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DISCLAIMER

The views expressed here are 
the presenter's and not 
necessarily those of the 
Federal Reserve Bank of 
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Reserve System.



TODAY’S PRESENTATION

● Manufacturing sector

● Survey results
• Activity decreased (again) in 2025
• Manufacturers optimistic for 2026

● Tariff impacts biggest for pricing
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OUTPUT BY INDUSTRY,  2024 ,  U .S .  &  NINTH DISTRICT

Source: Bureau of Economic Analysis
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EMPLOYMENT BY INDUSTRY,  DEC.  2025 ,  U .S .  &  DISTRICT

Source: Bureau of Labor Statistics
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MANUFACTURING ACT IV ITY DOWN,  OUTLOOK OPT IMIST IC

• Ninth District survey
• Conducted November and December, looking backward and 

forward one year 
• Random sample of manufacturers, polled via mail
• Stratified by state and firm size
• All states, 351 respondents 

• Conducted in partnership with Minnesota DEED

SURVEY RESULTS
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ACTIVITY DECREASED IN 2025
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*Index number above 50 indicates expansion. 
  Index number below 50 indicates contraction.



ACTIVITY CONTRACTED FOR THIRD YEAR IN A ROW
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*Index number above 50 indicates expansion. 
  Index number below 50 indicates contraction.



2026 EXPECTATIONS NET OPTIMISTIC
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*Index number above 50 indicates expansion. 
  Index number below 50 indicates contraction.



YEAR-AHEAD EXPECTATIONS STILL POSIT IVE
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*Index number above 50 indicates expansion. 
  Index number below 50 indicates contraction.



STATE ECONOMIC OUTLOOKS MUCH MORE PESSIMISTIC
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*Index number above 50 indicates expansion. 
  Index number below 50 indicates contraction.



H O W  H AV E  C H AN G E S  I N  C R E D I T  I N  2 0 2 5  AF F E C T E D  Y O U R  F I R M ?

CREDIT CONDITIONS
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I N D I C AT E  T H E  I M PAC T  O F  TAR I F F S  O N  Y O U R  B U S I N E S S  S I N C E  T H E  
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THANK YOU!
@MINNEAPOLISFED

JOSEPH.MAHON@MPLS.FRB.ORG

OR CONNECT ON L INKEDIN

mailto:Joseph.mahon@mpls.frb.org
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