COVID-19: GENERAL FUND GUIDANCE
APPLYING MOODY’S SCENARIOS
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Andrew Schaufele: Director, Bureau of Revenue Estimates
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Cumulative Maryland Initial Unemployment Insurance Claims - Recent Recessions
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US Nominal GDP: Year-Over-Year Change
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== =52 -US_GDP

—S2 - MD_GDP

Source: U.S. Bureau of Economic Analysis; Moody's Analytics Estimated and Forecasted; Bureau of Revenue Estimates

201904

2020Q1

2020Q2

202003

202004

2021Q1

2021Q2

202103

202104

202201

2022Q2

202203

202204
202301

2023Q2

202303

202304

2024Q1

2024Q2

202403

202404



10.0%

5.0%

0.0%

-5.0%

-10.0%

-15.0%

-20.0%

US Nominal GDP Versus MD Nominal GDP: Indexed to 2019Q4

== =54 -US_GDP

e 54 - MID_GDP

Source: U.S. Bureau of Economic Analysis; Moody's Analytics Estimated and Forecasted; Bureau of Revenue Estimates

201904

2020Q1

2020Q2

202003

202004

2021Q1

2021Q2

202103

202104

202201

2022Q2

202203

202204
202301

2023Q2

202303

202304

2024Q1

2024Q2

202403

202404



20.0%

15.0%

10.0%

5.0%

0.0%

-5.0%

-10.0%

-15.0%

Source: U.S. Bureau of Economic Analysis; Moody's Analytics Estimated and Forecasted; Bureau of Revenue Estimates

201904

202001

202002

-8.0%

202003

202004

202101

202102

-11.9%

202103

202104

202201

202202

MD Nominal GDP - S2 versus S4 - Indexed to 2019Q4

—C4

202203

202204

202301

202302

202303

202304

202401

202402

202403

202404



MD Payroll Employment Levels
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S2 Scenario - Sources of Revenue Decline
($$sin Millions)
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S4 Scenario - Sources of Revenue Decline
($Ssin Millions)
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Thank You

Andrew Schaufele

Comptroller of Maryland

Director, Bureau of Revenue Estimates
410.260.7450

aschaufele@comp.state.md.us

Future Contact:
andrewschaufele@gmail.com
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