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Disclaimer:
This report is provided by TD Economics for customers of TD Bank Group. It is for 
information purposes only and may not be appropriate for other purposes. The 
report does not provide material information about the business and affairs of TD 
Bank Group and the members of TD Economics are not spokespersons for TD Bank 
Group with respect to its business and affairs. The information contained in this 
report has been drawn from sources believed to be reliable, but is not guaranteed to 
be accurate or complete. The report contains economic analysis and views, including 
about future economic and financial markets performance. These are based on 
certain assumptions and other factors, and are subject to inherent risks and 
uncertainties. The actual outcome may be materially different. The Toronto‐
Dominion Bank and its affiliates and related entities that comprise TD Bank Group 
are not liable for any errors or omissions in the information, analysis or views 
contained in this report, or for any loss or damage suffered.
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Overview
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• Tension in the economic forecast: 
• Virus resurgence vs. vaccine rollout
• Health vs. economic outcomes
• Lockdowns vs. policy supports

• The legacy of the pandemic:
• Elevated government debt
• Shifts in demand for goods/services/real estate
• Inflation (?)
• Deglobalization (?)
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Light At the End of the Tunnel: Vaccines Are 
Key to Better Economic Outlook in 2021
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"Herd Immunity" Within Sight
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Recovery in Hard Hit Sectors Set to Accelerate 
As Health Crisis Comes to an End
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Double Shot of Fiscal Stimulus To Raise Economic 
Growth to Fastest Rate in Four Decades
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Personal Income Supports More than Offset 
Pandemic Losses 
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Households Reacted Quickly to $600 Stimulus Checks
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Consumer Confidence Evident In Big Ticket Purchases
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Red Hot Housing Market Another Reason for 
Optimism on Spending Outlook
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New England Leading the Country in Home Price Growth
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Aid to State & Local Governments Is Signficant
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A Different Situation From Last Recession
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Job Recovery Will Bring People Back to Workforce
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The Aftermath: Global Government Debt Burdens 
Eclipse Levels During the Post-War Period
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Debt Risks Rise As Interest Rates Normalize
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Whither Inflation?
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Pandemic Will Likely Exacerbate "Deglobalization"
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U.S.-China Tensions Likely to Persist
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