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ECONOMY AT A GLANCE

Editor’s note: The delay of some data continues due to the federal government
shutdown in late 2025, including leading indicators data. Therefore, the value of the
Mississippi Leading Index for February is not included in this month’s issue.

Values of the Mississippi Coincident Index through February were not available at
the time of publication due to annual revisions by the Federal Reserve Bank of
Philadelphia.

The U.S. Bureau of Economic Analysis (BEA) reported U.S. real gross domestic
product (GDP) increased at a seasonally adjusted, annualized rate of 0.5 percent in
the fourth quarter of 2025 in its third estimate. This change represents a decrease
of 0.2 percentage point from the agency’s second estimate. The downward revision
to real GDP growth in the fourth quarter was primarily due to a reduction in
investment, specifically private inventory investment. Based on the latest estimate of
fourth quarter growth, BEA reported U.S. real GDP expanded at a rate of 2.1
percent for all of 2025,

Awvailable indicators data for February were again limited. Initial unemployment
claims and consumer expectations were drags on the Mississippi Leading Index
while retail spending and income tax withholdings made positive but relatively small
contributions. Employment data for January were relatively weak, but thus far no
data indicates job losses are outpacing job gains. Most economic data do not yet
reflect impacts from the conflict with Iran; the longer the conflict persists and the
longer energy prices stay elevated, the larger the negative impacts to the national
and state economies.
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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 INDICATORS, FEBRUARY 2025

In February, the number of seasonally-adjusted
initial unemployment claims in Mississippi surged
28.7 percent to the highest level since March 2025 as
seen in Figure 4. The value for the month was up
17.1 percent compared to one year earlier, the first
month with a year-over-year increase since April
2025. The number of seasonally-adjusted continued
unemployment claims in Mississippi climbed 8.0
percent in February as seen in Figure 16 on page 6.
Compared to one year earlier the number of
continued unemployment claims in the state for the
month was down |.8 percent. The unemployment
rate in Mississippi in January according to the Bureau
of Labor Statistics was 3.6 percent, down 0.1
percentage point from the previous month.
Compared to one year ago, the rate was 0.3
percentage point lower in January.

After three consecutive monthly increases, the value
of the University of Michigan Index of
Consumer Expectations (three-month moving
average) fell 1.7 percent in March as seen in Figure 5.
The value for the month was down | 1.2 percent
compared to one year earlier. The conflict in the

Middle East and the ensuing higher gasoline prices sent

both expectations and sentiment lower in the most
recent survey. Short-term (one-year) inflation
expectations increased in the most recent survey for
the first time since July 2025. However, long-term
(five-year) inflation expectations moved slightly lower,
an indication consumers may believe the surge in
gasoline prices will be short-lived.

The value of the ISM Index of U.S.
Manufacturing Activity increased 0.6 percent in
March as seen in Figure 6. The value remained above
the expansion threshold of 50.0 for the third
consecutive month. Compared to one year earlier
the value for the month was 7.6 percent higher, the
largest year-over-year increase since August 2021.
Three of the five components of the Index increased
in value in March. The Supplier Deliveries
component had the largest increase for the month.
The New Orders component had the largest
decrease. The value of the prices paid index climbed
7.8 percent in March and is up 19.3 percent in the
last two months. Commodities reported up in price
in March included aluminum, chemical products,
copper, steel, corn, diesel fuel, and natural gas. No
commodities were reported down in price in March.
Commoadities reported in short supply included
electrical components, electronic components, rare
earth components, memory, and semiconductors.

As seen in Figure 7, the value of U.S. retail sales
rose 0.6 percent in February, its first increase since
November. The value of retail sales in February was

3.7 percent higher compared to one year ago. The
value of sales excluding automobiles and gasoline was
0.4 percent higher. The largest increase among all
segments for the month occurred in Clothing and
Accessories. Furniture and Home Furnishings and
Food and Beverages had the largest decreases among
all segments in February.

Figure 8 indicates the value of Mississippi income
tax withholdings (three-month moving average)
rose 0.4 percent in February, its first increase since
October. Compared to one year earlier, the value of
withholdings for the month was down 5.3 percent,
the thirteenth consecutive month with a year-over-
year decrease. Over the last six months the value of
income tax withholdings in Mississippi fell 4.3
percent.

Data for the values of the Mississippi
Manufacturing Employment Intensity Index
and Mississippi residential building permits for
February were unavailable at the time of publication.

MISSISSIPPI'S BUSINESS APRIL 2026 2



MississIPPI LEADING INDEX AND COMPONENTS, IN FIGURES

Figure 3. Mississippi Leading Index
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Figure 5. University of Michigan Index of Consumer Expectations
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Figure 7.U.S. retail sales
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Figure 8. Mississippi income tax withholdings
(Three-month moving average)
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Figure 9. Mississippi Manufacturing Employment Intensity Index
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Figure 10. Value of Mississippi residential building permits
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NATIONAL TRENDS

In January the value of the U.S. Leading
Economic Index (LEI) decreased 0.1 percent
according to The Conference Board as seen
in Figure | 1. The value for the month was
down 3.7 percent compared to one year
ago. Four of the ten components of the LEI
made negative contributions in January. The
largest negative contribution was made by
average consumer expectations for business
conditions. Average weekly manufacturing
hours made the largest positive contribution.
The value of the LEI fell 1.3 percent over the
previous six months.

The Conference Board reported the value of
the U.S. Coincident Economic Index (CEl)
rose 0.3 percent in January as seen in Figure
12. Compared to one year earlier the value
of the CEl was up 0.9 percent. All four
components of the CEl made positive
contributions in January. Industrial
production made the largest contribution.
Over the previous six months the value of
the CEl increased 0.3 percent.

The value of the National Federation of
Independent Businesses (NFIB) Small
Business Optimism Index fell 0.2 percent in
February to its lowest level since last
October. As seen in Figure |3, compared to
one year earlier the value of the Index was
down |.9 percent. Four of the ten
components decreased in February and
three were unchanged. The “expect real
sales higher” component had the largest
decrease while the “earnings trend”
component had the largest increase. The
“plans to raise prices” index gave back its
increase from the previous month.

The Federal Open Market Committee
(FOMC) made no changes to the federal
funds rate target at its March meeting. This
lack of action was not unexpected given the
increased uncertainty created by the ongoing
conflict in Iran. Because of the potential for
higher oil prices to lead to higher inflation,
some futures markets currently project the
FOMC will make no reductions to the rate
target in 2026. However, in its March
forecast the firm S&P Global Market
Intelligence projects two 25-basis point
reductions this year, the first in July and the
second in October. Both reductions are
projected to occur one month later than in
the previous month’s forecast.

Figure 11. U.S. Leading Index
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Figure 12. U.S. Coincident Index
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Figure 13. NFIB Small Business Optimism  Index
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MISCELLANEOUS ECONOMIC INDICATORS, IN FIGURES

Figure 14. Mississippi continued unemployment claims
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Figure |5. Mississippi unemployment rate
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Figure |7. Real average hourly wage for manufacturingin Mississippi
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Figure 18, Mississippi gaming revenue
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Figure 19.U.S. inflation: price growth over prior year
mCPl = Core CPI (excludes food and energy)
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Figure 20.1SM Index of U.S. Non-Manufacturing Activity
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Figure 21.U.S. total light vehicle sales
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Table |. Selected Economic Indicators

February January February

Indicator 2026 2026

U.S. Leading Economic Index

| 2017 = 100. Source: The Conference Board CNA 975 1012 N/A N/A | ¢
(=}

U.S. Coincident Economic Index -

2017 = 100. Source: The Conference Board N/A 115.4 1143 N/A N/A T

Mississippi Leading Index g

2017 = 100. Source: University Research Center N/A 103.0 104.0 N/A N/A §

Mississippi Coincident Index _ =

2017 = 100, Source: Federal Reserve Bank of Philadelphia N/A N/A 114.6 N/A N/A

Mississippi Initial Unemployment Claims
| Seasonally adjusted. Source: ETA, U.S. Department of Labor. 5,167 — 4014 4,41 47 j‘23.7% A|7.1%

Value of Mississippi residential building permits

Thi onth m seasonally adjusted; millions of 2017 dolk
flosibe v bl = NA O NA 951 N NA

Mississippi individual income tax wmhholdmgs
Three-month moving average; seasonally adjusted; millions of 2017 dollars.
Source: Mississippi Department of Revenue

1329 1324 1403 A04%  v5.3%|

Mississippi Manufacturing Employment Inten Index
2017= lo%P Scur:eURCusmr;gdatafrpomoyLl;r’; Buraauofaxt;yor&ausucs ol N/A 95.4 99.6 N/A  NA|

University of Michigan Index of Consumer Expectations
Three-month moving average; 1996Q1 = 100.

Source: Thomson Reuters/University of Michigan Surveys of Consumers 55.1 56.1 62.0 v I1.7% ) vil.2%
ISM Index of U.S. Manufacturing Activity

Advanced one month. Source: Institute for Supply Management 52 52.4 49.0 A0.6% A7.6%
U.S. Retail Sales

Current dollars. Source: U.S. Bureau of the Census 738.4 734.0 711.9 A0.6% A3 7%
U.S. Consumer Price Index (CPI) 326.8 3253 317.7 AQ5% A2 9%
U.S. Core CPI (excludes food and energy "

_1982-84 = 100. Sourc(e: U.S. Bureau of Labor Statistics ) ﬁz { P 3320 . 3238 ) A0.4% A2'9%__

Mississippi unemployment rate
Percentage point change; seasonally adjusted.

Source: U.S. Bureau of Labor Statistics o ) NJ'A__ 73.6% 3.9%7 N/A - N/A
Mississippi continued unemployment claims
Seasonally adjusted. Source: ETA, US. Department of Labor 3@192 _2_8,2357 31,061 AB.0% v 1.8%

ISM Index of U.S. Non-Manufacturing Activity
Advanced one month. Source: Institute for Supply Management 54.0 B 56.1 50.8 v3.7% A 6.37_:.

U.S. Mortgage Rates

Percentage point change; seasonally adjusted; 30-year conventional.

g

E

 Source: Federal Home Loan Mortgage Corporation 6.20% = 6.3_0% 7.19% v0.10 - v0.99 E
o

Mississippi average hourly wage for manufacturing g
7§ea,s9_n_a_|lyf§_ d; 2017 dollars. SZurce' US. Bureau of Labor Statistics _Nf'A 22.96 72292 N/A N/A _L_%
7]

Mississippi average weekly earnings for manufacturi 2
Smsanalimusmd; 2017 dollars. Source: rl:l% Bureau of Labor Sm\'IJ‘-Ecs 77NJ’A __90 .11 941.87 NIA N/A |Z

NFIB Small Business Optimism Index
1986 = 100. Source: National Federation of Independent Businesses 98.8 993 100.7 YO.S% V_|_.?%7

US. total light vehicle sales

Millions of units seasonally adjusted at annual rates.

Source: U.S. Bureau of Economic Analysis v 16.34 . _l 577§7 l7__89_ F A37% v8.7%

Garhing revenue 14526 14513 1452 AQI%  «»00%
Coastal counties .
River counties 96.87 99.16 9.5 v23%  A04%

Seasonally adjusted; millions of 2017 dollars, 48.39 4597 487 A5 3% v0.7%

Source: Mississippi Department of Revenue
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MissisSIPPI EMPLOYMENT TRENDS

The U.S. Bureau of Labor Statistics (BLS) completed its annual benchmark revisions to regional and state employment
data this month. BLS reported that Mississippi added 3,217 jobs in 2025, an increase of 0.3 percent. This increase
ranked 28th among all states. According to BLS, total nonfarm employment increased in thirty-five states in 2025.

Total nonfarm employment in Mississippi fell by 800 jobs in January according to BLS, a decrease of 0.1 percent.
Compared to one year earlier total employment in the state was higher by 1,400 jobs as seen in Table 2, an increase of
0.1 percent.

BLS reported nonfarm employment increased in five states, decreased in the District of Columbia, and was essentially
unchanged in forty-five states in January. California added 93,500 jobs, the most among all states, followed by Texas,
which added 40,100 jobs, and lllinois, which added 18,000 jobs. Indiana and lowa also added jobs in January. The largest
percentage increase in employment among all states in January was the 0.5 percent gain in California.

Over the last twelve months as of January, employment increased in four states, decreased in Maryland and the District
of Columbia, and was essentially unchanged in forty-five states. California added 131,200 jobs, the most among all
states, followed by Texas, which added 112,200 jobs, South Carolina, which added 31,500 jobs, and Nevada, which
added 30,200 jobs; the state also had the largest percentage increase in employment among all states over the last
twelve months of 1.9 percent.

Four sectors in Mississippi added jobs in January. The Trade, Transportation and Utilities sector added 1,100 jobs for
the month, the most among all sectors. The Educational Services sector had the largest percentage increase in
employment among all sectors of 1.5 percent, a gain of 200 jobs. The Construction sector lost 200 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 January, the Professional and Business Services sector added 3,100 jobs, the most
among all sectors in the state. The Health Care and Social Assistance sector added 1,300 jobs over the past twelve
months, the next largest increase. The largest percentage gain in employment among all sectors in the state over the
last twelve months as of January was the 2.6 percent gain in Professional and Business Services. The Government sector
lost 2,500 jobs over the last twelve months, the largest decrease among all sectors. Employment in the Information
sector fell 3.2 percent over the last twelve months, the largest percentage decrease in employment among all sectors.

Table 2 Change in Mississippi employment by industry, January 2026

Change from Change from
Relative December 2025 January 2025
share of
Level
- i 5 5

_Construction 45% 53,000 53,500 52,400 ) _ AgO AL
Manufacturing 11.6% 137,900 138,600 139,900 v700 v0.5% v 2,000 v |.4%
| Trade, Transportation & Urilities 20.7% 247,500 246,400 246800  A1,100  A04% A700 _A03%
Retail Trade 11.6% 138,200 138,400 138,000 v200 v0.1% 4200 AQ.1%
| Information . 08% 9,200 9,300 9500  vI00  vl.i% v300 v3.2%
Financial Activities 3.8% 46,000 46,100 45,600 v 100 v0.2% 4400 A0.9%
Sl R 38.0% 456000 456100 451,500  vI00 «4»0.0%  A4500  AIl0%
Professional & Business Services 9.9% 120,200 119,700 117,100 A500 A0.4% A3100 Al.é‘:é
_ Educarional Services EEE 13,800 13,600 14200 4200  Al5% ¥400 v2.8%
Health Care and Social Assistance 12.2% 146,300 146,000 145,000 A300 A0.2% A |,300 A0.9%
Arts and Entermainment. 09% 10,800 10,900 10,600 vI00  v09% A200 @ A9%
Accommodation and Food Services 10.5% 124,800 125,500 124,700 v700 v0.6% A 100 AQ.1%
~ Other Services Lk 34% 40,100 40400 39900 w300  vO07%  A200  A05%
Government 19.9% 236,500 236,500 239,000 <0 <»0.0% v 2,500 v 1.0%

3Relative shares are for the most recent twelve-month average. Source: U.S. Bureau of Labor Statistics, Current Employment Statistics
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EMPLOYMENT TRENDS BY SECTOR, IN FIGURES

MISSISSIPPI
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Figure 22j. Health care and social assistance
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MississiPPI EMPLOYMENT TRENDS BY SECTOR, IN FIGURES (CONTINUED)

I~
o
m._ i
# i
2 ¥ ¢ 7 B B 3 A
saakojdwa jo spuesnoyy aakojdwa Jo spuesnoy
08¢ aeak son0 aBueyd Juadiey 08e Jeak Jaa0 a8uByd JUIdIBY o8e sead son0 2Bueyd Juadiag ofe uead a0 sBueyd Jusdiad
E 5 85 8 8 8 5 3 § &8 8 8 ¥ & 8 B o8 8 ¥ o8 ¥ 3 wo®2 o8 8 8 &% % 8
2 & 3 ¥ & 35 A % 4 2 I3 & % & & RS 8L5 85 3= m @ 2 8 7 o4 9 %
, 9w N | ozl _ | su1 921
szl 4 sl | st ST
" st m st _ szl | & suli
] stiol £ sziol " szl e s701
0 526 £ su6 @ | | s o sU6
e suB = su8 Moo | sue £ sus
ﬁ SUL m SUL W | suL e | SUL
i su9 o | 549 o | su9 e | su9
i) SUS =] SUS wo sus > sus
5 sty g5 sur 5 | sk ) sur
o] sug sue = | sue SUE
ol syt .m st =} suz b sut
1~ sl H sz (o] syl o sul
3 | 7] vzr : val P ¥uTt
w , v ,m ey £ | 211 S v
o | YT/l P vzl n ¥2i01 & vzl
o~ f V6 ~ Y6 o 23 ~ Yus
o~ vus = : ¥uB - rug @ rus
g vuL ~ I . EN vue ) vuL
5 ) o I 7/ o | vus 5o U9
oo | vus ] | & (e vus s ; vus
i 7 vk B ————g¢n | vy L | vy
| vUE ir | I ¢ T/E | | vue s YUL
| | (4713 | I v | | vuz e | V0T
| — | — L] —ge7 | — 2
2¥9SIE3933 22333838233 33393823883 888 3333
sasho|dwa jo spuesnoyy soado|dia jo spuesnoy) saakojdwa jo spuesnoy] saakojdua jo spuesnoyy

APRIL 2026

MISSISSIPPI'S BUSINESS

Source: U.S. Bureau of Labor Statistics (all figures); seasonally adjusted




CHANGE IN REAL GDP BY STATE IN 2025

In 2025 real gross domestic product (GDP) increased in all fifty states and the District of Columbia according to the
latest estimate of the U.S. Bureau of Economic Analysis (BEA). Real GDP for Mississippi increased |.6 percent in 2025,
which ranked thirty-second among all states. The 2025 estimate for the state marked a decline from the 2024 estimate
of an increase in real GDP of 3.3 percent. Real GDP for Mississippi grew at a rate of more than 1.0 percent in 2025 for
the third consecutive year for the first

time since 2008. Table 3. Contributions to percent change in Mississippi real GDP by
Table 3 lists the contributions by sector, 2025
sector to the 1.6 percent increase in S | A
t P tage points

the state’s real GDP in 2025 in s — ‘ E— A
order from largest to smallest. ‘Finance, insurance, real estate, and rental and leasing 050
(BEA's preliminary estimates only Manufacturing - - — 030
include the changes in major Health care and social assistance : 023
industries.) The Finance, Insurance, _ P P N i R RS

Professional, scientific, and technical services - - 0.20

Real Estate, and Rental and Leasing

sector made the largest contribution Construction C e, AL Tk = 0.17
to the state's real GDP growth in Whalesale trade B B 0.10
2025. The sector added 0.50 Infarmaton 0.09
percentage point to growth. The e - : =i ; :
next largest contribution came from Management of companies and enterprises L 007
the Manufacturing sector, which Retail trade - i e 007
added 0.30 percentage point toreal  Agricy|ture, forestry, fishing, and hunting 0.03
GDP growth. The third largest LS e SRR e v e =
contribution was made by the Administrative and support and waste management 0.03
Health Care and Social Assistance Educational services ) o B 0.02
sector, which added 0.23 percentage | Transportation and warehousing 3 0.02
point to growth. The Professional, o 4 ) i
S - . Arts, entertainment, and recreation 0.01
Scientific, and Technical Services - - Pt Bt .
sector made the next largest Mining, quarrying, and oil and gas extraction & -0.03
contribution of 0.20 percentage  Government and government enterprises . | -0.04
point to real GDP growth. These O sy 0,04
four sectors together increased e - e E— B ———
Mississippi's real GDP by 1.2 Utilities _ vsm——T — -0.08
percentage points, more than the Accommodation and food services i -0.08

positive contributions of all other
sectors combined. These
contributions were followed by the 0.17 percentage point added by the Construction sector. The Wholesale Trade
sector followed with a positive contribution of 0.10 percentage point. Eight other sectors each made positive
contributions to real GDP growth in 2025 of less than 0.10 percentage point. The Utilities sector and the
Accommodation and Food Services sector both made the largest negative contribution to Mississippi real GDP in 2025
of -0.08 percentage point each. Three other sectors reduced real GDP for the state by less than 0.05 percentage point.

Total may not add due to rounding. Source: U.S. Bureau of Labor Statistics.

Figure 23 on page | | depicts the percentage change in real GDP for all states in 2025. The largest increase in real GDP
among all states and the District of Columbia occurred in South Carolina and Florida, where real GDP expanded by 3.1
percent. The third largest increase in real GDP in 2025 was the 2.9 percent increase in New York, closely followed by
the 2.8 percent increases in Utah and Alaska. The smallest increase in real GDP among all states and the District of
Columbia in 2025 was the 0.3 percent increase in North Dakota.

Nationally, the Finance, Insurance, Real Estate, Rental, and Leasing sector was the largest contributor to growth in
2025. The sector made positive contributions to real GDP growth in all fifty states and the District of Columbia, and
Finance, Insurance, Real Estate, Rental, and Leasing was the leading contributor to growth in South Carolina and
Florida, the states with the largest increases in real GDP in 2025, as well as New York, the state with the third largest
increase in real GDP. The Information sector was the second largest contributor to growth nationally in 2025, and the
sector made positive contributions to growth in forty-eight states and the District of Columbia. The largest negative
contributor to growth nationally in 2025 was the Accommodation and Food Services sector, which subtracted from
real GDP growth in forty-two states and the District of Columbia. The Agriculture, Forestry, Fishing, and Hunting
sector made positive contributions to real GDP growth in seventeen states in 2025, negative contributions to growth
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CHANGE IN REAL GDP BY STATE IN 2025 (CONTINUED)

in thirty-one states including Mississippi, and no contribution in two states and the District of Columbia. Notably, the
sector made the largest negative contribution to real GDP growth in North Dakota, the state with the smallest
increase in real GDP in 2025.

The GDP data by state reported by BEA should be viewed with a couple of caveats, as is usually the case. The 2025
data represent preliminary estimates and are calculated from a more limited set of data than the final estimate that will
appear one year from now. BEA also uses a different methodology to compute state-level GDP than it employs in its
calculations of U.S. GDP. BEA uses spending on final goods and services, investment, and net foreign trade as a basis in
its estimates of national GDP, which is the typical textbook calculation of GDP. However, the agency derives state
GDP from incomes earned and costs of production.

Figure 23. Percent change in real GDP by state, 2025

Source: U.S. Bureau of Economic Analysis.

MISSISSIPPI'S BUSINESS APRIL 2026 1







