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2 Source: iA Economie, données via Bloomberg *DDS/DDA = Depuis le début de la semaine / de I'année
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New deaths attributed to Covid-19 in United States and Canada

Seven-day rolling average of new deaths, by number of days since 3 average deaths first recorded
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3 Source: FT analysis of data from European Centre for Disease Prevention and Control. Data updated May 7 2020, 4.35pm BST



iAST

Groupe financier

09 5 - 6 Canada: Taux de chdmage
%
25 135 -
12,5 -
20
11.5 -
19 | 105 -
"
10 = | 9.5 1
|
' | 8.5 -
5 o~ 4 |
- N 75 -
0 6.5 -
L s S A - - O
N N M T g NN W O ~NM~NSO00 00 O ©Q o
ch oo O O O OOy O OO OO OO O O O 5.5 T T T T T T T T
e B B B I e B e B B B e I 1976 1981 1986 1991 1996 2001 2006 2011 2016

—Weir estimates —BLS

4 012304035 #61 '57 ) 38*'9



iAST

Groupe financier

Canada et E.-U.: Variation annuelle du nombre

d'heures travaillées
Variation A/A, en %

5% -

0% - .

-5% -

-10% -

15% -

-20% -

-25% -

-30% -
01/08 01/10 01/12 01/14 01/16 01/18 01/20

——Canada =—F.-U.



iAST

Groupe financier

Trump says ‘there’ll be more death’
from coronavirus, but reopening is
worth it

PUBLISHED TUE, MAY 5 2020.6:37 PM EDT | UPDATED TUE, MAY 5 2020.9:15 PM EDT

00 of US Population Under Full Statewide Stay-at-Home Orders

100%
90%
KEY ® President Trump acknowledged that reopening parts of the country would inevitably ’
) o 0%
POINTS cost some Americans their lives.
70%
* “There’ll be more death,” Trump said. He also claimed the coronavirus “will pass, 60%
with or without a vaccine,” although his own scientists dispute this. -
L
®* Trump argued that not reopening businesses also costs people their lives, in the 0%
form of drug overdoses and suicides. 30%
20%
10%
0%
Mar18  Mar2S  Aprl hpr8  Apr-1S  Apr-22  Apr-29  May6 May-13 May-20 May27  Jun3

Source: State orders & news reports, Cansus Based on current expirations and subject fo change, some statesno st end date

6 012:18 ,;



A

iAST

Groupe financier

Canada: Is a reopening in May on the table?
Daily rate of change in active COVID-18 cases, 7-day moving average (as of May 6)

[ No reopening strategy presented 3 I3< () 7 1

I Neverhad a lockdown 13 37 ( 1 " 1) =

[l Reopening started 7) 1 > 5 * O *3
*0 0 )3

" Reopening strategy presented

- 3* )70 1@3?70 1
0 *3 5 (0(
3>> ' (?0A* 03 (
90 1@' 37 3(
0 9770 '9 7

1 0 30B 13
CAN GBR USACAN NLD PRT POL NRW BEL SWE FRA FIN JAP DNK ITA ESP CZE KOR ISR AUT GER CHN CHE

*Lockdown is defined as the closing of non-essential businesses and restrictions of travel in the entire country or in the hotspots. Countries that closed
restaurants but kept some stores open (Netherlands) and closed only some schools (Sweden) are considered to have never had a lockdown, as are
countries that implemented social distancing measures but kept some non-essential shops open (Japan, South Korea).

7 NBF Economics and Strategy (data via Johns Hopkins CSSE, Worldometers)
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Deepest into the Red
Emergency fiscal measures could push Canada's budget deficit to record

B Budget balance W Projected (PBO)
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Federal debt-to-GDP
Per cent of GDP
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Sources:  Finance Canada and Parliamentary Budget Officer.

MNote:

*Federal debt-to-GDP in 2019-20 and 2020-21 is based on the April 30
scenario.
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Extraordinary central bank stimulus has eased financial stresses . (
coptin o s Central banks: Balance sheets on the rise ¢ io S0/
votal purchases (>tn Total assets held by the Federal Reserve and the Bank of Canada o-‘J
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Virus peaked a month ago and market stress is going away |/

# of countries Growth in new COVID-19 cases and VIX Index
140 _ ==Number of countries with higher than 5% growth rate in the daily number of confimed cases (Is) 90
—=VIX (rs)

120 - - 80
100 A [0
L 60

80 -4
L 50

60 .
L 40

40
- L 30
20 4 L 20
0 10

23-Jan30-Jan 6-Feb 13-Feb20-Feb27-Feb 5-Mar 12-Mar19-Mar26-Mar 2-Apr 9-Apr 16-Apr 23-Apr 30-Apr

Deutsche Bark Research Torsies Sud, vl SoAQMD com o1 213 2953184 April 2020 171

11 01 2,;



Groupe financier

#0 "(7 *3> 3 *5
*'31@)33( 97 7

. P "59 307*=7
D93 3E( 3*CF
9 )70
®
< @ <
® s ¢ °
L 4
o &° °
300’ o o° ®
R

12 012 (3(3



Groupe f

13



14 012,;



3*)?0 *3 *3( ( * (30B
7A 0G( (* 1C1* )1 '?20 (
>(5* 1@3 3)

03 (G( 7>>) ( )3(

7 )*AB* 7*37( 7

0 '( (7 9*3 7

93720 1 (3*

15 012,;



16

| ( '30>31(0 J '3

1(7'3 B@E( 3
H >09>

&>*3( 7 *A& +1

&>*3( 7 *A& 7 93

+' 7

*+'

0293
+1

=5 3
0293 =5

['37 7A3 031 1@L'3 +1(( '3 2"5"'

| ( 307)(3*+1 02

5

3 *

3 *

**

l3 -



17



18

Les opinions exprimées dans cette présentation reposent sur les
conditions actuelles de marché et peuvent changer sans préavis. Elles
ne visent nullement a fournir des conseils en matiere de placement. Les
prévisions données dans cette présentation ne sont pas des garanties de
rendement. Elles impliquent des risques, des incertitudes et des
hypotheses. Bien que ces hypothéeses nous paraissent raisonnables, il
n’y a aucune assurance qu’elles se confirment.

Industrielle Alliance, Assurance et services financiers inc.



