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The Pandemic is Lingering as Countries Race to Vaccinate
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The US Leading the Global Recovery in Large Part Because Fiscal and Monetary Support 
Has Been Early and Aggressive
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The Recovery Has Favored Goods Spending, Services Stuck in Social Distancing Mud but 
Starting to Pick Up
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We Have Recovered 62% of the 22mn Jobs Lost in 2020 Through March, Still a Ways to Go
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Social Activity Below Normal but Starting to Rise, Office & Business Activity Lagging
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Conclusions
• The recovery from the pandemic is underway with strong support from fiscal and 

monetary policy
• Spending should shift back toward services as we move through 2021 and social 

activity should continue to rise with business activity lagging
• How much structural change will be left in the wake of the COVID crisis: work from 

home, business travel, geographic preferences, consumer caution


