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• NOT A DEPOSIT • NOT FDIC INSURED • NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY • NO BANK GUARANTEE • MAY LOSE VALUE

1 

[2] Global infection, hospitalization and mortality trends  

This section analyzes COVID infections and mortality reported to local, federal and intergovernmental agencies, 
and are heavily influenced by testing rates and differences in government reporting standards and capabilities.  
Serology tests suggest that the true number of COVID infections may be much higher than the number of 
reported infections.   However, trends in reported infections are still important to monitor, since they influence 
government policy and the behavior of citizens and companies. 
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On data sources.  We generally use infection and mortality data from Johns Hopkins, with any exceptions noted 
in chart sources.  While JHU data usually match sources such as covidtracking.com and Worldometers, this is 
not always the case.  Any large differences usually work themselves out over time; even so, such differences are 
a warning against over-extrapolating any short term trends seen in the data. There are also patterns in some 
countries in which tests and infections drop over the weekend, only to rise the following week.  Other anomalies: 
countries and US states sometimes make large one-time additions or subtractions to infections or deaths data 
to reflect over- or underestimations made over the course of the entire pandemic.  JHU and other data providers 
do not amortize such adjustments over time and simply reflect them on the day they are made; we do the same. 

  

https://itunes.apple.com/us/podcast/eye-on-the-market/id1367963156


  
EYE  ON THE  MA RK ET •  MIC HA EL  C EMBA L EST  •  J . P .  MORG AN  Coronavirus   

 

 
2 

Summary of infection, hospitalization and mortality trends by region 
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Infection, mortality and hospitalization snapshots 
The charts below show current rates of infection and mortality compared to the rate 21 days ago and the case 
fatality rate for the 50 largest countries based on GDP. These countries represent 94% of global GDP. 
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The charts below show current rates of infection, mortality and hospitalization compared to the rate 21 days 
ago for the 50 US states and DC.   
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What’s new: US 

Note: Hotspots determined based on level and change in hospitalization data per capita 
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What’s new: Europe 
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What’s new: South America, Central America, Caribbean 
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Source: JHU, IMF,  JPMAM. Nov 29, 2022. 7 day smoothing.

0

5

10

15

20

25

30

35

0

200

400

600

800

1,000

1,200

1,400

02/20 08/20 02/21 08/21 02/22 08/22 02/23

Daily infections # per mm (LHS)

Daily deaths # per mm (RHS)

Bahamas

Source: JHU, IMF,  JPMAM. Nov 29, 2022. 7 day smoothing.

0

10

20

30

40

50

60

70

0

100

200

300

400

500

600

02/20 08/20 02/21 08/21 02/22 08/22 02/23

Daily infections # per mm (LHS)

Daily deaths # per mm (RHS)

Ecuador

Source: JHU, IMF,  JPMAM. Nov 29, 2022. 7 day smoothing.

https://itunes.apple.com/us/podcast/eye-on-the-market/id1367963156


  
EYE  ON THE  MA RK ET •  MIC HA EL  C EMBA L EST  •  J . P .  MORG AN  Coronavirus   

 

 
11 

What’s new: Asia 
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Source: JHU, IMF,  JPMAM. Nov 29, 2022. 7 day smoothing.
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Source: JHU, IMF,  JPMAM. Nov 29, 2022. 7 day smoothing.

0
1
2
3
4
5
6
7
8
9
10

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

02/20 08/20 02/21 08/21 02/22 08/22 02/23

Daily infections # per mm (LHS)

Daily deaths # per mm (RHS)

Taiwan*

Source: JHU, IMF,  JPMAM. Nov 29, 2022. 7 day smoothing.
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Source: JHU, IMF,  JPMAM. Nov 29, 2022. 7 day smoothing.
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What’s new: MidEast, Africa 
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Source: JHU, IMF,  JPMAM. Nov 29, 2022. 7 day smoothing.
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What’s new: Canada, Australia and New Zealand 

 
 

   

0

47

94

141

187

234

281

0

1

2

3

4

5

6

0

200

400

600

800

1,000

1,200

02/20 08/20 02/21 08/21 02/22 08/22 02/23

Daily infections # per mm (LHS)
Daily deaths # per mm (RHS)
Current hospitalizations # per mm (RHS)

Canada

Source: JHU, IMF, Esri Canada, JPMAM. Nov 29, 2022. 7 day smoothing.
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What’s new: Russia and Eastern Europe 
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Source: JHU, IMF,  JPMAM. Nov 29, 2022. 7 day smoothing.
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Source: JHU, IMF, ECDC, JPMAM. Nov 29, 2022. 7 day smoothing.
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Source: JHU, IMF, ECDC, JPMAM. Nov 29, 2022. 7 day smoothing.
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Global testing data 
The charts below track infection, hospitalization, testing1 and mortality data for the US in aggregate as well as a 
comparison of testing levels across the largest 50 countries by GDP.  See section 3 for a chartpack which covers 
the full range of infection, hospitalizations and mortality for US states.  

            

          
 

 
  

                                                 
1 40 states report the total number of “testing encounters” or “testing specimens”; the rest show the number 
of people tested each day that have never been tested before or include untested probable cases.  We only 
compute testing rates for the 40 states that provide encounter or specimen data. 
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How lethal is COVID, and for whom? 
Let’s first compare it to the flu.  A key issue to keep in mind: there’s a difference between case fatality rates 
(deaths as a % of reported cases) and infection fatality rates (deaths as a % of all infected people, whether 
symptomatic or not).  The latter can only be derived through antibody testing and other sampling methods 
involving molecular assessments of infection.  The IFR of the seasonal flu is reported to be well below 0.1% with 
other estimates ranging from 0.02% to 0.04%.  In contrast, the IFR for COVID has been estimated at 0.23% by 
Stanford’s Metaresearch Innovation Center, and at 0.7%-0.9% by the CDC.  Either way, COVID is significantly 
more lethal than the seasonal flu.  Tracking “excess” abnormal death levels is another way to understand the 
incremental mortality impact of COVID (see second chart).  In addition to higher mortality than the flu, COVID 
also appears to entail more longer-lasting medical complications. 

      
 

Mortality by age in the US 
The first section in the table below shows the distribution of US COVID deaths by age bracket.  People over the 
age of 85 represent around 25% of all COVID fatalities to-date.  However, the number of people over age 85 is 
much smaller than other age cohorts; as a result, fatality risks are much greater for people in this age group.  
The second section reflects this by showing deaths to date per mm people in each age bracket (you can divide 
one number by another to obtain relative mortality probabilities).  The third section looks specifically at 
mortality risk across age brackets relative to older populations. For example, a person aged 55-64 is only around 
15% as likely to die from COVID compared to someone over the age of 75, and only around 9% as likely to die 
as someone over the age of 85.  Differences across states are generally minor. 
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COVID pandemic
begins

DISTRIBUTION OF ACTUAL MORTALITY: Mortality to-date by age group, % of total mortality
< 1 yr 1-4 yrs 5-14 yrs 15-24 yrs 25-34 yrs 35-44 yrs 45-54 yrs 55-64 yrs 65-74 yrs 75-84 yrs > 85

United States 0.0% 0.0% 0.0% 0.3% 1.1% 2.7% 6.5% 14.4% 22.7% 25.9% 26.3%

MORTALITY RATES FOR EACH AGE BRACKET: COVID deaths to-date per mm population in each age group
< 1 yr 1-4 yrs 5-14 yrs 15-24 yrs 25-34 yrs 35-44 yrs 45-54 yrs 55-64 yrs 65-74 yrs 75-84 yrs > 85

United States 100        13          10          67          260        699 1,694 3,614 7,702 17,323 42,577

RELATIVE MORTALITY RISK: risk of dying across age brackets
< 1 yr 1-4 yrs 5-14 yrs 15-24 yrs 25-34 yrs 35-44 yrs 45-54 yrs 55-64 yrs 65-74 yrs 75-84 yrs > 85

Relative to 85+ 0.2% 0.0% 0.0% 0.2% 0.6% 1.6% 4.0% 8.5% 18.1% 40.7% 100.0%
Relative to 75+ 0.4% 0.1% 0.0% 0.3% 1.1% 2.8% 6.9% 14.7% 31.2% 100.0%

Source: CDC, JPMAM. November 5, 2022.
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These charts speak for themselves: the political affiliations of COVID mortality and estimates of preventable 
deaths among vaccinated and unvaccinated people. 
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