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 High frequency data show that while city life is returning…  

 …progress is slow, even where restrictions are lifted… 

 …as remote working and caution over public transport keep 

volumes down 

The world’s largest cities have, so far, been some of the biggest economic losers from the 

pandemic. With offices closed as workers stay at home, leisure facilities shuttered and the 

allure of bigger homes, it’s been a tough 18 months for the world’s biggest urban centres. 

But as vaccines roll out and economies re-open, how has urban mobility changed?  

We combine a wide range of indicators to look at how cities across the world are 

recovering. Evidence suggests the picture is truly mixed - not just between cities, but 

within them too.   

Parts of the world where the pandemic is still raging are seeing urban mobility levels at 

very depressed levels – in Jakarta and Kuala Lumpur activity data are less than half what 

they were pre-pandemic.   

In some places, some sense of normality is returning: in London, road traffic is up, bars 

and restaurants are booked and people are exploring again. But at the same time, fewer 

than half of workers are back in offices. Pret a Manger, a bellwether coffee chain for 

commuters, is reporting sales at half of normal levels and public transport usage is  

40-60% down, according to Transport for London.  

It’s a similar story in New York. Metropolitan Transportation Authority (MTA) data show 

subway ridership is about half pre-pandemic levels, but traffic via bridges and tunnels is 

normal again. This matches with Apple mobility data that shows car usage up a lot and 

TomTom data showing congestion nearly back at pre-pandemic levels. Elsewhere in the 

US, restaurant bookings are up and spending has soared, showing cities remain popular 

places for leisure.  

In most cities where restrictions have been eased, there is clearly a willingness for people 

to travel, but much more so by private vehicle than public transport. And as long as large 

numbers of people still work from home, certain urban data will remain weak.  

This is going to create headaches for policymakers in cities in the coming months. If 

public transport usage remains low, this creates a funding challenge for authorities. And 

at the same time, if we see busy roads, the cost of urban congestion cannot be ignored. 

Policy may have to shift to make public transport more attractive.  

This is an abridged version of a report by the same title published on 29-Jul-21. Please 

contact your HSBC representative or email AskResearch@hsbc.com for more information. 
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Are cities returning to normal? 

As restrictions ease, workers are starting to (tentatively) return to offices across the world, 

leisure activities are re-opening and spectators are returning to shows and sporting events in 

much of the world.  

But what is happening to cities, the worst-hit part of economies the world over? The story is 

complex and varies greatly, depending on where you are and what sort of data you track.  

In two of the developed world’s biggest cities, home to predominantly service workers – New York 

and London – the data from public transport providers is still very subdued. In New York, MTA data 

show that subway traffic is still running at half of pre-pandemic volumes, while things look similar in 

London. In both, the trajectory may be up, but remains some way below pre-pandemic figures. 

Whether they continue their progression will have a big influence on the businesses that rely on office 

footfall – cafes, restaurants, bars, and travel providers themselves. Given that multiple surveys1 

suggest that most professional workers would prefer to work remotely 2-3 days a week, the chances 

of these numbers returning to ‘normal’ are unlikely, particularly during weekday rush hours.  

1. In New York, public transport usage is 
still down a long way… 

 2. …and in London, too, across all forms 

 

 

 

Source: MTA  Source: Transport For London 

   

Data from the café chain Pret a Manger, as cited by Bloomberg2, are one way of tracking this. 

Sales in City of London and Canary Wharf haven’t picked up much after the full relaxation of 

restrictions, whilst in the city’s suburbs, sales are strong, benefitting from workers at home still 

popping out for coffees and lunches.  

                                                           

1 Such as Covid-19 and Working from Home Survey, Strathclyde University, 24 March 2021 
2 Bloomberg Pret Index, latest update at: London Lags New York, Paris Despite Reopening, Bloomberg, 27 July 2021 
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In Manhattan, where commuting times can be long, many people have chosen to continue 

working from home. Others have moved out to the suburbs or to new states. As such Pret sales 

in downtown NYC are only back up to just over a third of pre-pandemic levels – a slower 

recovery than London’s financial districts.  

In Paris, where the government has been encouraging the return to offices, Pret’s sales have 

rebounded to over 70% of pre-pandemic levels. Meanwhile Hong Kong is almost back to 

‘normal’, with sales back to 85% of pre-pandemic levels. These numbers fit with the broader 

Google Mobility data, that suggest that office attendance is still down about 50% in London, 

New York and Paris. 

3. The Pret sales index shows the struggle for business in office areas 

 

Source: Bloomberg 

 

So while office workers aren’t coming back yet, that’s not to say that people aren’t travelling in 

cities at all. Data from TomTom, which measures urban congestion, show that many cities 

across the world are seeing a return to pre-pandemic levels of traffic. Whilst that may be good 

news for businesses that rely on that footfall, it’s bad news longer term if public transport usage 

is replaced by more private transportation. Congestion and pollution are two of the biggest 

issues cities face over the coming years.  

4. Cities across the world are seeing lower levels of congestion than pre pandemic – but 
closer to normal levels than public transport usage 

 

Source: TomTom 

 

There’s a clear divergence though, with those economies with tightened restrictions seeing a 

sharp drop in mobility – and those without restrictions in place seeing a very clear rotation into 

private travel. In Hong Kong, whilst road congestion is double 2019 levels, MTR usage in June 

was still 10-15% below the same month in 2019.  
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And whilst we don’t get the same detailed data in terms of use numbers for every city in the 

world, what we can see is the much lower number of users for services such as Citymapper, 

where users check the best route across a city – using public transport, micromobility or on foot. 

These figures are still some way below pre-pandemic levels in much of the world – with the 

various lockdowns in different cities very visible – most recently in Sydney.  

5. There is a wide range of activity in cities across the world based on Citymapper data 

 

Source: Citymapper. Note: Index baseline is between the period 6 January - 2 February 2020, to better capture typical usage Paris is between 3 February – 1 March 2020, 
Hong Kong and Singapore are 2 Dec – 22 Dec 2019. Captures public transport users, as well as walking cycling, and some micromobility and cabs. 

 

But while people may not be travelling as much on public transport – largely reflecting white 

collar workers staying remote – there is a sense of leisure in cities returning much more quickly. 

Opentable’s bookings data, which tracks the number of diners, has soared in most cities as they 

have re-opened. The figures lag in the likes of London, New York and Toronto, where 

restrictions have only recently been eased – but they have picked up strongly in Miami and 

Houston, US states where restrictions came off much earlier. It’s worth noting that these data 

could be distorted by the need to book tables due to capacity constraints, but nonetheless, they 

show a clear return to cities for leisure purposes. 

6. Opentable data shows leisure activity demand returning 

 

Source: OpenTable 

 

It also seems clear that people are returning to cities to live, too. In the biggest cities in the US, 

where we get timely data from Apartment List, we can see rents rising sharply. Whilst New York 

is lagging still, with rents nearly 10% below January 2020 levels, we can see rents in Atlanta, 

Miami and Chicago all back above prices back then. This could pose some upside pressure to 

rental CPI in the coming months, particularly if this demand keeps increasing as more activities 

open up in big cities.   
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In the UK, Zoopla has reported3 rental demand rising quickly in cities as restrictions have eased, 

but rental costs are still down nearly 10% in London from pre-pandemic levels and are still down 

(albeit by much less) in other major cities such as Leeds, Manchester and Edinburgh, where the 

attractiveness of cities has been reduced by restrictions. But now, with rental bargains available 

and employment holding up better than expected, demand is up in these areas, which could 

lead to a continued rise in urban mobility levels.  

7. Rental prices are rising again in major US cities 

 

Source: Apartment List 

Across the world 

There are a few key standouts from the data. First, it is clear where restrictions have been put in 

place in countries and where they have been removed. Chart 8 shows the Apple Mobility driving data 

– which track the number of requests for journeys using Apple Maps – and show the collapse in the 

likes of Bangkok, Sydney and Kuala Lumpur, while North American cities are seeing plenty of traffic.  

8. The divide in driving shows the split between lockdowns and not 

 

Source: Apple Mobility Reports 

 

The same data is available for walking, too, and whilst there is a relatively similar pattern, there is a 

clear pick-up in some European cities – notably Athens, Edinburgh and Warsaw - as people are 

walking much more than pre-pandemic. It is worth noting, however, that because these data are not 

seasonally adjusted, much of this could be a weather effect.  

                                                           

3 Renters return to city centres as lockdown restrictions ease, Zoopla, 27 May 2021  
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9. Apple data suggest more people are getting about on foot where possible 

 

Source: Apple Mobility Reports 

 

Equally, given the different sizes and natures of cities, the possibility for walking (and cycling) to 

make up a large share of mobility will vary. It’s much more likely that smaller cities, with favourable 

climates see these figures rise more quickly as an alternative to cars, trains and buses. 

Second, in terms of public transport – we are seeing a pick-up in the number of requests in much of 

the world. Whilst this may seem odd – given that London and New York are seeing lower passenger 

numbers than normal – this could be as a result of the type of journeys people are making. If 

journeys are simply for commuting purposes, that is unlikely to flag in the Apple data – as people 

know the route they take every day. Instead, if people are looking for the best route to a leisure 

activity or restaurant, that would flag here, and so that may explain the strong readings in the likes of 

London, Paris and New York as the cities re-open.  

10. Transit usage requests may be up as people go to restaurants, not offices 

 

Source: Apple Mobility Reports 

 

Across the combination of data from both Apple and Google, it’s clear that many of the world’s 

biggest cities are not be fully back to normal, particularly in Asia where the virus is still rampant. But 

in North America and Europe, cities are coming back strongly in terms of overall activity. 

Overall, cities are coming back to life, but slowly. It appears that it’s private transport and recreation 

that are recovering more quickly than workplaces and public transportation – and if that trend 

continues it could create some headaches – both in terms of congestion and the viability of many 

businesses that rely on that worker footfall. These data will be worth tracking to see how cities 

emerge from the pandemic and what it means for their futures.  

This is an abridged version of a report by the same title published on 29-Jul-21. Please contact your 

HSBC representative or email AskResearch@hsbc.com for more information. 

0

20

40

60

80

100

120

140

160

180

200

0

20

40

60

80

100

120

140

160

180

200

A
th

en
s

B
os

to
n

Lo
s 

An
ge

le
s

M
ia

m
i

C
ai

ro
E

di
nb

ur
gh

W
ar

sa
w

N
ew

 Y
or

k 
C

ity
D

el
hi

To
ro

nt
o

Is
ta

nb
ul

B
er

lin
M

os
co

w
C

op
en

ha
ge

n
B

ar
ce

lo
na

B
an

ga
lo

re
S

to
ck

ho
lm

Lo
nd

on
G

en
ev

a
R

om
e

Li
sb

on
A

uc
kl

an
d

M
ad

rid
M

ex
ic

o 
C

ity
A

m
st

er
da

m
R

io
 d

e 
Ja

ne
iro

R
iy

ad
h

H
an

oi
Ja

ka
rt

a
M

um
ba

i
P

ar
is

B
ud

ap
es

t
Jo

ha
nn

es
bu

rg
B

ue
no

s 
A

ire
s

M
el

bo
ur

ne
S

eo
ul

 C
ap

ita
l A

re
a

S
yd

ne
y

K
ua

la
 L

um
pu

r
B

an
gk

ok

% of baseline% of baseline Apple Mobility : Walking

0

20

40

60

80

100

120

140

160

180

0

20

40

60

80

100

120

140

160

180

P
ar

is

Lo
nd

on

B
ud

ap
es

t

B
os

to
n

B
er

lin

N
ew

 Y
or

k 
C

ity

R
om

e

S
to

ck
ho

lm

M
ad

rid

C
op

en
ha

ge
n

G
en

ev
a

E
di

nb
ur

gh

Lo
s 

An
ge

le
s

M
ia

m
i

To
ro

nt
o

A
uc

kl
an

d

A
m

st
er

da
m

R
io

 d
e 

Ja
ne

iro

M
ex

ic
o 

C
ity

M
el

bo
ur

ne

S
yd

ne
y

% of baseline% of baseline Apple Mobility : Transit

mailto:AskResearch@hsbc.com


 

7 

Free to View ● Economics - Global 
29 July 2021 

Disclaimer 
The following analyst(s), who is(are) primarily responsible for this document, certifies(y) that the opinion(s), views or forecasts 

expressed herein accurately reflect their personal view(s) and that no part of their compensation was, is or will be directly or 

indirectly related to the specific recommendation(s) or views contained in this research report: James Pomeroy 

This document has been issued by HSBC Bank plc, which has based this document on information obtained from sources it 

believes to be reliable but which it has not independently verified.  Neither HSBC Bank plc nor any member of its group companies 

(“HSBC”) make any guarantee, representation or warranty nor accept any responsibility or liability as to the accuracy or 

completeness of this document and is not responsible for errors of transmision of factual or analytical data, nor is HSBC liable for 

damages arising out of any person’s reliance on this information. The information and opinions contained within the report are 

based upon publicly available information at the time of publication, represent the present judgment of HSBC and are subject to 

change without notice. 

This document is not and should not be construed as an offer to sell or solicitation of an offer to purchase or subscribe for any 

investment or other investment products mentioned in it and/or to participate in any trading strategy. It does not constitute a 

prospectus or other offering document. Information in this document is general and should not be construed as personal advice, 

given it has been prepared without taking account of the objectives, financial situation or needs of any particular investor. 

Accordingly, investors should, before acting on it, consider the appropriateness of the information, having regard to their 

objectives, financial situation and needs. If necessary, seek professional investment and tax advice.  

The decision and responsibility on whether or not to purchase, subscribe or sell (as applicable) must be taken by the investor. In 

no event will any member of the HSBC group be liable to the recipient for any direct or indirect or any other damages of any kind 

arising from or in connection with reliance on any information and materials herein. 

Past performance is not necessarily a guide to future performance. The value of any investment or income may go down as well 

as up and you may not get back the full amount invested. Where an investment is denominated in a currency other than the local 

currency of the recipient of the research report, changes in the exchange rates may have an adverse effect on the value, price or 

income of that investment. In case of investments for which there is no recognised market it may be difficult for investors to sell 

their investments or to obtain reliable information about its value or the extent of the risk to which it is exposed. Some of the 

statements contained in this document may be considered forward looking statements which provide current expectations or 

forecasts of future events. Such forward looking statements are not guarantees of future performance or events and involve risks 

and uncertainties. Actual results may differ materially from those described in such forward-looking statements as a result of 

various factors. 

This document is for information purposes only and may not be redistributed or passed on, directly or indirectly, to any other 

person, in whole or in part, for any purpose. The distribution of this document in other jurisdictions may be restricted by law, and 

persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. By 

accepting this report, you agree to be bound by the foregoing instructions. If this report is received by a customer of an affiliate of 

HSBC, its provision to the recipient is subject to the terms of business in place between the recipient and such affiliate. The 

document is intended to be distributed in its entirety. Unless governing law permits otherwise, you must contact a HSBC Group 

member in your home jurisdiction if you wish to use HSBC Group services in effecting a transaction in any investment mentioned 

in this document.  

Certain investment products mentioned in this document may not be eligible for sale in some states or countries, and they may 

not be suitable for all types of investors. Investors should consult with their HSBC representative regarding the suitability of the 

investment products mentioned in this document. 

HSBC and/or its officers, directors and employees may have positions in any securities in companies mentioned in this document. 

HSBC may act as market maker or may have assumed an underwriting commitment in the securities of companies discussed in 

this document (or in related investments), may sell or buy securities and may also perform or seek to perform investment banking 

or underwriting services for or relating to those companies and may also be represented on the supervisory board or any other 

committee of those companies.  

HSBC will from time to time sell to and buy from customers the securities/instruments (including derivatives) of companies covered 

in HSBC Research on a principal or agency basis.  



 

 

Free to View ● Economics - Global 
29 July 2021 

8 

From time to time research analysts conduct site visits of covered issuers.  HSBC policies prohibit research analysts from 

accepting payment or reimbursement for travel expenses from the issuer for such visits.   

Analysts, economists, and strategists are paid in part by reference to the profitability of HSBC which includes investment banking, 

sales & trading, and principal trading revenues. 

Whether, or in what time frame, an update of this analysis will be published is not determined in advance. 

For disclosures in respect of any company mentioned in this report, please see the most recently published report on that company 

available at www.hsbcnet.com/research. 

HSBC Bank plc is registered in England No 14259, is authorised by the Prudential Regulation Authority and regulated by the 

Financial Conduct Authority and the Prudential Regulation Authority and is a member of the London Stock Exchange. (070905) 

Additional disclosures 

1 This report is dated as at 29 July 2021. 

2 All market data included in this report are dated as at close 27 July 2021, unless a different date and/or a specific time of 

day is indicated in the report. 

3 HSBC has procedures in place to identify and manage any potential conflicts of interest that arise in connection with its 

Research business. HSBC's analysts and its other staff who are involved in the preparation and dissemination of Research 

operate and have a management reporting line independent of HSBC's Investment Banking business. Information Barrier 

procedures are in place between the Investment Banking, Principal Trading, and Research businesses to ensure that any 

confidential and/or price sensitive information is handled in an appropriate manner. 

4 You are not permitted to use, for reference, any data in this document for the purpose of (i) determining the interest payable, 

or other sums due, under loan agreements or under other financial contracts or instruments, (ii) determining the price at 

which a financial instrument may be bought or sold or traded or redeemed, or the value of a financial instrument, and/or (iii) 

measuring the performance of a financial instrument or of an investment fund. 

 

© Copyright 2021, insert issuing entity name, ALL RIGHTS RESERVED. No part of this publication may be reproduced, stored in 

a retrieval system, or transmitted, on any form or by any means, electronic, mechanical, photocopying, recording, or otherwise, 

without the prior written permission of insert issuing entity name. MCI (P) 028/02/2021, MCI (P) 087/10/2020 

[1175409] 

 

 

 


	Back in business?
	Are cities returning to normal?
	Across the world

	Disclaimer
	Additional disclosures


