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Once Upon a Time . . . . . . 

The U.S. Economy was Experiencing the Longest Expansion in American 
History and had been Growing for 11 ½ Years

Unemployment was at a 50 Year Low at 3.5% - There were More Jobs 
Available than Unemployed People

Since the end of the Great Recession 10 Years Earlier Stocks were 
Experiencing an 11-year Bull Market – In 2019 the S&P 500’s Return was 
Over 30%

And Corona was a Good 
Tasting Beer from Mexico 
that you Drank with a Lime

LIFE WAS GOOD!



And Then . . . . . . 

DEC. 31
Chinese authorities treated dozens of cases of pneumonia of unknown cause.
JAN. 11
China reported its first death.
JAN. 23
Wuhan, a city of more than 11 million, was cut off by the Chinese authorities.
JAN. 30
The W.H.O. declared a global health emergency.
FEB. 2
The first coronavirus death was reported outside China.
FEB. 29
The United States reported a death.



Life - March 7, 2020



And Then . . . . . . 

MARCH 11
Coronavirus Has Become a Pandemic W.H.O. Says
MARCH 15
The C.D.C. recommended no gatherings of 50 or more people in the U.S.
MARCH 26
The United States led the world in confirmed cases.
APRIL 2
Cases topped a million, and millions lost their jobs.



March 20, 2020 - The Shutdown



Source:  MirriamWebster.com

an outbreak of a disease that occurs over a wide 
geographic area (such as multiple countries or 
continents) and typically affects a significant 
proportion of the population : a pandemic outbreak of 
a disease

pandemic noun

https://www.merriam-webster.com/dictionary/noun


1918 Pandemic



1918 Spanish Flu Pandemic

• Pandemic Began in Early Spring 1918 and Ended Late Spring 
2019

• Three Waves – 2nd and 3rd were Worst
• Highest Mortality Rates was Men 18 to 40 
• Strongest Immune System Most Likely to Die
• Struck Soldiers in World War I and Spread due to the War
• 50 Million Deaths Worldwide
• 675,000 Deaths in U.S. Represented .6% of Population
• Highest Mortality Rates PA, MD, and NJ – Pittsburgh, Scranton, 

and Philadelphia 
• More U.S. Deaths than Soldiers Killed in WWI and WWII 

Combined

Economic Effects of the 1918 Influenza Pandemic, Thomas Garrett, FRB St Louis, November 2007



COVID Data

Source: Johns Hopkins 



COVID Data

Source: Johns Hopkins 



an unpredictable or unforeseen event, typically 
one with extreme consequences.

Dictionary.com

Black Swans, Butterflies, and Mothmen



COVID-19

“This is like a hurricane 
hitting the whole country.”

David Cutler
Otto Eckstein Professor of Applied Economics
Harvard University

https://scholar.harvard.edu/cutler/home


COVID-19



COVID Data – U.S. Cases as of 9/12/2021

Source: Johns Hopkins 



COVID Data – U.S. Weekly Data as of 9/12/2021

Source: Johns Hopkins 



COVID Deaths by Age Group as of September 9, 2021

Source: Statista



Source: Center for Disease Control and Prevention

COVID-19 – Excess Deaths



Mortality

Source:  Vital Statistics Rapid Release July 2021, Provisional Life Expectancy Estimates for 2020 : 
https://www.cdc.gov/nchs/products/index.htm 



COVID-19

Source: New York Times, “Nearly One-Third of U.S. Coronavirus Deaths are Linked to Nursing Homes”, June 1, 2021



Mortality

CDC Report on July 21, 2021

• 2020 U.S. Life Expectancy at Birth Declined by 1.5 Years to 77.3
- Males  Declined from 76.3 to 74.5 Years – 1.8 Years Lower
- Females 81.4 to 80.2 Years – 1.2 Year Decline

• 2020 Difference Between Sexes Increased from 5.1 to 5.7 Years 
in 2020

• Previously Narrowed to 4.8 Years

• Male Life Expectancy Declined to Lowest Level Since 2003
• Female Life Expectancy Lowest Level Since 2005

Source: Center for Disease Control and Prevention, July 21, 2021



Mortality

Vital Statistics Rapid Release July 2021, Provisional Life Expectancy Estimates for 2020 : 
https://www.cdc.gov/nchs/products/index.htm 



Mortality

Source: Vox -Covid-19 isn’t the reason that US life expectancy is stagnating, July 28,2021



Mortality

Source:  Vox - Covid-19 isn’t the reason that US life expectancy is stagnating, July 28,2021



Statista: Resident Population of the U.S. by Age and Sex –
July 1, 2020 (in millions)

Source: Statista



COVID-19



Fertility

COVID Baby Boom More Likely a Baby Bust

• Brookings Institute Estimates 300,000 to 500,000 fewer 
U.S. Births in 2021

• 2020 was 4% Below 2019 – Lowest Number of Births 
Since 1979

• May 2020 Guttmacher Institute Study of Women 18 to 
49 with over 1/3 of Respondents Indicated Waiting to 
get Pregnant or Having Fewer Children due to COVID-19

Source: THE RAND BLOG: An Early Look at the Impact of the COVID-19 Pandemic on Demographic Trends



COVID-19 Recession

• Gross Domestic Product Dropped 31.4%
• Unemployment Soared to 14.8%
• Over 20 Million Americans were Unemployed
• Worst Unemployment Rate Since Great Depression
• S&P 500 Falls 34%



The Shutdown



The Shutdown

THE MONTH CORONAVIRUS FELLED 
AMERICAN BUSINESS

March began amid an 11-year expansion and ended with blue-chip 
companies begging for bailouts. Swift and sharp, the pandemic cut 

through the country’s commerce like nothing before it.



PA COVID Case History



PA COVID Death History



Unemployed

Source:  St Louis Fed Fred



Unemployed Persons

Source:  St Louis Fed Fred



Unemployed

Source:  Bureau of Labor Statistics



Employment

Pew Research Center:  “Unemployment rose higher in three months of COVID-19 than it did in two years of the Great 
Recession”, June 11, 2020



Government Aid
Signed by President on March 27, 2020 



Savings Soared

Source:  St Louis Fed Fred



Spending Nose Dived

Source:  St Louis Fed Fred



Spending Nose Dived 

Source:  St Louis Fed Fred



Going Nowhere but FAST

Source:  St Louis Fed Fred



Going Nowhere

Source:  TomTom, 2020



But Not All Spending . . . .

Source:  St Louis Fed Fred

https://fred.stlouisfed.org/graph/?g=GMRF


The Shutdown

Source: placer.ai, The Square, September, 2021



Yelp Business Closure Data – September 2020

Source: Yelp Local Economic Impact Report, September 2020



Fitness

Source: Global Health & Fitness Association, June 3, 2021 

• First States Closed Fitness Clubs in mid-March 2020
• By Early April 48 States were Shut Down
• In the Spring Virtually ALL Clubs were Closed
• By the End of 2020

- 17% of Clubs Closed Permanently
- 58% Lower Revenues than 2019
- 44% of Fitness Workforce Lost Jobs



Source: JP Morgan Asset Management



COVID Cost

Source: Visual Capitalist – “Putting the Cost of COVID-19 in Perspective”, January 14, 2021



What Didn’t Happen



COVID Trends

Figuring out what the next big 
trend is tells us what we should 

focus on.
Mark Zuckerburg



• Digital Social Interactions – Zoom 
• The Great Indoors – Work, School, Childcare, Gym, Hobbies
• Need for More Space – Migration
• New Appreciation for Essential Workers
• Business Speed of Execution and Creativity
• E-Commence – Groceries, Order Online – Pick Up in Store
• Streaming 
• Contactless Payment – Scan & Go
• Virtual Economy – Remote Healthcare, Online Concerts, Conference, 

Wine Tasting

Source: Deloitte Digital: “Covid-19 Induced Business Trends: Preparing for the new normal”, November 2020 

COVID-19 Trends



COVID Trends – Digital Visits

Source: comscore, “Revisited: Media Consumption during the Coronavirus Pandemic”, August 19, 2020



COVID Trends – Digital Visits Top Retail

Source: comscore, “Revisited: Media Consumption during the Coronavirus Pandemic”, August 19, 2020



COVID Trends

Source: comscore



Remote Work

By June 2020 42% of U.S. 
Workforce – Mostly White-

Collar Workers – Were 
Working Remotely 

Source: Fortune, One Year Later: 15 Ways Life has Changed since the Onset of the COVID-19 Pandemic, 3/9/2021 

• When Pandemic Ends Most Remote Employees Say Want the Choice of Where 
They Work 

• Many Preferring a Flexible Mix of Office and Home
• Could Represent Considerable Saved Productivity from Commutes and Needless 

Meetings
• Could Save Businesses Millions on Utilities and Office Space
• Downside for those at the Beginning of Career who Struggle with Productivity and 

Businesses that Depend on Face to Face Contact for Idea Generation



56

Remote Work at the Dining Room Table

Before Brad Malone starts his 9:15 a.m. call for work each day, his parents offer some words of 
encouragement.

“Traffic shouldn’t be too bad,” they quip from the kitchen table.

The 32-year-old now logs into work at the Georgia Tech Athletic Association from the room in 
which he grew up playing videogames, at his parents’ house in Loganville, Ga. His daily commute 
consists of a walk upstairs after breakfast with his parents, who are excited to have him.
“It feels like I am at home on summer break in middle school,” said Mr. Malone, who a few weeks ago 
drove about 45 miles from his condo in Atlanta to ride out the coronavirus pandemic with his parents.

“Being 32 and under your parents’ roof—it’s strange,” he said.

Young adults around the country have fled to their parents’ homes amid the pandemic, returning to 
childhood bedrooms and old, familiar rhythms.

Often leaving urban apartments lacking amenities for the sprawling suburbs, they are experiencing 
the longest period under the same roof as their parents since they were teenagers. The unexpected 
return to a past life has proved comforting for many families during a time of global upheaval.

Adults Bunking With Their Parents Amid Coronavirus Are 
Having Awkward Flashbacks

Source: Wall Street Journal, April 24, 2020





Migration

Source: CBRE Research, “COVID-19 Impact on Resident Migration Patterns”, April 2021
Source: New York Times, “How the Pandemic Did, and Didn’t, Change Where Americans Move”, April 19, 2021

Pandemic Shifts 2020

• Moving Out of Large Metro Areas to Smaller Metros
- New York state, New England, and Vacation Home Destinations

• New York City and San Francisco Experienced Outflow 2 Times Greater in 
2020 than 2019

• Accept Longer Commute for More Land and Bigger House
• Most Moved Short to Moderated Distance Either

- Either Less than 100 Miles or 100 to 500 Miles
• Biggest Group of Movers were Young, Childless Adults who Could Work 

Remotely



Migration

Source: FRB Cleveland, “Did the COVID-19 Pandemic Cause an Urban Exodus?”, 2/5/2021 



Migration

Source: CBRE Research, “COVID-19 Impact on Resident Migration Patterns”, April 2021



Migration

Source: CBRE Research, “COVID-19 Impact on Resident Migration Patterns”, April 2021



The Great Indoors
Amid a pandemic and a recession, Americans go on a near-record homebuying spree 

Source:  Pew Research – March 9, 2021



Home Buyers 

Source: NAR: “2021 Home Buyers and Sellers Generational Trends”



Home Buyers

Source: NAR: “2021 Home Buyers and Sellers Generational Trends”



The Great Indoors

Source:  Pew Research – August 26, 2021



The Great Indoors

Source:  Freddie Mac – “Housing Supply a Growing Deficit”, May 2021



Mortgage Rates

Source:  St Louis Fed Fred



The Great Indoors

Source:  St Louis Fed Fred



Consumer Purchases – Used Cars

Source:  St Louis Fed Fred



The Great Indoors

Source:  Porch Research – July 2020



The Great Indoors

Source:  Porch Research – July 2020



The Great Indoors

Source:  CNBC– September 25, 2020 & St Louis Fed Fred

CNBC
September 25, 2020



Eating

• Restaurants, Hotels, and Bars 
Closed

• Consumers Stockpiled 
Necessities – Flour and Yeast

• Cooking at Home Almost Always 
– Affordable Comfort Food

• Online Grocery Shopping 

• Takeout

• Pandemic Pounds

Source:  MarketWatch 11/27/20



Food
Sales of grocery delivery and pickup in the United States in 

August 2019 and March to May 2021

Source: Fortune, One Year Later: 15 Ways Life has Changed since the Onset of the COVID-19 Pandemic, 3/9/2021 



The Shutdown – May 9, 2020 – Is it Over Yet?

“This picture is from early May – Spring had not yet arrived in central PA.  
We were still in shutdown and our main source of stress reduction after a 
week of remote work was a hike at our farm. This picture was taken after 
one of those hikes.  We hadn’t had haircuts (or color) for months and for 
some unknown reason our son, Michael, had decided that growing 1970s 
“porn star” facial hair was a good look for a global pandemic.”



The Great Outdoors

Sometimes it takes a global pandemic to get us to appreciate our own backyard.

Source: Fortune, One Year Later: 15 Ways Life has Changed since the Onset of the COVID-19 Pandemic, 3/9/2021 

• America’s rekindled relationship 
during a crisis isn’t new – Trend 
Matches how Country Reacted to 
Spanish Flu

• 1920 with Pandemic Subsiding in the 
U.S. Americans flocked to 
Yellowstone – 42% Increase in 
Visitors by Rail – 21% Increase in 
Visitors by Car

• Lancet Researchers: Access to Green 
Spaces is “associated with more 
physical activity, better mental 
health, sounder sleep, lower stress 
levels, improved cognition, and faster 
hospital recovery.”



Source: NPD, “America Outdoors: Consumers are Flocking to these 5 Activities”, 8/13/2020

The Great Outdoors 2020 – Staying Active & Distanced

NPD – American Outdoors: Consumers are Flocking these 5 Activities

As of June 2020 Year-over-Year

1. Cycling +63%
2.  Paddle Sports +56%
3.  Golf +51%
4.  Camping +31%
5.  Bird Watching and Nature +22%



The Great Outdoors 2020

Source:  Statista



The Great Outdoors 2020

Source: Insider, “RV sales continue to soar through the coronavirus pandemic with no end in sight and shipments rising 
30% in September alone”, October 2020

• September 2020 RV Shipments 
31.2% Higher than September 
2019

• Allow for Domestic Travel with 
Social Distancing

• Low Gas Prices in 2020

• Place to Work or School 
Remotely while Traveling



COVID Entertainment & Unemployment 



COVID Vacation & Andy Moves On



Childcare & Remote School

• Pre- and Post-Pandemic Studies have Found Online Remote Learning Can’t 
Replace the Classroom Experience

• Lack of Personal Interaction and Social Engagement Appears to Impair 
Knowledge Retention with Younger Children Least Able to Adapt

• Shift to Remote Learning has Been a Disaster for Traditional Schooling, the 
Most Vulnerable Students, and Careers and Mental Health of Parents

• While Staying Home has Benefitted Many Children
• More than 500,000 Working Mothers have Left the Workforce Altogether 

Because of Increased Childcare Duties – Far Higher than Father’s Making the 
Same Choice

• Only Constant during Pandemic about Working Parenthood is that it’s Harder 
than Ever

• Approximately 60% of jobs lost by COVID-19 were Held by Women which will 
cost the Economy as Estimated $341 Billion

Source: Fortune, One Year Later: 15 Ways Life has Changed since the Onset of the COVID-19 Pandemic, 3/9/2021 



Childcare & Remote School

Source: Insider: “The unpaid teacher crisis no one is talking about: Women did more homeschooling than 
men in 2020”, 7/29/21



Higher Education

Source: National Student Clearinghouse Research Center, June 10,2021



Higher Education

Source: National Student Clearinghouse Research Center, June 10,2021



Higher Education

Source: Knocking at the College Door, December 2020



Unemployment by Age and Education

Source: Bureau of Labor Statistics



Bureau of Labor Statistics

Source: Bureau of Labor Statistics



Distorted Sense of Time



Holidays & An Empty Nest Again



The Long COVID Winter Filled with Hobbies



The Great Renovation



The Reopening Begins

Source:  U.S. News and World Report– June, 4 2020



PA COVID Case History



Shortages & Empty Shelves



COVID Shortages

Source: USA Today



Consumer Purchases – Vehicle Sales

Source:  St Louis Fed Fred



Forbes: Rising Prices, Product Shortages, Delta Variant Have
Consumers and Retailers on Edge for Holiday 2021

Source: Forbes, August 12, 2021 

• Meat +5.9%
• Eggs +5.7%
• Milk +6.7%
• Furniture & Bedding +8.8%
• Major Appliances +12.3%
• Pants +11.2%
• Dresses +18.8%
• Jewelry +10.1%
• Hotels +21.5%
• Energy +24.4%
• Gasoline +41.8%



Pets

As much as humans might hate the COVID-19 pandemic, an alternate viewpoint 
may be gaining ground among other family members living in the same house.
Consider the outlook of a dog: 
You mean our bipedal benefactors don’t have to leave us every day to go to work?
They have more time to give us attention?

Pet adoptions  were up in 2020 and dogs were in short supply

Online pet retailer Chewy said it had its busiest ever quarter ending May 3 
(2020) – 46% increase in net sales

Source: USA Today, September 2, 2020



COVID Winners



COVID Vaccine



Vaccination Celebration – April 7, 2021



Changed Behavior?

Source: FRB St. Louis



New Appreciation of Essential Workers



COVID Dashboard – September 15, 2021



Source: JP Morgan Asset Management



Spending Rebounds

Source:  St Louis Fed Fred



Consumer Purchases – Ecommerce as a % of Total Sales

Source:  St Louis Fed Fred



Consumer Purchases – Gasoline Stations

Source:  St Louis Fed Fred



Vehicle Miles Traveled

Source:  St Louis Fed Fred



Consumer Purchases – Restaurant Sales

Source:  St Louis Fed Fred



Saved

Source:  St Louis Fed Fred





JOLTs Job Openings vs Job Seekers

Source: FRB St. Louis



Employment Change By Industry – Past 12 Months



Employment Change By Industry – Past Month



Silver Tsunami

Source: FRB St. Louis

• By September 2020 More Baby 
Boomers– 28.6 Million – had 
Retired Since 2011 when the First 
Boomers Turned 65

• 3.2 Million More than Retired in 
Same Quarter of 2019

• Workers 55-64 Without a College 
Degree Retired at a 5% Faster Pace 

• Over 65 Workers with College 
Degree were More Likely to Leave 
Workforce than Pre-COVID

• Fidelity Survey: 1/5 of Boomers 
within 10 Years of Retirement 
Accelerated Departure Date



Baby Boomers & Work 



Baby Boomers & Work 



COVID Effects – Social Security

Wall Street Journal:  “Social Security Costs Expected to Exceed Total Income in 2021 as Covid-19 Takes Financial Toll”,
August 31, 2021

• Severe COVID-19 Downturn Weighed on the Financial Health of Social 
Security, but Not Nearly as Much as Originally Anticipated

• Expect to Pay Benefits that Exceed Income in 2021 as was the Case in 
2020

• Deep Recession and High Unemployment Reduced Payroll Taxes
• Faster than Expected Recovery has Increased Payroll Tax Payments
• Trustees Expect Social Security to Reserves to be Depleted by 2034 and 

Medicare’s Hospital Fund by 2026
• Near Term Costs were Reduced by COVID-19 Higher Mortality Rates 

Among Beneficiaries
• Pandemic Related Inflation May Push Cost of Living Adjustments Up 

Significantly in 2022 after Years of Subdued Inflation
• Future Costs are Expected to Rise as Baby Boomers Enter Retirement and 

Low Birth Rate will Affect Employment Growth



Remote Work 

Source: McKinsey & Company – “What Employees are Saying about the Future of Remote Work”, April 1, 2021 



Remote Work

Source: McKinsey & Company – “What Employees are Saying about the Future of Remote Work”, April 1, 2021 



Remote Work 

Source: McKinsey & Company – “What Employees are Saying about the Future of Remote Work”, April 1, 2021 



Remote Work

Source: McKinsey & Company – “What Employees are Saying about the Future of Remote Work”, April 1, 2021 



Office Space

JLL – “US office market statistics, trends & outlook”, July 2021



Remote Work

Source: CNBC, May, 4 2021



The New Normal – Too Much Zoom Time

“He frowned. “I do not like that,” he said. “It’s hard. And I don’t want to see my 
friends if I can’t play with them.”

Source: Fortune, “Escaping ‘Zoom fatigue’ is surprisingly complicated”, June 7, 2020

“The data already prove it out, at least for those in white-collar tech jobs: Workers are 
spending 29% more time in team meetings and 24% more time in one-on-one meetings 
than they were before the COVID-19 pandemic, according to Clockwise, the maker of a 
calendar assistant that optimizes employees' work schedules. In a completely work-from-
home environment, colleagues can't drop by each other’s desks or have unplanned 
watercooler conversations.”

Fortune: Escaping ‘Zoom fatigue’ is surprisingly complicated

8-Year Old 3rd Grade Student:



The New Normal – Too Much Zoom Time

Source: Stanford News, “Stanford researchers identify four causes for ‘Zoom Fatigue’ and their simple fixes”, 2/23/21

Stanford Research: Four Causes for ‘Zoom Fatigue’

1. Excessive Amounts of Close-Up Eye is Highly Intense

2. Seeing Yourself During Video Chats Constantly in Real-Time Fatiguing

3. Video Chats Dramatically Reduce Our Usual Mobility

4. The Cognitive Load is Much Higher in Video Chats



COVID Vaccine



Reopening Trends

Yelp Economic Average - June 2021 Economic Recovery Report, July 2021



Home Sales Trend Problematic

Source:  Freddie Mac – “Housing Supply a Growing Deficit”, May 2021

• 72 Million Millennials are Entering the Housing Market
• From 2018 to 2020 due to Pandemic and Other Factors – 52% Supply 

Decrease
• Starter Home Shortage has Increased from 2.5 Million Units to 3.8 

Million Units
• Freddie Mac does NOT Expect the Shortage to Slow Down for the Next 

10 Years



Home Sales Trend Problematic

Source:  Freddie Mac – “Housing Supply a Growing Deficit”, May 2021



Remodeling Continues

Source:  Joint Center for Housing Studies Harvard University– July 15, 2021



Reopening Trends

Yelp Consumer Interest Data, June 23, 2021



In Person versus Virtual Events

Source: comscore



Travel Trends Trends

Source: comscore



Travel Rebounds

Source: comscore



Travel Trends

Source: placer.ai, The Square, September, 2021



Ecommerce – 2nd Quarter 2021

Source: Digital Commerce 360, August 2021



Foot Traffic

Source: Small Business, “Trends, Foot Traffic Up 60% to Small Business Retail Shops”, August 2021



Retail Foot Traffic – January – August 2021

Source: Small Business, “Trends, Foot Traffic Up 60% to Small Business Retail Shops”, August 2021



Target

Source: placer.ai, The Square, September, 2021



TJ Maxx

Source: placer.ai, The Square, September, 2021



Wegmans

Source: placer.ai, The Square, September, 2021



Total Wines

Source: placer.ai, The Square, September, 2021



Gold’s Gym

Source: placer.ai, The Square, September, 2021



Pet Trends 2021

Source: Changing America, May 12, 2021



Source: Forbes, “The Pandemic Has Forever Changed Trends in the Active Outdoor Business, 8/18/2021

We Still Love the Great Outdoors in 2021

12 Months Ended May 2021
-Kayak Sales Up 30%
-Backpacking Tents Up 50%
-Sleeping Bags Up 28%

January 2021 Survey of 1,000 Consumers by NPD & Civic Science
-48% More Hiking and Walking
-32% Use Home Gym
-13% Outdoor Cycling
-11% More Golf

Athletic Footwear Sales +21% in 2021 vs 2019
Active  Apparel Sales +27% in 2021 vs 2019



The RV Keeps Improving in 2021



We’re Still There – September 10, 2021



“While there was a lot to want to forget last year, most 
notably my COVID related unemployment, there was 
also much to celebrate.  Andy graduated from medical 
school and matched in orthopedic surgery.  Max turned 
13 and he and his buddy Murphy loved having the 
whole family under one roof for many months.  2020 
gave us the opportunity to slow down and reflect on 
what’s most important – family, friends, health and 
happiness.  It also gave us the opportunity to truly 
enjoy the great outdoors by spending lots of fun time at 
our RV at The Farm.”



Life – Happily Ever After – June 12, 2021 
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