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This report reflects substantial contributions 

from our country teams in Mexico City, 

Bogota, Lima, and Santiago.  

Latam Charts: Vaccine Hopes and Realities 

• COVID-19 positivity rates are on the rise again across most of Latam, 

implying that, outside Chile, testing isn’t keeping up with contagion. 

• Vaccines are beginning to arrive in Latam, but even under a best-case 

scenario, countries in the region are unlikely to achieve herd immunity 

through a combination of infections and vaccinations until 2022.  
 

MAKING SENSE OF DATA ON THE SECOND WAVE 

Second-wave COVID-19 new case numbers have risen significantly from a 

couple weeks ago in Latam’s major economies (chart 1). Following the 

experience of other regions, new case counts in Brazil, Chile, Mexico, and Peru 

are at or just below their highest levels of the entire pandemic. Argentina’s and 

Colombia’s new COVID-19 infection numbers, however, have fallen from their 

peaks in early-January following the re-imposition of a range of restrictions on 

activity. 

Latam’s per capita official new case numbers remain well below those in the 

UK and US (charts 2 and 3), but it’s likely that COVID-19 numbers in the 

region are being underestimated owing to insufficient testing. Chile is the 

only major Latam country that has ramped up testing rates in response to the 

COVID-19 second wave (chart 4). At over 37%, the test positivity rate in Mexico is 

about eight times higher than the US’s 4.7% (chart 5). Positivity rates are also 

high in Argentina, Peru, and Colombia, which signals second waves that are more 

significant than the official data are capturing. Data for Brazil, were it easily 

available, would almost certainly be sending similar signals. Only Chile, with an 

8.2% positivity rate, well below its 40% peak in Q2-2020 and now on par with 

Canada’s (chart 5, again), appears to be testing at the scope and scale necessary 

to get an accurate picture of the extent and pace of novel coronavirus contagion in 

Latam. 

Other data points provide sound indicators of the extent of the recent 

resurgence in COVID-19 in Latam. Hospitalizations in Chile and Peru are back 

TABLE OF CONTENTS   

Commentary 1–4 

Key Economic Charts 5–6 

Key Market Charts 

Yield Curves 

Key COVID-19 Charts  

7 

8-9 

10 

Chart 1 Chart 2 Chart 3 

0

10

20

30

40

50

60

0

5

10

15

20

25

Jul Aug Sep Oct Nov Dec Jan Feb

Argentina, LHS Chile, LHS

Colombia, LHS Mexico, LHS

Peru, LHS Brazil, RHS

Latam: Trend in New Daily 
COVID-19 Cases

7dma, 000s

Sources: Scotiabank Economics, Johns Hopkins 
University.

7dma, 000s

0

20

40

60

80

100

120

140

M
a
r

A
p
r

M
a
y

J
u
n

J
u
l

A
u
g

S
e
p

O
c
t

N
o

v

D
e

c

J
a
n

F
e

b

ARG BRA PACs

Canada UK US

New Daily COVID-19 Cases

Sources:Scotiabank Economics, JHU.

7dma/100k pop

0

20

40

60

80

100

120

140

M
a
r

A
p
r

M
a
y

J
u
n

J
u
l

A
u
g

S
e
p

O
c
t

N
o

v

D
e

c

J
a
n

F
e

b

CHL COL MEX
PER Canada UK
US

New Daily COVID-19 Cases

Sources:Scotiabank Economics, JHU.

7dma/100k pop

https://www.scotiabank.com/ca/en/about/global-economics/economics-publications.html
https://twitter.com/ScotiaEconomics


February 5, 2021 

GLOBAL ECONOMICS 

|  LATAM CHARTS WEEKLY 

Visit our website at scotiabank.com/economics | Follow us on Twitter at @ScotiaEconomics | Contact us by email at scotia.economics@scotiabank.com 2 

to the critical levels we last saw at the onset of the pandemic in Q2-2020 (charts 6 and 7, respectively). Google searches for 

“oxygen” surged during January everywhere in Latam except Chile (chart 8), which is a reliable mark of the increasing number and 

gravity of COVID-19 cases with health systems nearing their limits.  

Moves to revisit some of last year’s quarantine measures in Chile don’t appear to have dented growth at end-2020 (see 

our February 2 Latam Daily), and new lockdowns in Peru are expected to roll back its economic re-opening only from 

98% to 95% of total activity (chart 9; see also our February 1 Latam Daily). Following lessons learned during the first wave of 

COVID-19, new public-health measures appear to be more closely targeted than before; similarly, companies and individuals are 

better able to respond flexibly and effectively to additional restrictions, thereby paring the economic damage from efforts to control 

the pandemic. 

VACCINATIONS: PRODUCTION, PURCHASES, DELIVERIES, & ROLL-OUTS 

Every country is pinning hopes on vaccinations to stem COVID-19 second waves and bring the pandemic to a close 

before a third wave begins rising, but the prospects for vaccines in Latam need to be given some context. As we noted in 

the February 2 Daily Points, companies’ own projections of total vaccine production in 2021 are consistent with potential coverage 

of up to 78% of the world’s 7.7 bn people, adjusted for vaccines that require two doses per person (chart 10). Even with potential 

delays, this is still a very positive outlook considering that we didn’t have any immediate vaccine prospects prior to November’s 

initial trial results. 
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The existing and likely distribution of vaccine doses is likely to be skewed for an 

extended period of time. Industrialized country governments have heavily over-

committed to vaccine purchases (chart 11 and table 1), which is likely to delay vaccine 

roll-outs in emerging and developing countries. Canada, for instance, has earmarked 

purchases that would cover its total population nearly six-times over (chart 12). In a 

somewhat surprising move, Ottawa is even tapping some doses from the international 

COVAX initiative, which had been intended to ensure equitable access to vaccines for 

middle– and low-income countries. 

Latam’s governments have made proactive efforts on par with other developed 

and emerging markets to purchase and option vaccine for their citizens (chart 11, 

again). In per capita terms, Chile is leading the region with confirmed and potential 

coverage of nearly 250% of its population (chart 12, again). On the other end of the 

spectrum, Argentina and Colombia have not yet made confirmed and potential 

commitments that would cover all of their residents. These commitment numbers are 

from Duke University Global Health Innovation Centre data banks, which are may differ 

from locally reported updates and official figures, but have the virtue of being 

internationally comparable; we have updated them, were possible, for breaking credible 

announcements over the last 24 hours. “Confirmed doses” refers to orders that have 

been signed and finalized; “potential doses” denotes deals that are under negotiation 

and not yet final, as well as options for additional doses under existing confirmed deals.  

As every country is discovering, confirmed and potential vaccine commitments 

are a first step, but securing delivery is the next challenge. The first quarter of 2021 

will see only an initial tranche of vaccine doses arriving in the Pacific Alliance countries 

under numbers reported.  

• Chile. About 4 mn doses have arrived in the country with another roughly 6 mn 

doses due by the end of Q1 according to indications from the authorities. These  

10 mn doses are equivalent to about 11% of total confirmed and potential doses 

ordered. The country’s mass vaccination program got underway on Wednesday, 

February 3. Oxford University data indicate that about 292k doses had been 

administered as of Thursday, February 4. 

• Colombia. The government’s vaccination program website indicates combined and 

potential vaccine commitments for 61.5 mn doses, around 50% more than the  
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41.5 mn doses total indicated in the Duke University data owing to 

the exclusion of 20 mn COVAX doses from the Duke numbers. To 

our knowledge, no doses have yet arrived in the country even 

though the government’s mass vaccination program is scheduled to 

begin on February 20.  

• Mexico. About 15% of its confirmed vaccine orders are set for 

delivery during Q1-2021, but when one includes the options that take 

Mexico’s potential coverage of its population to 148% (chart 12, 

again), only about 7% of its total confirmed and potential doses are 

scheduled to arrive by end-March. According to Oxford University 

data, about 695k doses had been administered as of Thursday, 

February 4; at the time of publication, we could not confirm how 

many more doses have been delivered to Mexico. 

• Peru. About 1 mn doses had arrived in Peru by end-January, or 

about 2% of confirmed and potential doses. The government aims to 

have 15 mn people fully vaccinated by mid-2021, which would 

require a major acceleration in deliveries for this goal to be achieved. 

Pres. Sagasti announced on Thursday, February 4, new purchases commitments that move some doses from “potential” to 

“confirmed” status in the data outlined in charts 11 and 12, as well as table 1. As we noted in our February 5 Latam Daily, over 

1.1 mn vaccine doses are set to hit Peru in February and at least 400k in March, with an accumulated total of 6.5 mn landing 

in the country by July. This outlook still puts the country on track to fall short of half of its mid-2021 vaccination goal.  

Emerging production delays and possible export controls at manufacturing sites will almost certainly push these dates 

and numbers back further into 2021 and 2022. As it is, vaccination administration in Latam substantially lags per capita 

progress in major industrialized countries (charts 13 and 14, respectively).  

HERD IMMUNITY: NO MAGIC NUMBER 

It’s highly unlikely that any major country in Latam will achieve “herd” or population immunity through a combination of 

contagion and vaccinations before 2022. As the WHO notes, the share of population that needs to be immune in order to 

achieve herd immunity varies with each disease—and can change over time for the same disease depending on circumstances 

such as degrees of social interaction and the extent of existing infection. For instance, the threshold for measles herd immunity is 

95% and for polio it is 80%; we don’t yet know the herd-immunity threshold for COVID-19, but most models imply numbers around 

the 60–70% mark. 

Estimates of herd-immunity thresholds are calculated using the basic reproduction number, R0, the number of cases, on 

average, spread by one infected individual in a population that has no pre-existing immunities. The calculation of the herd-

immunity threshold, 1-1/R0, implies that the higher the R0 the greater the share of the population that needs to be immune to reach 

herd immunity. As a pandemic proceeds and more people get infected and gain immunity, R0 tends to fall and take the herd 

immunity threshold down with it.  

Leading epidemiologists warn that herd immunity has never been achieved successfully by simply allowing contagion to 

run its course. Accelerated progress on vaccination delivery remains critically important to Latam’s economic outlook even in 

countries such as Mexico and Peru where up to 50% of the population may have already achieved immunity through infection.  

Additionally, it’s important to keep in mind that the achievement of herd immunity likely won’t mark the end of the 

pandemic, a move to total re-opening of economic activity, and a full resumption of “normal” life free of restrictions. It’s 

not yet clear whether existing vaccines prevent re-infection and transmission of the novel coronavirus—what epidemiologists call 

“sterilizing immunity”—even if they are effective in stopping the development of either mild or serious COVID-19. Until we have 

better evidence on this question, we have to expect that the COVID-19 pandemic will remain a live issue, not just in 

Latam, but globally, well into 2022.  

 

COVID-19 Vaccine Commitments, mn doses*

Confirmed Potential Total

US 1,210.0            1,400.0            2,610.0            

EU 1,585.0            940.0               2,525.0            

UK 367.0               152.0               519.0               

Brazil 252.0               170.0               422.0               

Canada 362.0               36.0                 398.0               

Mexico 143.8               176.0               319.8               

Japan 290.0               … 290.0               

Australia 114.8               10.0                 124.8               

Chile 88.4                 … 88.4                 

Peru 58.0                 14.9                 72.9                 

Argentina 47.0                 0.8                  47.8                 

Colombia 41.5                 … 41.5                 

Israel 18.0                 10.0                 28.0                 

* Excludes COVAX.

Sources: Scotiabank Economics, Duke Univ., national

authorities.

Table 1 
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