
With most of Ontario outside or Toronto moving to 
Phase 2, Premier Ford’s decision to extend the 
governments emergency orders was surprising. It sends 
a mixed message which is confusing because it basically 
argues against itself. Last week the province announced 
the number of CV-19 cases is falling fast enough to make 
it safe to re-open most businesses, but today the Premier 
says that current conditions justify continuing the state of 
emergency. Hmmm. 

The attached CBC article found <here> contains some 
encouraging news though, including the graph showing 
the 5 Day Rolling Average of Covid-19 cases continuing 
to decline. Better than levelling the curve, this is 
inverting it! Also, Toronto’s Sick Kids Hospital is advising 
that children be allowed to return to the classroom in 
September, taking the position that “it is critical to balance the risk of direct infection and transmission for children 
with the harms of school closure on their physical and mental health”. We agree and look forward to 

announcements from provincial governments in line with this over 
the course of the summer.

As was predicted in earlier First Capital blog postings, the human 
race is fighting back and winning some rounds in this marathon 
contest between us and nature. The declining number of cases and 
the increasing number of businesses re-opening augers well for 
economic numbers in Q3 of this year (July 1st-September 30th). Our 
call is that the economy will avoid a recession -defined as two 
consecutive quarters of negative economic growth- but it will feel 

like one overall. As for stock markets, they respond to better or worse news, not good or bad. The market has 
priced in some optimistic expectations and sent markets climbing back from their lows in March. The question is 
whether the improving numbers in Q3 will be better or worse than what the market is expecting. Time will tell.

In the interim, Ontario is enjoying some particularly good weather and a record number of hours of sunshine. 
Hooray! So with our new-found freedoms, get out and enjoy a walk, a jog, a bike ride or a visit with family and 
friends. But let’s keep those numbers to 10 for now, so we can get to 20 sooner. It’s hard, but let’s stick together and 
keep racking up more winning rounds!

Be safe, be well!
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https://www.cbc.ca/news/canada/toronto/ontario-covid-19-cases-june-17-1.5615476

