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Economic Leadership▪ Founded in 2013

▪ Working in 28 states 
for 64 Clients

▪ Statewide & Regional 
Competitiveness 
Strategies 

▪ Locational Analysis

▪ Corporate 
Communications

▪ Trendspotting & 
Strategy



Parsing the Economy
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Unemployment remains low, but has been 
rising in 2025, and job creation has slowed



Carolina Core MSAs and MICROs Change in Unemployment Rate
August 2024- August 2025
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Source: JOLTS via Haver Analytics

Labor Market Flows



Employees are staying in their jobs



Especially Gen Z and Millennials



Source: NC Commerce D-4 CES

NC Metro Percentage Non-Farm Job Change 
August 2024 - August 2025
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Construction Healthcare

Office Work
Record Clerks -6,917
Financial Clerks -6,187
Admin Support -4,900

Healthcare Diagnosing + 10,929
Health Techs  +5,496
Health Support                 +1,553

Retail

Sales Workers -5,093

Carolina Core 
Occupational 

Churn 2014 to Now

(+83,561)

Cooks and Food 
Prep +24,246

Food Serving 
-16,565

Computer Occ
+4,105

Construction Trades +7,144



LogisticsCarolina Core 
Occupational 

Churn 2014 to Now

(+83,561)

Cooks and Food 
Prep +24,246

Food Serving 
-16,565

Computer Occ
+4,105

Material Moving +11,902

Business Operations Specialists +15,108
Other management                        +9,799
(Market Analysts, Compliance Officers, 
Logistics, HR)

Business Operations & Management



Projected Job Growth 2024-2034

Source: Lightcast 2025.3
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2/3 of the US Economy is Consumer Consumption



Consumer Spending and Income

Source: Bureau of EconomicAnalysis via Haver Analytics
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NC among the national leaders at 6.1% growth



Last year, consumer spending grew almost 3 
percent (after adjusting for inflation). That fell 
to 1.4 percent in the second quarter of this 
year and is expected to remain tepid.

The top 10 percent of earners now drive about 
half of spending,  up from 36 percent three 
decades ago.

https://archive.is/o/l0qjL/https:/apps.bea.gov/iTable/?reqid=19&step=2&isuri=1&categories=survey&_gl=1*1ascpiz*_ga*MzQyMDEzNTkxLjE3NTM0NzE4NzA.*_ga_J4698JNNFT*czE3NTQzMzYwODEkbzIkZzEkdDE3NTQzMzYwOTYkajQ1JGwwJGgw%23eyJhcHBpZCI6MTksInN0ZXBzIjpbMSwyLDMsM10sImRhdGEiOltbImNhdGVnb3JpZXMiLCJTdXJ2ZXkiXSxbIk5JUEFfVGFibGVfTGlzdCIsIjEiXSxbIkZpcnN0X1llYXIiLCIyMDIzIl0sWyJMYXN0X1llYXIiLCIyMDI1Il0sWyJTY2FsZSIsIjAiXSxbIlNlcmllcyIsIkEiXV19
https://archive.is/o/l0qjL/https:/apps.bea.gov/iTable/?reqid=19&step=2&isuri=1&categories=survey&_gl=1*1ascpiz*_ga*MzQyMDEzNTkxLjE3NTM0NzE4NzA.*_ga_J4698JNNFT*czE3NTQzMzYwODEkbzIkZzEkdDE3NTQzMzYwOTYkajQ1JGwwJGgw%23eyJhcHBpZCI6MTksInN0ZXBzIjpbMSwyLDMsM10sImRhdGEiOltbImNhdGVnb3JpZXMiLCJTdXJ2ZXkiXSxbIk5JUEFfVGFibGVfTGlzdCIsIjEiXSxbIkZpcnN0X1llYXIiLCIyMDIzIl0sWyJMYXN0X1llYXIiLCIyMDI1Il0sWyJTY2FsZSIsIjAiXSxbIlNlcmllcyIsIkEiXV19
https://archive.is/o/l0qjL/https:/www.jpmorgan.com/insights/outlook/economic-outlook/economic-trends%23:~:text=Slower%20growth%20in%20the%20second,3Q%20and%200.5%25%20in%204Q.
https://archive.is/o/l0qjL/https:/www.wsj.com/economy/consumers/us-economy-strength-rich-spending-2c34a571
https://archive.is/o/l0qjL/https:/www.wsj.com/economy/consumers/us-economy-strength-rich-spending-2c34a571


2/3 of the US Economy is Consumer Consumption



Consumer Price Indexes

Source: Bureau of Labor Statistics via Haver Analytics
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Commodity Price Indexes

Source: Bureau of Labor Statistics & Commodity Research Bureau via Haver Analytics
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2/3 of the US Economy is Consumer Consumption
The National Retail Federation (NRF) expects Americans to spend $13.1 
billion on Halloween this year up from $11.6 in 2024 (up 12.9%)



Trends That Will Impact North Carolina, PTP 
and the Carolina Core in the Next 5 Years



4 Critical Current National Trends in Competitiveness

Improvement 
by 

Competitor 
States

(The Race)



▪ Power
▪ Water/Sewer
▪ Transportation
▪ Broadband
▪ Housing/Childcare
▪ Buildings & Sites

InnovationInfrastructure

▪ In-migration
▪ Education/Skills
▪ Productivity
▪ Costs
▪ QOL

Workforce
▪ Taxes
▪ Regulatory Climate
▪ Legal Climate
▪ Insurance
▪ Politicians

Business Climate

Place Based Competitiveness

▪ Advanced Industries
▪ R&D
▪ Start-up Ecosystem
▪ Automation



▪ Weather
▪ Overgrowth
▪ Unaffordability

InnovationInfrastructure

▪ Out-migration
▪ Budget cuts (Retraining)
▪ New Competition

Workforce
▪ Crime
▪ Fiscal Stability
▪ Political Change

Business Climate

Place Based Competitiveness

▪ Company Out-migration
▪ College Struggles
▪ Funding Cuts
▪ Hype vs Reality

Risks



Site Selection CNBC CEO Magazine Business Facilities

1 Texas North Carolina Texas Texas

2 Georgia Texas Florida North Carolina

3 North Carolina Florida Tennessee Virginia

4 Virginia Virginia North Carolina Florida

5 Florida Ohio Georgia Tennessee

6 Ohio Michigan Indiana Georgia

7 Arizona Georgia Utah Indiana

8 Indiana Tennessee Nevada Colorado

9 Illinois Indiana Virginia Arizona

10 Michigan Minnesota Arizona South Carolina

Latest Best States for Business Rankings



4 Critical Current National Trends in Competitiveness

Improvement 
by 

Competitor 
States

(The Race)

Business 
Climate

(Cost, Speed 
& Certainty)



• Readiness—infrastructure, utilities, 
and shovel-ready sites—remains 
essential.

•Risk—particularly in areas such as 
policy, tariffs, and uncertainty—is 
shaping decisions.

•Reputation and local pushback can 
create major hurdles for projects.

•Enhancing quality of life is key to 
attracting and retaining talent.



Top Factors Impacting Site Selection 2025



4 Critical Current National Trends in Competitiveness

Improvement 
by 

Competitor 
States

(The Race)

Business 
Climate

(Cost, Speed 
& Certainty)

Labor Force 
Availability



Millennials Are Having Even Fewer Children 

2013



Millennials Are Having Fewer Children 

2013



MICHIGAN

MICHIGAN

Sources: Lightcast 2025.3

Growth over 7%

Growth under 7%

Population loss

Projected Population Change 2024–2034  Ages 25-64

Under 1% change

N.C. 8.2%
U.S.           3.5%
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Losing population

Less than 1% or less than 100 person change



Estimates Only  
▪ Agriculture      (60+%)
▪ Construction    (25%)
▪ Leisure              (22%)
▪ Manufacturing (20%)
▪ Nurses               (16%)
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Source: Lightcast 2025.3
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5 Critical Current National Trends in Competitiveness

Improvement 
by 

Competitor 
States

(The Race)

Business 
Climate

(Cost, Speed 
& Certainty)

Labor Force 
Availability

Housing 
Costs



MICHIGAN

MICHIGAN

Over 60%

27% to 50%

50% to 60%

Housing Price Increase 2020Q1 to 2025Q2

Source:  Federal Housing Finance Agency



Home Values: August 2025
NC Average: $332,357

Source: Zillow Research October 2025
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Median Home Sales Price – August 2025

Source: Zillow Research
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Burlington
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Share of median 
income more 

than 30%% for 
Housing



Source: Zillow Research
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A 30-Year Shift In the Global Economy
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Geoeconomics 
and Geopolitics 
are in Transition 



Data: Federal Reserve Economic 
Data. Chart: Axios Visuals

https://link.axios.com/click/39050396.195488/aHR0cHM6Ly9mcmVkLnN0bG91aXNmZWQub3JnL2dyYXBoLz9nPTFFRE1wJnV0bV9zb3VyY2U9bmV3c2xldHRlciZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9jYW1wYWlnbj1uZXdzbGV0dGVyX2F4aW9zbWFya2V0cyZzdHJlYW09YnVzaW5lc3M/60cfc6d42646b37f7e10724dBcc48028c
https://link.axios.com/click/39050396.195488/aHR0cHM6Ly9mcmVkLnN0bG91aXNmZWQub3JnL2dyYXBoLz9nPTFFRE1wJnV0bV9zb3VyY2U9bmV3c2xldHRlciZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9jYW1wYWlnbj1uZXdzbGV0dGVyX2F4aW9zbWFya2V0cyZzdHJlYW09YnVzaW5lc3M/60cfc6d42646b37f7e10724dBcc48028c


We are 
currently 

decoupling the 
China-USA 

relationship 
and igniting a 

new global 
trading norm.



All States Since Start of Covid 
Total Manufacturing Employment  Percentage Change Feb 2020 – August 2025
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12)Kentucky



Artificial Intelligence
Ford CEO Jim Farley declared, “Artificial intelligence is going to 
replace literally half of all white-collar workers in the U.S. AI 
will leave a lot of white-collar people behind.”



Artificial Intelligence
Ford CEO Jim Farley declared, “Artificial intelligence is going to 
replace literally half of all white-collar workers in the U.S. AI 
will leave a lot of white-collar people behind.”

Corporate America seems split between AI fear and FOMO





The Most Important Strategic Skill for Leaders



ted@econleadership.com

Connect with me on LinkedIn!
Ted Abernathy

www.econleadership.com

mailto:kat@econleadership.com
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