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European cases have started to plateau ςUS now the centre of global pandemic (22.4.2020)

Source: Sarasin/WTO

European new cases appear to be stabilising moving gradually to 
ǊŜŦƭŜŎǘ !ǎƛŀΩǎ ςUK measure now highest in Europe
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Ψaƻǎǘ ƻŦ ǘƘŜ ŜǇƛŘŜƳƛŎǎ ƛƴ ²ŜǎǘŜǊƴ 9ǳǊƻǇŜ ŀǇǇŜŀǊ ǘƻ ōŜ ǎǘŀōƭŜ ƻǊ ŘŜŎƭƛƴƛƴƎΧŀƭǘƘƻǳƎƘ ƴǳƳōŜǊǎ ŀǊŜ ƭƻǿΣ ǿŜ ǎŜŜ 
ǿƻǊǊȅƛƴƎ ǳǇǿŀǊŘ ǘǊŜƴŘǎ ƛƴ !ŦǊƛŎŀΣ /ŜƴǘǊŀƭ ŀƴŘ {ƻǳǘƘ !ƳŜǊƛŎŀΣ ŀƴŘ 9ŀǎǘŜǊƴ 9ǳǊƻǇŜΦΩ Director general WHO 22.4.2020
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President Trump has unveiled a three-phased approach.

Guidelines for opening up America again
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Source: Bloomberg/Sarasin



Phased Opening process (for States and Regions that satisfy gating criteria)

Source: The White House April 2020

Guidelines for opening  up America again ςthree 
phases
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April 16 2020 Phase 1 Phase 2 Phase 3 

Individuals Å Vulnerable should shelter in 
place. 

Å Maximise physical distance 
in public places. 

Å Gatherings of 10 or more to 
be avoided. 

Å No non essential travel.

Å Vulnerable should shelter in 
place. 

Å Maximise physical distance 
in public places. 

Å Gatherings of 50 or more to 
be avoided. 

Å Non essential travel can 
resume.

Å Vulnerable can resume 
interactions but should 
practice physical distancing 
and minimise social 
exposure.  

Å Low risk pop

Employers Å Encourage telework and 
return to work in phases.

Å Close all common areas.
Å Minimise non essential 

travel.
Å Schools closed, no visits to 

Nursing homes. 
Å Large venues (cinemas, 

restaurants, churches) can 
only operate under strict 
physical distancing 
guidelines.

Å Encourage telework and 
return to work in phases.

Å Close all common areas.
Å Non essential travel can 

resume.
Å Schools can reopen, no visits 

to Nursing homes. 
Å Large venues (cinemas, 

restaurants, churches) can 
only operate under 
moderate physical distancing 
guidelines.

Å Unrestricted staffing of 
worksites

Å Visits to Nursing Homes can 
resume, but diligence with 
hygiene practices

Å Large venues can operate 
under limited physical 
distancing protocols

Å Gyms can remain open if 
they adhere standard 
sanitation protocols

Å Bars may operate 



/ŀƴ /ƻƴǘŀƛƴƳŜƴǘ ŀƴŘ {ƘƛŜƭŘƛƴƎ ŀƭƭƻǿ ǳǎ ǘƻ ƳƻǾŜ ŦǊƻƳ ΨнΩ ǘƻ ΨпΩ  - Illustrative Only

Source: 20 APRIL 2020 Tony Blair Institute for Global Change - IAN MULHEIRN SAM ALVIS LIZZIE INSALL JAMES BROWNE CHRISTINA PALMOU

1. Lockdown saves lives but how long is it sustainable as 
ǳƴŜƳǇƭƻȅƳŜƴǘ ǎƻŀǊǎΧ
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Record drop in UK and EU survey data US Unemployment nears 20%

2. Record deterioration in global economic data
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US Unemployment

Labour Force 164.3m

Pre-Corona unemployed 5.8

week 1 claims 3.3

week 2 claims 6.7

week 3 claims 6.6

week 4 claims 5.3

Week 5 claims 4.4

Total unemployed 32m
Current unemployment 
rate 19.5%

Ψнп҈ ƻŦ ¦Y ōǳǎƛƴŜǎǎ ǎǳǊǾŜȅŜŘ ƘŀŘ ǘŜƳǇƻǊŀǊƛƭȅ ŎŜŀǎŜŘ ǘǊŀŘƛƴƎΣ 
фп҈ ǎŀƛŘ ǘƘŜȅ ŀǊŜ ƭƛƪŜƭȅ ǘƻ ŀǇǇƭȅ ŦƻǊ ¦Y DƻǾǘ {ŎƘŜƳŜǎΩ 

UK ONS Survey 23/4/2020



Expected US inflation 5 years from now ¦ƭǘƛƳŀǘŜƭȅ Lǘŀƭȅ ƴŜŜŘǎ Ψ/ƻǊƻƴŀ-.ƻƴŘǎΦΩ

5ŜǘŜǊƳƛƴŜŘ ΨCŜŘΩ ŀŎǘƛƻƴ Ƙŀǎ ǎǘŀōƛƭƛǎŜ ƛƴŦƭŀǘƛƻƴ ŜȄǇŜŎǘŀǘƛƻƴǎ ǿƘƛƭŜ 
the ECB continues to cap Italian bond spreads
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ά²ŜΩƭƭ ƘŀǾŜ ǘƻ ŜȄǇŜŎǘ ƘƛƎƘŜǊ ŎƻƴǘǊƛōǳǘƛƻƴǎ ƻƴ ǘƘŜ ƴŜȄǘ 
ōǳŘƎŜǘΧǎǳōǎǘŀƴǘƛŀƭ ƛƴǾŜǎǘƳŜƴǘ ǿƛƭƭ ōŜ ƴŜŜŘŜŘέ  

Chancellor Merkel on Euro 540bn support plan agreed 23.4.2020 



European Council Meeting ςlittle progress from last 
Eurogroup meeting, ōǳǘ ǇƻǎƛǘƛǾŜ ǎƛƎƴŀƭƭƛƴƎ ƻŦ άǎƻƭƛŘŀǊƛǘȅέ  

8

1. ESM ςLight conditionality attached, with 
capacity up to 2% of member states GDP, 
ǘƻǘŀƭƭƛƴƎ ϵнплōƴ

2. Support to mitigate Unemployment Risks 
in an Emergency (SURE) - re-insurance 
ǎȅǎǘŜƳ ǿƻǊǘƘ ϵмллōƴ

3. European Investment Bank to help banks 
ƭŜƴŘ ǳǇ ǘƻ ϵнллōƴ

4. Recovery Fund ςwork in progress, 
European Commission to work on proposal 
by 6th May 

Projections - Italy gross debt as a share of GDP



Negative prices only for Spot WTI Unprecedented oil price volatility

3. After Shocks: Oil ςŀ ǎǘǊŀƴŘŜŘ ŀǎǎŜǘ ŀƘŜŀŘ ƻŦ ŦƻǊŜŎŀǎǘΧ
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