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ECONOMY AT A GLANCE

Figure | indicates the value of the Mississippi Leading Index decreased 0.9 percent
in March, its third consecutive monthly decline. The value of the MLI in March was
0.8 percent lower compared to one year earlier.

The value of the Mississippi Coincident Index increased 0.2 percent in March
according to the Federal Reserve Bank of Philadelphia as seen in Figure 2.
Compared to one year ago the value for the month was 1.8 percent higher.

U.S. real gross domestic product (GDP) increased at a seasonally adjusted,
annualized rate of 2.0 percent in the first quarter of 2026 according to the initial
estimate of the U.S. Bureau of Economic Analysis (BEA). The expansion in real GDP
in the first quarter resulted from growth in investment, consumer spending, and
government spending. These increases were partially offset by a decrease in net
exports. The change in U.S. real GDP for all of 2025 remained an increase of 2.1
percent.

The value of the Mississippi Leading Index fell for the third month in a row in
March. Only initial unemployment claims and U.S. retail sales, the latter swelled by
higher gasoline prices, contributed positively. Consumer expectations werea .
particular drag as concerns about higher prices related to the conflict in Iran weigh
on consumer outlooks. Employment data in the state were essentially flat in March
as has been the case for several months; however, claims and other data do not
indicate much change in layoffs. Until a resolution to the conflict in Iran is reached,
the U.S. and state economies are likely to remain in a pattern of relatively little to
flat growth.
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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
changes in nonfarm employment, the unemployment rate, average manufacturing workweek length, and wage and salary disbursements. The
Mississippi Leading Index is constructed by the Mississippi University Research Center. The U.S. Indices are from The Conference Board. All series

are indexed to a base year of 2017.
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MissiSSIPPI LEADING INDEX, MARCH 2026

In March the value of the Mississippi Leading Index of
Economic Indicators (ML) fell 0.9 percent, the third
consecutive monthly decrease. Compared to one year
earlier the value of the MLI in March was 0.8 percent
lower, the fourteenth consecutive month with a year-
over-year decrease. Nevertheless, the value of the MLI
rose 0.5 percent over the last six months.

Two components of the MLI increased in value in
March and one was unchanged. Initial unemployment
claims made the largest positive contribution. Each
component is discussed below in order of smallest to
largest contribution.

As seen in Figure 4, the value of the University of
Michigan Index of Consumer Expectations (three-
month moving average) tumbled 5.4 percent in March,
the largest monthly decline since April 2025. Compared
to one year earlier the value for the month was 4.6
percent lower. The surge in gasoline prices following
the conflict in the Middle East drove both expectations
and sentiment lower in the most recent survey. Short-
term (one-year) inflation expectations increased in the
most recent survey to their highest level since
September 2025, while long-term (five-year) inflation
expectations rose to their highest level since October
2025. The increase in short-term expectations was
larger than the increase in long-term expectations,
potentially signaling consumers believe the spike in
gasoline prices will be relatively short-lived.

U.S. retail sales surged in value by 1.7 percent in
March as seen in Figure 5. Compared to one year ago
the value of retail sales for the month was 4.0 percent
higher. Sales of gasoline soared 5.5 percent in March
and were responsible for almost two-thirds of the gain
in total sales. The value of sales excluding automobiles
and gasoline was 0.6 percent higher. No segments
decreased in sales for the month. Sales of Clothing and
Accessories and Sporting Goods and Hobbies were
unchanged.

The value of the ISM Index of U.S. Manufacturing
Activity was unchanged in April as seen in Figure 6.
Compared to one year earlier the value for the month
was 8.2 percent higher. Three of the five components
of the Index increased in value in April and the largest
increase for the month occurred in the Inventories
component. The largest decrease occurred in the
Employment component. The value of the prices paid
index rose for the fourth consecutive month, reaching
its highest level in four years. Numerous commodities
were reported with higher prices in April, including
products with petroleum-based components. Other
commodities up in price for multiple months included
aluminum, copper, steel, electronic components,
resins, and diesel fuel. The only commodity reported

down in price in April was natural gas. Commodities
reported in short supply included aluminum, electrical
components, electronic components, memory, and
semiconductors.

The value of the Mississippi Manufacturing
Employment Intensity Index decreased |.8
percent in March to its lowest level since September
2020 as seen in Figure 7. Compared to one year
earlier the value for the month was down 5.4 percent,
the largest year-over-year decrease since December
2024. Both Manufacturing employment in the state and
the average weekly hours of production employees fell
in March, which resulted in the decline in the value of
the Index.

Figure 8 indicates the value of Mississippi residential -
building permits (three-month moving average) fell
6.0 percent in March. Compared to one year ago, the
value was 4.9 percent higher. The number of units in
Mississippi tumbled 9.7 percent in March, the largest
monthly decrease since September 2018.
Nevertheless, the number of units in the state
compared to one year ago was up 10.3 percent. The
number of privately-owned housing units authorized
by building permits in the U.S. sank 10.8 percent in
March from the revised February rate. The number of
units in the U.S. in March was down 7.4 percent
compared to one year earlier.

Mississippi income tax withholdings (three-month
moving average) decreased in value by |.9 percent in
March as seen in Figure 9, the fourth decline in the last
five months. The value of withholdings for the month
was down 7.8 percent compared to one year earlier,
the fourteenth consecutive month with a year-over-
year decrease. Over the last six months the value of
income tax withholdings in Mississippi decreased 5.1
percent.

The number of seasonally-adjusted initial
unemployment claims in Mississippi fell 23.3 percent
in March to the lowest level in four years as seen in
Figure 10. Compared to one year earlier the value for
the month was 29.4 percent lower. The number of
seasonally-adjusted continued unemployment claims in
Mississippi, in contrast, increased 1.7 percent in March
as seen in Figure |6 on page 6. The number of
continued unemployment claims in the state for the
month compared to one year earlier was down 4.8
percent. The unemployment rate in Mississippi in
March according to the Bureau of Labor Statistics was
3.8 percent, up 0.| percentage point from the previous
month. Compared to one year ago, the rate in March
was 0.| percentage point lower.
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MissisSIPPI LEADING INDEX AND COMPONENTS, IN FIGURES

Figure 3. Mississippi Leading Index
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Figure 5. Mississippi income tax withholdings
(Three-month moving average)

Source: Thomson Reuters/University of Michigan Surveys of Consumers

Figure 6. Value of Mississippi residential building permits
(Three-month moving average)
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Figure 7. Mississippi Manufacturing Employment Intensity Index
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Figure 9.U.S. retail sales
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Figure 10. Mississippi initial unemployment claims
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MissisSIPPI COINCIDENT INDEX, MARCH 2026

As seen in Figure |1, the value of the Mississippi Coincident Index of Economic Indicators (MCI) rose 0.2 percent in
March according to the Federal Reserve Bank of Philadelphia. Compared to one year earlier the value of the MClI for
the month was |.7 percent higher.

Figure | |. Mississippi Coincident Index

The Federal Reserve Bank of Philadelphia reported Les

the values of the coincident indices in forty-one states Lo

rose over the last three months. The value of the

11585 -~
coincident index for North Dakota rose more than
115.0
1.2 percent in March compared to December, the
¥ 1145 -
largest increase among all states. The values of the
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coincident indices increased 1.0 percent or more over

Bar Graph: Index; 2012

the last three months in a total of three states. In

fifteen states the values of coincident indices increased

more than 0.5 percent to less than 1.0 percent in Source: Federal Reserve Bank of Philadelphia
March compared to December. Mississippi was one of
twenty-three states where the values of coincident indices increased less than 0.5 percent over the last three months.

The values of coincident indices decreased in March compared to December in nine states. The largest decrease in the
value of a coincident index among all states over the last three months occurred in Hawaii, where the value fell just
over 0.5 percent.

Figure 12. Three-month growth in the coincident index of economic indicators, March 2026

Percent change =
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Source: Federal Reserve Bank of Philadelphia. URC calculations
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NATIONAL TRENDS

The value of the U.S. Leading Economic
Index (LEI) fell 0.6 percent in March according
to The Conference Board as seen in Figure
I'l. Compared to one year ago the value for
the month was 1.8 percent lower. Five of
the ten components of the LEI made
negative contributions in January. Building
permits made the largest negative comribution.
The largest positive contribution was made
by manufacturers’ new orders for nondefense
capital goods excluding aircraft. Over the
previous six months the value of the LEI fell
1.0 percent.

According to the Conference Board the
value of the U.S. Coincident Economic Index
(CEIl) was unchanged for the second consecutive
month in March as seen in Figure 12. The
value of the CEl was 0.3 percent higher
compared to one year earlier. Three of the
four components of the CEl made positive
contributions in March. The largest contribution
was made by personal income less transfer
payments. The value of the CEl increased 0.3
percent over the past six months.

Figure 15 indicates the value of the National
Federation of Independent Businesses (NFIB)
Small Business Optimism Index sank 3.0
percent in March to its lowest level since
April 2025. The value of the Index was 1.6
percent lower for the month compared to
one year earlier. Declines were widespread
as eight of the ten components decreased in
March and two were unchanged. The
“garnings trend” component had the largest
decrease. Notably, the “plans to raise prices”
index fell in March to its lowest level since July
2024.

At its April meeting, the Federal Open
Market Committee (FOMC) made no
changes to the federal funds rate target,
which was widely anticipated. The ongoing
conflict in Iran has increased inflation
through higher gas prices, and the labor
market appears relatively static. In its latest
forecast the firm S&P Global Market
Intelligence projects no rate target
reductions will occur in 2026; it now
forecasts the next reduction will take place
at the March 2027 meeting of the FOMC.
The meeting was also notable in that it was
likely Jerome Powell’s last as Chair of the
Federal Reserve. Powell’s current term
expires May 15, and President Trump has
nominated former Board of Governors
member Kevin Warsh as the next Chair.

Figure 13. U.S. Leading Index
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Figure 14. U.S. Coincident Index
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Figure 15. NFIB Small Business Optimism Index
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MISCELLANEOUS ECONOMIC INDICATORS, IN FIGURES

Figure | 6. Mississippi continued unemployment claims
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Figure 17, Mississippi unemployment rate

Sources: ETA, U.S. Bureau of Labor Statistics; URC (seasonally adjusted)

Figure 18, Real average manufacturing weeldy earningsin Mississippi
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Figure 19. Real average hourly wage for manufacturingin Mississippi
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Source: U.S. Bureau of Labor Statistics, URC (seasonal adjustment)

Figure 20. Mississippi gaming revenue
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Figure 21.U.S. inflation: price growth over prior year
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Figure 22.1SM 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

5 March  February March Percent change from
Indicator
2026 2026 2025 February 2026 March 2025
U.S. Leading Economic Index
2017 = 100. Source: The Conference Board 97.3 - 979 99.1 706% v |.8% o
U.S. Coincident Economic Index ';é
2017 = 100. Source: The Conference Board 116.2 116.0 1143 A0.2% AlT7% <
Mississippi Leading Index 5
2017 = 100. Source: University Research Center 101.4 101.6 102.3 v0.9% v0.8% H
Mississippi Coincident Index T
2017 = 100. Source: Federal Reserve Bank of Philadelphia 116.0 115.9 114.3 AQ.1% A |.5%
Mississippi Initial Unemployment Claims
Seasonally adjusted. Source: ETA, U.S. Department of Labor. - 3,898 5,084 5,51 8 - v23.3% ) v29.4%
Value of Mississippi residential building permits
Three-month movi : seasonally adjusted; millions of 2017 dollars.
S ledeseiine e i e 1028 1094 980  Vv60%  A49%|
Mississippi individual income tax withholdings v7.8% | £
Thi nth movi ; ally adjusted; millions of 2017 dollars. g
Source: Missssipl Deparoment of Revenoe. 1297 1322 1407 v1.9% -
Mississippi Manufacturing Employment Intensity Index g
2017= IEE:)?Soun:E URC uﬁn';gmm. Bureaug_La_liyorSuﬁsﬁcs 938 95.5 99.1 vi8%  v54%|%
Q
University of Michigan Index of Consumer Expectations -
Three-month moving average; 1996Q1 = 100. & o
Source: Thomson Reuters/University of Michigan Surveys of Consumers 5 52.1 55.1 546 v5.4% 746/0_
ISM Index of U.S. Manufacturing Activity =
Advanced one month. Source: Institute for Supply Management 52.7 52.7 48.7 <0.0% A82%
U.S. Retail Sales
Current dollars. Source: U.S. Bureau of the Census 752.1 739.8 723.4 A |.7% A40%
U.S. Consumer Price Index (CP') 330.2 3268 319.1 A | 0% A3 3%
U.S. Core CPI (excludes food and energy) L
~1982-84 = 100. Source: U.S. Bureau of Labor Statistics - 3344 3332 3253 A03% A26%
Mississippi unemployment rate
int change; lly adjusted.
Soorce: .. Bureasof aber Sntiies 3.8% 37%  39% AQ.| v0.|
Mississippi continued unemployment claims
Seasonally adjusted. Source: ETA, U.S.pDeernnentofLabor 31,258 30,749 32,847 A 7% v4.8%
ISM Index of U.S. Non-Manufacturing Activity . .
Advanced one month. Source: Institute for Supply Management o 5_3.6 54._0 - 51.6 V)O._7A A39% S
I
U.S. Mortgage Rates £
P int change; ally adjusted; 30- ional. =
Sse s el R 628%  6.19%  700% 4008  v073 |y
(=]
Mississippi average hourly wage for manufacturin o |2
M@yﬁm; s ot i o bl gt 23.71 2318 23.17 A23% A2 3% %
Mississippi average weekly earnings for manufacturing - 2
 Seasonally adjusted; 2017 dollars. Source: U.S, Bureau of Labor Stistics 921.39 92545  946.12 v0.4% v2.6% |
NFIB Small Business Optimism Index . o
1986 = 100. Source: National Federation of Independent Businesses 95.8 98.8 97.4 v 3.0% vl.6%
U.S. total light vehicle sales
Mill i j al rates.
o G e Tise2 led7 1713 vis%  VII%
Gaming revenue
Coastal cotinties 157.12 146.86 156.2 A70% A0.6%
River counties 106.24 97.92 102.6 AB85% A36%
nally adjusted; millions of 2017 dollars.
s bt et o R 5088 4893 536 A4O%  V5I%
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MissiSSIPPI EMPLOYMENT TRENDS

Total nonfarm employment in Mississippi fell by 1,300 jobs in March 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 earlier total employment in the state was
higher by 900 jobs, an increase of 0.1 percent.

BLS reported nonfarm employment increased in three states and was essentially unchanged in forty-seven states and
the District of Columbia in March. The largest increase in employment among all states occurred in Texas, which added
48,600 jobs, followed by Florida, which added 28,100 jobs, and Tennessee, which added 12,100 jobs. Tennessee also
had the largest percentage increase in employment among all states in March of 0.4 percent.

Employment increased in three states over the last twelve months as of March, decreased in three states and the
District of Columbia, and was essentially unchanged in forty-four states. California added 144,700 jobs, the most among
all states, followed by Texas, which added 117,200 jobs, and Nevada, which added 28,700 jobs. Nevada also had the
largest percentage increase in employment among all states over the last twelve months of 1.8 percent. Maryland lost
49,900 jobs over the last twelve months, the most among all states, followed by Oregon, which lost 21,900 jobs, and
lowa, which lost 20,700 jobs. Maryland had the largest percentage decrease in employment among all states over the
last twelve months of 1.8 percent. The District of Columbia lost 40,300 jobs over the last twelve months, a decrease of
5.3 percent.

Four sectors in Mississippi added jobs in March. The Accommodation and Food Services sector added 800 jobs for the
month, the most among all sectors. The Educational Services sector had the largest percentage increase in employment
among all sectors of 2.8 percent, a gain of 400 jobs. The Construction sector lost 900 jobs in January, the largest
decrease among all sectors and the largest percentage decrease in employment in the state for the month of 1.7
percent. Employment in the Mining and Logging and Government sectors was unchanged in January according to BLS.

Over the past twelve months as of March, the Professional and Business Services sector and the Health Care and Social
Assistance sectors each added 1,500 jobs, the most among all sectors in the state. The largest percentage gain in
employment among all sectors in the state over the last twelve months as of March was the 2.8 percent increase in
Arts and Entertainment. The Government sector lost 2,000 jobs over the last twelve months, the largest decrease
among all sectors. Employment in the Information sector sank 5.3 percent over the last twelve months, the largest
percentage decrease in employment among all sectors and a loss of 500 jobs.

Table 2. Change in Mississippi employment by industry, March 2026

i Change from Change from
s February 2026 March 2025
share of March February

2026 s = Level Percent

[ o 4500  A0.I%
 «»00% A0 A 18%

53;290

) 138200 138400 V600

‘ ransportat , 7 0 247200 246500  vI00 «»00% 25
 Rewil Trade N 11.e% |3B400 138400 137800  «4»0 <»00% 4600 A0.4%
Information _ - 08% 9000 9000 9500 €0 «»00%  v500  ¥53%

Financial Activities 39% 46000 45900 45600 4100 A0.2% A400  A09%

Seomes f U0 VAN ARRET D AESH00 v200 «»00%  A4000  A09%
Professional & Business Services 10.0% | IE 000 119,100 116500  ¥I,100  v09%
Edummnalservices 2% 14,500 14,100 14,200 4400 3 3
'Health Care and Social Assmtan:e o 123% |47 300 147,300 45800  «4»0 «»0.0% AI 500 . AI 0%
Arts and Entertainment ~0%% 10900 11000 10600  VvI00  Vv09% A300 @ A28%
~ Accommodation and Food Serwces - 105% 125,300 I?A 500 124,500 4800 AQ6%  AB00  A0.6%
' Other Services e ISR T 39500 39 700 39,900  ¥200  v05% V400 v 1.0%|
Government B 19.9% 236,700 236,500 238,700 4200 AQ0,1% v2,000 v 0.8%]

“Relative shares are for the most recent twelve-month average. Source: U.S. Bureau of Labor Statistics, Current Employment Statistics
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IN FIGURES
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MisSISSIPPI EMPLOYMENT TRENDS BY SECTOR
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IN FIGURES (CONTINUED)
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MissisSIPPI EMPLOYMENT TRENDS BY SECTOR
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CHANGE IN PERSONAL INCOME BY STATE IN 2025

The U.S. Bureau of Economic Analysis (BEA) recently reported personal income in Mississippi increased 5.1 percent in
2025. BEA released estimates for the U.S. and all fifty states last month. These estimates have not been adjusted for
inflation and are not the same as the estimates of real income that BEA will report later this year. The 5.1 percent rate
of growth ranked sixteenth among all states. This increase was slightly higher than in 2024, when personal income rose
4.9 percent. Wages and salaries increased 4.7 percent in 2024, up slightly from the 4.5 percent gain in 2024. Personal
transfer receipts climbed 7.8 percent in 2025, up more than 2.0 full percentage points from the 5.7 percent increase in
2024. The increase in earnings was responsible for a little over half of the increase in personal income in the state in
2025. The increase in transfer receipts was responsible for a little over 40 percent of the increase in personal income
while dividends, interest, and rent were responsible for the remaining 6 percent.

Personal income increased in all fifty states and the District of Columbia in 2025 according to BEA as seen in Figure 25
below. U.S. personal income rose 4.9 percent. The largest increase in personal income among all states in 2025
occurred in Hawaii, where personal income rose 6.9 percent. The next largest increases were the 5.9 percent growth
in personal income in South Dakota, followed by the 5.8 percent increases in personal income in North Carolina and
Kansas. In twenty-three states the increase in personal income in 2025 was 5.0 percent or more. Personal income
increased from 4.0 percent to 4.9 percent in twenty-five states. The smallest increases in personal income among all
states occurred in Louisiana and Maryland, where incomes rose 3.8 percent and 3.3 percent, respectively. In the
District of Columbia, personal income increased 3.2 percent in 2025.

Total per capita income in Mississippi in 2025 was $54,53 1, which ranked fiftieth among all states as in previous years.
Per capita income in West Virginia was $57,932, which ranked forty-ninth among all states and was $3,400 more than
in Mississippi. Per capita income in Mississippi was 71.4 percent of the U.S. average in 2025, up slightly from 71.0
percent in 2024. The highest per capita income among all states in 2025 occurred in Connecticut, where the value of
$98,879 equaled 129.4 percent of the U.S. average. The District of Columbia had a per capita income of $116,121 in
2025.

Figure 25. Percent change in per&onal'income by state, 2025

—33%
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Source: U.S. Bureau of Economic Analysis.
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CHANGE IN PERSONAL INCOME BY STATE IN 2025 (CONTINUED)

Table 3 lists the contributions by sector to the percentage point change in net earnings in Mississippi in 2025. The
change in net earnings was an increase of 4.8 percent. BEA calculates net earnings as earnings by place of work minus
contributions for government social insurance. An adjustment for residence is also added.

The Government sector—federal, state, and local combined—accounted for the largest share of net earnings growth in
Mississippi in 2025 at 16.7 percent. The
Health Care and Social Assistance
sector followed with a contribution of Percent
Sector contribution

Table 3. Contributions to earnings change by sector in Mississippi, 2025

13.3 percent. The next largest
contribution of 10.0 percent was made
by the Construction sector. The
contributions of all other sectors were
less than 10.0 percent. The
Manufacturing and Professional,
Scientific and Technical Services
sectors followed with contributions of
8.3 percent each. The Farm sector
made the next largest contribution of
6.7 percent. Next were the
Transportation and Warehousing and
Finance and Insurance sectors with
contributions of 5.0 percent each.
Nine other sectors made positive
contributions to the increase in
earnings of less than 5.0 percent each.
The Mining, Quarrying, and Oil and
Gas Extraction and Accommodation
and Food Services sectors did not
contribute to the change in earnings.
The only sector that made a negative
contribution to the change in earnings
in Mississippi in 2025 was Forestry,
Fishing, and Related Activities. The 1ining, quarrying, ar

sector reduced the growth in earnings " Accommodation and food services
by 1.7 percent. o :

Health care and social assistance

Arts, entertainment, and recreation

Source: U.S. Bureau of Economic Analysis. URC calculations
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