
Alger On the Money 
A View on the U.S. Market

Inspired by Change, Driven by Growth.

•  The chart above shows estimates of how much of the U.S. is not or will not be under stay-at-
home restrictions in the coming months. The trough occurred in April. However, with many states 
having seen large declines in new cases, states are increasingly lifting their limitations on working 
and recreation.

•  Many investors and health professionals are concerned about a second wave of infections. The 
risk of a resurgence is difficult to quantify. However, we can look to Europe, where some coun-
tries have started to ease restrictions or will be easing restrictions in the next couple of weeks. 
Alger’s investment team is actively monitoring the European situation to determine whether 
a resurgence occurs as well as the pace and pattern of an economic recovery in Europe as an 
important signal for the U.S. 

•  The current “U” shaped re-opening provides some optimism for potential economic improve-
ment as many people look to get back to work and restart their daily lives and routines. As 
investors, we at Alger are less focused on the shape of this curve, which is ultimately difficult to 
predict, and more focused on those innovative themes that we believe are durable through the 
current economic crisis as well as the eventual recovery.
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Source: Evercore ISI based on state orders and news reports. Based on current expectations and subject to change.

Grand Re-Opening?
Declining new coronavirus cases in the U.S. and federal guidelines for lifting stay-at-home 
restrictions are allowing many states to commence or plan for gradually re-opening their 
economies. While we take no position on how fast states should lift restrictions and note 
that this is a very fluid situation, the aggregate opening cadence does have important  
economic implications. 
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