Economic Outlook

Kurt J. Rankin

Asset & Liability Management

June 2, 2020



Real GDP, (Annualized % change)
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Savings Rate, (% of Disposable Income, SA)
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Upside Downside

- Household Balance Sheets - Risk Aversion

- Pent-Up Demand - Post-Recession "Hangover”

- Fiscal Stimulus - Non-Responsive Profit Motive
- Good Inflation - Bad Inflation

- Low Borrowing Costs - Corporate Debt Loads

- International Cooperative Recovery - Supply Chain Chaos

- New Business Evolution - Accelerated Automation
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Disclaimer:

The material presented is of a general nature and does not constitute the provision of investment or economic
advice to any person, or a recommendation to buy or sell any security or adopt any investment strategy. Opinions
and forecasts expressed herein are subject to change without notice. Relevant information was obtained from
sources deemed reliable. Such information is not guaranteed as to its accuracy. You should seek the advice of an

investment professional to tailor a financial plan to your particular needs.



