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ECONOMY AT A GLANCE

Editor’s note: Due to the federal government

shutdown, some data for September including

leading indicators data remained unavailable at

the time publication. Therefore, the value of

the Mississippi Leading Index for September is

not included in this month’s issue. All other data

available are reported as normal.

As seen in Figure 2 below, the
value of the Mississippi Coinci-
dent Index (MCI) increased
0.1 percent in September.
Compared to one year ago
the value for the month was

up 1.8 percent.

Despite an incomplete collec-
tion of leading indicators data
for September, the available
data continue to signal a slow-
ing Mississippi economy. Em-
ployment in the state dipped
slightly in September, continu-

in 2025. Initial unemployment
claims moved higher for the
third consecutive month, but
the overall level remains rela-
tively low. The value of the
Mississippi Manufacturing Em-
ployment Intensity Index fell
for the second month in a
row, entirely due to a de-
crease in average weekly
hours. This decrease signals
the state’s Manufacturing sec-
tor continues to flag, at least
from an employment aspect.
Although the available data are
more backward-looking than
usual, they suggest a state
economy that is slowing, but
not currently in danger of

Inside this issue:

ment Trends

Mississippi Leading 2
Indicators, Octo-

ber 2025

Mississippi Coinci- 4
dent Index, Octo-

ber 2025

National Trends 5
Mississippi Employ- 8

Change in Personal
Consumption Ex-
penditures by State
in 2024

3825 Ridgewood Road
Jackson, MS 3921 |

Corey Miller, State Economist

ing the same pattern of little recession. cmiller@mississippi.edu
Change from month to month mississippi.edu/university-research-center
Figure |.Leading indices Figure 2. Coincident indices
108 120
106 .
D s _ |
104 |—o~ O
[ E— Awg& 1o
100
105
98 o
9 100
94
95
92
90 90
9124 10/2411/2412/24 1125 2725 3725 425 5125 6/25 7/25 8/25 9/25 9124 10/2411/2412/24 1125 2/25 3/25 4/25 5/25 6/25 7125 8125 9/25
US  e=@==Mississippi US  e=@==Mississippi

Sources: University Research Center and The Conference Board

Sources: Federal Reserve Bank of Philadelphia and The Conference Board

Notes: The Mississippi Coincident Index is constructed by the Federal Reserve Bank of Philadelphia and re-indexed to 2017. The Index is based on
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a base year of 2017.
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Mississippi’s Business

MissSISSIPPI LEADING INDICATORS, SEPTEMBER 2025

For the third consecutive month, the
value of the University of Michigan
Index of Consumer Expectations
(three-month moving average) fell in
October. As seen in Figure 4, the
value decreased 3.1 percent for the
month. The value in October com-
pared to one year earlier was 32.1
percent lower. A number of factors
contributed to the decline in the val-
ue of the Index in October, including
inflation inching higher and the feder-
al government shutdown. Short-term
(one-year) inflation expectations de-
creased slightly in the most recent
survey while long-term (five-year)
inflation expectations fell to the low-
est level since July.

Mississippi income tax withhold-
ings (three-month moving average)
decreased in value by 1.6 percent in
September as seen in Figure 5. The
value of withholdings for the month
was 2.4 percent lower compared to
one year earlier. Over the last six
months the value of income tax with-
holdings in Mississippi decreased 3.5
percent.

In September the value of the Missis-
sippi Manufacturing Employ-
ment Intensity Index fell 1.0 per-
cent to its lowest level since Decem-
ber 2024. As seen in Figure 6 com-
pared to one year earlier the value
for the month was up 1.4 percent.
Manufacturing employment in the
state rose 0.2 percent in September
but this increase was more than off-
set by the 1.2 percent decrease in the
average weekly hours of production
employees.

The number of seasonally-adjusted
initial unemployment claims in
Mississippi climbed 4.8 percent in
October, the third consecutive
monthly increase. As seen in Figure 7
the value for the month was down

3.4 percent compared to one year
earlier. In contrast, the number of
seasonally-adjusted continued unem-
ployment claims in Mississippi de-
creased 1.8 percent in October as
seen in Figure 16 on page 6. Com-
pared to one year earlier the number
of continued unemployment claims in
the state in October was also down
8.7 percent. The unemployment rate
in Mississippi in September was 3.8
percent as seen in Figure 17 on page
6, a decrease of 0.1 percentage point
from the previous month. Compared
to one year earlier the rate in Sep-
tember was 0.4 percentage point
higher.

As seen in Figure 8 the value of the
ISM Index of U.S. Manufacturing
Activity fell 1.0 percent in Novem-
ber. Compared to one year earlier
the value for the month was down
0.4 percent, the first year-over-year
decrease since April. In November
three of the five components de-
creased in value and the largest de-
crease occurred in the Supplier Deliv-
eries component. The largest in-
crease among all components oc-
curred in Inventories. Production was
the only other component to in-
crease in value for the month. The
prices paid index edged up slightly, its
first increase since June. Commodi-
ties reported up in price in Novem-
ber included aluminum, copper, steel,
critical minerals, electrical compo-
nents, and natural gas. Commodities
reported down in price for the
month included gasoline and polypro-
pylene resins. Electrical components
were also reported in short supply.

The value of U.S. retail sales rose
0.2 percent in September as seen in
Figure 9. The value of retail sales for
the month was 4.3 percent higher

compared to one year ago. Sales ex-
cluding automobiles and gasoline in-

creased 0.] percent in September. In
September sales at Gasoline Stations
had the largest increase among all
segments. The largest decrease in
sales among all segments occurred in
Sporting Goods and Hobbies Nota-
bly, sales at Nonstore Retailers de-
creased in September for the first
time since January.

Data for the value of Mississippi
residential building permits were
unavailable for September at the time
of publication.
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MissISSIPPI LEADING INDEX AND COMPONENTS, IN FIGURES

Figure 3. Mississippi Leading Index

Figure 4. University of Michigan Index of Consumer Expectations
(Three-month moving average)
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Figure 9. U.S. retail sales
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Figure 10. Value of Mississippi residential building permits
(Three-month moving average)
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MissSISSIPPI COINCIDENT INDEX, SEPTEMBER 2025

he value of the Mississippi

Coincident Index of Eco-
nomic Indicators (MCI) rose 0.1
percent in September according to
the Federal Reserve Bank of Phila-
delphia. As seen in Figure |1, the
value of the MCI for the month
compared to one year earlier was
up 1.8 percent.

The Federal Reserve Bank of Phila-
delphia reported the values of the
coincident indices in forty-two
states increased over the last three
months as seen in Figure 12. The
value of the coincident index for
Alabama rose almost 1.9 percent in
September compared to June, once
again the largest increase among all
states. Four states had increases in

the values of their

coincident indices
116.0

Figure | 1. Mississippi Coincident Index
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than 0.5 percent over the last three
months in twenty states. Over the
last three months the values of co-
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incident indices in eight states de-
creased. The largest decrease in the
value of a coincident index among
all states in September compared to
June occurred in Wisconsin, where
the value fell almost 1.3 percent.

Figure 12. Three-month growth in the coincident index of economic indicators, September 2025
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NATIONAL TRENDS

F igure |3 indicates the value of the U.S. Lead-
ing Economic Index (LEI) fell 0.3 percent in Figure 13. U.S. Leading Index

September according to The Conference Board, 102.0 0.0%
the same decrease as in August following revi-
sions. The value for the month was down 3.3 101.0
percent compared to one year ago. Five of the
ten components of the LEl made negative contri-
butions in August and two were unchanged. The
largest positive contribution came from the S&P
500° Index of Stock Prices while average con-
sumer expectations for future business condi-
tions made the largest negative contribution. The 97.0
value of the LEl decreased 2.1 percent over the
last six months.
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The Conference Board reported the value of the  source: The Conference Board

U.S. Coincident Economic Index (CEl) rose 0.1
percent in September as seen in Figure 14, The

value of the CEl was up 1.4 percent compared to Figure 14. U.S. Coincident Index
one year earlier. All four components of the CEl 115.5 3.0%
made positive contributions in September. Manu- B
facturing and trade sales made the largest contri- 115.0 ~\ 2.5% i
bution. Over the last six months the value of the y g
CEl increased 0.3 percent. g 142 20 ¢
In October the value of the National Federation '§. 114.0 1.5% fi
of Independent Businesses (NFIB) Small Business o E
Optimism Index fell 0.6 percent as seen in Figure | § 1135 10% &
I5. The value of the Index was 4.8 percent high- E
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components increased in October. The largest s | 0.0% 3
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had the largest decrease. The October survey
indicated uncertainty among small businesses
decreased to its lowest level since last Decem- Figure 15. NFIB Small Business Optimism Index
ber. Stress on firms continues to rise, however. 106.0 le%
(<]

At its December meeting, the Federal Open 104.0 14% §°
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move placed the rate target in the range of 3.50 < I 10% &

o, 5 980 §
to 3.75 percent. The Committee’s vote was 9-3, 3 I 8% %
which marked the largest number of dissents in z %0 I o 8
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forecasts the next reduction will occur in June.
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Mississippi’s Business

MISCELLANEOUS ECONOMIC INDICATORS, IN FIGURES

Figure 16. Mississippi continued unemployment claims
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Figure 17. Mississippi unemployment rate
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Figure 18. Real average manufacturing weekly earnings in Mississippi
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Figure 19. Real average hourly wage for manufacturingin Mississippi
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Figure 20. Mississippi gaming revenue
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Figure 22.ISM Index of U.S. Non-Manufacturing Activity
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Figure 23. U.S. total light vehicle sales
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TABLE |. SELECTED ECONOMIC INDICATORS

September August September Percent change from
2025 2025 2024 September 2025 August 2025

U.S. Leading Economic Index 98.3 98.6 101.7 v0.3% v3.3%
2017 = 100. Source: The Conference Board

Indicator

conomic Indices

Mississippi Leading Index NI/A 103.6 104.9

2017 = 100. Source: University Research Center

Mississippi initial unemployment claims 4,888 4,662 5,062 A4.8% v3.4%

Seasonally adjusted. Source: U.S. Department of Labor

Mississippi income tax withholdings 137.4 139.7 140.7 v1.6%
Three-month moving average; seasonally adjusted; millions of 2017 dollars.
Source: Mississippi Department of Revenue

University of Michigan Index of Consumer Expectations v3.1% v32.1%

Three-month moving average; index 1966Q1 = 100.
Source: Thomson Reuters/University of Michigan Surveys of Consumers

‘ ‘ m
Components of the Mississippi Leading Index

U.S. retail sales 733.3 732.1 703.3 A0.2% A43%

Current dollars, in billions. Source: Bureau of the Census

Mississippi unemployment rate 3.8% 3.9% 3.4% vO.l A0.4
Percentage point change. Seasonally-adjusted.
Source: U.S. Bureau of Labor Statistics

ISM Index of U.S. Non-Manufacturing Activity 52.6 52.4 52.1 A0.4% A 1.0%

Advanced one month. Source: Institute for Supply Management

Mississippi average hourly wage for manufacturing 23.80
Seasonally adjusted; 2017 dollars. Source: U.S. Bureau of Labor Statistics

Miscellaneous Indicators

NFIB Small Business Optimism Index

1986 = 100. Source: National Federation of Independent Businesses

Gaming revenue 148.19 150.06 153.5 v1.2% v3.4%

Coastal counties 98.98 101.18 102.2 v2.2% v3.2%
River counties 49.21 48.88 51.2 A0.7% v3.9%
Seasonally adjusted; millions of 2017 dollars. Source: Mississippi Department of Revenue
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Mississippi’s Business

MissiISSIPPI EMPLOYMENT TRENDS

otal nonfarm employment in

Mississippi fell by 1,100 jobs in
September according to the U.S.
Bureau of Labor Statistics (BLS), a
decrease of 0.1 percent. As seen in
Table 2, compared to one year ear-
lier total employment in the state
was higher by 14,700 jobs, an in-
crease of |.2 percent.

According to BLS in September em-
ployment was essentially unchanged
in forty-eight states and the District
of Columbia. Missouri added 18,300
jobs, an increase of 0.6 percent, and
New York lost 27,000 jobs, a de-
crease of 0.3 percent.

Over the last twelve months as of
September fifteen states added jobs
according to BLS and employment
was essentially unchanged in thirty-
five states and the District of Co-
lumbia. Texas added 168,000 jobs,
the largest increase among all
states, followed by Pennsylvania,
which added 99,900 jobs, and

North Carolina, which added
79,700 jobs. The largest percentage
increase in employment among all
states over the last twelve months
was the 2.3 percent increase in
South Carolina, followed by the 1.9
percent increase in ldaho and the
|.8 percent increase in New Mexi-
co.

Most sectors in Mississippi saw rela-
tively little change in employment in
September. The Accommodation
and Food Services sector added
1,300 jobs for the month, the most
among all sectors and an increase of
1.0 percent. The Arts and Enter-
tainment sector also had the largest
percentage increase in employment
among all sectors of 2.9 percent, a
gain of 300 jobs. The Construction
sector lost 2,600 jobs in September,
the most among all sectors. The
sector also had the largest percent-
age decrease in employment in the
state for the month of 4.9 percent.
Employment in the Information sec-

tor was unchanged in the month of
September according to BLS.

The Accommodation and Food Ser-
vices sector added 4,500 jobs over
the past twelve months as of Sep-
tember, the most among all sectors
in the state. Employment in the Ed-
ucational Services sector increased
8.0 percent over the last twelve
months as of September, the largest
percentage gain in employment
among all sectors in the state and
an increase of 1,200 jobs. The Min-
ing and Logging sector lost 200 jobs
over the last twelve months, the
largest decrease in employment
among all sectors. The sector also
had the largest percentage decrease
in employment over the last twelve
months as of September of 3.4 per-
cent.

Table 2. Change in Mississippi employment by industry, September 2025

Relative

Change from Change from

eptember
2025

August September
2025 2024

share of
total®

August 2025 September 2024
Level Percent Level Percent

Mining and Logging 0.5% 5,600 5,700 5800 vI00 VvI8% v200 v3.4%
Manufacturing 11.8% 140,800 140,500 140,800 4300 A02%  <4»0 «»0.0%

Retail Trade 11.6% 141,200 141,400 139,200  v200 v0.1% 42000 A|4%

Financial Activities 3.8% 45,500 45,400 45,500 A 00 A0.2% <> 0 <«»0.0%

Professional & Business Services A 500 AQ4% A2400 A20%

10.0%

120,800 120,300 118,400

Health Care and Social Assistance 12.1% 146,800 147,100 142,700 v 300 v02% 44,100 A29%
Accommodation and Food Services 10.5% 129,200 127,900 124,700 4,300 A 0% 44500 A36%
Government 20.1% 241,100 241,000 239,600 A 100 0.0% AI,500 AQ.6%

“Relative shares are for the most recent twelve-month average. Source: U.S. Bureau of Labor Statistics, Current Employment Statistics
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MissiISSIPPI EMPLOYMENT TRENDS BY SECTOR, IN FIGURES

Figure 24a. Nonfarm employment Figure 24b. Mining and Logging
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Figure 24g. Financial activities Figure 24h. Professional and business services
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Figure 24i. Educational services Figure 24j. Health care and social assistance
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Figure 24k. Arts and entertainment Figure 241. Accommodation and food services

1.0 12.0% 130 4.0%

108 o 129 3%
" 100% 2 " 3.0% &
8 106 N 8 i
o H o 128 H]
K 3 > 25% §
204 8.0% > K] >
5 o S 127 5
£ g £ 20% 8
@ 102 ° 4 °
s 60% g S 126 15% g
8100 g K] &

8 1.0% 8
< 5 S 125 S
S 98 a0 3 g 05% ¢
2 56 ] 2 1 g
" 20% & 00%
9.4 o 123 -0.5% o
9.2 0.0% 122 -1.0%
T R N N T R RRRIIIIIIIIISIIGRGGQQRRER
FS=A-AMTHINRNDB®AIS=A-—AMmMITNIND ggfggﬁg$S5S5§§EESSS$§$SS§
Figure 24m. Other services Figure 24n. Federal government
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Figure 240. State government Figure 24p. Local government
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Source: U.S. Bureau of Labor Statistics (all figures); seasonally adjusted
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CHANGE IN PERSONAL CONSUMPTION EXPENDITURES BY STATE IN 2024

According to data released by
the U.S. Bureau of Economic

Analysis (BEA) prior to the federal
government shutdown, personal
consumption expenditures in-
creased in all fifty states and the
District of Columbia in 2024. The
agency also revised estimates for
previous years. Personal consump-
tion expenditures are defined by
BEA as “the goods and services
purchased by, or on behalf of, peo-
ple living in each state and the Dis-
trict of Columbia.” U.S. personal
consumption expenditures rose 5.6
percent in 2024, a smaller increase
than in the previous year. The larg-
est contributors to the increase in
spending were health care, housing
and utilities, and financial services

and insurance. Health care spending
increased 8.3 percent in 2024 and
was the largest contributor in 34
states. Spending on housing and
utilities rose 6.8 percent and was
the largest contributor in |5 states.
Gasoline and energy goods spend-
ing decreased 5.2 percent in 2024
and was the largest negative con-
tributor in 37 states.

The change in personal consump-
tion expenditures by state is depict-
ed in Figure 25 below. In Mississip-
pi, personal expenditures increased
4.3 percent in 2024, which ranked
fiftieth among all states. lowa had
the next smallest increase in per-
sonal expenditures among all states
of 4.4 percent, only 0.| percentage

point more than in Mississippi. The
largest increase occurred in Florida,
where expenditures rose 7.0 per-
cent. Arizona had the next largest
increase in personal expenditures of
6.7 percent.

On a per capita basis, personal con-
sumption expenditures in 2024
were the largest among all states in
Massachusetts at $71,946. Per capi-
ta personal consumption expendi-
tures were $93,713 in the District
of Columbia. Mississippi had the
smallest amount of per capita per-
sonal consumption expenditures
among all states in 2024 at $43,947.
All other states had per capita ex-
penditures of more than $46,000 in
2024. Per capita personal consump-

Figure 25. Percent change in personal consumption expenditures by state, 2024.

Range
7.0%

4.3%

Source: U.S. Bureau of Economic Analysis.
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tion expenditures for the U.S. in
2024 were $58,499.

Table 3 lists the percentage point
contributions to the increase in
personal consumption expenditures
in Mississippi in 2024. Health care
was the largest contributor to the
increase in consumer spending in
Mississippi in 2024, accounting for
I.15 percentage points of the 4.3
percent growth. The next largest
contribution was the 0.98 percent-
age point increase in housing and
utilities spending. Financial services
and insurance added 0.5 percent-
age point to the growth in expendi-
tures, the next largest increase. To-
gether, these three categories ac-
counted for more than three-fifths
of the increase in consumer ex-
penditures in Mississippi in 2024.
The fourth largest contribution to
growth in consumer expenditures
in the state was the 0.42 percentage
point increase in other durable
goods. Food services and accom-
modations was the fifth largest con-
tributor, which increased expendi-
tures in 2024 by 0.37 percentage
points. Notably, gasoline and other
energy goods made a negative con-
tribution to the change in expendi-
tures for the second consecutive
year. This negative contribution
means consumer expenditures on
gasoline and other energy goods
decreased in 2024, which reduced
overall expenditures in the state.
The only other category that made
a negative contribution to personal
consumption expenditures in the

Table 3. Contributions to percent change in Mississippi personal
consumption expenditures, 2024

Sector Percentage points

Housing and utilities 0.98

Other nondurable goods 0.42
Other services 0.28

-0.26
4.3%

Gasoline and other energy goods
Total

Source: U.S. Bureau of Economic Analysis.

state was motor vehicles and parts.

The last year motor vehicles and
parts made a negative contribution
to personal consumption expendi-
tures in the state—which means
spending on motor vehicles and
parts decreased—was 2019.

The increase in personal consump-
tion expenditures in Mississippi in
2024 was smaller than the increase
in 2023, which BEA reported was

5.0 percent following revisions. The

4.3 percent increase in expendi-
tures was the smallest annual
growth since 2020. Nevertheless,

this rate is roughly double the annu-

al increases in consumer expendi-

tures in the state in the years prior
to the pandemic, which were typi-
cally in the range of 2.0 to 2.5 per-
cent. However, inflation remained
somewhat elevated in 2024 com-
pared to the years prior to the pan-
demic.




