




All states reported increases in initial claims for the week ending March 21. The 

largest increases were in Pennsylvania (+362,012), Ohio (+189,263), 

Massachusetts (+141,003), Texas (+139,250), and California (+128,727), while 

the smallest increases were in the Virgin Islands (+79), South Dakota (+1,571), 

West Virginia (+2,671), Vermont (+3,125), and Wyoming (+3,136). 

Note that the March survey reference periods for both surveys (establishment 

and household) predated many coronavirus-related business and school 

closures that occurred in the second half of the month.  

Employment in leisure and hospitality fell by 459,000, mainly in food services 

and drinking places. Notable declines also occurred in health care and social 

assistance, professional and business services, retail trade, and construction.  

https://oui.doleta.gov/unemploy/claims_arch.asp


Workers who indicate they were not working during the entire survey reference 

week and expect to be recalled to their jobs should be classified as unemployed 

on temporary layoff. In March 2020, there was an extremely large increase in 

the number of persons classified as unemployed on temporary layoff.    





However, there was also a large increase in the number of workers who were 

classified as employed but absent from work. Special instructions sent to 

household survey interviewers just before data collection started for March 

called for all employed persons absent from work due to coronavirus-related 

business closures to be classified as unemployed on temporary layoff. 

However, it is apparent that not all such workers were so classified. 





https://www.bls.gov/news.release/empsit.nr0.htm


The refinance share of mortgage activity increased to 75.9 percent of total 

applications from 69.3 percent the previous week. 

"Mortgage rates and applications continue to experience significant volatility 

from the economic and financial market uncertainty caused by the coronavirus 

crisis. After two weeks of sizeable increases, mortgage rates dropped back to 

the lowest level in MBA's survey, which in turn led to a 25 percent jump in 

refinance applications," said Joel Kan, MBA's Associate Vice President of 

Economic and Industry Forecasting. "The bleaker economic outlook, along 

with the first wave of realized job losses reported in last week's 

unemployment claims numbers, likely caused potential homebuyers to pull 

back. Purchase applications were down over 10 percent, and after double-

digit annual growth to start 2020, activity has fallen off last year's pace for 

two straight weeks." 

https://www.mba.org/2020-press-releases/april/mortgage-applications-increase-in-latest-mba-weekly-survey
https://www.mba.org/2020-press-releases/april/mortgage-applications-increase-in-latest-mba-weekly-survey


Of the 18 manufacturing industries, nine reported growth in new orders in 

March, in the following order: Wood Products; Printing & Related Support 

Activities; Apparel, Leather & Allied Products; Food, Beverage & Tobacco 

Products; Electrical Equipment, Appliances & Components; Plastics & Rubber 

Products; Paper Products; Chemical Products; and Computer & Electronic 

Products. 



“Prices contracted in March, driven primarily by scrap steel, aluminum, 

corrugate, copper, heating oil and other energy sources. Prices contracted to 

their lowest level since January 2016, when the index registered 33.9 percent,” 

says Fiore. 

The overall deterioration in the health of the manufacturing sector was the 

fastest since August 2009, but was buoyed by a marked decline in vendor 

performance (usually a sign of strengthening demand conditions but currently 

reflecting widespread supply shortages linked to the COVID-19 pandemic). 

https://www.instituteforsupplymanagement.org/ISMReport/MfgROB.cfm?SSO=1


"Growing numbers of company closures and lockdowns as the nation fights the 

COVID-19 outbreak mean business levels have collapsed. While some 

producers reported being busier as a result of stockpiling and anti-virus 

activities, notably in the food and healthcare sectors, these are very much 

the minority, and most sectors reported a rapid deterioration in demand and 

production.” 

 "Orders for capital equipment have deteriorated at a rate not seen since data 

were first available in 2009 as firms stopped investing in machinery. Companies 

have meanwhile reined-in spending on inputs and households have pulled 

back sharply on many forms of spending, especially for non-essential and big 

ticket items.” 



https://www.markiteconomics.com/Public/Home/PressRelease/a6d2c2c9e0c34576a3e0334997f25555
https://www.markiteconomics.com/Public/Home/PressRelease/a6d2c2c9e0c34576a3e0334997f25555






https://www.dallasfed.org/research/surveys/tmos/2020/2003.aspx


http://www.ismny.com/wp-content/uploads/2020/04/2020_ISM-NewYork_March-ROB_v01.pdf


https://s3.amazonaws.com/images.chaptermanager.com/chapters/b742ccc3-ff70-8eca-4cf5-ab93a6c8ab97/files/mni-chicago-press-release-2020-03.pdf
https://s3.amazonaws.com/images.chaptermanager.com/chapters/b742ccc3-ff70-8eca-4cf5-ab93a6c8ab97/files/mni-chicago-press-release-2020-03.pdf






“The Supplier Deliveries Index registered 62.1 percent, up 9.7 percentage points 

from the February reading of 52.4 percent, and limited the decrease in the 

composite NMI®. The Supplier Deliveries Index is one of four equally weighted 

subindexes that directly factor into the NMI®, along with Business Activity, New 

Orders and Employment. Supplier Deliveries is the only ISM® Report On 

Business® index that is inversed; 

https://www.census.gov/manufacturing/m3/prel/pdf/s-i-o.pdf


Of the total respondents in March, 44.1 percent indicated they do not have 

inventories or do not measure them. 



“In line with weak demand conditions, service providers registered the lowest 

degree of confidence in the outlook for output over the coming year since data 

collection began in October 2009.” 

https://www.instituteforsupplymanagement.org/ISMReport/NonMfgROB.cfm?SSO=1
https://www.markiteconomics.com/Public/Home/PressRelease/24eff455e8f2413e9c49fa2da78e27f8
https://www.markiteconomics.com/Public/Home/PressRelease/24eff455e8f2413e9c49fa2da78e27f8




http://www.challengergray.com/press/press-releases/2020-march-job-cut-report-222288-cuts-announced-march-most-jan-2009-covid
http://www.challengergray.com/press/press-releases/2020-march-job-cut-report-222288-cuts-announced-march-most-jan-2009-covid


 

https://us.spindices.com/index-family/sp-corelogic-case-shiller/sp-corelogic-case-shiller-composite
https://us.spindices.com/index-family/sp-corelogic-case-shiller/sp-corelogic-case-shiller-composite


https://ec.europa.eu/eurostat/documents/2995521/10649445/2-31032020-AP-EN.pdf/ddeeaeaf-e91c-f433-dd9b-1e13a58b07a9
https://ec.europa.eu/eurostat/documents/2995521/10649445/2-31032020-AP-EN.pdf/ddeeaeaf-e91c-f433-dd9b-1e13a58b07a9


Sentiment fell to the greatest month-on-month degree in the series history 

(which began July 2012) and was also the lowest recorded by the survey to 

date. 



 Both sectors covered by the survey recorded notable falls in output during 

March, with the greater decline seen in services where a series record fall in 

activity was registered. 

 

https://www.markiteconomics.com/Public/Home/PressRelease/2a0769b33c2244a4b48a6deb55f72db9
https://www.markiteconomics.com/Public/Home/PressRelease/2a0769b33c2244a4b48a6deb55f72db9
https://www.markiteconomics.com/Public/Home/PressRelease/2ef4122fb1ef422bbca79672dd1f15e6
https://www.markiteconomics.com/Public/Home/PressRelease/2ef4122fb1ef422bbca79672dd1f15e6


 

"During the March survey period (12-26 March), the outbreak in Japan was not 

even close to the scale seen in Europe and the latest combined manufacturing 

and services PMI data already point to GDP contracting at an annual rate of 

around 8%. If the outbreak were to escalate in Japan such that widespread 

lockdowns are imposed, GDP in the second quarter could be poised for an 

annual decline in excess of 10%." 

"The global COVID-19 pandemic caused severe disruption to Japan's services 

economy in March. There had already been some knock back in February from 



reduced tourism, particularly from China, but latest data show that the 

economic impact has become widespread. 

Order cancellations and severe supply chain disruptions further compounded 

demand-side losses. Supplier delivery times lengthened markedly, while 

employment fell for the first time September 2015. 

https://www.markiteconomics.com/Public/Home/PressRelease/2d0e1c6942c84adaa4d4cdc16383779e
https://www.markiteconomics.com/Public/Home/PressRelease/2d0e1c6942c84adaa4d4cdc16383779e
https://www.markiteconomics.com/Public/Home/PressRelease/cc5be534a47144df870e919d7325368d
https://www.markiteconomics.com/Public/Home/PressRelease/cc5be534a47144df870e919d7325368d




https://www.meti.go.jp/english/statistics/tyo/iip/index.html


 

https://www.meti.go.jp/english/statistics/tyo/syoudou/index.html


 

Meanwhile, business expectations for the next 12 months dropped to the 

lowest in more than twenty years of data collection. 

https://www.markiteconomics.com/Public/Home/PressRelease/61f043b216da42618ff2559dd8435bc6
https://www.markiteconomics.com/Public/Home/PressRelease/61f043b216da42618ff2559dd8435bc6


The UK has indicated that it will put forward some texts covering some of the 

elements of the future EU-UK relationship outlined in the Political Declaration. 

Given developments related to COVID-19, EU and UK negotiators are currently 

exploring alternative ways to continue discussions, including if possible the use 

of video conferences. Both sides remain in close contact with one another. 

Substantive work on the legal texts on both sides will continue over the 

coming weeks. 

https://ec.europa.eu/commission/presscorner/detail/en/IP_20_447 

 

https://ec.europa.eu/commission/presscorner/detail/en/IP_20_447
https://ec.europa.eu/commission/presscorner/detail/en/STATEMENT_20_455
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/868874/The_Future_Relationship_with_the_EU.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/868874/The_Future_Relationship_with_the_EU.pdf


In recent months, the headline index has been heavily influenced by the 

coronavirus-related pressure on supply chains as reflected by the severe 

lengthening of delivery times, which under normal circumstances will reflect a 

busier manufacturing economy. 

https://www.markiteconomics.com/Public/Home/PressRelease/097cacc12e424234b7e3f1aed0eff662
https://www.markiteconomics.com/Public/Home/PressRelease/097cacc12e424234b7e3f1aed0eff662


https://www.markiteconomics.com/Public/Home/PressRelease/f3d5720571b543c29e4a774dbadfb0a5
https://www.markiteconomics.com/Public/Home/PressRelease/f3d5720571b543c29e4a774dbadfb0a5


https://business.nab.com.au/nab-quarterly-business-survey-march-2019-39200/


Individual retail businesses reported a range of impacts attributed to COVID-19: 

Select businesses, especially in the Supermarket and grocery stores and 

Pharmaceutical, cosmetic and toiletry goods retailing subgroups, saw an 

increase in turnover related to the virus.  

Some businesses, especially those reliant on tourism, reported adverse impacts 

to turnover. 

Other businesses saw little impact in February from COVID-19 but expect 

significant impacts in the March reference month, as restrictions on trading 

were increased. 



The analysis shows that retail turnover for discretionary and non-discretionary 

groceries (excluding fresh food) increased by 6.1% and 9.4% respectively in 

February 2020 compared to February 2019. 

The largest rises were in non-discretionary goods such as: frozen and canned 

fruit and vegetables; cereals and breads; toilet and other tissue paper products; 

pharmaceuticals and personal care products; and infant food and hygiene 

products. Businesses reported that sales increased in the last week of 

February. 



The World Health Organisation (WHO) commenced daily situation reports of 

the coronavirus (COVID-19) outbreak on 21 January 2020 and identified it as an 

international health emergency on 30 January. From 1 February, the Australian 

Government placed travel restrictions on those travelling to Australia from 

mainland China. 

 

COVID-19 did not impact data collection activities for the February 2020 

reference month.  

 

https://www.abs.gov.au/ausstats/abs@.nsf/mf/8501.0


The recovery of PMI above the threshold in March was the rebound after the 

sharp drop in February, which more reflects that more than half of the surveyed 

enterprises had returned to work and production better than last month, and 

did not mean that China's economic operation had returned to normal. As 

of March 25, the return to work rate of large and medium-sized enterprises in 

the national purchasing manager survey was 96.6 percent, 17.7 percentage 

points higher than that in February. 



 

http://www.stats.gov.cn/english/PressRelease/202004/t20200401_1736207.html


  

The meetings were held as part of the agreement reached by President Donald 

J. Trump and President Xi Jinping in Buenos Aires to engage in 90 days of 

negotiations with a view to achieving needed structural changes in China 

with respect to forced technology transfer, intellectual property 

protection, non-tariff barriers, cyber intrusions and cyber theft of trade 

secrets for commercial purposes, services, and agriculture.  

 

After the deal enters into force, the countries have agreed to conclude 

consultations for further trade talks within four months. Then discussions 

between their lead negotiators, Foreign Minister Toshimitsu Motegi and U.S. 

Trade Representative Robert Lighthizer, will start again in earnest. 

The United States is seeking a full-fledged free trade agreement that covers 

areas including services and investment. 

https://www.japantimes.co.jp/news/2019/12/04/business/economy-

business/upper-house-approves-united-states-japan-trade-

deal/#.Xe3HTegzaUk 

Japan has said it has received U.S. assurance that it would scrap tariffs on 

Japanese cars and car parts, and that the only remaining issue was the timing. 

But Washington has not confirmed that.  

https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/march/usda-and-ustr-announce-continued-progress-implementation-us-china-phase-one-agreement
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/march/usda-and-ustr-announce-continued-progress-implementation-us-china-phase-one-agreement
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/january/statement-united-states-trade
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/january/statement-united-states-trade
https://www.japantimes.co.jp/news/2019/12/04/business/economy-business/upper-house-approves-united-states-japan-trade-deal/#.Xe3HTegzaUk
https://www.japantimes.co.jp/news/2019/12/04/business/economy-business/upper-house-approves-united-states-japan-trade-deal/#.Xe3HTegzaUk
https://www.japantimes.co.jp/news/2019/12/04/business/economy-business/upper-house-approves-united-states-japan-trade-deal/#.Xe3HTegzaUk


https://www.reuters.com/article/us-usa-trade-japan/japan-lower-house-

passes-u-s-trade-deal-auto-tariffs-still-in-question-idUSKBN1XT0IK 

“Today's adoption of the EU negotiating directives gives a clear signal of the 

EU's commitment to a positive trade agenda with the US and the 

implementation of the strictly defined work programme agreed by Presidents 

Trump and Juncker on 25 July 2018. But let me be clear: we will not speak 

about agriculture or public procurement.”  

 ““I do not think we will reach an agreement if agriculture is not included,” 

McKinney told reporters on a teleconference during his visit to Brussels, citing 

concerns raised by U.S. lawmakers and Trump.” 

https://www.reuters.com/article/us-usa-trade-eu/no-u-s-eu-trade-deal-

without-agriculture-u-s-official-idUSKCN1TS2SH 

https://www.reuters.com/article/us-usa-trade-japan/japan-lower-house-passes-u-s-trade-deal-auto-tariffs-still-in-question-idUSKBN1XT0IK
https://www.reuters.com/article/us-usa-trade-japan/japan-lower-house-passes-u-s-trade-deal-auto-tariffs-still-in-question-idUSKBN1XT0IK
https://crsreports.congress.gov/product/pdf/IF/IF11120#targetText=Japan's%20Diet%2C%20however%2C%20will%20have,effect%20on%20January%201%2C%202020.
https://crsreports.congress.gov/product/pdf/IF/IF11120#targetText=Japan's%20Diet%2C%20however%2C%20will%20have,effect%20on%20January%201%2C%202020.
https://ustr.gov/sites/default/files/2018.12.21_Summary_of_U.S.-Japan_Negotiating_Objectives.pdf
https://ustr.gov/sites/default/files/2018.12.21_Summary_of_U.S.-Japan_Negotiating_Objectives.pdf
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/february/ustr-revises-75-billion-award-implementation-against-eu-airbus-case
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/february/ustr-revises-75-billion-award-implementation-against-eu-airbus-case
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.reuters.com/article/us-usa-trade-eu/no-u-s-eu-trade-deal-without-agriculture-u-s-official-idUSKCN1TS2SH
https://www.reuters.com/article/us-usa-trade-eu/no-u-s-eu-trade-deal-without-agriculture-u-s-official-idUSKCN1TS2SH
https://www.cnbc.com/2019/11/08/trump-wont-impose-tariffs-on-european-cars-eu-juncker-says.html
https://www.cnbc.com/2019/11/08/trump-wont-impose-tariffs-on-european-cars-eu-juncker-says.html


France on Monday agreed to suspend a 3% digital tax on U.S. tech companies in 

exchange for Washington holding off on a threat to impose tariffs of up to 100% 

on a $2.4 billion list of French imports, a French diplomatic source said. 

https://www.reuters.com/article/us-usa-trade-deals/after-china-trade-deal-

europe-and-uk-next-on-trumps-to-do-list-idUSKBN1ZL2TJ 

“USTR’s decision today sends a clear signal that the United States will take 

action against digital tax regimes that discriminate or otherwise impose undue 

burdens on U.S. companies,” Ambassador Robert Lighthizer said. “Indeed, 

USTR is exploring whether to open Section 301 investigations into the 

digital services taxes of Austria, Italy, and Turkey. The USTR is focused on 

countering the growing protectionism of EU member states, which unfairly 

targets U.S. companies, whether through digital services taxes or other efforts 

that target leading U.S. digital services companies.” https://ustr.gov/about-

us/policy-offices/press-office/press-releases/2019/december/conclusion-

ustr%E2%80%99s-investigation 

The 1962 act is clear about the time limits that a president has for invoking 

tariffs to protect U.S. national security. 

https://www.reuters.com/article/us-usa-trade-deals/after-china-trade-deal-europe-and-uk-next-on-trumps-to-do-list-idUSKBN1ZL2TJ
https://www.reuters.com/article/us-usa-trade-deals/after-china-trade-deal-europe-and-uk-next-on-trumps-to-do-list-idUSKBN1ZL2TJ
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/december/conclusion-ustr%E2%80%99s-investigation
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/december/conclusion-ustr%E2%80%99s-investigation
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/december/conclusion-ustr%E2%80%99s-investigation
https://www.federalregister.gov/documents/2019/12/06/2019-26325/notice-of-determination-and-request-for-comments-concerning-action-pursuant-to-section-301-frances
https://www.federalregister.gov/documents/2019/12/06/2019-26325/notice-of-determination-and-request-for-comments-concerning-action-pursuant-to-section-301-frances
https://www.federalregister.gov/documents/2019/12/06/2019-26325/notice-of-determination-and-request-for-comments-concerning-action-pursuant-to-section-301-frances
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/january/public-hearing-proposed-action-frances-digital-services-tax-0
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/january/public-hearing-proposed-action-frances-digital-services-tax-0
https://ustr.gov/sites/default/files/01.11.2019_Summary_of_U.S.-EU_Negotiating_Objectives.pdf
https://ustr.gov/sites/default/files/01.11.2019_Summary_of_U.S.-EU_Negotiating_Objectives.pdf
https://www.reuters.com/article/us-usa-trade-autos/trump-can-no-longer-impose-section-232-auto-tariffs-after-missing-deadline-experts-idUSKBN1XT0TK
https://www.reuters.com/article/us-usa-trade-autos/trump-can-no-longer-impose-section-232-auto-tariffs-after-missing-deadline-experts-idUSKBN1XT0TK


A clause in the 1962 law may offer an escape hatch for Trump. If an agreement 

is not reached within 180 days or proves ineffective, “the President shall take 

such other actions as the President deems necessary to adjust the imports of 

such article so that such imports will not threaten to impair the national 

security.” It adds that Trump would be required to publish these actions in the 

Federal Register, but does not specify a time frame. 

https://insidetrade.com/daily-news/july-1-now-earliest-usmca-can-enter-force-if-protocol-followed?utm_source=dlvr.it&utm_medium=twitter
https://insidetrade.com/daily-news/july-1-now-earliest-usmca-can-enter-force-if-protocol-followed?utm_source=dlvr.it&utm_medium=twitter
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/march/ambassador-lighthizer-statement-canadas-approval-usmca
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/march/ambassador-lighthizer-statement-canadas-approval-usmca
https://ustr.gov/sites/default/files/Summary_of_U.S.-UK_Negotiating_Objectives.pdf
https://ustr.gov/sites/default/files/Summary_of_U.S.-UK_Negotiating_Objectives.pdf

