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US: Daily new cases confirmed (5-day average) Confirmed cases per 1000 people by US State

Source: John Hopkins University June 2020

US: New cases accelerating in Southern States but not a 
ƴŜǿ ƻǊ ǎŜŎƻƴŘ ǊƻǳƴŘΧ
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New Confirmed cases, Opening/Closing measures by State Governor

Source: John Hopkins University June 2020

¢ŜȄŀǎΥ ²ŜǊŜ ǊŜƻǇŜƴƛƴƎ ƳŜŀǎǳǊŜǎ ǘŀƪŜƴ ǘƻƻ ŜŀǊƭȅΧΚ
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Governor Abbott issued a statement 
regarding price-gouging medical 
supplies, pointing out that should 
there be extensive reports of price-
gouging, the Governor can grant the 
Texas Attorney General broader 
powers to prosecute those cases.
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COVID-19 Government Response Tracker

The global Government Response Tracker records government responses worldwide and aggregates the 
scores into a common Stringency Index .  Blavatnik School - University of Oxford.

DƻǾŜǊƴƳŜƴǘ ǊŜǎǘǊƛŎǘƛƻƴǎ ŀǊŜ ŜŀǎƛƴƎ ǎƭƻǿƭȅΧ
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2020 Recession is likely to be worse than 2008-09

Source: Macrobond and Sarasin and Partners

Economic outlook: Depth of recession becoming clearer, but 
outlook cloudiereven when activity can fully resume
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Sarasin Forecasts 
2020

2021

2020
New 

forecasts

China -2.2% 1.0% 8.7%

US -5.0% -4.5% 3%

Eurozone -9.0% -9.5% 6.1%

UK -9.0% -10.3% 7.2%

Japan -8.5% -4.2% 1.4%

World -5.8% -5.8% 4.2%  



Major Central banks Global Fiscal policy 

Source: UBS Global Fiscal Tracker 

Dƭƻōŀƭ ǎǘƛƳǳƭǳǎ ƳŜŀǎǳǊŜǎ ƻƴ ŀƴ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ǎŎŀƭŜΧ 
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Europe ςa global leader at last?  
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1. EU Recovery Plan ambitious

ÅSize and composition: ϵтрлōƴ όрΦп҈ 9¦ 
D5tύΦ  ϵрллōƴ DǊŀƴǘǎ Ҍ ϵнрлōƴ [ƻŀƴǎΦ 

ÅFunded:New debt issued in financial 
markets 2028-2058

2. ECB surprises 

ÅThe ECB decision exceeded market 
expectations for bond purchases - PEPP 
package increased by ϵ600bnΣ ŦǊƻƳ ϵтрлōƴ -
total package to ϵ1.35bn. 

Projections - Italy gross debt as a share of GDP



Quarterly data has yet to pick up effects of Covid-19

Little visibility yet on bankruptcies Uptick in consumer defaults pre-Covid-19

Uncertainty 1: Default picture still uncertain
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GDP decomposition GDP growth: 1% in 2020, and 8.7% in 2021

Uncertainty 2: Chinese policy response - a  V-shaped recovery this 
time or not?
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