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Europe´s second wave: Soaring new cases
to raise pressure on health facilities
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*Our EU aggregate comprises countries for which data on COVID-19-related patient admission to intensive care
units (ICUs) are broadly comparable. These include Germany, France, Italy, Spain, the Netherlands, Belgium,
Austria, Finland, Ireland, Portugal, Denmark, the UK, Czechia, Hungary, Romania, Bulgaria, Slovenia, Estonia
and Luxembourg. Our aggregate covers more than 85% of the population of the EU27 plus the UK.
Source: Macrobond, UniCredit Research

■ Our Chart of the Week shows that the second wave of the pandemic in Europe has been characterized by a
surge in the number of new COVID-19 infections, while the number of patients in intensive care units (ICUs) has
been rising only moderately so far. This stands in stark contrast to developments during the first wave, in MarchApril, when daily new cases were about one-third of today’s level, but there were many more patients in need of
intensive care.

■ Several factors explain the decoupling, which started over the summer, between daily new cases and the
number of patients being admitted to ICUs: 1. Testing and tracking capacity has greatly increased in recent
months, raising the number of asymptomatic cases that can be detected. Instead, during the first wave, only
symptomatic individuals were tested, and some of these were already experiencing severe illness. 2. Progress
has been made in the medical treatment of COVID-19, including with anti-viral and anti-inflammatory drugs. 3.
The second wave mainly started with infections spreading among young people, which tend to be less
vulnerable to the effects of the virus. However, following this initial phase, the average age of COVID-19
patients has been rising again.

■ The relatively shallow increase in the number of severely ill patients in this second wave of the pandemic is
good news but should not be interpreted as ground for complacency. This time, we expect the number of
patients in ICUs to lag behind the number of new cases, while, in the first wave, the two curves moved broadly
in sync, largely due to the features of the testing activity mentioned above.
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Given that new COVID-19 cases started to accelerate markedly at the beginning of October, with no signs of a
flattening-out apparent yet, and given that scientific studies put the median time to ICU admission at 10-12 days
from the onset of illness or symptoms1, the ICU curve will very likely steepen over the next few weeks. This will
raise pressure on health facilities, although probably not to the extent seen in March and April. If so, targeted
restrictions and local lockdowns will likely remain the main tools used by governments to fight the pandemic
while trying to minimize damage to economic activity.

Marco Valli,
Head of Macro Research,
Chief European Economist
(UniCredit Bank, Milan)
+39 02 8862-0537
marco.valli@unicredit.eu

1

Interim Clinical Guidance for Management of Patients with Confirmed Coronavirus Disease (COVID-19), Centers for Disease Control and Prevention, 10
September 2020.
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Glossary
A comprehensive glossary for many of the terms used in the report is available on our website: https://www.unicreditresearch.eu/index.php?id=glossary
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UniCredit Bank. No liability is assumed for the content of these third-party websites.
This report is for information purposes only and (i) does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to buy or subscribe for any
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for any financial, money market or investment instrument or any security nor (iii) as marketing material within the meaning of applicable prospectus law . The investment
possibilities discussed in this report may not be suitable for certain investors depending on their specific investment objectives and time horizon or in the context of their overall
financial situation. The investments discussed may fluctuate in price or value. Investors may get back less than they invested. Fluctuations in exchange rates may have an
adverse effect on the value of investments. Furthermore, past performance is not necessarily indicative of future results. In particular, the risks associated with an investment in
the financial, money market or investment instrument or security under discussion are not explained in their entirety.
This information is given without any warranty on an "as is" basis and should not be regarded as a substitute for obtaining individual advice. Investors must make their own
determination of the appropriateness of an investment in any instruments referred to herein based on the merits and risks involved, their own investment strategy and their legal,
fiscal and financial position. As this document does not qualify as an investment recommendation or as a direct investment recommendation, neither this document nor any part
of it shall form the basis of, or be relied on in connection with or act as an inducement to enter into, any contract or commitment whatsoever. Investors are urged to contact their
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Neither UniCredit Bank AG, UniCredit Bank AG London Branch, UniCredit Bank AG Milan Branch, UniCredit Bank AG Vienna Branch, UniCredit Bank Austria AG, UniCredit
Bulbank, Zagrebačka banka d.d., UniCredit Bank Czech Republic and Slovakia, ZAO UniCredit Bank Russia, UniCredit Bank Czech Republic and Slovakia Slovakia Branch,
UniCredit Bank Romania, UniCredit Bank AG New York Branch nor any of their respective directors, officers or employees nor any other person accepts any liability whatsoever
(in negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith.
This report is being distributed by electronic and ordinary mail to professional investors, who are expected to make their own investment decisions without undue reliance on this
publication, and may not be redistributed, reproduced or published in whole or in part for any purpose.
This report was completed and first published on 20 October 2020 at 14:59.
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ANALYST DECLARATION
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