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Equities: Globally, stocks are mixed this morning. In Europe, the Stoxx 600, the FTSE 250 and the DAX remained
unchanged so far, while the CAC 40 (-0.1%) is marginally down. In Asia the TOPIX (-1.2%) was the worst performing
index, followed by the CSI 300 (-0.9%), the Hang Seng (-0.8%) and the KOSPI (-0.3%), while the S&P / ASX 200
(+0.8%) closed higher. In the US, futures for the S&P 500 and the Dow Jones Industrial Average are both down
-0.1% so far this morning.

VIX: The CBOE market volatility index increased slightly to 20.0, in line with its long term average of 19.9. The Euro
Stoxx 50 volatility decreased by -1.8% to 18.1, below its LTA of 23.9.

Bonds: The UK 10-year qilt yield and the German 10-year bund yield remained stable at 0.83% and -0.28%
respectively. The US 10-year treasury yield softened +2bps to 1.73%, following the 14-month high of 1.78% reached
yesterday.

Currency: Sterling and the euro are currently $1.38 and $1.17, respectively. Currency hedging benefits for US dollar
denominated investors into the UK and Eurozone are 0.67% and 1.77% on a five year basis.

Oil: Oil is trading up today, ahead of the OPEC and allies meeting scheduled for tomorrow. Brent Crude and the
West Texas Intermediate (WTI) are +0.5% and +0.4% higher this morning at $64.5 and $60.8, respectively.

Baltic Dry: The Baltic Dry declined on Tuesday, down by -2.7% to 2,103. This level is -9% below the 22nd March
peak of 2,319, but remains at a rate last seen in September 2019.

Gold: After two days of decline, Gold remained stable this morning at $1,685 per troy ounce, a level which is -11%
below where it was at the start of the year.

UK economy: The UK GDP grew +1.3% in the last quarter of 2020, revised up from a previous estimate of 1.0%.
The annual figure for 2020 was also revised up to -9.8% from a -9.9%, but it still remains the largest fall in UK GDP
ever recorded. Despite the last two quarters of growth, GDP remains -7.3% below its pre-pandemic level.
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The chart presents the performance of selected equity indexes since the
months prior the global financial crisis (2007).
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The chart presents the number of Americans that each week file for
unemployment benefits (left axis) and the overall monthly unemployment

rate (right axis)
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Public Debt, All, Marketable & Non-Marketable, Total, Ihs £330bn+: Government backed loans and guarantees
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Timeline of Covid-19 containment measures and their stringency

0

No restrictions

January
Europe
Italy
France
Poland
Portugal
Germany
Russia
United Kingdom
Spain
Norway
Belgium
Bulgaria
Greece
Denmark
Switzerland
Ukraine
Finland
Czech Republic
Netherlands
weden
Americas
Colombia
Canada
Argentina
United States
Venezuela
Mexico
Brazil
Peru
Africa Middle East

Kenya

South Africa

Qatar

United Arab Emirates
Turkey

Israel

Iran =] o I [ ] .. @000 ]
Iraq

Jordan

Tunisia

Morocco I e L L e —
Egypt ' .

Asia Pacific
Hong Kong, China [/ I — .} .. |
Singapore I . R E——"—

Japan I ____ | I . s
Indonesia [ T T _ I [T —— ] I I ——

" Taiwan, China I e s =
China I ] [ I s I
Philippines I [ I B |
India ..  _ _ @@ NN .
Vietnam [ I I [ B
Australia . O S . ________________ | I I .

South Korea [ IR [ ] [ ] I —
New Zealand I I _—_—_— s | E .
Thailand .’ I B [ |

This chart shows the change in severity of containment measures over time, up to the latest data. Green indicates a score of zero or no restrictions, while the darkest red indicates the highest restrictions or complete bans. Where grey, no new data is available.
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Overview of the severity of Covid-19 and the resulting containment measures
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In line with some of the fewest reported cases and the smallest reported deaths For most countries, public transport has the most relaxed restrictions. Tunisia, Norway, Poland, Netherlands and Greece are the only countries with no
attributed to COVID-19, New Zealand has the lowest ‘lockdown index’ score at 22, measures implemented on public events. Meanwhile, across the world, there is some measure of restriction on international travel. However, France is the
indicating the restrictions in place are generally recommendations and are not exception, where international travel is freely permitted with no measures implemented.
enforced. Countries including Irag, Argentina and Colombia have some of the
highest ‘lockdown index’ scores.
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