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MacKay’s COVID-19 pandemic update: examining
economic re-opening potential
In the attached slide deck we analyze global trends of countries that have effectively
controlled the spread of COVID-19 through social distancing efforts, and examine where the
US stands vs these global examples. We see daily case count as the leading metric most
closely associated with COVID-19 spread/control, and note that countries across the globe
which have re-opened their economies following COVID-19-induced quarantines have done
so after cases declined 50%-60% from peak. US daily case count has seen declines of ~13-27%
from highs (excluding CDC's pull-through high-point outlier from 4/6), though continues to
largely plateau vs the sharp declines seen in several other geographies where more stringent
quarantine protocols may have been in effect. However, the US has dramatically ramped up
testing to now lead in daily tests performed, which we see as an encouraging sign despite
lagging somewhat in daily per-capita testing. We deepen our analysis & tracking of the US
COVID-19 spread with a granular state-by-state analysis of the COVID-19 infection. We note
several states (western states & LA) have seen dramatic declines in daily new COVID-19 cases,
in-line with the declines seen by EU countries prior to easing of social distancing protocols
and quarantines. We anticipate economic re-opening will be a significant focus in the US and
anticipate daily case growth (not mortality) will be one of the leading metrics most closely
watched in order to make quarantine easing decisions as well as monitor the risks associated
with easing of these protocols.
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China set initial promising COVID-19 recovery example while Italy’s recovery has been hard
China saw rapid recovery not seen in the rest of the world – we expect US recovery may more closely follow Italy

Source(s): RBC Capital Markets research; data from WHO situation reports, census.gov
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 The new cases in Italy peaked at 6,557 on 3/22

March 9: 

National 

quarantine

*Number of cases 19K 

cases due to change in 

diagnostic criteria

Jan 23: Wuhan 

lockdown

Mar 22: Wuhan loosens 

2 month lockdown
Feb 13: all non essential 

businesses shut till Feb 20
Feb 20: all non essential 

businesses shut till Mar 10

Feb 21: First 

lockdown in Lodi, 

Lombardy 

Mar 8: Lockdown 

extended to 

northern Italy

Mar 21: 

enlargement of 

lockdown

Feb 20: First case of 

local transmission

April 1: Lockdown 

extended from April 3rd to 

April 13th

April 10: Lockdown 

extended to May 3rd

Mar 4: Schools 

closed

Mar 22: Non-

essential 

production halted 

China went from a peak in daily new cases to 

<100 new daily cases in ~1 month

China’s dramatic COVID-19 

declining trends have not been 

replicated in any country in the 

rest of the world. 
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EU countries started easing quarantine/social distancing in relation to daily case declines
Globally countries have waited for 50-60+% declines in daily new cases to start ease restrictions

Source(s): RBC Capital Markets research; WHO situation reports

Austria: Austria opened some stores on April 12 after daily new 

cases had dropped by ~70% from the peak of 3/27. All other 

stores will be opened by 5/2, and school, restaurants and hotels 

in mid-May. 

Denmark opened schools after daily new 

cases had dropped by ~50% from the peak 

of 4/8. however, the ban on gathering will 

remain till 5/10.  

Denmark: Denmark was one of the 

first EU country to shut down schools, 

restaurants, and borders on Mar 11

Germany: German new cases per capita peaked around 3/28 and are 

down ~50% as of 4/14. Germany is considering opening bookstores, car 

dealers to open on 4/20 and ‘ban on contact’ will remain in place till 5/3. 

Small business will begin to open on 5/4.

Spain: Our analysis shows Spain 

new cases per capita peaked around 

4/1 and are down ~65% as of 4/14. 

Spain: Spain will begin to allow 

construction and manufacturing 

workers, and some service 

workers to return to work as of 

April 13

Switzerland considers easing restriction in 3 phases 

with first phase (hospitals) beginning on 4/27 and 

second phase on 5/11 (schools and businesses)

Switzerland new cases per capita peaked 

around 4/3 and are currently down ~80% from 

the peak 

Germany: New cases per capita 

peaked around 3/28 and are down 

~65%. Germany will consider 

relaxing restrictions starting next 

week

United States: It appears that US new cases per capita 

have peaked on 4/11, and remains at least 2-3 weeks 

away from 60%+ decline in new cases.

Italy: As of April 14th Italy will allow some shops to open 

though factories will remain closed. Our analysis shows Italy 

new cases per capita peaked around 3/22 and are down 

~50% from the peak. 

Mar 16: All non 

essential travel into EU 

banned for 30 days
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Mortality trends in EU countries lag daily case trends and don’t relate to quarantine easing 
Number of deaths lags viral case spread and doesn’t seem to inform the social distancing easing  

Source(s): RBC Capital Markets research; WHO situation reports; ourworldindata
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) April 15: The number of per 

capita deaths in the US 

has surpassed hardest hit 

Italy and Spain

Spain and Italy both has shown 

encouraging  trend of declining 

number of daily deaths after reaching 

a peak in early April

The reporting of daily deaths is 

more lumpy compared to number 

of new daily cases, making the 

interpretation difficult 

Both in Austria and Denmark daily 

deaths are in decline on a per capita 

basis
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Asian countries add anecdotal examples of COVID-19 control and economic re-opening
China and S Korea have successfully contained the disease whereas Japan and Singapore have not

Source(s): RBC Capital Markets research; WHO situation reports

Mar 2: S Korea new 

cases per capita 

peaked around 3/2 

Feb 5: China daily new 

cases peaked around 2/5, 

approximately 2 weeks 

after Wuhan lockdown

Feb 22: Our analysis suggests

80% decline in new cases per 

capita in 2-3 weeks

Mar 11: New cases 

in S Korea declined 

very aggressively, 

declining 80% by 

3/11 (~10 days) 

April 11: US seems to have 

peaked in daily new cases 

per capita in past 5-7 days

Mar 19: In mid-March Singapore was looking like a model of 

success but the new infections have increased dramatically in 

past 10 days

April 8: Wuhan lockdown ends

April 7: Japan announces

state of emergency but no 

lockdown after a surge in 

infections
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The western states have shown encouraging signs of decline in new COVID-19 cases
Eastern states appear to be in decline following a more recent peak in new cases per day 

Source(s): RBC Capital Markets research; The COVID Tracking Project

April 14: Western states  

new cases per capita have 

declined by ~70%

April 9: Covid corridor 

states (east coast) seem to 

have peaked last week

April 13: CA,  WA and OR 

announce Western States 

pact as a shared vision to 

reopen the economies

• WA state new cases per day have declined ~70% from peak

• CA state new cases per day have declined ~55% from peak

• OR state new cases per day have declined ~70% from peak

• NY state new cases per day have declined ~34% from peak

• NJ state new cases per day have shown positive trends (36% 

decline on 4/13) but spiked again on 4/14

• CT state new cases per day have declined ~70% from peak

• PA state new cases per day have declined  ~42% from peak

• RI state new cases per day have declined ~18% from peak

• MA state new cases per day have declined ~50% from peak
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US per capita testing is now comparable to select EU countries
The US is consistently conducting 40 tests per 100K population since early April (4/3) 

Source(s): RBC Capital Markets research; government health websites, ourworldindata

*

* Switzerland data missing from 4/4 - 4/8

Denmark: Denmark data is not 

available before 3/30Switzerland: Switzerland data 

is not available before 3/26

South Korea: We caveat South Korea has been 

testing for a longer period of time even though daily 

testing is now lower than other countries

Germany: Germany’s daily 

testing numbers are 

comparable to other countries, 

ranging around 60 tests per 

week per 100K population in 

late March/early April.

*
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US now leads in absolute number of tests per day 
US absolute testing is now the highest in the world, though has stabilized around 130-150K tests per day

Source(s): RBC Capital Markets research; government health websites, ourworldindata

* Switzerland data missing from 4/4 - 4/8

US: US reported  229K tests on 4/4

*

Germany: Germany testing data only available on a weekly basis.
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USA COVID-19 cases reported by the CDC and aggregates of states are similar
Daily mortality trends trail daily case identification trends by ~1 week in the USA (longer globally)

Source(s): RBC Capital Markets research; Data aggregated from state department health websites as of 4/15,CDC

Daily COVID-19 case count and mortality count in the USA

State & CDC reported case/mortality data largely align with less 

variability seen in daily state reporting vs “draw-down/pull-forward” 

effects creating variability in daily CDC reporting

US mortality trends trail case trends by ~7-10 days for both 

acceleration & plateauing effects
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New cases/day in select US states
NY & NJ represent the primary drivers of US COVID-19 cases

Source(s): RBC Capital Markets research; Data aggregated from state department health websites as of 4/15 

WA saw the first US COVID-19 infection, but 

effective social distancing efforts have controlled 

spread
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Several state hotspots emerge: NY state accounts for ~34% of US COVID-19 cases
The top 5 states with highest infection account for ~58% of all COVID-19 cases in the US

Source(s): RBC Capital Markets research; Data aggregated from state department health websites as of 4/15 
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633,954 state reported cases as of 

April 15 
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COVID-19 testing remains key but has largely plateaued in the US
The relative plateau in new daily testing raises concern around testing capacity

Source(s): RBC Capital Markets research; Data aggregated from state department health websites as of 4/15
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Negative tests include minimal pending tests (16.4K)

Negative tests include minimal pending tests (16.4K); * % positive cases calculated by excluding pending test results

Mar 24: Suggestions made 

to lift restrictions by Easter 

April 12

Mar 27: $2.2T stimulus bill 

approved and signed by 

President Trump

Mar 28: Suggestions 

made extend social 

distancing till April 30

The steady increase in “test positive” rate suggests a higher proportion of tests are returning 

positive despite increased testing – we see this as a cause of concern in the US data.

March 16: President Trump 

recommended nationwide social 

distancing 
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Washington state (WA) appears to be successful in controlling COVID-19 spread
WA state recorded the 1st domestic COVID-19 patient but rigorous testing has controlled spread

Source(s): RBC Capital Markets research; Data aggregated from WA state department health website as of 4/15

Daily cases and deaths in the WA state from COVID-19

Some data missing for 4/9 and 4/10. 

Positive cases have remained 

constant over the weekend (4/11-4/12) 
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WA didn’t publish new 

negative cases data in 

these 2 days. 

Washington state (WA) appears to be successful in controlling COVID-19 spread
WA state recorded the 1st domestic COVID-19 patient but rigorous testing has controlled spread

Source(s): RBC Capital Markets research; Data from WA State health website
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Mar 23: Stay at 

home orders

On Jan 21st WA state confirmed the first domestic COVID-19 patient & rapidly 

ramped testing & social distancing efforts

WA didn’t publish new negative cases 

data in these 3 days. 

Negative results 

data was delayed 

for 3-5 days

The aggregated data is more relevant for WA due to lumpiness in reporting
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New Jersey (NJ) COVID-19 cases and deaths
New Jersey (NJ) COVID-19 case growth and deaths have followed similar pattern to NY state 

Source(s): RBC Capital Markets research; Data aggregated from NJ state department health website as of 4/15

Daily cases and deaths in the NJ state from COVID-19
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New Jersey (NJ) COVID-19 testing
Testing in NJ may be lagging significantly as suggested by high 35%+ “test positive” rates

Source(s): RBC Capital Markets research; Data from NJ State health website
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Mar 21: Stay at 

home order

Fines for 

breaking social 

distancing in 

some areas

Negative tests include minimal pending tests

Negative tests include minimal pending tests
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New York (NY) COVID-19 cases and deaths
New York (NY) state has shown encouraging signs of stabilization of new COVID-19 cases in past 7 days

Source(s): RBC Capital Markets research; Data aggregated from NY state department health website as of 4/15

Daily cases and deaths in the NY state from COVID-19

The growth in number of deaths lags the growth 

seen with number of COVID-19 cases
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New York (NY) COVID-19 testing – high test positive rate highlights limitations in testing
Despite high absolute number of tests in NY a very high test positive rate suggests potential under-testing

Source(s): RBC Capital Markets research; Data from NY State health website
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Mar 20: Stay at home orders

Fines for 

breaking social 

distancing in 

NYC

Negative tests include minimal pending tests

Negative tests include minimal pending tests

Apr 16: Social 

distancing 

extended up to 

May 15
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New York City COVID-19 cases and deaths
Queens is the most impacted region in NYC

Source(s): RBC Capital Markets research; Data aggregated from NY state department health website as of 4/14

Daily cases and deaths in the NYC from COVID-19

NYC reported higher cases/deaths on 4/7 due to lag 

in reporting by laboratories and transfer of 

hospitalization data about patients who were 

hospitalized before April 
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California (CA) COVID-19 cases and deaths
California has largely plateaued after early social distancing controls

Source(s): RBC Capital Markets research; Data aggregated from CA state department health website as of 4/15

Daily cases and deaths in the CA state from Covid-19

The lack of reporting on 4/11 is the probable reason 

for a large increase in daily cases on 4/12
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California (CA) COVID-19 testing has increased despite backlog issues
CA private labs had a large number of pending tests most of which have been cleared as of 4/4

Source(s): RBC Capital Markets research; Data from CA state health department website
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Mar 19: Stay at 

home orders

Fines for 

breaking social 

distancing in 

some cities

12,100 36,500 8,800 7,000 (7,000) 2,100 (46,500) 2,000 (900) 500 (500) (200) (700)
Daily change in 

pending tests >>

Large number pending cases in CA 
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Louisiana (LA) COVID-19 cases and deaths
LA state has shown encouraging signs as daily cases have declined consistently over past 10 days

Source(s): RBC Capital Markets research; Data aggregated from LA state department health website as of 4/15

Daily cases and deaths in the LA state from COVID-19
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Louisiana (LA) COVID-19 testing
New cases per day have decreased as testing ramped up in LA

Source(s): RBC Capital Markets research; Data aggregated from LA state department health website as of 4/15

T
e
s
ti
n

g
 o

n
 a

 p
e
r 

d
a
y
 b

a
s
is

T
e
s
ti
n

g
 o

n
 a

 c
u

m
u

la
ti
v
e

 b
a
s
is

MacKay’s COVID-19 pandemic update: examining economic re-opening potential

April 17, 2020 24



Required disclosures
Conflicts disclosures
The analyst(s) responsible for preparing this research report received compensation that is based upon various factors, including
total revenues of the member companies of RBC Capital Markets and its affiliates, a portion of which are or have been generated
by investment banking activities of the member companies of RBC Capital Markets and its affiliates.

Distribution of ratings
For the purpose of ratings distributions, regulatory rules require member firms to assign ratings to one of three rating categories
- Buy, Hold/Neutral, or Sell - regardless of a firm''s own rating categories. Although RBC Capital Markets'' ratings of Outperform
(O), Sector Perform (SP), and Underperform (U) most closely correspond to Buy, Hold/Neutral and Sell, respectively, the meanings
are not the same because our ratings are determined on a relative basis.

Distribution of ratings

RBC Capital Markets, Equity Research

As of 31-Mar-2020

Investment Banking

Serv./Past 12 Mos.

Rating Count Percent  Count Percent

BUY [Outperform] 755 51.64  220 29.14

HOLD [Sector Perform] 619 42.34  126 20.36

SELL [Underperform] 88 6.02  11 12.50

 

Conflicts policy
RBC Capital Markets Policy for Managing Conflicts of Interest in Relation to Investment Research is available from us on request.
To access our current policy, clients should refer to
https://www.rbccm.com/global/file-414164.pdf
or send a request to RBC Capital Markets Research Publishing, P.O. Box 50, 200 Bay Street, Royal Bank Plaza, 29th Floor, South
Tower, Toronto, Ontario M5J 2W7. We reserve the right to amend or supplement this policy at any time.

Dissemination of research and short-term trade ideas
RBC Capital Markets endeavors to make all reasonable efforts to provide research simultaneously to all eligible clients, having
regard to local time zones in overseas jurisdictions. RBC Capital Markets' equity research is posted to our proprietary website
to ensure eligible clients receive coverage initiations and changes in ratings, targets and opinions in a timely manner. Additional
distribution may be done by the sales personnel via email, fax, or other electronic means, or regular mail. Clients may also
receive our research via third party vendors. RBC Capital Markets also provides eligible clients with access to SPARC on the Firms
proprietary INSIGHT website, via email and via third-party vendors. SPARC contains market color and commentary regarding
subject companies on which the Firm currently provides equity research coverage. Research Analysts may, from time to time,
include short-term trade ideas in research reports and / or in SPARC. A short-term trade idea offers a short-term view on
how a security may trade, based on market and trading events, and the resulting trading opportunity that may be available. A
short-term trade idea may differ from the price targets and recommendations in our published research reports reflecting the
research analyst's views of the longer-term (one year) prospects of the subject company, as a result of the differing time horizons,
methodologies and/or other factors. Thus, it is possible that a subject company's common equity that is considered a long-term
'Sector Perform' or even an 'Underperform' might present a short-term buying opportunity as a result of temporary selling pressure
in the market; conversely, a subject company's common equity rated a long-term 'Outperform' could be considered susceptible
to a short-term downward price correction. Short-term trade ideas are not ratings, nor are they part of any ratings system, and
the firm generally does not intend, nor undertakes any obligation, to maintain or update short-term trade ideas. Short-term trade
ideas may not be suitable for all investors and have not been tailored to individual investor circumstances and objectives, and
investors should make their own independent decisions regarding any securities or strategies discussed herein. Please contact
your investment advisor or institutional salesperson for more information regarding RBC Capital Markets' research.
For a list of all recommendations on the company that were disseminated during the prior 12-month period, please click on the
following link: https://rbcnew.bluematrix.com/sellside/MAR.action

MacKay’s COVID-19 pandemic update: examining economic re-opening potential

April 17, 2020 25

https://www.rbccm.com/global/file-414164.pdf?
https://rbcnew.bluematrix.com/sellside/MAR.action


The 12 month history of SPARCs can be viewed at https://www.rbcinsightresearch.com.

Analyst certification
All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any and all of
the subject securities or issuers. No part of the compensation of the responsible analyst(s) named herein is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the responsible analyst(s) in this report.

Third-party-disclaimers
The Global Industry Classification Standard ("GICS”) was developed by and is the exclusive property and a service mark of MSCI Inc. (“MSCI”) and Standard & Poor's Financial Services
LLC (“S&P”) and is licensed for use by RBC. Neither MSCI, S&P, nor any other party involved in making or compiling the GICS or any GICS classifications makes any express or implied
warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties
of originality, accuracy, completeness, merchantability and fitness for a particular purpose with respect to any of such standard or classification. Without limiting any of the foregoing,
in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct, indirect, special,
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

References herein to "LIBOR", "LIBO Rate", "L" or other LIBOR abbreviations means the London interbank offered rate as administered by ICE Benchmark Administration (or any other
person that takes over the administration of such rate).

Disclaimer

RBC Capital Markets is the business name used by certain branches and subsidiaries of the Royal Bank of Canada, including RBC Dominion Securities Inc., RBC
Capital Markets, LLC, RBC Europe Limited, Royal Bank of Canada, Hong Kong Branch and Royal Bank of Canada, Sydney Branch. The information contained in this
report has been compiled by RBC Capital Markets from sources believed to be reliable, but no representation or warranty, express or implied, is made by Royal
Bank of Canada, RBC Capital Markets, its affiliates or any other person as to its accuracy, completeness or correctness. All opinions and estimates contained in this
report constitute RBC Capital Markets' judgement as of the date of this report, are subject to change without notice and are provided in good faith but without
legal responsibility. Nothing in this report constitutes legal, accounting or tax advice or individually tailored investment advice. This material is prepared for general
circulation to clients and has been prepared without regard to the individual financial circumstances and objectives of persons who receive it. The investments or
services contained in this report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about
the suitability of such investments or services. This report is not an offer to sell or a solicitation of an offer to buy any securities. Past performance is not a guide
to future performance, future returns are not guaranteed, and a loss of original capital may occur. RBC Capital Markets research analyst compensation is based
in part on the overall profitability of RBC Capital Markets, which includes profits attributable to investment banking revenues. Every province in Canada, state in
the U.S., and most countries throughout the world have their own laws regulating the types of securities and other investment products which may be offered to
their residents, as well as the process for doing so. As a result, the securities discussed in this report may not be eligible for sale in some jurisdictions. RBC Capital
Markets may be restricted from publishing research reports, from time to time, due to regulatory restrictions and/ or internal compliance policies. If this is the case,
the latest published research reports available to clients may not reflect recent material changes in the applicable industry and/or applicable subject companies.
RBC Capital Markets research reports are current only as of the date set forth on the research reports. This report is not, and under no circumstances should be
construed as, a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on the business of a
securities broker or dealer in that jurisdiction. To the full extent permitted by law neither RBC Capital Markets nor any of its affiliates, nor any other person, accepts
any liability whatsoever for any direct, indirect or consequential loss arising from, or in connection with, any use of this report or the information contained herein.
No matter contained in this document may be reproduced or copied by any means without the prior written consent of RBC Capital Markets in each instance.

Additional information is available on request.

To U.S. Residents:
This publication has been approved by RBC Capital Markets, LLC (member FINRA, NYSE, SIPC), which is a U.S. registered broker-dealer and which accepts
responsibility for this report and its dissemination in the United States. Any U.S. recipient of this report that is not a registered broker-dealer or a bank acting in
a broker or dealer capacity and that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report, should
contact and place orders with RBC Capital Markets, LLC.
To Canadian Residents:
This publication has been approved by RBC Dominion Securities Inc.(member IIROC). Any Canadian recipient of this report that is not a Designated Institution in
Ontario, an Accredited Investor in British Columbia or Alberta or a Sophisticated Purchaser in Quebec (or similar permitted purchaser in any other province) and
that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report should contact and place orders with RBC
Dominion Securities Inc., which, without in any way limiting the foregoing, accepts responsibility for this report and its dissemination in Canada.
To U.K. Residents:
This publication has been approved by RBC Europe Limited ('RBCEL') which is authorized by the Prudential Regulation Authority and regulated by the Financial
Conduct Authority ('FCA') and the Prudential Regulation Authority, in connection with its distribution in the United Kingdom. This material is not for general
distribution in the United Kingdom to retail clients, as defined under the rules of the FCA. RBCEL accepts responsibility for this report and its dissemination in
the United Kingdom.
To German Residents:
This material is distributed in Germany by RBC Europe Limited, Frankfurt Branch which is regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin).
To Persons Receiving This Advice in Australia:
This material has been distributed in Australia by Royal Bank of Canada, Sydney Branch (ABN 86 076 940 880, AFSL No. 246521). This material has been prepared for
general circulation and does not take into account the objectives, financial situation or needs of any recipient. Accordingly, any recipient should, before acting on
this material, consider the appropriateness of this material having regard to their objectives, financial situation and needs. If this material relates to the acquisition
or possible acquisition of a particular financial product, a recipient in Australia should obtain any relevant disclosure document prepared in respect of that product

MacKay’s COVID-19 pandemic update: examining economic re-opening potential

April 17, 2020 26

https://www.rbcinsightresearch.com


and consider that document before making any decision about whether to acquire the product. This research report is not for retail investors as defined in section
761G of the Corporations Act.
To Hong Kong Residents:
This publication is distributed in Hong Kong by Royal Bank of Canada, Hong Kong Branch, which is regulated by the Hong Kong Monetary Authority and the
Securities and Futures Commission (SFC) in Hong Kong, RBC Investment Services (Asia) Limited and RBC Global Asset Management (Asia) Limited, both entities
are regulated by the SFC. This material is not for general distribution in Hong Kong to persons who are not professional investors (as defined in the Securities and
Futures Ordinance of Hong Kong (Cap. 571) and any rules made thereunder.
To Singapore Residents:
This publication is distributed in Singapore by the Royal Bank of Canada, Singapore Branch, a registered entity licensed by the Monetary Authority of Singapore.
This material has been prepared for general circulation and does not take into account the objectives, financial situation, or needs of any recipient. You are advised
to seek independent advice from a financial adviser before purchasing any product. If you do not obtain independent advice, you should consider whether the
product is suitable for you. Past performance is not indicative of future performance. If you have any questions related to this publication, please contact the Royal
Bank of Canada, Singapore Branch. Royal Bank of Canada, Singapore Branch accepts responsibility for this report and its dissemination in Singapore.
To Japanese Residents:
Unless otherwise exempted by Japanese law, this publication is distributed in Japan by or through RBC Capital Markets (Japan) Ltd. which is a Financial Instruments
Firm registered with the Kanto Local Financial Bureau (Registered number 203) and a member of the Japan Securities Dealers Association (JSDA) and the Financial
Futures Association of Japan (FFAJ).

.® Registered trademark of Royal Bank of Canada. RBC Capital Markets is a trademark of Royal Bank of Canada. Used under license.
Copyright © RBC Capital Markets, LLC 2020 - Member SIPC

Copyright © RBC Dominion Securities Inc. 2020 - Member Canadian Investor Protection Fund
Copyright © RBC Europe Limited 2020

Copyright © Royal Bank of Canada 2020
All rights reserved

MacKay’s COVID-19 pandemic update: examining economic re-opening potential

April 17, 2020 27


