of Canada Financial Inc.

Canadian Residents

NBF or its affiliates may engage in any trading strategies described herein for their own account or on a discretionary basis on behalf of certain clients and as market conditions change, may amend or change investment strategy including full and
complete divestment. The trading interests of NBF and its affiliates may also be contrary to any opinions expressed in this Report.

NBF or its affiliates often act as financial advisor, agent or underwriter for certain issuers mentioned herein and may receive remuneration for its services. As well NBF and its affiliates and/or their officers, directors, representatives, associates, may
have a position in the securities mentioned herein and may make purchases and/or sales of these securities from time to time in the open market or otherwise. NBF and its affiliates may make a market in securities mentioned in this Report. This
Report may not be independent of the proprietary interests of NBF and its affiliates.

This Report is not considered a research product under Canadian law and regulation, and consequently is not governed by Canadian rules applicable to the publication and distribution of research Reports, including relevant restrictions or disclosures
required to be included in research Reports.

UK Residents

This Report is a marketing document. This Report has not been prepared in accordance with EU legal requirements designed to promote the independence of investment research and it is not subject to any prohibition on dealing ahead of the
dissemination of investment research. In respect of the distribution of this Report to UK residents, NBF has approved the contents (including, where necessary, for the purposes of Section 21(1) of the Financial Services and Markets Act 2000). This
Report is for information purposes only and does not i a personal dation, or investment, legal or tax advice. NBF and/or its parent and/or any companies within or affiliates of the National Bank of Canada group and/or any of their
directors, officers and employees may have or may have had interests or long or short positions in, and may at any time make purchases and/or sales as principal or agent, or may act or may have acted as market maker in the relevant investments or
related investments discussed in this Report, or may act or have acted as investment and/or commercial banker with respect hereto. The value of investments, and the income derived from them, can go down as well as up and you may not get back the
amount invested. Past performance is not a guide to future performance. If an investment is denominated in a foreign currency, rates of exchange may have an adverse effect on the value of the investment. Investments which are illiquid may be
difficult to sell or realise; it may also be difficult to obtain reliable information about their value or the extent of the risks to which they are exposed. Certain transactions, including those involving futures, swaps, and other derivatives, give rise to
substantial risk and are not suitable for all i . The i ined in this Report are not available to retail customers and this Report is not for distribution to retail clients (within the meaning of the rules of the Financial Conduct
Authority). Persons who are retail clients should not act or rely upon the information in this Report. This Report does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for the securities
described herein nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever.

This information is only for distribution to Eligible Counterparties and Professional Clients in the United Kingdom within the meaning of the rules of the Financial Conduct Authority. NBF is authorised and regulated by the Financial Conduct
Authority and has its registered office at 71 Fenchurch Street, London, EC3M 4HD.

NBEF is not authorised by the Prudential Regulation Authority and the Financial Conduct Authority to accept deposits in the United Kingdom.

U.S. Residents

With respect to the distribution of this report in the United States of America, National Bank of Canada Financial Inc. (“NBCFI”) which is regulated by the Financial Industry Regulatory Authority (FINRA) and a member of the Securities Investor
Protection Corporation (SIPC), an affiliate of NBF, accepts responsibility for its contents, subject to any terms set out above. To make further inquiry related to this report, or to effect any transaction, United States residents should contact their
NBCFI registered representative.

This report is not a research report and is intended for Major U.S. Institutional Investors only.

This report is not subject to U.S. ind d and discl dard licable to research reports.

HK Residents

With respect to the distribution of this report in Hong Kong by NBC Financial Markets Asia Limited (“NBCFMA™)which is licensed by the Securities and Futures Commission (“SFC”) to conduct Type 1 (dealing in securities) and Type 3 (leveraged
foreign exchange trading) regulated activities, the contents of this report are solely for informational purposes. It has not been approved by, reviewed by, verified by or filed with any regulator in Hong Kong. Nothing herein is a recommendation,
advice, offer or solicitation to buy or sell a product or service, nor an official confirmation of any transaction. None of the products issuers, NBCFMA or its affiliates or other persons or entities named herein are obliged to notify you of changes to
any information and none of the foregoing assume any loss suffered by you in reliance of such information.

The content of this report may contain information about investment products which are not authorized by SFC for offering to the public in Hong Kong and such information will only be available to, those persons who are Professional Investors (as
defined in the Securities and Futures Ordinance of Hong Kong (“SFO™)). If you are in any doubt as to your status you should consult a financial adviser or contact us. This material is not meant to be marketing materials and is not intended for public
distribution. Please note that neither this material nor the product referred to is authorized for sale by SFC. Please refer to product prospectus for full details.

There may be conflicts of interest relating to NBCFMA or its affiliates’ businesses. These activities and interests include potential multiple advisory, transactional and financial and other interests in securities and instruments that may be purchased
or sold by NBCFMA or its affiliates, or in other investment vehicles which are managed by NBCFMA or its affiliates that may purchase or sell such securities and instruments.

No other entity within the National Bank of Canada group, including National Bank of Canada and National Bank Financial Inc, is licensed or registered with the SFC. Accordingly, such entities and their employees are not permitted and do not
intend to: (i) carry on a business in any regulated activity in Hong Kong; (ii) hold themselves out as carrying on a business in any regulated activity in Hong Kong; or (iii) actively market their services to the Hong Kong public.

Copyright

This Report may not be reproduced in whole or in part, or further distributed or published or referred to in any manner whatsoever, nor may the information, opinions or conclusions contained in it be referred to without in each case the prior express
written consent of NBF.
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