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European new cases appear to be stabilising moving gradually to
NE Tt S QUK meadute Oav highest in Europe

European cases have started to plateqlS now the centre of global pandemic (22.4.2020)
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Guidelines for opening up America again

President Trump has unveiled a thrpbased approach.

E OPENING UP AMERICA AGAIN

Proposed State or Regional Gating Criteria
(Satisfy Before Proceeding to Phased Opening)

SYMPTOMS CASES HOSPITALS
Downward trajectory of influenza-like Downward trajectory of documented cases Treat all patients without crisis care
illnesses (ILI) reported within a 14-day period within a 14-day period b
AND OR

Robust testing program in place for
Downward trajectory of COVID-like Downward trajectory O_f P?S't""e tests dsa at-risk healthcare workers, including
syndromic cases reported within a 14-day percent of total tests within a 14-day period emerging antibody testing
period (flat orincreasing volume of tests)

*State and local officials may need to tailor the application of these criteria to local circumstances (e.g., metropolitan areas that have

suffered severe COVID outbreaks, rural and suburban areas where outbreaks have not occurred or have been mild). Additionally, where
appropriate, Governors should work on a regional basis to satisfy these criteria and to progress through the phases outlined below.

Source: The White House April 2020
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Phased Opening process (for States and Regions that satisfy gating criteria)

Guidelines for opening up America agairhree
phases

Vulnerable should shelterin A  Vulnerable can resume

Individuals

Employers

Source: The White House April 2020

SARASIN

&PARTNERS

S S

o o T  To

Vulnerable should shelterin A

place.

Maximise physical distance
in public places.
Gatherings of 10 or more to
be avoided.

No non essential travel.

Encourage telework and
return to work in phases.
Close all common areas.
Minimise non essential
travel.

Schools closed, no visits to
Nursing homes.

Large venues (cinemas,
restaurants, churches) can
only operate under strict
physical distancing
guidelines.
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place.

Maximise physical distance
in public places.
Gatherings of 50 or more to
be avoided.

Non essential travel can
resume.

Encourage telework and
return to work in phases.
Close all common areas.
Non essential travel can
resume.

Schools can reopen, no visit
to Nursing homes.

Large venues (cinemas,
restaurants, churches) can
only operate under
moderate physical distancing
guidelines.

A

A
A

A

A

A

interactions but should
practice physical distancing
and minimise social
exposure.

Low risk pop

Unrestricted staffing of
worksites

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

Large venues can operate
under limited physical
distancing protocols
Gyms can remain open if
they adhere standard
sanitation protocols

Bars may operate



1.  Lockdown saves lives but how long is it sustainable as
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The dilemma: an unavoidable trade-off?
Lifting suppression = higher R? = more deaths?
* Only stringent lockdown
500,000 @'D measures (2) have
‘Do nothing’ brought the spread of
the virus under control,
Limited hopefully limiting
normalisation? deaths.
Total * But lifting suppression
deaths measures (3) alone
could lead to the
accelerating spread and
large numbers of
deaths.
Estimates suggest there
Sustainable @ is very little room for
exit strategy h Lockdown manoeuvre.
A sustainable exit (4)
0 strategy means getting
away from this trade-off.
0 Stringency of social distancing controls Y
Source: 20 APRIL 2020 Tony Blair Institute for Global ChdAg§eMULHEIRN SAM ALVIS LIZZIE INSALL JAMES BROWNE CHRGTINA PALM
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2. Record deterioration in global economic data

Record drop in UK and EU survey data

US Unemployment nears 20%

UK and Europe Composite PMI survey

25 - Europe, Composite PMI

15 - United Kingdom, Composite PMI Output Index
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the ECB continues to cap ltalian bond spreads

Expected US inflation 5 years from now PfOAYFGStT e LUOLI2ERYSESRA W/ 2NZ
US Inflation Expectation Rate, 5 Year 5 Year Forward Italy less Germany 10 Year Govt Bond Yield
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Chancellor Merkel on Euro 540bn support plan agreed 23.4.2020
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ESMC Light Conditionality attached, with . Projections- Italy gross debt as a share of GDP

capacity up to 2% of member states GDI"
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Support to mitigate Unemployment Risks
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European Investment Bank to help bank
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Recovery Fund work in progress,
European Commission to work on propo
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3. After Shocks: Ok I

Negative prices only for Spot WTI

AaUNY YRSR | aas

Unprecedented oil price volatility

SARASIN

%PARTNERS Sarasin Global Strategy April 2020




