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United States Outlook



Consumers Have Rarely Been More Nervous

Consumer expectations, index=100
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Outlook Hinges on an Off-Ramp in the Trade War

U.S. import duties as a % of U.S. imports, Apr 2025 baseline scenario
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Business Investment Plans Downbeat

Net % of survey respondents expecting to raise capital spending in next 6 mo
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Stock Market Corrections Do Not Predict Recessions
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Negative Wealth Effects Threaten to Be Large

Personal outlays by income group, 2019Q4 = 100
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Consumers Brace For Higher Prices

Inflation expectations, % change yr ago
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Once-Resilient Labor Market Will Decelerate

Monthly change in nonfarm payroll employment, ths
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Shifting Outlook Alters Fed’s Calculus

Interest rates, %
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Economy Stalls But Narrowly Avoids Recession

Real U.S.GDP growth, % change yr ago, baseline scenarios
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Rhode Island Outlook



Employment Growth Still Solidly Middle of the Pack

Payroll employment, 1-yr vs 3-mo performance (3-mo MA), March 2025
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Labor Market Remains Resilient

Rhode Island, # ths
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But the Jobless Rate Has Been Steadily Rising

Rhode Island
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Finance, Education and Healthcare Will Remain Stalwarts

Rhode Island’s top industries as a share of total employment, 2025
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Rhode Island Businesses Already Face Considerably High Costs

Rhode Island business costs, 2024, U.S. =100 Residential energy prices, 2025
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And Consumers Don’t Have It Much Easier

Housing Affordability Index Cost of Living Index, U.S. =100
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Wage Growth Has Held Up, But the Outlook Calls for Slowing

Average hourly earnings, January 2020=100
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Consumer Spending Will Take A Hit as Tariffs Take Effect

Rhode Island personal consumption expenditures on durable goods, $ bil
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Longer Term, Preserving Population Growth Will Remain a Challenge

Total resident population, % change yr ago
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And Structural Out-Migration Remains a Sore Spot

Rhode Island, net domestic migration, #
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...Especially Since Immigration Has Been a Helping Hand

International migration share of total population, 2024, %
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Federal Funding Freezes Are Another Headwind

Percentage of state revenues from federal funds, FY 2022
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Baseline Outlook Reflects Heightened Downside Risk

Rhode Island real GDP, % change yr ago Rhode Island unemployment rate, %
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