COVID-19, what happened to global business as we know it?

Introduction
“Globally, about 3.4% of reported COVID-19 cases have died. By comparison, seasonal flu generally kills far fewer than 1% of those infected.” (Worldometer, 2024). The COVID-19 pandemic seems like a lifetime ago, but the long-lasting effects in our lives are still evident to this day. From communities continuing to utilise face masks in public areas, to virtual meetings with local doctors and worldwide inflation sky rocketing. In this article, we will discover the true definition of COVID-19, as stated by The World Health Organisation (WHO). We will also highlight the challenges industries faced due to the pandemic, Key negatives and benefits ,  the long-term implications caused by the most notorious pandemic since the Spanish flu, an example of a benefiting industry, and lastly, a conclusion to the devastating pandemic that saw an economic whirlwind and a near 0.1% global population decrease. 
Overview of Covid-19 
On November 17th  2024, the number of covid related deaths reached a staggering 7,076,329 (World Health Organisation, WHO, 2024).  “The severe acute respiratory syndrome coronavirus 2 (SARS-CoV-2) is the infectious agent that caused the coronavirus disease 2019 (COVID-19) pandemic, which is a worldwide outbreak of the virus. Novel coronavirus (nCoV) cases were initially identified in China in December 2019, and the virus quickly spread to other nations worldwide. As a result, The World Health Organisation (WHO), announced the outbreak as a pandemic on March 11, 2020, and a Public Health Emergency of International Concern (PHEIC) on January 30, 2020.” (Who Health Organisation, WHO, 2024).
Below is a heat map of the biweekly international death rate on the week commencing the 17th of November 2024.
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Covid-19' impact on global industries
Global supply networks, trade, and tourism have all been severely disrupted by the COVID-19 pandemic. Lockdowns, labour shortages, and border restrictions caused major setbacks for key industries, such as food and agriculture, entertainment, and sports. Thus, resulting in job losses, price increases, and food insecurity. Revenues from the tourism and entertainment industries, which are essential to world economies, fell sharply. Closing schools revealed disparities in educational access, which widened learning options even further. The deterioration of global supply chains led to persistent difficulties in logistics and production. Leading economies like the US, EU, and Japan are still dealing with the long-term repercussions of COVID-19 despite recovery attempts. Other leading economies like China & India are still relishing the positives that led to economic growth. Globally, the pandemic has brought attention to the pressing need for more robust and sustainable business structures.

Key negative impacts on international business
1. [bookmark: _Int_6SoI1qCO]The disruption of supply chains had a major impact on all industries worldwide throughout the Covid-19 pandemic, leading to an economic crisis. With firm travel restrictions, local lockdowns and factory shutdowns, the global supply chain was well and truly disrupted. For instance, a recent working paper that looked at real sector activity in 64 countries calculated that national lockdowns and their effects on labour availability, which were passed along through international supply chains, were responsible for roughly 25% of the pandemic's overall real GDP decline (Benadio et al, 2021). 

2. There was also a major shortage of raw materials and delays in production. According to a poll conducted by the electronics industry (Electronics Industry Survey, 2023), almost two-thirds of the surveys participants said they were informed to anticipate delays. 15% of the respondents reported receiving quotes for delays of six weeks or longer, even though the average quoted delay was three weeks. The actual delays were expected to be five weeks, which is two weeks more than what manufacturers were being quoted. In anticipation of a return to normal operations and a corresponding rise in demand, many firms were making an effort to sustain output levels. However, firms were forced to look for other suppliers to continue manufacturing despite the supply chain disruptions, some producers were compelled to pass on the greater expenses to their customers (Smith & Williams, 2023).

3. Firms were severely affected by the COVID-19 pandemic, which resulted in financial instability characterised by cash flow issues, revenue losses, and increased susceptibility, particularly for small and medium-sized firms (SMEs) (Brown & Taylor, 2022). Although their long-term efficacy varied, government measures such as stimulus packages, grants, and subsidies were crucial in reducing the immediate consequences (Jones & Patel, 2023). Due to the restricted access to resources and finance, small and medium-sized firms (SMEs) encountered more difficulties than major corporations, which used their resources to weather the storm more successfully (Martinez & Lee, 2023). Although the exact course of the recovery is unknown, digital transformation has become a major force behind company revival, speeding up the adaptation to online operations and encouraging creativity (Nguyen & Adams, 2024).



Key positive impacts on international business
1. E-commerce, online services, and automation all saw notable increases as a result of the pandemic's acceleration of digital adoption (Smith & Johnson, 2022). Businesses that swiftly adopted digital-first strategies, such as food delivery services and online learning environments, prospered by adapting to the shifting demands of their clientele (Lee & Wang, 2023). Businesses have been concentrating more on fortifying their digital security frameworks, even if these changes increased cybersecurity dangers (Davis et al., 2023). The pandemic has changed how innovation will develop in the future, with corporate models and technology increasingly emphasising resilience, agility, and digital transformation (Miller & Clark, 2024).

2. COVID-19 had a negative impact on sustainability initiatives around the world, but it also sped up the adoption of green business models, with businesses increasingly using environmental innovation as a competitive advantage (Kolk & Rivera-Santos, 2021). In reaction to increased consumer knowledge and the changing global environment, these changes show a larger commitment to more ethical and sustainable activities (Crespi, 2022).

3. Although difficult, the pandemic has encouraged flexibility in global business due to differing government reactions; some nations have recovered quickly, while others have developed new approaches to issues. These changes have reshaped international trade alliances and power structures, giving emerging markets new chances to fortify their infrastructure and resource resilience, which will eventually promote collaboration and long-term growth (Baldwin & Weder di Mauro, 2020; Fernandes, 2020).
Long term implications due to COVID-19
· Global poverty 
· Recovering economies
· Economic set back
· Declines in investment
· Government debt
· Increased taxes
· Increased insurances
· Inflation
· Post second world war order breakdown
(Columbia Business School, 2020), (The Economist, 2020).

An example of an industry that soared during & after the pandemic
Streaming services is one of the few examples of industries that really saw the benefits of a lockdown, enabling individuals of all ages to access streaming platforms more often than they previously had. During the peak of the national lockdown in the United Kingdom, in the April of 2020, people spent twice as much time viewing subscription streaming services. Accumulating an average screen time of 1 hour and 11 minutes, in comparison to 34 minutes the year prior, a 31% increase due to COVID-19 (OFcom, 2020). 



Below is a graph with the growth of subscription streaming services from 2015 to 2023. Evidently, during the most prolific stages of the pandemic in 2020 within the UK alone, any SVoD (Subscription Video on Demand), And giant streaming services Netflix & Amazon Prime Video witnessed a monumental increase in demand for their platforms. With a slight plateau for these streaming mammoths from 2022 onwards, it remains true that streaming services still see the benefits of the pandemic (Beckett, 2024).
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Conclusion
To summarise, the effects of COVID-19 have left a profound and enduring impact on the global landscape. While it has caused significant disruptions including a widespread loss of life, severe economic setbacks and challenges for core industries like tourism, entertainment and manufacturing, it has certainly accelerated digital transformation and redefined business models. Industries like e-commerce, online services and streaming platforms experienced notable growth, continuously adapting to consumer needs. Furthermore, the pandemic reminded humans of the importance of remaining resilient and sustainable, forcing companies to innovate and adopt greener practices. Despite this, the long-term effects are still unfolding, 5 years after the outbreak. With an increase in global poverty, inflation and government debt, as well as shifts in international trade and economic power, with China setting an annual growth rate target of 5% post Covid. However, the devastating death toll and pandemic has been a catalyst to fundamental changes that call for a more robust, reliable and flexible global economy in the future.
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