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COVID-19: Almost 50% of cases now in the Americas

Number of COVID-19 cases reported in last 7 days (WHO)

Surveillance

Figure 1. Number of confirmed COVID-19 casesreportedin the last sevendays by country, territory or area, 28 May to 03 June**
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For the world’s poorest there is the prospect of massive loss of
employment and income

The number of people living in extreme poverty could increase by nearly 130 million by 2030

vaerty projections
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Source: UN DESA, based on
projections and scenarios
produced with the World
Economic Forecasting Model
(WEFM).

Note: The threshold of
extreme poverty used for the
projections is $1.9 a day.



UK/Virus: 24 percent of jobs are at risk, with the most vulnerable in
the country’s 20 lowest-income subregions.

Regions of the United Kingdom with lower incomes have a larger proportion of
jobs at risk.

Median gross hourly ¥ Jobs at risk’ by region, 2
pay by region, 2019, £ ? 2020, % share of total ?
employment in 2019 /

18%

"Jobs that are at a high risk of furloughs, layoffs, or reductions in hours or pay during periods of high physical distancing.
Source: Office for National Statistics; US Bureau of Labor Statistics; McKinsey Global Institute analysis; McKinsey analysis
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Government restrictions are easing slowly...

COVID-19 Government Response Tracker

COVID-19 Global Stringency Index
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The global Government Response Tracker records government responses worldwide and aggregates the
scores into a common Stringency Index . Blavatnik School - University of Oxford.
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Consumer price inflation falls to 0.1%

Quarterly growth outcomes in Q1 2020 and Q4 2019

Euro Area Core and Headline Inflation
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The ECB decision exceeded market
expectations for bond purchases:

1. PEPP package increased by €600bn, from
the current envelope size of €750bn,
bringing the total package to €1.35bn.

2. The horizon of purchases has been
extended to mid-2021 (from end 2020).

3. Maturing purchases will be reinvested
until at least the end of 2022.

President Lagarde said that the governing
council shared the “unanimous view that
action had to be taken

SARASIN :
%PARTNERS Sarasin Global Strategy June 2020

The ECB exceeds market expectations...

Central bank asset purchases surge

Central bank balance sheets (USD)
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Note: UK balance sheet data is lagging by 1 year, and so is proxied in the chart by assets purchased by the
central bank reserves.



Key indicators to watch...

US inflation expectations appear stable Euro break-up risk has lessened

US Inflation Expectation Rate, 5 Year 5 Year Forward Italy less Germany 10 Year Govt Bond Yield
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The global equity recovery continues...

The 2020 US Bear market lasted just 34 days

Extraordinary rally from market low...

Global Asset Returns
GBP (1/1/2020 = 100)
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Global Equity returns from
market low 23/3/20 (GBP)
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Five secular mega-themes remain resilient long-term
20-30 sub-themes — some emphasis may change
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Important information

If you are a private investor, you should not act or rely on this document but should contact your professional adviser

For your protection, telephone calls may be recorded. This document has been issued by Sarasin & Partners LLP which is a limited liability partnership registered
in England and Wales with registered number 0C329859 and is authorised and regulated by the UK Financial Conduct Authority and passported under MiFID to
provide investment services in the Republic of Ireland.

It has been prepared solely for information purposes and is not a solicitation, or an off er to buy or sell any security. The information on which the document is
based has been obtained from sources that we believe to be reliable, and in good faith, but we have not independently verifi ed such information and no
representation or warranty, express or implied, is made as to their accuracy. All expressions of opinion are subject to change without notice.

Please note that the prices of shares and the income from them can fall as well as rise and you may not get back the amount originally invested. This can be
as a result of market movements and also of variations in the exchange rates between currencies. Past performance is not a guide to future returns and may
not be repeated.

Neither Sarasin & Partners LLP nor any other member of Bank J. Safra Sarasin Ltd. accepts any liability or responsibility whatsoever for any consequential loss of
any kind arising out of the use of this document or any part of its contents. The use of this document should not be regarded as a substitute for the exercise by
the recipient of his or her own judgment. Sarasin & Partners LLP and/or any person connected with it may act upon or make use of the material referred to
herein and/or any of the information upon which it is based, prior to publication of this document. Where printed by Sarasin & Partners, this document has been
printed on FSC certifi ed sustainably sourced or 100% recycled paper.

© 2020 Sarasin & Partners LLP — all rights reserved
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