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Total Employment and Unemployment Rate
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Office vs. Service Industry Employment Trends

Source: EDD
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Office vs. Service Industry Employment Trends

Source: EDD
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Employment Trends in Nightlife Industries

Source: EDD
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Pandemic Migration Trends from USPS Data

Source: San Francisco Chronicle / United States Postal Service
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Trends in San Francisco Apartment Asking Rents

Source: ApartmentList
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Small Business Closure Rate

Source: Wombly
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A COVID-19 California Forecast Through May

Source: Institute for Health Metrics and Evaluation



 San Francisco’s economy has performed much worse than other large 
U.S. cities, over the past year.

 Until office workers and hotel guests return, the unemployment rate is 
likely to remain elevated.

 Decisions that office workers and their employers make, about the 
prevalence of remote work after the pandemic, will likely drive the 
office and housing markets in the near-to-medium term.

 Quality of life improvements – including re-opening of entertainment 
businesses – will help tip the balance.

 Looking forward for the industry, virus abatement by the summer 
should spur a re-opening in the second half of the year.

 However, the industry’s full recovery – especially for downtown-based 
businesses – will follow the return of tourists, remote workers, and 
relocated residents. 
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Conclusions and Near-Term Outlook
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