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COVID-19 Business Index
Today’s pandemic-induced economic crisis is having a devastating impact on people and businesses around the world. Due 
to the spread of the coronavirus in the U.S., and government stay-at-home orders to flatten the curve, many employers are 
facing a challenging new reality of doing business.  

SHRM (Society for Human Resource Management) and Oxford Economics have partnered to help business and government 
leaders better understand the impact of the novel coronavirus on the U.S. workforce and business operations by surveying 
employers. 

The COVID-19 Business Index is a bi-weekly pulse of how the pandemic is impacting U.S. businesses. The Index will update 
every two weeks through June 2020 with the latest snapshot of this dynamic economic landscape, tracking change over time 
and identifying trends that will help decision makers at organizations manage getting back to work. 

Featured in this report: Cycle one data from fieldwork conducted between 4/13/2020 and 4/15/2020, which primarily assesses 
workforce changes in response to the pandemic. 

To receive the COVID-19 Business Index, sign up here.

COVID-19 Business Index Snapshot



U.S. Employers Respond to COVID-19 by Reducing Costs
Oxford Economics projects the economy could shed three times as many jobs in three months as it did over two years during 
the Great Recession, where around 30 million workers lost their jobs. Beyond reducing payrolls through staff reductions, 
many employers have deferred (21%) or cut (13%) compensation for salaried employees. Forty-three percent of employers 
report they have rescheduled their hourly workers—85% of the time, this meant a reduction. 

COVID-19 Related Layoffs & Furloughs by Industry
The hotel and restaurant industry is experiencing a significant impact to business as individuals stay home. In response, 
83 percent of the industry has laid off (temporary suspension or permanent termination of employment) or furloughed (no 
longer working, but retain some employer benefits) hourly workers. Sixty-three percent of the hotel and restaurant industry 
has laid off or furloughed salaried workers. Overall, 68 percent of U.S. employers report they do not plan to have staff 
reductions or have already completed these actions. 
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U.S. Employers Report When They Expect to Recall Employees
Employers expect the majority of salaried workers who were furloughed due to COVID-19 will return to work within three 
months. Only 25 percent of employers who laid off salaried employees expect them to return within three months.

Percent of workers U.S. employers do not expect will return to work 

HOURLY SALARIED

U.S. Employers Report Percentage of Workforce Working from Home 
Most employers believe the explosion in remote work is only temporary. Sixty-four percent of employers report their salaried 
employees are currently remote most of the time. However, they expect this percentage to return to pre-crisis levels within six 
months.
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Survey Respondents Overview
SHRM and Oxford Economics surveyed a total of 952 HR professionals across the U.S. including 229 in the West, 268 in the 
Midwest, 311 in the South, and 142 in the Northeast. The report has been prepared based on these results. 



About SHRM 
SHRM, the Society for Human Resource Management, 
creates better workplaces where employers and 
employees thrive together. As the voice of all things work, 
workers, and the workplace, SHRM is the foremost expert, 
convener, and thought leader on issues impacting today’s 
evolving workplaces. With 300,000+ HR and business 
executive members in 165 countries, SHRM impacts the 
lives of more than 115 million workers and families globally. 

About Oxford Economics 
Oxford Economics is a global advisory firm providing 
reports, forecasts, and analytical tools on more than 200 
countries, 250 industrial sectors, and 7,000 cities and 
regions. Our multidisciplinary team is highly skilled in a full 
range of research techniques from econometric modeling, 
scenario framing, and economic impact analysis to bespoke 
Thought Leadership surveys, case studies, and web 
analytics. Our best-in-class global economic and industry 
models give us an unparalleled ability to forecast external 
market trends and assess their impact. 
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