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Introduction
The S&P 500 recorded its worst quarter since the last global financial crisis 
(GFC) as risk assets gave up most of their 2019 gains. The equity markets 
initially made a promising start to the year on the back of better macro 
data and the prospect of reduced geopolitical headwinds, particularly on 
the US-China trade front. However, the spread of Covid-19 and potential 
negative impact on the global economy and corporate earnings triggered 
stock markets to tumble across the world, with the S&P 500 experiencing 
the third-largest daily fall in its history. Meanwhile, the prospect of weaker 
global demand due to coronavirus and the increase in supply from OPEC oil-
producing countries caused the oil price to suffer its worst quarter in history. 
In stark contrast, aggressive monetary policy stimuli from policymakers 
around the world boosted safe haven assets such as government bonds and 
gold. With the Federal Reserve (Fed) returning to quantitative easing (QE), US 
Treasuries had their best quarter since the last GFC.

Looking ahead into 2020, Covid-19 looks to have plunged the global economy 
into a severe recession such that it could be the worst year for growth since 
the 1930s. We expect there to be a significant hit to activity in Q2 as the 
major economies experience the impact of lockdowns and restrictions on 
population movements. By Q3, we assume that economic normality resumes 
with monetary and fiscal policy actions enabling a strong rebound in growth. 
However, the risk to our central view is that the coronavirus lingers and the 
return of the infection leads to a second wave of lockdowns such that there is 
a double-dip of global activity.  

In terms of asset allocation, the substantial liquidity provisions by the Fed has 
led us to add back to investment grade debt as valuations look compelling. 
However, we are underweight equities as they have yet to process the significant 
fallout caused by the coronavirus on corporate earnings. Within the asset class, 
we prefer emerging equities relative to the US as valuations look attractive and 
they are also the beneficiaries of looser US dollar liquidity. Meanwhile, sovereign 
bonds continue to offer little value relative to equities, but they do provide a 
hedge in the portfolio against a more deflationary outcome.

9th April 2020

Editors: Keith Wade, Tina Fong and James Reilly 
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Economic overview

The lockdowns being imposed to slow the spread of 
Covid-19 are exerting a serious toll on global economic 
activity. Our latest forecast seeks to quantify this impact 
amid considerable uncertainty; we now expect to see 
the world economy contract by 2.9% in 2020, before 
rebounding by 6.9% in 2021.

This forecast incorporates a severe recession in the first half 
of this year which, even with a rebound in the second half, 
means 2020 is set to be the worst year for activity since the 
1930s. Although there has been an unprecedented level of 
support from central banks and governments, the dramatic 
downturn reflects the effect of shutting down large swathes 
of the economy. 

Despite this stark forecast, the balance of risks likely 
remains skewed to the downside. Until a vaccine is 
developed and deployed, there is a very real chance that 
the virus may return once lockdowns are ended. This would 
almost certainly result in a double-dip of activity, with a 
second wave of lockdowns initiated.

Monetary and fiscal policy 

Central banks and governments have recognised that they 
have a key role to play in this crisis, and have responded 
accordingly. We have seen rapid loosening of monetary 
conditions globally, with the Fed slashing rates to the 
lower bound and announcing unlimited quantitative 
easing. This was followed by a $2 trillion fiscal package in 
the US, with the EU similarly adopting a “whatever it takes” 
approach to fiscal support.  

Looking out to 2021 we expect the Fed to tighten slightly, 
raising rates to 0.5-0.75% as robust growth begins to 
return. The Bank of England (BoE) will likely follow a similar 
path; having recently cut rates to a 325-year low of 0.10%, 
we see them ending 2021 back at 0.75%. We still expect a 
further cut from the European Central Bank (ECB) in 2020, 
bringing rates down to -0.60%, though they have delivered 
other significant measures already. The Bank of Japan 
(BoJ) is forecast to stay on hold amid wariness over the 
unforeseen consequences of negative rates, while we see 
China enacting 50 bps of cuts to the benchmark lending 

Asset allocation 
views: Multi-Asset 
Group

rate through 2020. This is in addition to an expected 300 
bps cut to the reserve requirement ratio (RRR), and will be 
accompanied by cuts to the new policy rate (the loan prime 
rate) as well as ample liquidity provision.

Implications for markets

We have turned negative on equities. We recognise that 
equity valuations are becoming more attractive, and 
authorities globally have implemented an unprecedented 
amount of fiscal and monetary stimuli. However, we 
believe that equity markets still need to process the 
significant demand shock caused by the coronavirus.

Equity valuations are currently consistent with a short, 
sharp recession and a V-shaped recovery, but in reality 
the return to normality may take longer than expected. 
Indeed, there is the potential for a second wave of 
infections after restrictions have been lifted later this year.

Within equities, we are negative on the US. While 
valuations have become cheaper, we want to see more 
visibility on the economic and corporate impact of 
Covid-19 before adding back more risk. As it stands, 
the number of confirmed cases and fatalities in the US 
continues to rise at an alarming rate; we would like to see 
a peak in the second derivative. 

We are negative on UK equities; trade talks with the EU 
have seemingly made little progress despite the election 
result late last year, while we also anticipate further 
weakness in the economy as the prevalence of Covid-19 
increases across the UK. We are also negative on Europe 
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ex UK because, despite cheaper valuations, there are 
growing concerns over the European banking sector. 
Additionally, the potential strengthening of the euro poses 
an unwelcome headwind to the region’s equity market.

We are double negative on Japanese equities. The 
Olympics have now been postponed to 2021, which will hit 
the service sector. Meanwhile, the strength in the yen is 
not helpful to the exporters who represents a significant 
group in the Japanese equity market.

We are neutral Pacific ex. Japan, where economic 
weakness in Australia prior to the Covid-19 crisis may 
weigh on any economic rebound in the region. We do, 
however, see some value in emerging equities after 
recent market moves. From a cyclical perspective, we see 
emerging equities as benefiting from looser US dollar 
liquidity, and so we are positive on the market.

On the duration view, we are neutral on government bonds. 
Valuations in the government space remain very expensive 
as yields are at historical lows. However, the economic 
disruption caused by the coronavirus is likely to trigger a 
global recession and keep monetary policy ultra-loose. 

Among the bond markets, we are neutral on US Treasuries 
and UK gilts but negative on German Bunds and Japanese 
government bonds (JGBs).  We are also neutral on emerging 
market debt (EMD) denominated in local currency but are 
positive on EMD in USD currency.

On corporate credit, we are positive on investment grade 
(IG) and high yield (HY). Recent spread widening has made 
valuations attractive for both credit classes. Importantly, 
there is support from unprecedented central bank buying 
particularly in the IG space. 

Our outlook on the broad commodity complex remains 
neutral. We remain overweight gold as ongoing central 
bank stimulus should support prices. Meanwhile, we 
are neutral on the energy market. Despite the record 
supply cuts agreed by the OPEC+, Covid-19 continues 
to put significant pressure on the demand side. We are 
also neutral on industrial metals. The global impact of 
Covid-19 continues to weigh on activity as the build-up in 
inventory will take longer to unwind before prices trade 
more sustainably. On agriculture, we still hold a neutral 
view given reduced demand in the near-term from the 
coronavirus. 
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Regional 
equity views 
Key points

While valuations have become cheaper, 
we want to see more visibility on the 
economic and corporate impact of 
Covid-19 before adding back more risk.

As it stands, the number of confirmed 
cases and fatalities in the US continues 
to rise at an alarming rate; we would like 
to see a peak in the second derivative.

US

The general election result in 
December 2019 provided some 
confidence to markets, reducing 
Brexit uncertainties. This spurred 
an uptick in an array of domestic 
sentiment indicators.

Nevertheless, since then little 
progress has been made in trade 
negotiations with the EU, with talks 
seemingly put on the back-burner 
amid the Covid-19 crisis. 

We also anticipate further weakness 
in the economy as the prevalence of 
Covid-19 increases across the UK.

UK

Despite cheaper valuations, there 
are growing concerns over the 
European banking sector given the 
expected hit to economic growth 
from the coronavirus.  

The potential strengthening of 
the euro will be an additional 
headwind to the equity markets.

Europe ex. UK

The disruption to supply chains 
caused by Covid-19, coupled with 
school closures, will likely prevent 
employees from working and 
therefore limit productivity.

The Olympics have now been 
postponed to 2021, which will hit 
the service sector. Meanwhile, the 
strength in the yen is not helpful 
to the exporters who represents a 
significant group in the Japanese 
equity market. 

Japan

Similar to the rest of the world, we 
expect disruption to be felt in this 
region as a consequence of Covid-19. 
Weak economic conditions in Australia 
clearly have not helped, coupled with 
the disruption to global supply chains.

Pacific ex Japan1

We are positive on emerging market 
equities given attractive valuations 
and a slowdown in reported Covid-19 
cases within China.

This region is also a key beneficiary 
of looser US dollar liquidity given the 
aggressive easing by the Fed. 

Emerging markets

1Australia, New Zealand, Hong Kong and Singapore

Equities

maximum positive neutral negative maximum negativepositive
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Fixed income 
views 
Key points

Bonds

Valuations in the government space 
remain very expensive as yields 
are at historical lows. However, the 
economic disruption caused by the 
coronavirus is likely to lead to a global 
recession and keep monetary policy 
ultra-loose. Overall, we are neutral on 
duration. 

Despite uninspiring valuations, we 
are neutral on US Treasuries. The 
growth impact of Covid-19 may 
be more negative than currently 
expected. Moreover, US government 
bonds offer higher yields relative to 
other markets.

Similarly, we are neutral on UK gilts 
even with yields trading at all-time 
lows. The UK’s economic recovery has 
been hampered by the coronavirus 
while the Bank of England has been 
easing policy.   

We are negative on German 
Bunds as this market is currently 
offering negative yields, which is 
already hitting the financial sector. 
Consequently, there is limited room 
for yields to rally further.

On Japanese government bonds, we 
also hold a negative view. With room 
for monetary policy limited, coupled 
with negatively yielding bonds, the 
Bank of Japan will have to keep 
unconventional policies in place for 
longer.

Government Investment grade 
(IG) corporate

We are double positive on US and 
European IG as significant spread 
widening has made valuations 
attractive. Importantly, the Fed has 
addressed the lack of liquidity by 
expanding its commercial paper 
buying programme and relaunching 
the Primary Dealer Credit Facility to 
large financial institutions. At the same 
time, it has introduced the Secondary 
Market Corporate Credit Facility to 
provide liquidity for outstanding 
corporate bonds including exchange-
traded funds (ETFs). 

High yield (HY)

We are positive on both the US and 
European HY markets. Valuations are 
more compelling and there is also 
support from the Fed buying “fallen 
angel” corporates. 

For US HY, record oil supply cuts 
agreed by the OPEC+ should 
cushion the market’s exposure to 
the energy sector.

We have a neutral view on US-
breakevens. Aggressive fiscal and 
monetary policy stimulus should 
support the recovery of inflation 
expectations. However, inflation is 
not a risk in the short-term given 
the fall in the oil price. Moreover, 
the illiquidity in the traded inflation 
market means that this asset is 
likely to trade even lower over the 
coming months.

Index-linked

maximum positive neutral negative maximum negativepositive

On EMD denominated local 
currency, we remain neutral. The 
outbreak of Covid-19 will likely lead 
to weaker-than-expected global 
growth for the first half of 2020 
while central banks will remain 
cautious. For EMD in USD, we are 
double positive along with US and 
European credit. We maintain a bias 
towards higher quality and short 
duration corporates

EMD denominated in  
local currency

EMD denominated  
in USD 



Global Market Perspective 9

Alternatives 
views 
Key points

Overall, we are neutral on 
commodities which is a reflection 
of our positioning of the individual 
sectors. The exception is gold where 
we remain overweight as it is an 
attractive portfolio hedge given 
the prospect of a global recession. 
Additionally, ongoing central bank 
stimulus underpins the negative 
real rate environment, which should 
support gold prices. 

We are neutral on the energy market. 
Despite the record supply cuts agreed 
by the OPEC+, Covid-19 continues 
to put significant pressure on the 
demand side.

We remain neutral on industrial 
metals. The global impact of Covid-19 
continues to weigh on activity as the 
build-up in inventory will take longer 
to unwind before prices trade more 
sustainably. However, the downside is 
limited due to increased central bank 
easing and the potential for further 
stimulus from Chinese authorities. 

On agriculture, we still hold a 
neutral view. The impact of Covid-19 
has reduced demand across the 
agriculture sector, which looks set to 
persist for the near term. It has also 
given China space to delay purchases 
promised from the trade deal it 
entered into with the US.

In the retail sector, the coronavirus 
will likely accelerate the increase in 
structural vacancy rates and decline 
in open market rents. Meanwhile, 
the potential impact from the 
greater demand for warehouses 
to fulfil online orders is likely to 
be modest. We therefore expect 
demand for industrial space to fall 
in 2020 before recovering in 2021. 
In the short term, the office sector 
has probably been least affected 
by the virus. We expect that office 
demand will recover quickly but it 
may prompt companies to re-think 
their long-term office needs. 

In the investment market, the lack of 
transactions means that valuers have 
applied material uncertainty clauses 
and this has forced many open-
ended funds to suspend primary 
share dealings. Despite low bond 
yields, we expect property yields 
to rise, as investors price in falls in 
rental income. We also expect capital 
values to decline by 10 to 15% in the 
first half of the year, before partially 
recovering in the latter half. Retail 
property and secondary assets are 
likely to be hit harder than office, 
industrial and prime assets. While 
there may be some distressed sales, 
we do not assume a repeat of forced 
sales which occurred during the 
GFC. Investors have borrowed less in 
recent years and banks will probably 
tolerate temporary breaches of loan 
terms, provided that rent and interest 
payments will resume once the virus 
has passed.

Commodities UK property

Despite low bond yields, we expect 
property yields to rise in the short 
term, as investors expect potential 
tenant failures and slower, or 
negative, rental growth. The ban 
on travel and site visits will lead 
to a sharp drop in investment 
transactions. Generally, we expect 
prime yields to rise by 0.25% and 
yields on secondary assets with 
shorter leases, or weak covenants to 
rise by at least 0.5% in Q2 2020.  

Capital values will also come under 
pressure from a drop in rents. Retail 
rents were already falling in northern 
European before the virus and the 
fall is likely to accelerate. Moreover, 
this year will probably see a limited 
decline in office and industrial rents. 
The temporary shift to home working 
will push some serviced office 
providers into insolvency. 

Assuming a recovery in the second 
half of 2020, we should see an upturn 
in office and industrial capital values. 
However, the recovery is likely to be 
partial, as yields are unlikely to fall 
back to pre-virus levels immediately 
and the higher level of vacancy will 
hold back rents for 12 to 24 months.  

While there will be some distressed 
sales, we do not expect  the same 
scale as the GFC given the generally 
lower level of borrowing in recent 
years. The exception could be the 
hotels market, which has been hit 
hard by the ban on travel. 

European property

Alternatives

maximum positive neutral negative maximum negativepositive
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Economic 
views

Global economy derailed as severe recession looms

Through the early stages of this year we began to see some 
signs of stabilisation in key indicators, setting the scene 
for a gentle return to expansion. This has been knocked 
sharply back by the spread of Covid-19, which looks to have 
plunged the global economy into a severe recession. Our 
baseline view is a 2.9% decline in GDP through 2020, with a 
rebound of 6.9% in 2021 (chart 1).

Data coming out of China, the first place to initiate lockdowns, 
offers a clue as to the scale of disruption we can expect 
elsewhere. Our China activity indicator says that the economy 
contracted during Q1 2020, on the back of a 20% decline in 
retail sales and 25% drop in fixed capital investment. The 
official GDP numbers may tell a different story, but these 
figures give an indication of what to expect elsewhere.

US Europe Japan Rest of advanced BRICS Rest of emerging World

Chart 1: Contributions to World GDP growth (y/y) actual and forecast
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Chart 2: Covid-19 new cases by country since 100 cases
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Source: Schroders Economics Group, Schroders Data Insights. 02 April 2020.

Though the number of new Covid-19 cases in China 
has levelled out (chart 2) we are at an earlier point on 
the curve in Europe, North America and elsewhere. Our 
underlying assumption is that these regions go through a 
similar process of locking down and restricting population 
movements, attempting to suppress the virus and manage 
the outbreak in line with the capacity of their health system. 
This has indeed proved the case, albeit to varying degrees, 
throughout much of the world.

This results in a significant hit to activity in Q2 in the US 
and Europe with falls in GDP of between 10 and 20% (not 
annualised). Such outcomes have rarely been seen in the 
post-war economies where normal fluctuations in GDP are 
between 1% and 2%. 

Our baseline has factored in many of the recent moves 
in monetary and fiscal policy around the world, and 
expectations of more to come. We see these as a safety 
net to cushion the economy and limit the damage from the 
economic shutdowns. 

It is vital that the financial system continues to provide 
liquidity to firms and households, to compensate for 
the disruption to their cash flows. Without this support, 
this temporary hit could cause permanent damage to 
the supply side of the economy - widespread closures of 
businesses would leave little left to support the recovery. 
In this respect, lower interest rates are less important than 
measures to ensure banks have the confidence to lend 
rather than foreclose on borrowers, and liquidity continues 
in commercial paper and credit markets.

Once economic activity resumes in Q3, these policy actions 
should enable a strong rebound. Going into 2021 we 
would expect a modest tightening of monetary policy 
around the world, as the global economy booms and 
normality is restored.
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Our usual selection of risk scenarios have been somewhat 
overshadowed by recent events; it is clear that the key 
questions for investors at this time are those centred 
around Covid-19.                       

 Ȃ When will we see the normal resumption of  
economic activity?

 Ȃ What shape will the economic recovery take?

Though our baseline forecast provides answers to these 
questions, we are cognisant that these are unusually 
volatile times. Indeed, Schroders Data Insights Unit (DIU) 
has demonstrated how changing re-infection rates can 
result in vastly different paths for the virus.

Amongst this uncertainty, we have focused on producing 
one key risk scenario: “Covid Lingers”. Under such a 
scenario, the virus returns in Q3 2020 and results in a 
second wave of lockdowns in Q4. This outcome is consistent 
with the influential analysis from Imperial College London, 
and was the rationale behind the UK government’s decision 
to abandon the “herd immunity” approach. 

A key risk to our baseline 
is a potential return of the 
virus in the third quarter of 
this year…

Coronavirus concerns dominate

Economic Risk 
Scenarios

This new risk scenario assumes a second set of lockdowns 
in Q4 2020, before a vaccine is developed and successfully 
deployed in Q2 2021. This allows activity to resume in Q3 
2021 and results in a “W” path for any economic recovery. 
Chart 3 illustrates what this means for the level of GDP in 
the US, and is indicative of the path we would expect to 
see in economies across the globe.

In this projection, the level of output still returns to 
near that of the baseline by the end of 2021. We expect 
monetary policy to remain loose during this period, 
spurring a resumption of borrowing and investment in 
both housing and business equipment. Fiscal policy is 
also likely to remain loose as the economy will still be 
struggling when budgets are set, encouraging ongoing 
stimulus. The result of this is that growth is likely to be 
robust at the end of the period, with confidence returning 
to the economy and spending strengthening.

However, the greater output volatility in this scenario 
means that the impact on incomes would be more 
significant than under the baseline, with more 
unemployment and lay-offs. There would be tremendous 
strain on workers with elderly relatives and, in the event 
of further school closures, those with children. This would 
result in a fall in labour supply.

Chart 3: V,W or L: What shape will the recovery take?
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Source: Refinitiv Datastream, Schroders Economics Group. 02 April 2020.
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For the corporate sector, it would mean two major falls in 
activity through 2020, sinking corporate profits by nearly 40% 
y/y rather than a baseline forecast of a 15% fall. The ensuing 
rebound is stronger, but the risk of default and bankruptcy 
is clearly higher, such that the question will be which 
companies can survive the downturn to see the recovery.

Chart 4 can be a useful way to think about the global 
economy at this time. It compares our old scenarios against 
our February forecast, while the “Covid Lingers” scenario is 
displayed relative to our current baseline. Even relative to 
this weak baseline, the scale of the downside risk posed by 
“Covid Lingers” far exceeds those posed in “normal” times Ȃ 
emphasising the volatile period we are in.

Post-war developed 
economies would normally 
see fluctuations in GDP of 
between 1% and 2%...
There is a risk that the impact of a second wave of shutdowns 
is not fully appreciated. This may stem from the fact that, as 
is human nature, we have already begun adapting to a way 
of life which seemed implausible just a few short weeks ago. 
Nevertheless, the consequences of simply shutting down 
large swathes of the economy again are stark. 

The impact on GDP can be seen in table 1, while there is also 
a further hit to inflation. On a global level, inflation falls to 
1.7% for both 2020 and 2021, a decrease of 0.2% and 0.4% 
respectively, relative to the baseline. The dominant effect 
here is that of demand side weakness, reducing commodity 
prices as well as wider inflationary pressures.

Euro Crisis

Separately, another risk we are monitoring is whether the 
ongoing crisis might expose an underlying weakness in the 
world economy. As was evident in the aftermath of the GFC, 
sharp falls in economic activity tend to reveal any such flaws.

In the Eurozone, where the worst hit economies (Italy and 
Spain) also have the most precarious finances, there will be 
significant breaches of deficits. With little appetite for the sort 
of austerity measures imposed by the EU after the last crisis, 
any sort of prolonged recession poses unenviable challenges 
for Eurozone policymakers. That said, such hardships are not 
isolated to Europe, and difficult fiscal decisions lie in store 
across the world.

The grey scenarios are old scenarios from February 2020 and are relative to the February 2020 baseline. ‘Coronavirus Lingers’ is a current scenario  
and is relative to the current baseline.  
Source: Schroders Economics Group, March 2020
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Chart 4: Scenario grid

Cumulative 2020/21 Growth vs. baseline forecast

Coronavirus lingers 

US swings left 

Global trade war

Global recession

Global fiscal 
expansion

Wages 
accelerate 

US consumer 
releverages Baseline

Stagflationary Reflationary

Productivity boostDeflationary

Actual vs. Baseline

2020 2021 2020 2021

World -8.9 10.0 -6.0 +3.1

US -12.1 14.2 -8.2 +5.1

Eurozone -13.5 12.0 -7.9 +5.0

Germany -14.6 11.9 -8.1 +4.8

UK -15.0 14.9 -7.7 +4.6

Japan -7.2 3.5 -2.8 -0.7

BRICs -1.7 5.2 -3.5 -0.8

China 1.7 5.5 -3.2 -0.4

Table 1: Growth and inflation forecasts under ‘Covid 
Lingers scenario’

Source: Schroders Economics Group, March 2020
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Market returns
 Total returns Currency March Q1 YTD

Equity

US S&P 500 USD -12.4 -19.6 -19.6

UK FTSE 100 GBP -13.4 -23.8 -23.8

EURO STOXX 50 EUR -16.2 -25.3 -25.3

German DAX EUR -16.4 -25.0 -25.0

Spain IBEX EUR -22.1 -28.6 -28.6

Italy FTSE MIB EUR -22.4 -27.2 -27.2

Japan TOPIX JPY -6.0 -17.5 -17.5

Australia S&P/ ASX 200 AUD -20.7 -23.1 -23.1

HK HANG SENG HKD -9.5 -15.9 -15.9

EM equity

MSCI EM LOCAL -12.9 -19.0 -19.0

MSCI China CNY -6.7 -10.3 -10.3

MSCI Russia RUB -12.2 -21.8 -21.8

MSCI India INR -21.5 -27.0 -27.0

MSCI Brazil BRL -28.9 -35.8 -35.8

Governments  
(10-year)

US Treasuries USD 6.1 14.3 14.3

UK Gilts GBP 1.1 5.1 5.1

German Bunds EUR -1.6 2.9 2.9

Japan JGBs JPY -1.7 -0.3 -0.3

Australia bonds AUD 0.3 5.5 5.5

Canada bonds CAD 3.6 9.0 9.0

Commodity

GSCI Commodity USD -29.4 -42.3 -42.3

GSCI Precious metals USD 0.4 2.1 2.1

GSCI Industrial metals USD -10.2 -17.6 -17.6

GSCI Agriculture USD -4.1 -9.4 -9.4

GSCI Energy USD -47.7 -61.0 -61.0

Oil (Brent) USD -55.3 -65.9 -65.9

Gold USD 1.6 6.0 6.0

Credit
Bank of America/ Merrill Lynch US high yield master USD -11.7 -13.1 -13.1

Bank of America/ Merrill Lynch US corporate master USD -7.5 -4.1 -4.1

EMD
JP Morgan EMBI USD -12.6 -11.8 -11.8

JP Morgan ELMI+ USD -5.2 -8.5 -8.5

Spot returns Currency March Q1 YTD

Currencies

EUR/USD -0.1 -2.2 -2.2

EUR/JPY 0.0 -2.9 -2.9

USD/JPY 0.1 -0.7 -0.7

GBP/USD -2.9 -6.4 -6.4

USD/AUD 5.3 14.9 14.9

USD/CAD 6.0 9.8 9.8

Source: Refinitiv Datastream, Bloomberg, Schroders Economics Group. 31 March 2020.
Note: Blue to red shading represents highest to lowest performance in each time period.
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