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COVID-19
BCG Perspectives
Facts, scenarios, and actions for leaders

Co
py

rig
ht

 ©
 2

02
0 

by
 B

os
to

n 
Co

ns
ul

tin
g 

G
ro

up
. A

ll 
rig

ht
s 

re
se

rv
ed

. U
pd

at
ed

 1
9 

N
ov

em
be

r 2
02

0 
Ve

rs
io

n 
19

.1



1 Co
py

rig
ht

 ©
 2

02
0 

by
 B

os
to

n 
Co

ns
ul

tin
g 

G
ro

up
. A

ll 
rig

ht
s 

re
se

rv
ed

. U
pd

at
ed

 1
9 

N
ov

em
be

r 2
02

0 
Ve

rs
io

n 
19

.1

COVID-19
BCG Perspectives

COVID-19 is a global
societal crisis

We at BCG believe that the COVID-19 outbreak is 
first and foremost a societal crisis, threatening 
lives and the well-being of our global community. 
Society now, more than ever, needs to collaborate 
to protect people’s lives and health, manage mid-
term implications, and search for lasting solutions.

Leaders need to drive an integrated 
response to navigate the crisis

It is the duty of health, political, societal, and business 
leaders to navigate through this crisis. A complex 
interplay of epidemic progression, medical response, 
government action, sector impact, and company 
action is playing out. This document intends to help 
leaders find answers and shape opinions to navigate 
the crisis in their own environments. It encourages 
thinking across the multiple time horizons over which 
we see the crisis manifesting itself. 

Objectives of this document

Source: BCG
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Source: BCG

Flatten Fight

Typically in the initial phase after a pandemic 
outbreak, the goal is to urgently limit the number 
of new cases, especially critical care

Social distancing (lockdown) and partial business 
closures lead to economic recession with a large 
employment impact

Finding paths to collectively fight the virus, 
restart the economy, and support society in 
balancing lives and livelihood

Increasing economic activity with recovering 
GDP, some business reopenings, and social 
distancing on a sustainable level

Disease controlled through vaccine/cure/ 
herd immunity and treatment within 
sustainable medical capacities possible 

Reactivated economy with strong business 
rebound and job growth, social restrictions 
limited or completely suspended

All of the above five factors result in specific economic and social outcomes in each phase

The COVID-19 recovery will be driven by disease progression, de-averaged 
economic impact, government policies, and business and public responses

Future

1. Disease progression, healthcare system capacity, and response

2. Government policies and economic stimulus

3. Economic scenarios 

5. Public engagement and response

4. Business engagement and response
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Consumer Activity

Mobility

Business Impact

Stock market performance

Month end vs. 02 Jan '20
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(YoY)

International trade

Volatility Index (S&P500)11

S&P500Mobility6

(month vs. Jan 
'20)

US

FTSE100Europe
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Trade value12

(YoY)
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Passenger 
vehicle sales9
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Sales

US
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Steel production (YoY)14

Purchasing 
manager’s 
index13

(base = 50)

Industrial production

China

US
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0%

-27%

8%

Retail goods 
sales8 (excl. auto 
& fuel, YoY)

US
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China

Domestic air 
travel tickets 
booking7 (YoY)

UK
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China

OctAug

Economic Impact

GDP forecasts (%)
2020

Europe
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Japan

China

10-10 0 2 4 6 8-2-8 -6 -4
-8.3% Baseline5 1.3%

2.0%

0.7%

6.0%

-4.3%

Banks4IMF (07 Oct)

India
5.8%
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Europe

Summary snapshot | Restart progression at a glance
As of 17 Nov 2020

-5.3%

1.9%

-10.3%
China

-63%

-11%
-88%

-19%

-17%

-8%

-27%

6%

-68%

-8%
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-19%
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-14%

10%

4%

-1%

-32%

-45%

-12%

-4%

0%

8%

-64%

-1%
-84%

Sep

-20%

-14%

-11%

11%

6%

2%

-28%

-52%

2.1x

7%

-22%

10%

-8%

-10%

4%

51

53

52

0%

2.1x

3%

-23%

4%

11%

52

53

54

3%

-6%

8%

-5%

-8%

To be updated in forthcoming editions

51

53

55
-14%

1. Calculated as 7-day rolling average;  2. Calculated as monthly average of daily cases vs. previous month;  3. Includes Middle East and Oceania;  4. For India, forecast is for financial year; for others, it is for calendar year; YoY forecasts; range from forecasts (where available) of World Bank, International Monetary Fund, JP Morgan Chase; Morgan 
Stanley; Bank of America; Fitch Solutions; Credit Suisse; Danske Bank; ING Group; HSBC; As of reports dated 08 June 2020 to 16 Nov 2020; For India's GDP forecast, World Bank's 2020 forecast from 08 June provides the upper bound of the forecast range;  5. IMF Jan 2020 forecast;  6. Mobility values are calculated as the average of mean monthly 
mobilities in workplace, public transit, retail & recreation, and grocery & pharmacy and compared to a baseline from 03 Jan – 06 Feb 2020; Europe mobility values are calculated as the average of Germany, France, UK, Spain, and Italy;  7. Calculated as change in last 14 days rolling average value as compared to same period last year;  8. Retail goods 
sales include online & offline sales and comprise food & beverages, apparel, cosmetics & personal care, home appliances, general merchandise, building material; do not include auto, fuel & food services;  9. Figures represent passenger vehicle (including sedan, hatchback, SUV, MPV, van and pickup) sales data for 2020 over same month in 2019; 
Europe value calculated as cumulative sales in Germany, France, UK, Spain, and Italy;  10. Calculated as average occupancy rates compared to same month of previous year;  11. Underlying data is from Chicago Board Options Exchange Volatility Index (VIX); Volatility Index is a real-time market index that represents the market's expectation of 30-day 
forward-looking volatility and provides a measure of market risk and investors' sentiments;  12. Calculated as sum of imports and exports, measured in USD and compared to previous year period;  13. PMI (Purchasing Manager's Index) is a diffusion index that summarizes whether market conditions, as viewed by purchasing managers, are 
expanding (>50), staying the same (50), or contracting (<50);  14. Data corresponds to G-20 countries (minus Indonesia).  Sources: JHU CSSE, Our World in Data, WHO, World Bank, IMF, Bloomberg, Google Mobility, US Census Bureau, Eurostat, PRC National Bureau of Statistics, ACEA actuals, Marklines, ARC ticketing data, STR, Statista, CBOE, 
OECD, BEA, GACC (customs) China, ONS, BCG

1%

12%

Epidemic Progression

18.3M
# of 

active cases

1.3M
# of 

fatalities

Global epidemic snapshot

55M
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cases

580K
# of

daily cases1

Month-on-
month 
growth of
new cases2

Americas

Europe

Asia3
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1. Estimated for the US; will be subject to a set of preconditions including Phase III results, manufacturing & distribution setup and scale-up, etc.; 2. Semiconductors, Retailing, Materials, Tech Hardware, Household products, Capital 
Goods, Media, Health Equipment, Professional Services, Pharma, Auto;  3. TSR: Total Shareholder Return;  4. Retailing, Transport, Hospitality, and Energy are sectors with > 10% of companies with probability of default > 15% 

The way we work has changed forever; leaders have the opportunity now to fundamentally reimagine work models and drive competitive advantage
• The global COVID-19 pandemic has fueled and turbo-charged profound changes in the way we work; many of these changes are here to stay
• The Future of Work presents both opportunities and risks, often in the same dimension (e.g., productivity gain/loss, strengthened/weakened company culture); 

companies and leaders need to thoughtfully design new models to balance these
• Customer and employee preferences are changing; work and interaction models of the future will vary between "fully in-person" and "remote & asynchronous"
• Leaders need to take an intentional and holistic approach when designing the Future of Work, including (i) customer relationships and employee work models, 

(ii) leadership and culture, (iii) organization models and (iv) smart environments; the time to act is now

Strong resurgence of COVID-19 cases, especially in Europe and the US; promising recent developments for various vaccine candidates
• Several European countries and the United States are witnessing strong resurgence of cases since Sept. '20 with unprecedented peaks of daily new cases
• 11 vaccine candidates already in Phase III; interim efficacy of ~95% announced for BioNTech/Pfizer vaccine and Moderna/NIH vaccine
• For most leading economies, forecasts indicate a rebound to 2019 GDP levels only by end of 2021
• Retail and recreation mobility declining in select countries in Q4 of 2020; continued lower recovery of workplace mobility
• 11 (out of 24) sectors2 are currently above pre-crisis TSR3 levels; 4 sectors have a significant share4 of companies with >15% default risk

We believe during 
this crisis leaders 
need to think along 
two dimensions: 

Taking an integrated perspective on 
health/medical progression, 
governmental responses, societal 
reactions, and economic implications 
to understand business/sector impacts

Thinking multi-
timescale in a 
Flatten-Fight-Future 
logic

Executive Summary | COVID-19 BCG Perspectives
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Guide for Leaders

Understand the dynamics changing work

Intentionally design new models

Updated Analyses and Impact

Epidemic progression and virus monitoring

Economic and business impact
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Work has remained mostly 
unchanged since the Industrial 
Revolution, when people needed to 
work in close proximity to 
coordinate, collaborate and co-create

COVID-19 has created a leadership 
imperative to shape the future of work, 
breaking the constraints of time and 
place to unleash a new wave of human 
ingenuity and productivity
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Non-exhaustive

Key questions on the minds of business leaders

Source: BCG

• How can we support the wellbeing of our employees?
• How can we maintain our company culture?
• How do we drive affiliation, community and mentorship virtually?

How we lead

• What new ways of working will support a range of work models?
• What will be the impact on our talent strategy?
• Can we leverage location-agnostic, new talent models?
• As competition for key talent increases, how will we manage retention?

How we organize

• How have customer interactions changed, and how do we serve customers better?
• Are our employees as productive remotely as in the office?
• What revenue is at risk if productivity or customer intimacy drops? 
• Should we be a leader in our industry or wait to follow others?

How we work

• What should our real estate footprint look like?
• What technology and tools are needed to support the physical and virtual workspace?
• How should the workspace of the future be designed?
• Are our employees equipped with the right skills to adapt to the new reality? 

What we need

7

Embrace  d isrupt ion

Empower  and inspire

Responsive  yet  res i l ient  

Smart  env i ronments
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The Future of Work presents both opportunities and risks, often in the same 
dimension; companies need to thoughtfully design models to balance these

"New ways of working would boost employee flexibility, 
satisfaction, productivity"

Productivity gains, employee satisfaction Loss in productivity in certain roles
"Remote/flex work might challenge the productivity of teams that rely on 
collaboration, innovation and creatively solving problems in real time"

"New ways of working would allow us to attract the best talent 
globally"

Talent strategy, become a talent magnet Decline in apprenticeship & personal development
"Co-location is critical for onboarding, learning and mentorship"

"We now have opportunities to build a culture of inclusivity"
Renewed purpose and strengthened culture Weakened company culture

"The major risk of remote work is a decline in people relationships and losing 
a sense of community, belonging and purpose"

"We have the opportunity to become net carbon neutral"
Strengthened sustainability agenda Decline in personal wellbeing and sustainability

"Remote work has meant working longer hours. It makes it tough to 
disconnect from work and separate work from your personal life"

"As my customers have moved more online, I am finding new 
ways to interact with them 1:1"

Increased customer intimacy Revenue risk from drop in direct customer interaction
"My customers no longer want to see me in person. I am worried about how I 
can maintain my relationships virtually, and hit my sales targets"
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~40%
of employees want flexibility in where 
and/or when they work going forward; 
'when' matters more than 'where'4

~50% of employees say they are at least as 
productive as prior to the pandemic4

~30% drop in US in-store consumer spending 
(16% increase in online)1

~45% of B2B business leaders have already 
identified new digital sales channels2

1. BCG COVID-19 consumer sentiment snapshot (Aug 2020); 2. BCG survey in association with SAMA, April - May 2020 (N=96); 3. BCG case experience; 4. Preliminary results of BCG COVID-19 Employee Sentiment Survey, November 2020 
(N= 2,790) – early view, includes data from employees in the US and Germany only; 5. Productivity defined as "ability to do the same or better quality work remotely in the same amount of time or less as in my office/workplace pre-
COVID-19"

Employee preferencesCustomer preferences

>50% of B2B customers are now comfortable 
going fully virtual with their sales reps3 ~2x

increased likelihood of being at least as 
productive5 as pre-pandemic if they have 
strong relationships with colleagues4

Customer and employee preferences are changing; leaders 
must define new work models to create competitive advantage

Use digital to deliver on these preferences 

Location-agnostic
Asynchronous

Remote & Asynchronous

Location-constrained
Time dependent

Fully In-Person
Varied work models
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Remote & AsynchronousVaried work models

Companies have already started adopting a variety of new work models

November 5, 2020

US tech company announced it 
would become "virtual first" with 
remote work as the default

Indian steel manufacturer lets 
white-collar employees work from 
home 365 days per year

November 02, 2020

99% of staff at Indian IT 
consultancy will continue 
working from home

November 6, 2020

November 2, 2020

US life insurer considers selling 
downtown headquarter & using 
outskirts office to an as-needed 
basis

German automotive player 
envisions 2 out of 5 days mobile 
working in the future

November 9, 2020

UK news company allows perm-
anent remote work for part of the 
week & reallocates office space

November 13, 2020 November 13, 2020

US outdoor retailer decided to 
sell new headquarters complex

November 17, 2020

Singaporean bank will give 
employees the option to work 
remotely 40% of time post-COVID

As of 17 Nov 2020
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Fully In-Person



11 Co
py

rig
ht

 ©
 2

02
0 

by
 B

os
to

n 
Co

ns
ul

tin
g 

G
ro

up
. A

ll 
rig

ht
s 

re
se

rv
ed

. U
pd

at
ed

 1
9 

N
ov

em
be

r 2
02

0 
Ve

rs
io

n 
19

.1

Value is at stake across a broad set of parameters

Retention
and hiring

Sustainability
and wellness

Physical space use 
and efficiency

Revenue Effectiveness
and satisfaction

Reduced
environmental
footprint

Open question on 
mental & physical 
wellness

Continued quality of 
products/service
levels

Removal of friction 
from customer journey

Maintenance or 
improvement of 
customer acquisition 
and retention

A drop in sales and
conversion rate
due to lack of 
customer contact

Real estate savings

Improved physical
space utilization

Travel and
expense savings

Space redesign,safety
improvements, early
termination and
impairment

Employee stipends for 
home office

Productivity gains

Reduction in
commutes / 
travel time

Decreased
absenteeism, greater 
employee engagement

Remote work and
collaboration tools,
training

Greater attrition due 
to lower barriers to 
interviewing and 
location

Access to larger and 
more diverse talent
pools, including 
working parents
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SIGNIFICANT OPPORTUNITY COST OF INACTION

Non-Exhaustive

Apprenticeship 
and affiliation
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Leaders need to take an intentional and holistic 
approach when designing the Future of Work

Embrace disrupt ion
H O W  W E  W O R K

Responsive yet  resi l ient  
H O W  W E  O R G A N I Z E

Smart  environments
W H AT  W E  N E E D

1.1 Reimagined 
Customer  Relationships
Build virtual go-to-market methods
Rethink personalized relationships 
Remove friction; create convenience

1.2 Employee Work Models
Develop new work models
Support remote readiness: 
asynchronous, location-agnostic 
Balance employee and team needs

1.3 Productivity & Value
Prioritize what matters; remove 
waste; return time to employees
Automate, digitize, deploy AI
Remodel SG&A/opex

3.1 Ways of Working
Embrace agile, iterative teaming
Focus on alignment and autonomy
Foster virtual collaboration
Conduct shorter, effective meetings 

3.2 Adaptive Organization
Prioritize employee wellbeing & 
wellness
Adopt flexible operating models 
Update governance and policies

3.3 New Talent Models
Digitize the talent journey  
Access skills via new talent models
Increase access to diverse talent
Manage attrition of top talent

4.1 Space, Design, Location
Right-size real estate footprint
Create safe and smart workspaces
Design a human-centered workplace

4.2 Tools & Technology
Implement virtual workspace design
Adopt collaboration and remote tools
Strengthen cybersecurity & data 
privacy

4.3 Learning Organization
Promote digital learning and 
upskilling
Meet future skills requirements
Embrace remote apprenticeship

2.1 Empowering Leadership
Promote adaptation and empathy
Train leaders for remote 
management 
Empower the frontline

2.2 Cohesive Culture
Articulate and evolve culture
Build affiliation and mentorship
in virtual environments

2.3 Societal Leadership
Reduce carbon footprint
Create inclusion, access, and 
equality 

Empower and inspire
H O W  W E  L E A D
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Select topics highlighted on pages 13-18 
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Example | Major insurer enabled its salesforce to adapt to remote selling

Reimagined 
Customer 
Relationships

1.1

Take advantage of virtual 
environment to 
fundamentally rethink 
sales approach 

Assess changes in 
customer preferences

Identify top sellers in 
remote setting, codify & 
scale their best practices

Invest in coaching and 
new capability building 3.5x sales opportunity from interventions to 

teach average performers (50th percentile) to 
operate like top performers (80th percentile)

50th percentile 80th percentile

3.5x
Sales ($)

Impact | Interventions led to improvement in remote selling by average performers

Understand what 
differentiates top sellers

Top performers are more productive in a remote work environment 
because they "work smarter" and know how to generate leads

Leverage data analytics 
for lead generation 

Pass "warm leads" researched and developed by a dedicated team 
of analysts to struggling agents 

Coach virtual selling Invest in coaching for average performers on remote-selling best 
practices and ways to spend more time on fewer accounts

Equip with digital tools Equip sales force with digital tools, set up data foundation, 
encourage disciplined tool usage and data collection

Source:  BCG
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Example | Major healthcare company developed persona-based hybrid work models

Employee Work 
Models

1.2

Determine new work 
models based on:

• Remote readiness of 
the work activities

• Employee preferences

• Team needs & 
organization guardrails

Design specific, flexible 
models tailored to each 
employee persona group

Annual real estate 
savings~$30M

Reduced turnover~10%
Increased productivity, retention & 

satisfaction, and reduced absenteeism

Work remote readiness Employee preferences Organization guardrails

Impact | Persona-based work model rolled out resulting in significant benefits

More remote
ready

Less remote
ready

LE
V

EL
 O

F 
C

O
LL

A
B

O
R

A
TI

O
N

Co
lla

bo
ra

tiv
e

In
de

pe
nd

en
t

Routinized Creative
TYPE OF WORK

Pattern-Based 
Professionals

Flexible 
Professionals

Guiding 
Leaders
Hourly Digital 
Connectors

Stewards and 
Keepers

Days of remote work per week

1 2 3 4 5 0 

50 1 2 3 4

5 0 1 2 3 4

50 1 2 3 4

50 1 2 3 4
Target work model

Sales

Analytics

Administration

RemoteIn Office No preference

Individual 
Focus

Learning

Innovation

Collaboration

Ability to 
split teams

Days per 
week in 

office

Weekly 
consistency

Start/end 
times

All weeks 
are same

Certain days per 
week alternating

Alternating 
weeks

5 days 2-3 days 0 days

Fixed, same 
timings for all

Fixed, 
staggered shifts

Fully 
flexible

No split 
teams

Split teams 
(e.g., A/B teams)

% of time preference

Innovation

Source:  BCG
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1. Preliminary results of BCG COVID-19 Employee Sentiment Survey, November 2020 (N= 2,790) – early view, includes data from employees in the US and Germany 
only

Social cohesion builds trust and understanding, 
fosters more efficient, productive collaboration

New employees onboarded virtually may have 
difficulty understanding shared cultural norms

In addition, there may be fewer "spontaneous" 
interactions with colleagues outside of teams

Meaningful social connection and cultural 
learning are challenging in virtual settings … 

Cohesive Culture

2.2
… yet it is critical not just for employee 

morale, but also for productivity

Culture is transmitted 
and built when we:

• Observe and embrace 
behaviors

• See and participate in 
decisions being made

• Communicate ideas 
and knowledge to 
newer members

• Sense and adopt  
rhythms and routines 
that are important

Activate

Walk the talk: Individuals 
follow what they see if 
manifested in leader actions
Find frequent and consistent 
opportunities to role model 
aspirational culture in day-to-
day work and engagements

LEADERS MUST BUILD NEW MUSCLES TO FOSTER CONNECTIONS AND BUILD CULTURE

Articulate

Discuss and document culture 
(behaviors, norms, routines, 
etc.) and how it is manifested in 
day-to-day
Use this not only in onboarding 
new hires, but as an opportunity 
to build a more purposeful 
culture  for the entire company

Embed

Identify and address what gets 
in the way of living the desired 
culture / demonstrating the 
right behaviors including:
• Performance management
• People processes
• Operating model 
• Specific leaders

increased likelihood of employees being 
as or more productive if satisfied with 

social connectivity to colleagues1

2x
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Example | A natural resources player defined an ambition for the Future of Work, 
team norms and guardrails as key inputs to developing new work models

Solve for the team

Both individual and team 
needs to be balanced to 
achieve both productivity and 
employee wellbeing

Open communication is key

Purposeful collaboration with 
teams and managers when 
deciding where to work, 
regular routines, rhythms, etc.

Embed and sustain change

Take experimental approach 
with pilots and continuous 
learning; start in select sites 
and scale what works

1 2 3
Ways of Working

3.1

Engage the workforce to 
understand their 
expectations and needs

Holistically assess 
requirements for change

Refine concepts through 
"Test and Learn"

Launch integrated pilot 
in re-opened office, scale 
if successful

Greater team effectiveness
Support for teams and leaders to work in new ways improves employee 
engagement and overall effectiveness

Enhanced employee value proposition
Remote work allows access to new talent pools; leading flexibility enhances 
employee value proposition - in line with greater market demand for flexible work

Optimized footprint
Opportunity to reduce property portfolio by up to 30% (mid case) to 50% (high 
case) through shift to remote work

Impact | Value across team effectiveness, employee value proposition, real estate

Source: BCG
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Approach | Models to source new talent and drive business model innovation 

Further reading: 

Rethinking the On-
Demand Workforce

New Talent Models

3.3

Assess existing skill 
levels and employment 
models

Identify and adopt new 
talent models for 
sourcing high skill talent

Drive business model 
innovation through new 
talent models

Contracting
• Business consulting
• Media & PR
• IT implementation
• …

Tasking
• Ride sharing
• …

Outsourcing
• Manufacturing
• Customer service
• Basic IT
• …

Traditional

New

EMPLOYMENT
MODELS

Low High
SKILL LEVEL

• “On demand” premium talent 
marketplaces for individuals with 
rare skills

• Digital freelance marketplaces
for task-oriented projects

• Crowdsourcing innovation 
platforms for posting challenges to 
large user communities

• B2B ecosystems: specialized 
talent through B2B collaboration

• Business-hosted platforms: 
internal platforms for talent access

Modularizing

“On-demand” premium talent marketplace

Digital freelance
marketplaces

B2B ecosystems
Business-hosted

platforms

Crowdsourcing
innovation platforms

Larger 
access to 
talent pools

~140x
Greater racial 
and ethnic 
diversity

~3x Gender 
diversity~2x

Incremental 
potential 
candidates in 
hard to fill roles

~4M

Example
Impact | New talent models accrue multiple benefits from expanded talent pools

Source: Press search, BCG

https://hbr.org/2020/11/rethinking-the-on-demand-workforce
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Approach | An activity-based workplace will provide purpose-built zones to support 
employees as they move between tasks and work modes

Space, Design, 
Location

4.1

Optimize and right-size 
real estate based on needs 
and workforce models:

• Create activity-based 
zones for focus, 
collaboration, wellness 
and affiliation

• Leverage hybrid 
workforce to reduce 
space requirements

• Be thoughtful about 
how space is 
repurposed

Expected to play more prominent role in future

Some reduction likely; required for complex work, 
may be re-allocated as team or project rooms  

Greatest opportunity for reduction; still 
needed for use between collaboration sessions 

20-50%

Reduction in 
total footprint

Collaboration zone: for meetings, group work, etc.3

Work café: social space for casual work4

Wellness zones: rejuvenation areas5

Social Connection 
and Learning Spaces

Collaboration and 
Meeting Spaces 

Individual
Workplaces

Pre-COVID-19 Post-COVID-19

Square footage 

Potential range

2
3

4

5

1

6

7

Home office: Well-equipped for maximum flexibility7

Neighborhood work zone: workstations & phone rooms1

Focus zone: quite areas for heads down time 2

Third place: Semi-social for “alone, together” time6

Impact | Optimized allocation of office space and reduced footprint

Out of
office

Source: Illustrative footprint reduction based on BCG Survey and Research May 2020
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Imperatives for business leaders to rethink their agenda on Future of Work

Act now

Companies that delay
will find that their 
competitors have not 
stood still

The key is to embrace 
experimentation and
then scale what works

Elevate your 
employees

Purposely create 
culture and connection 

Build all employees’ 
capabilities to thrive 
today and in future
work models 

Balance organization, 
team and employee 
needs

Start with the 
customer

When designing new 
work models, 
companies should 
think like their 
customers and 
anticipate how the 
work will change

Be holistic to 
create competitive 
advantage

Smart companies will
be holistic in how they 
embrace business 
models changes that
the pandemic drives 

They will take 
advantage of this time 
to expand their 
ambitions and create 
competitive advantage

Embrace the new 
reality

Many customer and 
employee behaviors 
that took root during 
the pandemic will 
become desirable and
even permanent even 
after vaccines and herd 
immunity
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Work has remained mostly unchanged since the 
Industrial Revolution, when people needed to work 
in close proximity to coordinate, collaborate and 
co-create.

The factories and offices mass-produced products of 
increasingly high quality for a larger and larger number 
of customers. Customer needs were met. Companies 
led and customers followed.

From this need, the current work-model was born.
Individuals too thrived in the social atmosphere, 
and creativity was fostered through hallway 
interactions. This collective space, which still lives at 
the heart of our work today, allowed companies the 
ability to direct and manage employees. 

The COVID-19 crisis has accelerated changes in how we 
work. The Future of Work has arrived in the present. 

As customers’ needs become more differentiated, 
personalized and virtualized, we must respond with 
new solutions and innovate faster. Today, customers 
lead, and companies have to follow. 

Yet, employees are mobile, expect flexibility and the 
workplace is becoming fragmented. We need to create 
the right work environment and lead with empathy.

COVID-19 has created a leadership imperative to shape 
the future of work, breaking the constraints of time 
and place to unleash a new wave of human ingenuity 
and productivity.

Leaders have an obligation to reshape the way we work
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Guide for Leaders

Understand the dynamics changing work

Intentionally design new models

Updated Analyses and Impact

Epidemic progression and virus monitoring

Economic and business impact
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As of 16 Nov 2020

Epidemic progression | Daily case growth rapidly increasing again,
led primarily by resurgence in Europe & North America

Daily new cases (7-day rolling average)

North
America

South 
America

Asia1

Africa

Europe2

Mar Apr

May

Key observations

55M
# of confirmed cases

18.3M (33%)
# of active cases
(% of confirmed cases)

1.3M
# of fatalities

350,000

100,000

0

50,000

200,000

150,000

250,000

300,000

400,000

450,000

500,000

550,000

600,000

Asia1North
America

South
America

Africa

Europe

Apr May June July Aug Oct

1. Includes Oceania (Australia, New Zealand, Papua New Guinea and surrounding island nations of the Pacific 
Ocean);  2. Calculated as growth in monthly average of daily cases as compared to previous month.  
Source: Johns Hopkins CSSE; Our World in Data; BCG

Sep

EPIDEMIC PROGRESSION 
& VIRUS MONITORING

~235% ~20% ~50% ~60% ~15%
Month-on-

month growth 
of new cases2

~10% ~40%

Mar 16 Nov

North
America
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01.04. 01.10.

700

100

0

200

600

400

300

500

800

900

1,000

Russia

India

Brazil

Mexico

US

Daily new cases per million1

US, Russia and Canada facing resurgence; Brazil and 
India showing decline compared to peak case levels

300

0

900

100

200

700

400

600

500

800

1,000

Spain
France

Daily new cases per million1

Switzerland

Netherlands

Europe: Most countries witnessed resurgence; some 
countries show signs of recovery

De-averaged view | Several countries across the world 
witnessed strong resurgence

Data shown only for top 20 countries (by GDP) with >30 daily new cases per million1

UK

As of 16 Nov 2020

Note: Page shows de-averaged view of top 20 countries (by GDP), of which 14 have daily cases/M >30; other 6 countries have <30 daily cases/M (Indonesia 
(15), Saudi Arabia (11), Japan (10), South Korea (3), Australia (0), China (0)); 1. Calculated as a 7-day rolling average;  Source: Our World in Data; BCG

Canada

Italy

EPIDEMIC PROGRESSION 
& VIRUS MONITORING

Germany

Mar Apr May Jun Jul 16 NovAug Sep OctMar Apr May Jun Jul 16 NovAug Sep Oct
Turkey
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Potential timelines for candidates currently in Phase III
WHO Phase III classification

Vaccine fast movers | 11 vaccine candidates already in Phase III

Confirm effectiveness

Effectiveness/safety

Safety, side effects/dose
20

13

4

11

194

Phase II2

Phase I/II

Phase III1

Phase I3

Pre-Clinical

242

Vaccine candidates across 
development phases

(WHO, Milken Institute)

As of 18 Nov 2020

EPIDEMIC PROGRESSION 
& VIRUS MONITORING

Note: The timeline represented is highly dependent on Phase III vaccine results including safety, efficacy data and hence, subject to change; 1. Ph III trials involve a large number of volunteers 
(e.g., 10s of 1000s) to test efficacy & safety of vaccine; 2. Phase II studies involve small number of volunteers (e.g., 100-1000) & are intended to provide preliminary information about a 
vaccine’s ability to produce its desired effect; 3. Phase I clinical studies involve initial testing in very small number of volunteers (e.g., 20-100) to test the safety profile; 4. Beijing Institute of 
Biological Products; 5. Wuhan Institute of Biological Products; 6. Trials are expected to continue till 2021 & 2022 for different candidates, as per WHO, clinicaltrials.gov. However, companies 
are expected to start approval applications with initial Phase III results.
Source: Guggenheim, Wells Fargo, Bloomberg, FT, Cowen, NYT, JPMorgan, Milken institute, Morgan Stanley, NIH, clinicaltrials. Gov, WHO, press search

~44,000

~30,000

BioNTech (Germany), Pfizer (US)

Moderna, NIH (US)

Oxford Uni., AstraZeneca (UK) ~43,750

Janssen (J&J) (US) ~60,000

Novavax (US) ~30,000

Sinovac (China) ~27,000

BIPB4 & Sinopharm (China) ~18,000

WIPB5 & Sinopharm (China) ~21,600

CanSino Biologics (China) ~40,500

Gamaleya - Sputnik V (Russia) ~40,000

Targeted Ph III 
enrollment

Jun Jul Aug Sep Oct Nov Dec Jan’21

We are here

Start of Phase III trials Start of phased approval process6

~44,000

~30,000

In COVAX portfolio

Bharat (India) ~25,800

Russia registers Sputnik V 

Q1 2021

Q1 2021

EUA in China for high-risk groups

EUA in China for military

95%

94.5%

92%

Interim efficacy 
announced

EUA in China and UAE

EUA in China and UAE
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Vaccine fast movers | For 2 vaccines, efficacy of ~95% has already 
been announced by their creators

BioNTech, Pfizer Moderna, NIH

Country of origin

Announced 
efficacy1 (date)

1. Company announcements, yet to be finally validated;   2. FDA approval expected in November 2020
Source: Press search

Vaccine 
technology

Expected start of 
vaccination

Planned production 
volume (doses)

Key governmental 
agreements (doses)

Germany US US

95% (18 November) 94.5% (16 November)

mRNA: Genetic instructions that trigger cells 
to produce antibodies

mRNA: Genetic instructions that trigger cells 
to produce antibodies

2020: 50M
2021: 1,300M

2020: 20M
2021: 500-1,000M

US: 100M, option of add'l 500M
EU: 300M

US: 100M, option of add'l 400M 
Japan: 50M

US: December 20202

EU: Q1'2021
US: Q4'2020
Japan: First half of 2021

EPIDEMIC PROGRESSION 
& VIRUS MONITORING

As of 18 Nov 2020
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104

44

153

73

28

Pre-Clinical

Phase I

Phase IV

Phase III

Phase II

402

(BioCentury)

Therapeutics | Multiple therapeutic candidates at various stages 
of clinical trials

Globally 400+ treatments
undergoing trials

1. Remdesivir and plasma therapy granted Emergency Use Authorization; US Health and Human Services included dexamethasone in COVID-19 treatment guideline; 2. Patients 
requiring supplemental oxygen support; 3. 7-day mortality rate; 4. Emergency Use Authorization; 5. Initial EUA restricted use to patients with severe conditions (e.g., patients 
requiring supplemental oxygen support); 6. EUA granted despite no to limited randomized clinical trial involving a placebo group to estimate actual impact of the plasma 
treatment

As of 17 Nov 2020

3 therapeutic candidates currently approved1 in the US for potential COVID-19 treatment

Example candidates in Phase III clinical trials

Interim 
report view

8.7% mortality rate3 for patients 
transfused within 3 days of 
diagnosis versus 11.9% in patients 
transfused after 3 days

Authorization 
status

EUA4 granted6; rigorous 
randomized trials underway

Plasma Therapy
(convalescent plasma)

Bamlanivimab (Lilly)
(monoclonal antibodies)

Hospitalizations occurred in 3% 
of Bamlanivimab-treated 
patients compared to 10% in 
placebo-treated patients

EUA4 approved in the US on Nov 
9th for patients 12 years or older 
with high risk for progressing to 
severe disease

Remdesivir
(antivirals)

~30% drop in recovery time

>50% patients discharged in 
2 weeks 

Broader EUA4,5 granted allowing 
treatment of suspected or 
confirmed COVID-19 patients

REGN-COV2 (Regeneron)
(antibody cocktail)

Interim 
report view

Reduced viral load by 50-90% and 
time to alleviate symptoms by 5-7 
days vs. those who received a 
placebo  

Trial phase & 
authorization 
status

Phase III

Actemra (Roche)
(monoclonal antibodies)

Patients were 44% less likely to 
progress to mechanical ventilation 
or death

Phase III

Molnupiravir (Merck)
(Antiviral)

Aiming to reduce mortality and 
speed recovery in patients

Effective against Remdesivir-
resistant virus

Phase II-III

EPIDEMIC PROGRESSION 
& VIRUS MONITORING

Submitted initial request for EUA4

in US

US Example

Non-Exhaustive
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Economic forecasts point toward a severe downturn in 2020;
most countries expected to rebound to 2019 GDP only by end of 2021

101.7

97.7
98.7

96.6

93.9
95.7

98.0

93.0

90.9

112.3

108.0

104.2
102.4

100.7

110.3

98.3

93.1

95.3

93.9

104.7

97.6
96.8

89.0

US Europe China Japan India1

2019 2020 2021 2019 2020 2021 2019 2020 2021 2019 2020 2021 2019 2020 2021

As of 16 Nov 2020

Note: As of reports dated 08 June 2020 to 16 Nov 2020, YoY forecasts; 1. For India, forecast is for financial year; for other countries, the forecast is for calendar year;  2. Range from forecasts (where available) of 
JPMorgan Chase; Morgan Stanley; Bank of America; Fitch Solutions; Credit Suisse; Danske Bank; ING Group; HSBC;  Source: Bloomberg; World Bank; IMF; BCG

ECONOMIC & 
BUSINESS IMPACT

96.2

89.7

101.0

95.0 94.7

100

96

104

92

108

112

88

GDP forecast levels indexed to 2019 value (Base: 100)

97-102% 95-98% 104-112% 93-98% 96-105%2021 forecast 
vs 2019

Forecast World Bank (Jun 8, 2020)Forecast IMF (Oct 07, 2020) Forecast range from leading banks22019 GDP levels (Index)

91.2

96.5

99.8

91.7

101.9

96.0

93.6

97.0 96.9
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-14

2 1 1 1 1 1 2 10

0 -1
-6 -8 -9 -7

-3 -2 0

1

-1 -2
-5

-8
-12 -10

-5 -3 -2 -1

-1 -1
-10

-19

-5 -3

2 3 3 4

2 3

-7
-13 -9

-2

2 4 6 8

-5 -2 -5

-16 -13
-5

1 2 6 8

Germany

2 1

-2

-14
-10

0

1 3 3 3

Manufacturing PMI recovery globally indicates positive momentum

As of 12 Nov 2020

Note: PMI (Purchasing Manager's Index) is a diffusion index that summarizes whether market conditions, as viewed by purchasing managers, are expanding, staying the same, or contracting. 50 is neutral, >50 is 
considered to be positive sentiment and <50 is considered to be negative sentiment. 1. Lockdown dates are pertaining only to Hubei province;  Source: Markit South Korea Manufacturing PMI SA; Jibun Bank Japan 
Manufacturing PMI SA; China Manufacturing PMI SA; Swedbank Sweden PMI SA; Markit/BME Germany Manufacturing PMI SA; Markit Italy Manufacturing PMI SA; Markit US Manufacturing PMI SA; Bloomberg

China1

Neutral 
level = 50

Italy

Neutral 
level = 50

South Korea

-29% to -15% -14% to 0% > 0%≤ -30%

Neutral 
level = 50

Neutral 
level = 50

Neutral 
level = 50

Neutral 
level = 50

Neutral 
level = 50

JapanSweden

Lockdown started Lockdown easing

Manufacturing PMI before, during, and after the crisis

US

ECONOMIC & 
BUSINESS IMPACT

Jan Feb Mar Apr May Jun July Aug Sep Oct Jan Feb Mar Apr May Jun July Aug Sep Oct Jan Feb Mar Apr May Jun July Aug Sep Oct

Jan Feb Mar Apr May Jun July Aug Sep Oct Jan Feb Mar Apr May Jun July Aug Sep Oct

Jan Feb Mar Apr May Jun July Aug Sep Oct Jan Feb Mar Apr May Jun July Aug Sep Oct
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ItalyGermany Sweden

South KoreaUS Japan

As of 13 Nov 2020

Workplace1, public transit,2 and retail & recreation3 mobility compared to baseline of January to mid-February 2020

Lockdown started4 Lockdown easing4

Note: Data taken as weekly average compared with baseline (average of all daily values of respective weeks during Feb 15–Nov 13, 2020); 1. Tracked as changes in visits to workplaces;  2. Tracked as changes in 
visits to public transport hubs, such as underground, bus and train stations;  3. Tracked as changes for restaurants, cafés, shopping centers, theme parks, museums, libraries and cinemas;  4. Refers to average 
lockdown start and easing dates; Source: Google LLC "Google COVID-19 Community Mobility Reports". https://www.google.com/covid19/mobility/ Accessed: 17 Nov 2020; Press search; BCG

-100

-50

0

-100

-50

0

-100

-50

0

-100

-50

0

-100

-50

0

-100

-50

0

Workplace mobility Retail & recreationPublic transit mobility

Retail & recreation mobility declining after attaining baseline levels 
for select countries; continued lower recovery of workplace mobility 

ECONOMIC & 
BUSINESS IMPACT

Non-Exhaustive

Feb Mar Apr May JulJun Aug Sep Oct 13 Nov Feb Mar Apr May JulJun Aug Sep Oct 13 Nov Feb Mar Apr May JulJun Aug Sep Oct 13 Nov

Feb Mar Apr May JulJun Aug Sep Oct 13 Nov Feb Mar Apr May JulJun Aug Sep Oct 13 Nov Feb Mar Apr May JulJun Aug Sep Oct 13 Nov
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China2

South Korea3

Japan

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

Germany

Italy

Sweden

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

Lockdown started Lockdown easing

US1

-40%

-11% -6%

-44%

0%

-56%
-38%

-19% -27%
-4% -2%

-20%

-82%
-48%

7% 2% 6%9% 8%

11%

-14% -20%

12% 13%

46%

9%

-2%

18%

-30%
-12% -10% -15%-23%-9%

-47%
-13% -15%

30%

Monthly passenger vehicle1 sales, YOY % change vs 2019 

Passenger vehicle sales see limited rebound

1. Passenger vehicle sales include data on, where available, hatchback, MPV, pickup, sedan, SUV, and vans;  2. Stimulus policies: Launched subsidies for car purchases in 10 cities, lessened purchase restriction in high tier cities and 
extended NEV subsidies;  3. South Korea's growth in auto sales from Mar through June 2020 is supported by recent tax cuts for individual consumption goods (e.g., cars), several carmakers (e.g. Audi, VW) launching new models and 
the increased appreciation by the Koreans of cars as a safe mode of transport and as a travel alternative for camping during COVID-19, supported by recently passed legislation to allow a variety of different cars to be modified into 
'camping cars'.  Source: Marklines; BCG

-29% to -15% -14% to 0% > 0%≤ -30%

-49%-38% -32%
-7% -11%

-61%

-5%
-20%

8%

-4%

-24%-6%

-98%

-8%

2%

-85%
-48%

-11%

8%

-13%
-37%

-18% -9%

-50%

-6%
-22%

-4%

7%

-5%

As of 16 Nov 2020

TRENDS IN MOBILITY & 
CONSUMER ACTIVITY

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

Jan Feb Mar Apr May Jun Jul Aug Sep Oct

Jan Feb Mar Apr May Jun Jul Aug Sep Oct
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As of 18 Nov 2020

Retail goods sales have currently 
rebounded to pre-COVID-19 
levels, with China, US, UK, 
Sweden and Belgium showing 
higher growth levels than in Jan

In Italy, year-on-year retail goods 
sales growth was slightly lower 
in Sep than in Jan

Sweden hasn't shown a 
significant impact of COVID-19 
on retail goods sales

China2 -16% -12% -6% -1% 2% -2% -1% 2% 1%

Japan 0% 2% 1% -6% -1% 10% 7% 7% -3%

US 3% 4% 7% -6% 3% 8% 9% 10% 11% 11%

UK 1% 0% -4% -19% -11% 1% 3% 4% 6%

Italy 1% 2% -18% -27% -11% -1% -11% 1% 0%

Sweden 3% 5% 2% -3% 2% 3% 3% 3% 4%

Belgium 2% 1% -4% -10% 2% 6% 3% 10% 5%

Growth of total retail goods sales (excl. auto & fuel)1, YOY % change vs 2019
Retail goods sales include online & offline sales and comprise food & beverages, apparel, cosmetics & personal 
care, home appliances, general merchandise, building material; do not include auto, fuel & food services 

1. Retail goods sales categorization may be different across countries; seasonally adjusted values taken;  2. For China, combined value of Jan & Feb is available; Source: US Census 
Bureau; PRC National Bureau of Statistics; Eurostat; Ministry of Economy Japan

Retail goods sales (excl. auto and fuel) have rebounded to
pre-COVID-19 levels across most of the countries

Jan Feb Mar Apr May June July Aug Sep Oct

Further reading
Reigniting Retail Demand

-29% to -15% -14% to 0% > 0%≤ -30%

TRENDS IN MOBILITY & 
CONSUMER ACTIVITY

https://www.bcg.com/publications/2020/reigniting-retail-demand.aspx
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May June Jul Aug Sep Oct
China1 4% 10% -2% 4% -3% 1%
Japan 9% 26% 12% 10% -29%
US -42% -20% -6% -4% -6% -4%
UK -29% 2% 12% 12% 12%
Italy -14% 1% 0% 2% 2%
Sweden 15% 15% 17% 9% 11%
Belgium 2% 14% 2% 24% 20%

May June Jul Aug Sep Oct
China1 13% 21% 9% 22% 16% 20%
Japan -3% 3% 1% 2% -7%
US -8% -1% 4% 4% 6% 4%
UK -30% -5% 1% 2% 20%
Italy -13% -9% -5% -1% -3%
Sweden -5% 3% 1% 3% 3%
Belgium -8% 0% 1% 2% 7%

As of 18 Nov 2020

Food & beverage stores Personal care & cosmetics stores

Apparel stores2 Home appliance stores3

May June Jul Aug Sep Oct
China1 11% 11% 7% 2% 5% 5%
Japan 2% 3% 1% 2% 1%
US 15% 12% 11% 10% 11% 10%
UK 6% 4% 1% 1% 2%
Italy 1% -1% -2% 1% 1%
Sweden 0% 1% 0% 3% 3%
Belgium 12% 7% 6% 5% 3%

May June Jul Aug Sep Oct
China1 -1% 0% -3% 2% 6% 10%
Japan -35% -6% -19% -18% -24%
US -62% -24% -23% -20% -9% -13%
UK -60% -33% -25% -15% -13%
Italy -43% -18% -41% 0% -1%
Sweden -30% -22% -20% -17% -13%
Belgium -31% -13% -28% 14% -12%

China's sales (except Home 
Appliances) have rebounded to 
year-ago run rates

Retail store sales recovery driven by 
F&B across all countries

Personal care & cosmetics category 
sales have rebounded to last year 
levels except in Italy and Japan

Apparel category saw the largest 
decline; far from recovery across 
countries except China, Italy

Home appliances sales with mixed 
development; strong sales growth in 
Belgium

Retail store sales breakdown by category, YoY % change vs 2019

Note: For US, share in retail store sales in Q4 2019: F&B ~25%, personal care & cosmetics ~12%, apparel ~6%, home appliances ~3%, general merchandising ~25% and building material & gardening equipment ~13%. Sector classification & 
mix may be different across countries;  1. For China, Feb data includes both Jan & Feb, Food & beverages category only includes food & grains;  2. Includes clothing accessories, shoes, etc.;  3. Includes audio video & home appliances stores;  
Source: US Census Bureau; PRC National Bureau of Statistics; Eurostat; Ministry of Economy Japan

De-averaged view | Retail store sales in China have rebounded across 
categories; apparel sales continue to be impacted in other countries

-29% to -15% -14% to 0% > 0%≤ -30%

TRENDS IN MOBILITY & 
CONSUMER ACTIVITY
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Semiconductors -30% 26% 0% 0%
Retailing -40% 11% 0% 24%
Materials -32% 11% 5% 4%
Tech Hardware -26% 8% 0% 0%
Household Products -16% 7% 0% 0%
Capital Goods -35% 6% 2% 5%
Media -36% 5% 0% 0%
Health Equipment -31% 5% 0% 0%
Prof. Services -30% 4% 0% 0%
Pharma -20% 2% 0% 0%
Auto -41% 1% 0% 5%
Software -30% 0% 0% 0%
Food/staples Retail -10% -3% 0% 0%
Durable Goods -39% -3% 0% 0%
Food & Beverage -23% -4% 0% 0%
Financials -35% -5% 0% 0%
Utilities -30% -7% 0% 0%
Telecom -17% -10% 0% 8%
Transport -34% -12% 0% 24%
Insurance -39% -12% 0% 0%
Hospitality -44% -13% 8% 23%
Banks -39% -17% 0% 2%
Real Estate -39% -20% 0% 4%
Energy -52% -35% 0% 21%

Healthier sectors

Pressured sectors

Vulnerable sectors

11 sectors currently above pre-crisis TSR levels; 
4 sectors with significant share1 of companies with >15% default risk

No sig. change
Pos. trend ≥ 2%

Neg. trend ≥ 2%

ECONOMIC & 
BUSINESS IMPACT

Note: Based on top S&P Global 1200 companies; Sectors are based on GICS definitions;  1. Retailing, Transport, Hospitality, and Energy are sectors with > 10% of companies with a probability of default 
> 15%;  2. Net debt & enterprise value from latest available balance sheet; categories defined based on comparison with S&P Global 1200 median: healthy = TSR & debt/EV > median, pressured = TSR or 
debt/EV < median, vulnerable = TSR & debt/EV < median;  3. Performance is tracked for two periods, first from 21 February 2020 (before international acceleration of outbreak) to 20 March 2020 (trough 
of the market) and from 21 February 2020 through 13 Nov 2020 based on median;  4. Implied by 5-year credit default swap based on median. 
Source: S&P Capital IQ; BCG ValueScience Center; BCG

TSR performance3 Companies with probability of default >15%4

As of 13 Nov 2020

Categories based on TSR and net debt/enterprise value2
Based on top S&P Global 1200 companies

21 Feb 2020
- 20 Mar 2020

21 Feb 2020
- 13 November 2020

30 October 2020
- 13 November 2020

21 Feb 2020 13 November 2020 30 October 2020
- 13 November 2020
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Additional perspectives on COVID-19 

Source: BCG

Edition #6
Restructuring Costs, and 
Managing Cash and Liquidity

Edition #11
Accelerating Climate 
Actions in the New Reality

Edition #16
Vaccines & Therapeutics 
Outlook Part II: Scenarios 
and Implications

Edition #4
Accelerating Digital & 
Technology Transformation 

Edition #9
Future of Global Trade 
and Supply Chains

Edition #14
US: Current Dynamics 
and How to Win the Fight

Edition #5
Revamping Organizations 
for the New Reality 

Edition #10
Value Protection and 
Acceleration Roadmap to 
Win in the New Reality 

Edition #15
Vaccine & Therapeutics 
Outlook - Part I: Timelines 
and Success Factors

Edition #7
Sensing Consumer Behavior 
and Seizing Demand Shifts

Edition #12
Ensuring an Inclusive 
Recovery

Edition #17
Advantage in 
Adversity

Edition #13
Global Restart:
Key Dynamics

Edition #8
Galvanizing Nations for 
the New Reality

Edition #18
Future of Cities

https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version6.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version11.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version16.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version4.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version9.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version14.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version5.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version10.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version15.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version7.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version12.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version17.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version13.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version13.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version8.pdf
https://media-publications.bcg.com/BCG-COVID-19-BCG-Perspectives-Version18.pdf
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The services and materials provided by Boston Consulting Group (BCG) are subject to BCG's Standard Terms 
(a copy of which is available upon request) or such other agreement as may have been previously executed by BCG. 
BCG does not provide legal, accounting, or tax advice. The Client is responsible for obtaining independent advice concerning 
these matters. This advice may affect the guidance given by BCG. Further, BCG has made no undertaking 
to update these materials after the date hereof, notwithstanding that such information may become outdated 
or inaccurate.

The materials contained in this presentation are designed for the sole use by the board of directors or senior management of 
the Client and solely for the limited purposes described in the presentation. The materials shall not be copied or given to any 
person or entity other than the Client (“Third Party”) without the prior written consent of BCG. These materials serve only as 
the focus for discussion; they are incomplete without the accompanying oral commentary and may not be relied on as a 
stand-alone document. Further, Third Parties may not, and it is unreasonable for any Third Party to, rely on these materials 
for any purpose whatsoever. To the fullest extent permitted by law (and except to the extent otherwise agreed in a signed 
writing by BCG), BCG shall have no liability whatsoever to any Third Party, and any Third Party hereby waives any rights and 
claims it may have at any time against BCG with regard to the services, this presentation, or other materials, including the 
accuracy or completeness thereof. Receipt and review of this document shall be deemed agreement with and consideration 
for the foregoing.

BCG does not provide fairness opinions or valuations of market transactions, and these materials should not be relied on or 
construed as such. Further, the financial evaluations, projected market and financial information, and conclusions contained 
in these materials are based upon standard valuation methodologies, are not definitive forecasts, and are not guaranteed by 
BCG. BCG has used public and/or confidential data and assumptions provided to BCG by the Client. BCG has not 
independently verified the data and assumptions used in these analyses. Changes in the underlying data or operating 
assumptions will clearly impact the analyses and conclusions.

The situation surrounding COVID-19 is dynamic and rapidly evolving, on a daily basis. Although we have taken great care 
prior to producing this presentation, it represents BCG’s view at a particular point in time. This presentation is not intended 
to: (i) constitute medical or safety advice, nor be a substitute for the same; nor (ii) be seen as a formal endorsement or 
recommendation of a particular response. As such you are advised to make your own assessment as to the appropriate 
course of action to take, using this presentation as guidance. Please carefully consider local laws and guidance in your area, 
particularly the most recent advice issued by your local (and national) health authorities, before making any decision.

Disclaimer
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Contact

BCGRapidResponseNetwork@bcg.com
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