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Judge Dread

Judge Dredd (1995)—Sylvester Stallone as Judge Joseph Dredd
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Source: University of Michigan Survey of Consumers

University of Michigan Index of Consumer Sentiment
1992 – February 2026



Source: U.S. Bureau of Labor Statistics

Consumer Price Index, Select Categories (SA)
% Change May 2020 v. January 2026
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Source: University of Michigan Survey of Consumers
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Frustration with High Prices Persists



Source: Board of Governors of the Federal Reserve System
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Over the Top

Over the Top (1987)—Sylvester Stallone as long-haul truck driver Lincoln Hawk



Source: Company financial statements

Annual Capital Expenditures ($Billions), 2022 – 2025
Big Tech’s AI-Fueled Spending Surge
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Source: U.S. Census Bureau
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Private Construction Spending on Electric Power Generation & Distribution



Source: FRED, Federal Reserve Bank of St. Louis
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Source: Yahoo! Finance
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Magnificent 7

Rest of S&P 500

% Change in Close Price Since January 2024
Magnificent 7 v. Rest of S&P 500



Source: U.S. Bureau of Labor Statistics
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The Spendables

The Expendables (2010)—Sylvester Stallone as mercenary Barney Ross



Source: U.S. Census Bureau   Tango & Cash (1989)—Sylvester Stallone as police officer Ray Tango 
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Source: U.S. Bureau of Economic Analysis      *2025Q4: 1st (advance) estimate
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Source: U.S. Bureau of Labor Statistics

U.S. Job Growth, Monthly
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Source: U.S. Bureau of Labor Statistics
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Source: U.S. Bureau of Labor Statistics

2015 – December 2025
U.S. Construction Job Openings

• From 2015-2019 the 
number of unfilled U.S. 
construction jobs 
averaged 228,000.  

• In 2024 there was an 
average of 306,000 
unfilled construction 
jobs.

• That’s 34% higher than 
the 2015-2019 average. 0
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Source: Challenger, Gray & Christmas, Inc. Job Cut Announcement Report

2024 – 2026
U.S. Employers’ Announced Job Cuts
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Note: MSA data are not seasonally adjusted (NSA); 
U.S. data are seasonally adjusted (SA)

Rank MSA % Rank MSA %
1 Charlotte-Concord-Gastonia, NC-SC 3.9% 14 Atlanta-Sandy Springs-Roswell, GA 1.4%

2 San Antonio-New Braunfels, TX 3.1% 14 Minneapolis-St. Paul-Bloomington, MN-WI 1.4%

3 Austin-Round Rock-San Marcos, TX 2.9% 16 San Diego-Chula Vista-Carlsbad, CA 1.2%

4 Orlando-Kissimmee-Sanford, FL 2.8% 17 Chicago-Naperville-Elgin, IL-IN-WI 1.0%

5 New York-Newark-Jersey City, NY-NJ 2.1% 18 Baltimore-Columbia-Towson, MD 0.9%

6 Philadelphia-Camden-Wilm., PA-NJ-DE-MD 2.0% 18 Denver-Aurora-Centennial, CO 0.9%

6 Phoenix-Mesa-Chandler, AZ 2.0% 20 Detroit-Warren-Dearborn, MI 0.5%

6 Tampa-St. Petersburg-Clearwater, FL 2.0% 21 Los Angeles-Long Beach-Anaheim, CA 0.4%

9 Houston-Pasadena-The Woodlands, TX 1.9% 21 St. Louis, MO-IL 0.4%

10 Dallas-Fort Worth-Arlington, TX 1.8% 23 Washington-Arlington-Alex., DC-VA-MD-WV 0.2%

11 Miami-Fort Lauderdale-West Palm Beach, FL 1.6% 24 Boston-Cambridge-Newton, MA-NH -0.4%

11 Seattle-Tacoma-Bellevue, WA 1.6% 25 San Francisco-Oakland-Fremont, CA -0.9%

13 Riverside-San Bernardino-Ontario, CA 1.5% - U.S. Total (SA) 1.0%

December 2023 v. December 2025 Absolute Change
Employment Growth, 25 Largest Metros (NSA)


Table

		Source: Bureau of Labor Statistics

		Column A width must be fixed

		Nonfarm Employment, 000s, NSA (CES-SAE)



												Paste Data Here

														Current Month

		Notes		Series ID		Rank		MSA		% Chg. (Rounded)		Dec
2023		Dec
2025				Sorted (for graph

				SMU13120600000000001		14		Atlanta-Sandy Springs-Roswell, GA 		1.4%		3,107.0		3,152.0				1		Charlotte-Concord-Gastonia, NC-SC 		3.9%

				SMU48124200000000001		3		Austin-Round Rock-San Marcos, TX		2.9%		1,350.8		1,389.4				2		San Antonio-New Braunfels, TX 		3.1%

				SMU24125800000000001		18		Baltimore-Columbia-Towson, MD 		0.9%		1,453.6		1,466.5				3		Austin-Round Rock-San Marcos, TX		2.9%

				SMU25144600000000001		24		Boston-Cambridge-Newton, MA-NH		-0.4%		2,779.0		2,767.7				4		Orlando-Kissimmee-Sanford, FL 		2.8%

				SMU37167400000000001		1		Charlotte-Concord-Gastonia, NC-SC 		3.9%		1,380.4		1,433.8				5		New York-Newark-Jersey City, NY-NJ		2.1%

				SMU17169800000000001		17		Chicago-Naperville-Elgin, IL-IN-WI 		1.0%		4,742.3		4,787.8				6		Philadelphia-Camden-Wilm., PA-NJ-DE-MD 		2.0%

				SMU48191000000000001		10		Dallas-Fort Worth-Arlington, TX 		1.8%		4,263.5		4,338.5				6		Phoenix-Mesa-Chandler, AZ		2.0%

				SMU08197400000000001		18		Denver-Aurora-Centennial, CO		0.9%		1,636.0		1,650.2				6		Tampa-St. Petersburg-Clearwater, FL 		2.0%

				SMU26198200000000001		20		Detroit-Warren-Dearborn, MI 		0.5%		2,063.8		2,073.5				9		Houston-Pasadena-The Woodlands, TX		1.9%

				SMU48264200000000001		9		Houston-Pasadena-The Woodlands, TX		1.9%		3,429.7		3,494.0				10		Dallas-Fort Worth-Arlington, TX 		1.8%

				SMU06310800000000001		21		Los Angeles-Long Beach-Anaheim, CA 		0.4%		6,330.9		6,359.1				11		Miami-Fort Lauderdale-West Palm Beach, FL 		1.6%

				SMU12331000000000001		11		Miami-Fort Lauderdale-West Palm Beach, FL 		1.6%		2,976.7		3,025.3				11		Seattle-Tacoma-Bellevue, WA 		1.6%

				SMU27334600000000001		14		Minneapolis-St. Paul-Bloomington, MN-WI 		1.4%		1,975.8		2,004.0				13		Riverside-San Bernardino-Ontario, CA 		1.5%

				SMU36356200000000001		5		New York-Newark-Jersey City, NY-NJ		2.1%		9,983.5		10,196.8				14		Atlanta-Sandy Springs-Roswell, GA 		1.4%

				SMU12367400000000001		4		Orlando-Kissimmee-Sanford, FL 		2.8%		1,491.3		1,532.5				14		Minneapolis-St. Paul-Bloomington, MN-WI 		1.4%

		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		SMU42379800000000001		6		Philadelphia-Camden-Wilm., PA-NJ-DE-MD 		2.0%		3,122.0		3,183.6				16		San Diego-Chula Vista-Carlsbad, CA		1.2%

				SMU04380600000000001		6		Phoenix-Mesa-Chandler, AZ		2.0%		2,457.9		2,507.3				17		Chicago-Naperville-Elgin, IL-IN-WI 		1.0%

				SMU06401400000000001		13		Riverside-San Bernardino-Ontario, CA 		1.5%		1,718.4		1,744.5				18		Baltimore-Columbia-Towson, MD 		0.9%

				SMU48417000000000001		2		San Antonio-New Braunfels, TX 		3.1%		1,178.5		1,215.0				18		Denver-Aurora-Centennial, CO		0.9%

				SMU06417400000000001		16		San Diego-Chula Vista-Carlsbad, CA		1.2%		1,565.3		1,584.1				20		Detroit-Warren-Dearborn, MI 		0.5%

				SMU06418600000000001		25		San Francisco-Oakland-Fremont, CA		-0.9%		2,468.6		2,445.2				21		Los Angeles-Long Beach-Anaheim, CA 		0.4%

				SMU53426600000000001		11		Seattle-Tacoma-Bellevue, WA 		1.6%		2,129.5		2,163.5				21		St. Louis, MO-IL 		0.4%

				SMU29411800000000001		21		St. Louis, MO-IL 		0.4%		1,435.6		1,442.0				23		Washington-Arlington-Alex., DC-VA-MD-WV 		0.2%

				SMU12453000000000001		6		Tampa-St. Petersburg-Clearwater, FL 		2.0%		1,552.9		1,583.3				24		Boston-Cambridge-Newton, MA-NH		-0.4%

		Washington-Arlington-Alexandria, DC-VA-MD-WV 		SMU11479000000000001		23		Washington-Arlington-Alex., DC-VA-MD-WV 		0.2%		3,362.5		3,369.1				25		San Francisco-Oakland-Fremont, CA		-0.9%

				CES0000000001				U.S. Total (SA)		1.0%		156,857.0		158,497.0				-		U.S. Total (SA)		1.0%







		Slide format

		Rank		MSA		%				Rank		MSA		%						Rank		MSA		%

																				1		Charlotte-Concord-Gastonia, NC-SC 		3.9%				14		Atlanta-Sandy Springs-Roswell, GA 		1.4%

																				2		San Antonio-New Braunfels, TX 		3.1%				14		Minneapolis-St. Paul-Bloomington, MN-WI 		1.4%

																				3		Austin-Round Rock-San Marcos, TX		2.9%				16		San Diego-Chula Vista-Carlsbad, CA		1.2%

																				4		Orlando-Kissimmee-Sanford, FL 		2.8%				17		Chicago-Naperville-Elgin, IL-IN-WI 		1.0%

																				5		New York-Newark-Jersey City, NY-NJ		2.1%				18		Baltimore-Columbia-Towson, MD 		0.9%

																				6		Philadelphia-Camden-Wilm., PA-NJ-DE-MD 		2.0%				18		Denver-Aurora-Centennial, CO		0.9%

																				6		Phoenix-Mesa-Chandler, AZ		2.0%				20		Detroit-Warren-Dearborn, MI 		0.5%

																				6		Tampa-St. Petersburg-Clearwater, FL 		2.0%				21		Los Angeles-Long Beach-Anaheim, CA 		0.4%

																				9		Houston-Pasadena-The Woodlands, TX		1.9%				21		St. Louis, MO-IL 		0.4%

																				10		Dallas-Fort Worth-Arlington, TX 		1.8%				23		Washington-Arlington-Alex., DC-VA-MD-WV 		0.2%

																				11		Miami-Fort Lauderdale-West Palm Beach, FL 		1.6%				24		Boston-Cambridge-Newton, MA-NH		-0.4%

																				11		Seattle-Tacoma-Bellevue, WA 		1.6%				25		San Francisco-Oakland-Fremont, CA		-0.9%

																				13		Riverside-San Bernardino-Ontario, CA 		1.5%				-		U.S. Total (SA)		1.0%







Note: MSA data are not seasonally adjusted (NSA); 
U.S. data are seasonally adjusted (SA)

Rank MSA % Rank MSA %
1 Washington-Arlington-Alex., DC-VA-MD-WV 9.2% 14 Atlanta-Sandy Springs-Roswell, GA -0.8%

2 Charlotte-Concord-Gastonia, NC-SC 8.2% 15 Denver-Aurora-Centennial, CO -1.2%

3 Orlando-Kissimmee-Sanford, FL 5.1% 16 Chicago-Naperville-Elgin, IL-IN-WI -2.0%

4 Austin-Round Rock-San Marcos, TX 5.0% 16 Philadelphia-Camden-Wilm., PA-NJ-DE-MD -2.0%

5 Miami-Fort Lauderdale-West Palm Beach, FL 4.9% 18 Minneapolis-St. Paul-Bloomington, MN-WI -2.3%

5 Phoenix-Mesa-Chandler, AZ 4.9% 19 Boston-Cambridge-Newton, MA-NH -2.6%

7 Dallas-Fort Worth-Arlington, TX 4.7% 20 San Diego-Chula Vista-Carlsbad, CA -3.7%

8 Tampa-St. Petersburg-Clearwater, FL 4.5% 21 San Francisco-Oakland-Fremont, CA -3.8%

9 St. Louis, MO-IL 3.8% 22 Seattle-Tacoma-Bellevue, WA -7.2%

10 Houston-Pasadena-The Woodlands, TX 3.2% 23 Los Angeles-Long Beach-Anaheim, CA -7.4%

11 San Antonio-New Braunfels, TX 2.8% 24 New York-Newark-Jersey City, NY-NJ -7.9%

12 Baltimore-Columbia-Towson, MD 2.5% 25 Riverside-San Bernardino-Ontario, CA -9.6%

12 Detroit-Warren-Dearborn, MI 2.5% - U.S. Total (SA) 2.2%

December 2023 v. December 2025 Absolute Change
Construction Employment Growth, 25 Largest Metros (NSA)


Table

		Source: Bureau of Labor Statistics

		Column A width must be fixed

		Construction Employment, 000s, NSA (CES-SAE)





														Paste Data Here

		Notes				Series ID		Rank		MSA		% Chg. (Rounded)		Dec
2023		Dec
2025		Sorted (for graph

						SMU13120602000000001		14		Atlanta-Sandy Springs-Roswell, GA 		-0.8%		148.5		147.3		1		Washington-Arlington-Alex., DC-VA-MD-WV 		9.2%

		**				SMU48124201500000001		4		Austin-Round Rock-San Marcos, TX		5.0%		85.9		90.2		2		Charlotte-Concord-Gastonia, NC-SC 		8.2%

		**				SMU24125801500000001		12		Baltimore-Columbia-Towson, MD 		2.5%		79.1		81.1		3		Orlando-Kissimmee-Sanford, FL 		5.1%

		**				SMU25144601500000001		19		Boston-Cambridge-Newton, MA-NH		-2.6%		123.4		120.2		4		Austin-Round Rock-San Marcos, TX		5.0%

		**				SMU37167401500000001		2		Charlotte-Concord-Gastonia, NC-SC 		8.2%		80.1		86.7		5		Miami-Fort Lauderdale-West Palm Beach, FL 		4.9%

						SMU17169802000000001		16		Chicago-Naperville-Elgin, IL-IN-WI 		-2.0%		178.9		175.4		5		Phoenix-Mesa-Chandler, AZ		4.9%

		**				SMU48191001500000001		7		Dallas-Fort Worth-Arlington, TX 		4.7%		248.2		259.9		7		Dallas-Fort Worth-Arlington, TX 		4.7%

		**				SMU08197401500000001		15		Denver-Aurora-Centennial, CO		-1.2%		110.6		109.3		8		Tampa-St. Petersburg-Clearwater, FL 		4.5%

		**				SMU26198201500000001		12		Detroit-Warren-Dearborn, MI 		2.5%		83.8		85.9		9		St. Louis, MO-IL 		3.8%

						SMU48264202000000001		10		Houston-Pasadena-The Woodlands, TX		3.2%		229.7		237.0		10		Houston-Pasadena-The Woodlands, TX		3.2%

						SMU06310802000000001		23		Los Angeles-Long Beach-Anaheim, CA 		-7.4%		258.3		239.1		11		San Antonio-New Braunfels, TX 		2.8%

						SMU12331002000000001		5		Miami-Fort Lauderdale-West Palm Beach, FL 		4.9%		156.8		164.5		12		Baltimore-Columbia-Towson, MD 		2.5%

		**				SMU27334601500000001		18		Minneapolis-St. Paul-Bloomington, MN-WI 		-2.3%		85.5		83.5		12		Detroit-Warren-Dearborn, MI 		2.5%

		**				SMU36356201500000001		24		New York-Newark-Jersey City, NY-NJ		-7.9%		390.0		359.0		14		Atlanta-Sandy Springs-Roswell, GA 		-0.8%

						SMU12367402000000001		3		Orlando-Kissimmee-Sanford, FL 		5.1%		91.8		96.5		15		Denver-Aurora-Centennial, CO		-1.2%

		**		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		SMU42379801500000001		16		Philadelphia-Camden-Wilm., PA-NJ-DE-MD 		-2.0%		123.3		120.8		16		Chicago-Naperville-Elgin, IL-IN-WI 		-2.0%

						SMU04380602000000001		5		Phoenix-Mesa-Chandler, AZ		4.9%		173.2		181.7		16		Philadelphia-Camden-Wilm., PA-NJ-DE-MD 		-2.0%

						SMU06401402000000001		25		Riverside-San Bernardino-Ontario, CA 		-9.6%		116.8		105.6		18		Minneapolis-St. Paul-Bloomington, MN-WI 		-2.3%

						SMU48417002000000001		11		San Antonio-New Braunfels, TX 		2.8%		67.8		69.7		19		Boston-Cambridge-Newton, MA-NH		-2.6%

						SMU06417402000000001		20		San Diego-Chula Vista-Carlsbad, CA		-3.7%		90.2		86.9		20		San Diego-Chula Vista-Carlsbad, CA		-3.7%

						SMU06418602000000001		21		San Francisco-Oakland-Fremont, CA		-3.8%		121.8		117.2		21		San Francisco-Oakland-Fremont, CA		-3.8%

		**				SMU53426601500000001		22		Seattle-Tacoma-Bellevue, WA 		-7.2%		127.2		118.0		22		Seattle-Tacoma-Bellevue, WA 		-7.2%

		**, A				SMU29411801500000001		9		St. Louis, MO-IL 		3.8%		77.0		79.9		23		Los Angeles-Long Beach-Anaheim, CA 		-7.4%

						SMU12453002000000001		8		Tampa-St. Petersburg-Clearwater, FL 		4.5%		93.7		97.9		24		New York-Newark-Jersey City, NY-NJ		-7.9%

		**		Washington-Arlington-Alexandria, DC-VA-MD-WV 		SMU11479001500000001		1		Washington-Arlington-Alex., DC-VA-MD-WV 		9.2%		162.5		177.4		25		Riverside-San Bernardino-Ontario, CA 		-9.6%

						CES2000000001				U.S. Total (SA)		2.2%		8,100.0		8,275.0		-		U.S. Total (SA)		2.2%

		A: Area boundaries do not reflect official OMB definitions.

		**Mining, logging, & construction
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		Rank		MSA		%				Rank		MSA		%						Rank		MSA		%

																				1		Washington-Arlington-Alex., DC-VA-MD-WV 		9.2%				14		Atlanta-Sandy Springs-Roswell, GA 		-0.8%

																				2		Charlotte-Concord-Gastonia, NC-SC 		8.2%				15		Denver-Aurora-Centennial, CO		-1.2%

																				3		Orlando-Kissimmee-Sanford, FL 		5.1%				16		Chicago-Naperville-Elgin, IL-IN-WI 		-2.0%

																				4		Austin-Round Rock-San Marcos, TX		5.0%				16		Philadelphia-Camden-Wilm., PA-NJ-DE-MD 		-2.0%

																				5		Miami-Fort Lauderdale-West Palm Beach, FL 		4.9%				18		Minneapolis-St. Paul-Bloomington, MN-WI 		-2.3%

																				5		Phoenix-Mesa-Chandler, AZ		4.9%				19		Boston-Cambridge-Newton, MA-NH		-2.6%

																				7		Dallas-Fort Worth-Arlington, TX 		4.7%				20		San Diego-Chula Vista-Carlsbad, CA		-3.7%

																				8		Tampa-St. Petersburg-Clearwater, FL 		4.5%				21		San Francisco-Oakland-Fremont, CA		-3.8%

																				9		St. Louis, MO-IL 		3.8%				22		Seattle-Tacoma-Bellevue, WA 		-7.2%

																				10		Houston-Pasadena-The Woodlands, TX		3.2%				23		Los Angeles-Long Beach-Anaheim, CA 		-7.4%

																				11		San Antonio-New Braunfels, TX 		2.8%				24		New York-Newark-Jersey City, NY-NJ		-7.9%

																				12		Baltimore-Columbia-Towson, MD 		2.5%				25		Riverside-San Bernardino-Ontario, CA 		-9.6%

																				12		Detroit-Warren-Dearborn, MI 		2.5%				-		U.S. Total (SA)		2.2%







Note: MSA data are not seasonally adjusted (NSA); 
U.S. data are seasonally adjusted (SA)

Unemployment Rates, 25 Largest Metros (NSA), Dec. 2025

Rank MSA % Rank MSA %

1 Austin-Round Rock-San Marcos, TX 3.2% 14 San Francisco-Oakland-Fremont, CA 4.1%

2 Atlanta-Sandy Springs-Roswell, GA 3.3% 15 Houston-Pasadena-The Woodlands, TX 4.2%

3 Miami-Fort Lauderdale-West Palm Beach, FL 3.5% 16 Boston-Cambridge-Newton, MA-NH 4.3%

3 Phoenix-Mesa-Chandler, AZ 3.5% 17 Orlando-Kissimmee-Sanford, FL 4.4%

3 St. Louis, MO-IL 3.5% 17 San Diego-Chula Vista-Carlsbad, CA 4.4%

6 Baltimore-Columbia-Towson, MD 3.6% 19 Chicago-Naperville-Elgin, IL-IN-WI 4.5%

6 Charlotte-Concord-Gastonia, NC-SC 3.6% 19 New York-Newark-Jersey City, NY-NJ 4.5%

6 Dallas-Fort Worth-Arlington, TX 3.6% 21 Tampa-St. Petersburg-Clearwater, FL 4.6%

6 Denver-Aurora-Centennial, CO 3.6% 22 Detroit-Warren-Dearborn, MI 4.7%

10 San Antonio-New Braunfels, TX 3.7% 23 Los Angeles-Long Beach-Anaheim, CA 4.8%

11 Washington-Arlington-Alex., DC-VA-MD-WV 3.8% 24 Seattle-Tacoma-Bellevue, WA 5.0%

12 Minneapolis-St. Paul-Bloomington, MN-WI 4.0% 25 Riverside-San Bernardino-Ontario, CA 5.1%

12 Philadelphia-Camden-Wilm., PA-NJ-DE-MD 4.0% - U.S. Total (SA) 4.4%


Table

		Source: Bureau of Labor Statistics

		Column A width must be fixed

		Metro Area Unemployment Rates







		Notes		Series ID		Rank		MSA		UR		Dec
2025						Sorted (for table)

				LAUMT131206000000003		2		Atlanta-Sandy Springs-Roswell, GA 		3.3%		3.3		Paste Data Here (UR)				1		Austin-Round Rock-San Marcos, TX		3.2%

				LAUMT481242000000003		1		Austin-Round Rock-San Marcos, TX		3.2%		3.2						2		Atlanta-Sandy Springs-Roswell, GA 		3.3%

				LAUMT241258000000003		6		Baltimore-Columbia-Towson, MD 		3.6%		3.6						3		Miami-Fort Lauderdale-West Palm Beach, FL 		3.5%

				LAUMT251446000000003		16		Boston-Cambridge-Newton, MA-NH		4.3%		4.3						3		Phoenix-Mesa-Chandler, AZ		3.5%

				LAUMT371674000000003		6		Charlotte-Concord-Gastonia, NC-SC 		3.6%		3.6						3		St. Louis, MO-IL		3.5%

				LAUMT171698000000003		19		Chicago-Naperville-Elgin, IL-IN-WI 		4.5%		4.5						6		Baltimore-Columbia-Towson, MD 		3.6%

				LAUMT481910000000003		6		Dallas-Fort Worth-Arlington, TX 		3.6%		3.6						6		Charlotte-Concord-Gastonia, NC-SC 		3.6%

				LAUMT081974000000003		6		Denver-Aurora-Centennial, CO		3.6%		3.6						6		Dallas-Fort Worth-Arlington, TX 		3.6%

				LAUMT261982000000003		22		Detroit-Warren-Dearborn, MI 		4.7%		4.7						6		Denver-Aurora-Centennial, CO		3.6%

				LAUMT482642000000003		15		Houston-Pasadena-The Woodlands, TX		4.2%		4.2						10		San Antonio-New Braunfels, TX 		3.7%

				LAUMT063108000000003		23		Los Angeles-Long Beach-Anaheim, CA 		4.8%		4.8						11		Washington-Arlington-Alex., DC-VA-MD-WV 		3.8%

				LAUMT123310000000003		3		Miami-Fort Lauderdale-West Palm Beach, FL 		3.5%		3.5						12		Minneapolis-St. Paul-Bloomington, MN-WI 		4.0%

				LAUMT273346000000003		12		Minneapolis-St. Paul-Bloomington, MN-WI 		4.0%		4.0						12		Philadelphia-Camden-Wilm., PA-NJ-DE-MD 		4.0%

				LAUMT363562000000003		19		New York-Newark-Jersey City, NY-NJ		4.5%		4.5						14		San Francisco-Oakland-Fremont, CA		4.1%

				LAUMT123674000000003		17		Orlando-Kissimmee-Sanford, FL 		4.4%		4.4						15		Houston-Pasadena-The Woodlands, TX		4.2%

		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		LAUMT423798000000003		12		Philadelphia-Camden-Wilm., PA-NJ-DE-MD 		4.0%		4.0						16		Boston-Cambridge-Newton, MA-NH		4.3%

				LAUMT043806000000003		3		Phoenix-Mesa-Chandler, AZ		3.5%		3.5						17		Orlando-Kissimmee-Sanford, FL 		4.4%

				LAUMT064014000000003		25		Riverside-San Bernardino-Ontario, CA 		5.1%		5.1						17		San Diego-Chula Vista-Carlsbad, CA		4.4%

				LAUMT484170000000003		10		San Antonio-New Braunfels, TX 		3.7%		3.7						19		Chicago-Naperville-Elgin, IL-IN-WI 		4.5%

				LAUMT064174000000003		17		San Diego-Chula Vista-Carlsbad, CA		4.4%		4.4						19		New York-Newark-Jersey City, NY-NJ		4.5%

				LAUMT064186000000003		14		San Francisco-Oakland-Fremont, CA		4.1%		4.1						21		Tampa-St. Petersburg-Clearwater, FL 		4.6%

				LAUMT534266000000003		24		Seattle-Tacoma-Bellevue, WA 		5.0%		5.0						22		Detroit-Warren-Dearborn, MI 		4.7%

				LAUMT294118000000003		3		St. Louis, MO-IL		3.5%		3.5						23		Los Angeles-Long Beach-Anaheim, CA 		4.8%

				LAUMT124530000000003		21		Tampa-St. Petersburg-Clearwater, FL 		4.6%		4.6						24		Seattle-Tacoma-Bellevue, WA 		5.0%

		Washington-Arlington-Alexandria, DC-VA-MD-WV 		LAUMT114790000000003		11		Washington-Arlington-Alex., DC-VA-MD-WV 		3.8%		3.8						25		Riverside-San Bernardino-Ontario, CA 		5.1%

				LNS14000000		-		U.S. Total (SA)		4.4%		4.4						-		U.S. Total (SA)		4.4%

				*Census MSA names differ slightly

				A: Area boundaries do not reflect official OMB definitions.
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		Rank		MSA		%				Rank		MSA		%						Rank		MSA		UR

																				1		Austin-Round Rock-San Marcos, TX		3.2%				14		San Francisco-Oakland-Fremont, CA		4.1%

																				2		Atlanta-Sandy Springs-Roswell, GA 		3.3%				15		Houston-Pasadena-The Woodlands, TX		4.2%

																				3		Miami-Fort Lauderdale-West Palm Beach, FL 		3.5%				16		Boston-Cambridge-Newton, MA-NH		4.3%

																				3		Phoenix-Mesa-Chandler, AZ		3.5%				17		Orlando-Kissimmee-Sanford, FL 		4.4%

																				3		St. Louis, MO-IL		3.5%				17		San Diego-Chula Vista-Carlsbad, CA		4.4%

																				6		Baltimore-Columbia-Towson, MD 		3.6%				19		Chicago-Naperville-Elgin, IL-IN-WI 		4.5%

																				6		Charlotte-Concord-Gastonia, NC-SC 		3.6%				19		New York-Newark-Jersey City, NY-NJ		4.5%

																				6		Dallas-Fort Worth-Arlington, TX 		3.6%				21		Tampa-St. Petersburg-Clearwater, FL 		4.6%

																				6		Denver-Aurora-Centennial, CO		3.6%				22		Detroit-Warren-Dearborn, MI 		4.7%

																				10		San Antonio-New Braunfels, TX 		3.7%				23		Los Angeles-Long Beach-Anaheim, CA 		4.8%

																				11		Washington-Arlington-Alex., DC-VA-MD-WV 		3.8%				24		Seattle-Tacoma-Bellevue, WA 		5.0%

																				12		Minneapolis-St. Paul-Bloomington, MN-WI 		4.0%				25		Riverside-San Bernardino-Ontario, CA 		5.1%

																				12		Philadelphia-Camden-Wilm., PA-NJ-DE-MD 		4.0%				-		U.S. Total (SA)		4.4%







A Little Rocky

Rocky (1976)—Sylvester Stallone as boxer Rocky Balboa



Source: New York Federal Reserve First Blood (1982)—Sylvester Stallone as Vietnam War veteran John Rambo
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Rocky I:  Loan Delinquency Surges



Source: Standard & Poor’s

1-Month % Change, December 2025
Rocky II:  S&P Case-Shiller Home Price Index
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Source: U.S. Census Bureau, American Community Survey

Percentage of U.S. Population that Moved in the Past Year
Americans are Increasingly Staying Put
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Source: U.S. Census Bureau; U.S. Bureau of Labor Statistics
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Housing Units Under Construction vs. Residential Employment



Source: U.S. Census Bureau

U.S. Residential Building Permits
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Source: CBRE
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Rocky III: Highest Office Vacancy Rates, 2025Q4



• With the city facing a projected $1.12 billion shortfall in 2026 
Chicago Mayor Brandon Johnson said recently, “We have 
reached a point of no return”.

• Between December 2024 and April 2025, Chicago, Los 
Angeles, San Francisco, and Washington all experienced credit 
rating downgrades.

• According to research conducted by The Pew Charitable Trusts, 
at least 20 of the nation’s 25 most populous cities have reported 
budget gaps for fiscal year 2026—and often beyond.

Rocky IV: U.S. Cities Face Fiscal Stress

Source: The Pew Charitable Trusts; CBSNews



Source: The American Institute of Architects

Architecture Billings Index: 2008 – January 2026
Rocky V:  Design Work in Retreat
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Source: U.S. Census Bureau

Rocky VI:  Nonresidential Construction Spending Declines
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Source: U.S. Bureau of Labor Statistics
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Source: U.S. Bureau of Labor Statistics
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Cliffhanger

Cliffhanger (1993)—Sylvester Stallone as mountain climber Gabe Walker



Source: Brokerage and media reports

Major Forecasts for U.S. GDP Growth in 2026
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Source: Brokerage and media reports
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The Alarum has Sounded

Alarum (2025)—Sylvester Stallone as Chester

• Inflation poised to stage a comeback – blame 
tariffs/immigration?;

• Interest rates will be higher for longer – ditto;
• Many consumers now exhausted financially, and 

circumstances could worsen;
• Are asset prices overextended? 
• So forecast is for growth in 2026, but there are 

risks, including rising interest rates and falling asset 
prices, and that’s because of . . . well you know.



Want to work with Sage? 
Find us at:

 www.SagePolicy.com  

Want our newsletter? 
Sign up at: 

www.SageEcon.com 

Thank You

http://www.sagepolicy.com/
http://www.sageecon.com/
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