






2023 2024 2025

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Sep Oct Nov Dec Jan Feb

Labor Nonfarm Payrolls (000s) 216 227 257 148 157 158 186 141 269 119 222 246 118 193 87 88 240 44 261 323 125 151

Unemployment Rate (%) 3.4 3.7 3.6 3.5 3.8 3.8 3.8 3.7 3.8 3.7 3.9 3.8 3.9 4.0 4.1 4.3 4.1 4.1 4.2 4.1 4.0 4.1

Average Workweek (Hours) 38.5 38.6 38.5 38.5 38.5 38.4 38.4 38.4 38.4 38.2 38.4 38.2 38.3 38.2 38.3 38.2 38.3 38.2 38.4 38.2 38.4 38.2

Average Hourly Earnings (y/y%) 5% 4% 5% 5% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%

Jobless Claims – Initial (000s) 217 227 252 234 245 219 211 218 208 210 209 214 210 224 239 238 224 237 219 223 214 225

Jobless Claims – Continuing (Millions) 1.72 1.72 1.76 1.78 1.81 1.80 1.81 1.81 1.80 1.78 1.80 1.80 1.78 1.79 1.84 1.86 1.83 1.87 1.88 1.87 1.87 1.87

Job Openings (Millions) 10.0 9.3 9.2 8.6 9.3 9.3 8.6 8.7 8.6 8.5 8.4 8.1 7.6 7.9 7.4 7.5 7.1 7.6 8.0 7.5 7.7 7.7

Consumer Personal Income (y/y%) 7% 7% 6% 6% 6% 5% 5% 5% 5% 6% 6% 6% 6% 6% 5% 5% 5% 5% 5% 5% 5%

Retail Sales (y/y%) 2% 2% 2% 3% 3% 4% 3% 3% 5% 0% 2% 4% 3% 3% 2% 3% 2% 3% 4% 4% 4% 3%

Domestic Auto Sales (y/y%) 16% 22% 13% 20% 12% 13% 0% 1% 15% -6% -2% -9% -12% -7% -16% -12% -9% -6% -11% -16% -14% -6%

Consumer Confidence Index 104 103 110 114 109 104 99 101 108 111 105 103 98 101 98 102 99 110 113 110 105 100

Michigan Confidence Index 64 59 64 72 69 68 64 61 70 79 77 79 77 69 68 66 70 71 72 74 72 65

Housing New Home Sales (y/y%) 8% 14% 23% 35% 1% 25% 17% 3% 3% 4% 3% 6% 7% -9% 1% 1% 5% -7% 11% 9% 0% 5%

Housing Starts (y/y%) -25% 3% -8% 6% -14% -7% -5% 6% 17% 1% 10% -3% 1% -17% -6% -14% -1% -2% -14% -3% -2% -3%

Building Permits (y/y%) -20% -11% -14% -13% 2% -6% -2% 8% 9% 5% -4% -1% -2% -9% -3% -6% -6% -7% -1% -3% -2% -7%

Homebuilder Sentiment Index 45 50 55 56 50 44 40 34 37 44 48 51 51 45 43 41 41 43 46 46 47 42

Monthly Supply (# of months) 2.9 3.0 3.1 3.2 3.2 3.3 3.5 3.4 3.0 3.0 2.9 3.1 3.4 3.7 3.9 3.9 4.0 3.9 3.7 3.1 3.4 3.4

National Home Price Index ($000s) 301 305 309 310 312 313 313 312 311 311 313 317 321 324 325 326 325 324 324 323 324

Business Leading Economic Index (y/y%) -8% -8% -8% -8% -8% -8% -8% -8% -7% -7% -7% -6% -5% -5% -5% -5% -4% -4% -3% -3% -3% -3%

NFIB Small Business Index 89 89 91 92 91 91 91 91 92 90 89 89 90 91 92 94 92 94 102 105 103 101

Manufacturing PMI 47 46 46 47 48 49 47 47 47 49 48 50 49 49 48 47 48 47 48 49 51 50

Services PMI 53 51 54 53 54 53 52 53 51 53 52 51 50 54 49 51 55 56 53 54 53 54

Industrial Production (y/y%) 0% 0% 0% 0% 0% 0% -1% 0% 1% -1% 0% 0% -1% 0% 1% -1% -1% 0% -1% 1% 2% 1%

Capacity Utilization (%) 80 79 79 79 79 79 78 78 78 77 78 78 78 78 78 78 77 77 77 78 78 78

Inflation Headline CPI (y/y%) 4.9 4.0 3.0 3.2 3.7 3.7 3.2 3.1 3.4 3.1 3.2 3.5 3.4 3.3 3.0 2.9 2.4 2.6 2.7 2.9 3.0 2.8

Core CPI (y/y%) 5.5 5.3 4.8 4.7 4.3 4.1 4.0 4.0 3.9 3.9 3.8 3.8 3.6 3.4 3.3 3.2 3.3 3.3 3.3 3.2 3.3 3.1

Headline PCE (y/y%) 4.5 4.0 3.3 3.4 3.4 3.4 3.0 2.7 2.7 2.6 2.6 2.8 2.7 2.6 2.4 2.5 2.1 2.3 2.5 2.6 2.5 2.5

Core PCE  (y/y%) 4.8 4.7 4.4 4.3 3.8 3.7 3.4 3.2 3.0 3.1 2.9 3.0 2.9 2.7 2.6 2.7 2.7 2.8 2.8 2.9 2.6 2.7

Producer Price Inflation (y/y%) 2.3 1.1 0.3 1.1 1.9 1.8 1.1 0.8 1.1 1.0 1.6 2.0 2.3 2.5 2.9 2.4 2.1 2.8 2.9 3.4 3.7 3.2
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Real Personal Consumption Expenditures (PCE) is the 
primary measure of consumer spending on goods and 
services in the U.S. economy.



Indicates how many months the current  

for-sale inventory would last given the 

current sales rate.
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