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Historical Average = 75.2%

Note: Percentage of respondents who characterized the current business outlook as somewhat or very positive.



Note: Percentage of respondents who characterized the current business outlook as somewhat or very positive.
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Source: NAM Manufacturers’ Outlook Survey
Note: Expected growth rates are annual averages.
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Expected Manufacturing Growth Over Next 12 Months
(First Quarter 2021 – Third Quarter 2022)

Sales Production Exports Capital Investments Full-Time Employment

Expected Growth Over Next 12 Months
Sales ↑ 3.3%

Production ↑ 3.2%
Exports ↑ 0.7%

Capital Investments ↑ 2.2%
Full-Time Employment ↑ 2.0%



Note: Respondents were able to check all that apply. Therefore, responses  exceed 100%.
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Other

Challenges with access to capital or other forms of financing

Weaker global growth and slower export sales

Strengthened U.S. dollar relative to other currencies

Trade uncertainties

Weaker domestic economy and sales for our products to U.S. customers

Unfavorable business climate (e.g., taxes, regulations)

Rising health care/insurance costs

Transportation and logistics costs

Increased raw material costs

Attracting and retaining a quality workforce

Supply chain challenges

NAM Manufacturers’ Outlook Survey, Third Quarter 2022
Primary Business Challenges
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normal (prior to the
current quarter)
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NAM Manufacturers’ Outlook Survey, Third Quarter 2022
When Firms Expect Supply Chain Challenges to Abate

Suppy Chain Disruptions Will Abate:
Already Have or in 2022: 10.8%

First and Second Half 2023: 60.7%



Yes, 
63.3%No, 

11.0%

Uncertain, 
25.7%

NAM Manufacturers’ Outlook Survey, Third Quarter 2022
“Do you think that the U.S. economy will slip officially into a recession in 2022 or 2023?”



Source: Institute for Supply Management

46

48

50

52

54

56

58

60

62

64

66

68

Aug-21 Sep Oct Nov Dec Jan-22 Feb Mar Apr May Jun Jul Aug

ISM® Manufacturing Purchasing Managers’ Index®
(August 2021 – August 2022)

Purchasing Managers' Index New Orders Production Employment Exports



Source: Federal Reserve Board
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Source: Federal Reserve Board
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Source: Federal Reserve Board
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Source: Federal Reserve Board
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Source: U.S. Census Bureau
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Source: S&P Global
Note: Top 10 export markets based on 2021 merchandise trade data from the U.S. Commerce Department
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Global Manufacturing PMI: 50.3
Emerging Markets Manufacturing PMI: 50.2

Eurozone Manufacturing PMI: 49.6
U.S. Manufacturing PMI (Markit): 51.5



Source: IHS Markit
Note: Top 10 export markets based on 2021 merchandise trade data from the U.S. Commerce Department
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Source: Federal Reserve Board
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The U.S. dollar has risen 15.3% 
since June 7, 2021.



Source: Bureau of Labor Statistics
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Source: Bureau of Labor Statistics
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Source: Bureau of Labor Statistics
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Source: Bureau of Labor Statistics
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Source: Bureau of Labor Statistics
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Source: Bureau of Labor Statistics
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Source: Bureau of Labor Statistics
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Source: Bureau of Labor Statistics
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Source: Bureau of Labor Statistics
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Source: Bureau of Economic Analysis
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Source: Bureau of Labor Statistics
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Source: Bureau of Labor Statistics
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Source: University of Michigan/Thomson Reuters
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Economic Outlook
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Real GDP Forecast:
↑ 5.9% (2021)
↑ 1.6% (2022)
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Source: Bureau of Economic Analysis, NAM calculations using Moody’s Analytics simulation model



Source: Bureau of Economic Analysis
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Downside Risks
Ongoing impacts from the Russian invasion of Ukraine

Lingering supply chain impacts
Slower global economic growth

Federal Reserve’s monetary policy, with sharply higher interest rates
Pricing and cost pressures, including wage growth 

Widespread recessionary worries, potentially dampening activity

Upside Risks
Consumer and business spending continuing to expand, but with easing on recession/inflation worries

Manufacturing activity remaining somewhat resilient despite numerous challenges
U.S. economic growth remaining stronger than the rest of the world 

Labor market continuing to be very tight



Manufacturing’s 
Premiere 

Workforce Event
Understand the workforce development challenges 
of today, solutions for tomorrow and new partners 

who will help you put best practices to work.

Share this event with your members

www.themanufacturinginstitute.org/events/workforce-summit/
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