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COVID-19

Covid-19: New deaths and vaccination

Source: Our World in Data. Last data: 10 Aug. 2021.

UK

Lat. Am. ex. Brazil

Brazil

US
Europe ex. UK

New deaths/million
(7-day rolling average)

Share of population with at least one dose
(% of population and total doses administered, in millions)

World 
Total : 
4.54 

billion 
doses

Note: Data on the share of population with at least one dose is not available for China. 
¢ƘŜǊŜŦƻǊŜΣ άǊŜǎǘ ƻŦ ǘƘŜ ǿƻǊƭŘέ ŘƻŜǎ ƴƻǘ ƛƴŎƭǳŘŜ /ƘƛƴŀΦ

New deaths are falling as vaccination progresses, but uncertainties regarding the Delta variant remain.
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COVID-19

Covid-19: Vaccines efficacy

Sources: Newstatesman, HHS and TD Securities.
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States with high vaccination are those with 60% of their population with at least one dose 
administered when the Delta variant became prevalent.
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Vaccination in the UK has reduced the number of deaths. In the U.S. hospitalization has increased more in low-vaccination states.
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COVID-19

Brazil: Covid-19 vaccination

Sources: Registeredvaccinationcollectedat http://www .giscard.com.br/ andhttps://coronavirusbra1.github.io/; LocalizaSus. LastData: 10 Aug. 2021.

Brazil

Brazilian vaccination campaign is advancing.

Brazil: daily doses
Estimated offer x registered (thousands/day)

Brazil: vaccination by age group

Availability of doses based on a schedule published by the Ministry of Health on July 1st, with 
adjustments that reflect news published by the press. Scenario considers Astrazeneca-Oxford, 
Coronavac, Pfizer-BioNTech and Janssen vaccines. Dose delivery schedule subject to changes. 
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GLOBAL ECONOMY

AEs: Economic activity
Global economic recovery continues to be directly linked to the evolution of the pandemic and the pace of vaccination.

Sources: Bloomberg, BEA, National Bureau of Statistics, Refinitiv.

Advanced economies

GDP*
Average 2019 = 100

*Serieswith dotted lines in Q2 2021are Bloombergforecasts. Seriesat constantprices,seasonallyadjusted. Theseries'Asiaex.
Japanand China' was calculatedas a weighted averageof Singapore,South Korea,Hong Kong, India, Indonesia,Philippines,
Malaysia,Thailand,TaiwanandTurkey. Theseriesof Singapore,India,IndonesiaandHongKongarenot seasonallyadjusted.
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GLOBAL ECONOMY

EMEs: Economic activity

Sources: Bloomberg, IBGE and Focus Report.

Emerging economies
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GLOBAL ECONOMY

Fiscal response

{ƻǳǊŎŜǎΥ  ώмϐ LaC ²9h !ǇǊκнмΦ CƻǊ .ǊŀȊƛƭΣ ǘƘŜ ǎƻǳǊŎŜ ƛǎ ./.Φ .ǊŀȊƛƭΩǎ нлнм ŦƛƎǳǊŜ ǊŜŦŜǊǎ ǘƻ WǳƴŜ Φ ώнϐ IMF Historical Public Debt Database.

Fiscal policy

Gross Debt ςemerging markets
(% of GDP)

Historical pattern of general government debt
(1935-2020, % of GDP)
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GLOBAL ECONOMY

AEs: Financial conditions and yields

Source: Bloomberg.

Markets

Financial conditions more stimulative in the U.S. and decrease in long-term yields recently.

*Accumulated change since January 1st, 2021.

GS Financial Conditions Index Change in 10-year yield* (YTD b.p.)
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GLOBAL ECONOMY

AEs: Inflation

Source: Bloomberg. 

Inflation
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Sources: Morgan Stanley, Bloomberg. 10

GLOBAL ECONOMY

U.S. Stock market

January 1st 2020 = 100.

Markets
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* Note: The index is the % of all sell side ratings that were OWs or Buys among all ratings, using the top 
1000 U.S. stocks by market cap. 
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GLOBAL ECONOMY

Housing prices

Sources: FT, Bloomberg.

Markets
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Source: Bloomberg.
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GLOBAL ECONOMY

U.S. manufacturing indicators
U.S. Economy

Note: Order backlogs rising index: ISM Manufacturing Report on Business Backlog of Orders NSA. Higher prices paid 
index: ISM Manufacturing Report on Business Prices Index NSA. For both, neutral level = 50 . 

Note: Longer delivery times index: Kansas City Fed Monthly Manufacturing Survey NSA Supplier Delivery Time. 
Low inventories index: ISM Manufacturing Report on Business Customers' Inventories NSA. For both, neutral 
level = 50. 
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GLOBAL ECONOMY

Sectoral bottlenecks

Sources: Bloomberg, CEIC, Destatis, BLS.

Indicators suggest some bottlenecks in the global economy.
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GLOBAL ECONOMY

Green inflation

Source: International Energy Agency (IEA).

The transition for a greener economy is fueling a huge demand for key raw materials.
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GLOBAL ECONOMY

Green inflation (continued)
Mineral demand for clean energy technologies is increasing, with particularly high growth for EV-related minerals.
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From horsepower to Chip Power
Modern cars are relying more on electronics that include semiconductors 

2000                        2010                        2020                        2030

All automotive electronics:

18%                      27%                      40%                     45%
of total car cost 
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