
 

 

COVID-19 Update: 22nd May 2020 

RF aims to keep you informed and below are some of the key developments locally, regionally and 

globally. The sooner the economies of the US, Canada and Europe recover the sooner our markets will 

recover.  

The charts below show that both The Bahamas and Barbados are making good progress. The growth in 

new cases has slowed significantly and fortunately there were no additional deaths in either country 

since April 23rd or April 29th, respectively.  

 

Source: Johns Hopkins University & Medicine – Coronavirus Resource Center; Bahamas Ministry of Health COVID-19 Dashboard; 

Barbados Government Information Centre. 

 

The table below shows that the Dominican Republic (DR) remains the hot spot in the Caribbean with 

2,337 new cases over the last week. Previously we noted that the numbers in Haiti seemed low given 

developments in the DR. Last week Haiti had 461 new cases bringing the total 734 and ahead of Jamaica. 

The Cayman Islands saw a sharp increase of 28 cases this week, but to date they have tested 7,959 

people, or 12.1% of the population which is one of the highest testing rates globally. The Bahamas and 

Barbados saw increases of 1 and 5 respectively last week.  
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COVID-19 Status Update1

Caribbean Counties by Cases

Country Cases

Change Last 

7 Days Active Deaths Recoveries

Fatality 

Ratio
2

Recovery 

Ratio
2

Population
3

Active 

Cases per 

Capita

Active 

Cases per 

1000

Dominican Republic 13,657       2,337         5,843        448        7,366        3.3% 53.9% 10,847,910      0.05% 0.54          

Cuba 1,908         68              225           80          1,603        4.2% 84.0% 11,326,616      0.00% 0.02          

Haiti 734            461            688           25          21             3.4% 2.9% 11,402,528      0.01% 0.06          

Jamaica 534            25              344           9            181           1.7% 33.9% 2,961,167        0.01% 0.12          

Trinidad & Tobago 116            -             1               8            107           6.9% 92.2% 1,399,488        0.00% 0.00          

Bahamas 97              1                42             11          44             11.3% 45.4% 393,482           0.01% 0.11          

Barbados 90              5                13             7            70             7.8% 77.8% 287,375           0.00% 0.05          

Cayman Islands 121            28              n/a 1            n/a 0.8% n/a 65,722             n/a n/a

Antigua & Barbuda 25              -             3               3            19             12.0% 76.0% 97,929             0.00% 0.03          

Saint Lucia 18              -             -           -         18             0.0% 100.0% 183,627           0.00% -            

St Vincent & Grenadines 18              1                4               -         14             0.0% 77.8% 110,940           0.00% 0.04          

Dominica 16              -             -           -         16             0.0% 100.0% 71,986             0.00% -            

St. Kitts & Nevis 15              -             -           -         15             0.0% 100.0% 53,199             0.00% -            

3. www.worldpopulationreview.com

1.Sourced from Johns Hopkins University & Medicine - Coronavirus Resource Center, As at 5/22/2020, 8:32:39 AM

2. Observed cases



 

Globally the numbers continue to rise and over the last week total cases increased by 644,628 versus 

612,146 last week. The US, Brazil, and Russia had weekly increase of 157,459, 103,580 and 63,605, 

respectively. Brazil moved up from the sixth most infected to the third most infected country and is 

expected to surpass Russia in a matter of days.  

 

 

Regional Updates 

Bahamas 

• The Bahamas has started to transition to Phase 2 of the five-phase re-opening plan. 

• The Prime Minister noted that in the aftermath of COVID-19 and Hurricane Dorian, The Bahamas 

must embark on broad, deep, and far-reaching structural changes to the economy. The fiscal 

budget is expected before the end of May and should include details around these changes. 

• The government allowed commercial activity to resume on the islands of Cat Island, Long Island, 

Abaco, Andros, Mayaguana, Inagua, Crooked Island, Acklins, Long Cay, Rum Cay, and Ragged 

Island.     

Barbados 

• The Grantley Adams International Airport remains closed until June 30, but data not date will 

determine the reopening. 

• The Government issues detailed workplace cleaning and disinfecting COVID-19 protocols for the 

public sector. 

• To date Barbados has tested 4,438 (1.54% of the population) people. (Source: 

www.gisbarbados.gov.bb) 

International 

• The Cayman Islands have done 7,959 tests (12.1% of the population) to date of which 121 were 

positive and 7,838 were negative.  To date they have had a single death. (Source: 

www.caymancompass.com) 

• Has the curve flattened? According to Johns Hopkins, of the 10 of the most affected countries 

the 5-day moving average of new cases decreased in the UK, France, Spain, and Belgium, but 

increased in Switzerland, Netherlands, Sweden, Brazil, Italy and US*.  

• The US Center for Disease Control (CDC) estimates that 35% of novel coronavirus infections are 

asymptomatic and that 40% of transmission occurs before people feel sick. This is the key 

reason for wearing a mask…to protect others from you if case you are infected and 

asymptomatic. The CDC also emphasized that SARS-CoV-2 spreads between people and not 

easily from a contaminated surface. 

*Source: Johns Hopkins University Coronavirus Resource Center 

 

US Equity Market Update 

The S&P 500 Index is often used as a proxy for the US equity markets. The index stood at 3,230 at the 

end of 2019 and peaked at 3,393 on February 19th. By the second week of March the scale of the COVID-

19 pandemic became apparent and by March 23 the index dropped by 35.4% to 2,191. Since then the 

market has recovered to 2,947 due to unprecedented peace time fiscal and monetary stimulus. Our 

view is that investors should be overweight US equities.  

COVID-19 Status Update1

Top 10 Counties by Cases

Country Cases

Change Last 

7 Days Active Deaths Recoveries

Fatality 

Ratio2

Recovery 

Ratio2 Population3

Active 

Cases per 

Capita

Active 

Cases per 

1000

Global 5,128,492  644,628     2,828,868 333,489 1,966,135 6.5% 38.3% 7,577,130,400 0.04% 0.37          

U.S.A. 1,577,758  157,459     1,184,611 94,729   298,418    6.0% 18.9% 331,002,651    0.36% 3.58          

Russia 326,448     63,605       223,374    3,249     99,825      1.0% 30.6% 145,934,462    0.15% 1.53          

Brazil 310,087     103,580     164,080    20,047   125,960    6.5% 40.6% 212,559,417    0.08% 0.77          

United Kingdom 252,246     14,245       214,988    36,124   1,134        14.3% 0.4% 67,886,011      0.32% 3.17          

Spain 233,037     2,854         54,721      27,940   150,376    12.0% 64.5% 46,754,778      0.12% 1.17          

Italy 228,006     4,910         60,960      32,486   134,560    14.2% 59.0% 60,461,826      0.10% 1.01          

France 181,951     2,957         89,757      28,218   63,976      15.5% 35.2% 65,273,511      0.14% 1.38          

Germany 179,150     4,672         11,906      8,219     159,025    4.6% 88.8% 83,783,942      0.01% 0.14          

Turkey 153,548     8,799         34,309      4,249     114,990    2.8% 74.9% 84,339,067      0.04% 0.41          

Iran 131,652     15,017       22,076      7,300     102,276    5.5% 77.7% 83,992,949      0.03% 0.26          

Other 1,554,609  266,530     768,086    70,928   715,595    4.6% 46.0% 6,395,141,786 0.01% 0.12          

1.Sourced from Johns Hopkins University & Medicine - Coronavirus Resource Center, As at 5/22/2020, 8:32:39 AM

2. Observed cases

3. www.worldpopulationreview.com



 

 

 

 

From Morgan Stanley 

•         US reported 26k new cases out of 408k tests (vs past three day average: 21k out of 382k test). 

•         UK reported 2.6k new cases out of 128k tests (vs past three day average: 1.5k out of 127k test). 

•         Brazil and India are accelerating (16.7k and 6.3k each) while Russia seems to stabilize (8.8k). 

•         Singapore had 448 new cases yesterday. And Korea had 20 cases. The new local cluster seems under 
control. 

•         Matthew Harrison’s Daily (commenting on 21 May’s data): 

o   In the United States, the overall development of the virus remains in line with our 
models. However, as cases have remained at the peak longer than expected, our 
predicted total infections has risen somewhat to ~1.9-2.0M from ~1.8M last week. 

o   We are watching states that have growing cases, but continue to see positive data in 
NY/NJ: We are watching states like AL, AR, KY, MN, NC, ND, SD, TX, WI where the 
number of new cases and/or hospitalizations are accelerating again. Notably, the testing 
positivity rate in NJ has increased to 12% (vs 5% on 5/19), while in NY it remains at low 
levels (~4%). We view this as a positive development and a strong signal toward 
reopening in the most impacted areas on the US. We also underscore that the 
downward trend of the new cases over the past 14-days is now similar between closed 
and open states. 

o   In Europe, most countries now appear to be in the terminal phase of growth. The UK has 
clearly turned a corner with low test positivity (~3%) and a sustained decline in day/day 
new cases. Given that Sweden does not have a lockdown, we would expect cases to 
continue to grow. Other key European countries are either stable or still in decline as 
they are reopening. 

o   Asia is relatively stable with only Singapore seeing a sustained increase in new cases and 
South Korea up on a new cluster. Singapore appears to be starting to stem the uptick in 
new cases from returning workers. 

o South America, Eastern Europe and the Middle East continue to see significant spread. 
We now model >1M cases in Brazil and the spread appears to remain robust. The 
Middle East appears to be having a second wave during Ramadan. The scope of the 
outbreak in these countries appears underappreciated.  
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https://ny.matrix.ms.com/eqr/article/webapp/84271b4a-9b0d-11ea-b4fa-1b49a976ad04?ch=rpint&sch=ar


 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  



 

 

 

 
  
 
                                                                                                     
For our published research on the virus and its implication. Please see: 
  

•         Biotechnology: COVID-19 Outbreak Dynamics - Daily Update Vs Our Model 

•         Morgan Stanley Global Research: Global Weekly COVID-19 Impact Update: May 15, 2020 (15 May 2020) 

 

https://researchportal.ms.com/research/#/analyst/b340ec99-9c66-4a19-a2f4-ee467e0d63e1/Harrison,%20Matthew/research
https://ny.matrix.ms.com/eqr/article/webapp/2a1da5f8-96e7-11ea-a3bf-aa6f546eb01e?ch=rpext&sch=ar

