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• Stock market ≠ economy

• Sectors at greatest risk

• Lesson from the past

• COVID-19 paths

• Real estate implications

Plan
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• Supply chain failures

• Direct effects

• Indirect effects: 
quarantines, 
closures, etc.

• Demand shock

Impacts
COVID-19
Coronavirus
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? Ends in 3 months

? Seasonal; returns in Nov.

? Persistent until herd 
immunity

? Vaccine, treatment

COVID-19 
Paths



↓ Sharp recession while 
shelter-in-place

↑ Strong rebound if / when 
“all clear signal”

→ Slow rebound if 
uncertain future

COVID-19 
economic 
forecast



• Defer decisions

• Build flexibility:

• labor

• supplies

• Delivery

• Growth opportunity

Bus. Planning
Strategy



Interest Rates

• Recent turmoil: wide 
spreads to Treasuries

• Non-agency home loans 
& comm’l loans will drop

• Fed will help conforming 
loan rates

Real estate 
implications



Home sales

• Some buyers can’t

• Delays for others

• Then very strong

Real estate 
implications



Home Refi

• Some buyers can’t

• Surge for those with 
jobs

Real estate 
implications



Commercial / Industrial

• Credit quality issues 
in some sectors

• Bank loans for non-
impacted sectors will 
grow

Real estate 
implications



Bill@ConerlyConsulting.com
Questions 
& 
Newsletter

one “n”

www.ConerlyConsulting.com

one “n”



• Revolution

• Taming the frontier

• Civil War

• Transition from slavery

• Deflation

• Spanish flu

• World War I

• Great Depression

America’s 
challenges


