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COVID-19 Cases in Mainland China
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Source: National Health Commission of the

People’s Republic of China
As of 6/30/2020



COVID-19 Cases on Diamond Princess
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China’s V—Shaped Recovery
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China’s V—Shaped Recovery
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Jobs
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But there are new hires:

Health Care 405,523
Instacart 550,000
Walmart 150,000
Amazon 175,000

CVS 50,000

Dollar General 50,000
CDC 37,000

Pizza Hut 33,319
Alberstons 30,000
Lowes 30,000
Dollar Tree 26,235
Kroger 23,500
7-Eleven 20,000
Delivery Drivers 20,000
Papa John’s Pizza 20,000
Mortgage Lenders 17,200
Walgreens 15,218
DaVita Kidney Care 15,000
Domino’s 10,000
Valet Living 10,000
Target 9,000
Anthem, Inc. 7,070
Pepsi 6,000

Aldi 5,000
Tractor Supply 5,000
Harris Teeter 5,000
Outschool 5,000
Lockheed Martin Corporation 5,000
Stop and Shop 5,000
Decker Truck Line, Inc. 4,910
Home Depot 4,219
Other 62,403

Total 1,811,597

Source: Bureau of Labor Statistics,
Chicago Business, LinkedIn, GlassDoor
Chart Data as of 6/27/2020

New Hires as of 4/28/2020



Programs Used During a Financial Crisis

IS
FHA
SSA
FDIC
Child Labor Laws

Unemployment Insurance

Treasury and MBS Purchases
Q Term Asset-Backed Securities Loan Facility

Commercial Paper Funding Facility

Primary Dealer Credit Facility
Money Market Liquidity Facility | Quantitative Easing
Troubled Asset Relief Program | Discount Window
Temporary Liquidity Guarantee Program
Economic Stimulus Act of ‘08 - $152 B | FX Swap Lines
Recovery Act of ‘09 - $831B | MMMF Guarantee

Foreign and International Monetary Authorities Repo Facility
\q Repo Operations | Paycheck Protection Program Lending Facility
Q’ Primary Market Corporate Credit Facility
N Secondary Market Corporate Credit Facility
Stimulus CARE Package - $2.2 Trillion
SBA Loans and Hospital Funding - $484B | Municipal Liquidity Facility
Economic Injury Disaster Loans and Loan Advance
Main Street Lending Programs - $600B | Additional Coronavirus Relief Aid - $850B

Source: Federal Reserve



Federal Reserve Balance Sheet

Millions
7,550,000
+—7,082,302
6,550,000
5,550,000
Balance Sheet
QE3 Ends Runoff Starts
AN \ 4,550,000
— QE Begins
/ 3,550,000
Fed T-bill
Buying and
Repo Ops
Po P 2,550,000
QE]\ 1,550,000
PRUSORWIS PR et .
550,000

'03 '04 '05 '06 '07 '08 '09 10 11 "12 "13 "4 "15 '16 "17 "18 "19 20

Federal Reserve Balance Sheet (Weekly)

Source: Federal Reserve
As of 6/24/2020



Money Supply Long Term Growth

68.00%

62.00%

56.00%

50.00%

44.00%

38.00%

32.00%

26.00%

20.00%

14.00%

8.00%

2.00%

-4.00%

MV=PQ

9/11
9-17-01
19.8%

Lehman

1

-05-09

20.1%

- MMM\WMM h \ n'lw'LA .
WVWWWW R LA W

Greece
8-22-11
19.2%

COVID-19 | 66.8%

WL TR
W

9000
>

KX

GHeA

XS

qQ

9‘\/
e

o>b<

Xl

9b
e

9% 9° 9’” 9“‘ 9“’
¥ ¢

——M?2 4-Month Growth Annualized

&

&

:\Q
o

6% Line

NZ

XS

N
o

N
RS

P
XSRS

Source: Federal Reserve

As of 6/15/2020

8



Average Option Adjusted Spreads (OAS)
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Intermediate Financial Bonds Spreads Ratio

(OAS Spread/ 5yr Treasuryyield)
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