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Current Reality Actions Desired Future

Reality Check



Current Reality Actions Desired Future

That can be 
resourced



What I Can 
Control or 

Impact

What I 
Cannot 

Control or 
Impact

What is 
Important 

to My 
Success

What is Not 
Important 

to My 
Success

In Times of
  Uncertainty: 
  Risk and Noise 

✓ Narrow Your Focus,
✓ Prioritize Your Time
✓ Tend Relationships 
✓ Verify What You Hear



A Quick Update & Reset



MICHIGAN

MICHIGAN

Employment loss

3.0% to 5.0%

Nonfarm Employment Since Start of Covid

Source: U.S. Bureau of Labor Statistics  
February 2020 –  March 2025

0% to +3.0%

Over 5.0% 
gain
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Source: NC Commerce D-4 LAUS

Growing 

 Declining

 No change – fewer than 100 persons
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Employed People Growth March 2024 – March 2025
North Carolina Average 0.03%



2/3 of the US Economy is Consumer Consumption



Consumer Spending and Income

Source: Bureau of Economic Analysis via Haver Analytics
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Consumer 
Sentiment? 





The Economy Looking Forward

Every Action





Underlying fundamentals
Trade policy
Global response 
Federal spending policy
Immigration policy
Consumer response
Business response
Federal Reserve Response 



Competitiveness & 
Data Analytics = 
Decisions

Market Intelligence



Business Climate Workforce

InnovationInfrastructure

Place-Based 
Competitiveness

Taxes
Regulatory Climate
Legal Climate

Water
Transportation
Broadband
Power
Housing
Childcare

In-migration
Education
Productivity
Costs
Skills
QOL

R&D
Automation

Patents
Advanced Industries

Start-up Ecosystem

Risk
Weather

Crime
Fiscal Stability

Political Stability
Out-migration

Geo-economics



Place for Investment

Local

State

Regional

▪ Corporate Tax rate
▪ Legal Environment
▪ Right to Work
▪ Brand/Image

▪ Workforce 
▪ Housing
▪ Air Service
▪ Quality of Life
▪ Higher Education

▪ Buildings and Sites
▪ Water and Sewer
▪ Permitting Certainty and Speed



Site Selection CNBC CEO Magazine Business Facilities

1 Texas Virginia Texas Texas

2 Georgia North Carolina Florida North Carolina

3 North Carolina Texas Tennessee Virginia

4 Virginia Georgia North Carolina Florida

5 Florida Florida Georgia Tennessee

6 Ohio Minnesota Indiana Georgia

7 Arizona Ohio Utah Indiana

8 Indiana Tennessee Nevada Colorado

9 Illinois Michigan Virginia Arizona

10 Michigan Washington Arizona South Carolina

Latest Best States for Business Rankings



2025 State Business Tax Climate Index

MICHIGAN

MICHIGAN10 Best Business 
Tax Climates

10 Worst Business 
Tax Climates

Source: Tax Foundation  2025 State Business Tax Competitiveness Index
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2025 Best & Worst States to Start a Business

15 Best States to 
Start a Business

15 Worst States to 
Start a Business

Source: Wallet Hub Best & Worst States to Start a Business in 2025 

#3

WASHINGTON
     #45

CALIFORNIA
     #48

MICHIGAN

MICHIGAN

North Carolina  #15



“Safest States” Overall Ranking 2024

MICHIGAN

MICHIGANRanked in top third

Ranked in middle
third

Ranked in bottom
third

Source: Wallet Hub Safest States in the U.S. 2024

North Carolina  #23



Long Term Fiscal Stability Ranking

MICHIGAN

MICHIGAN

Lowest Third
#34 - #50

Middle Third 
#18 - #33

Highest Third 
#1 - #17

Source: U.S. News Best States Rankings 2024

North Carolina  #9



MICHIGAN

MICHIGAN

Over 10% gain

Up to 10% gain

Job loss

Percentage Change Advanced Industry Jobs  2019-2024

Source: EMSI 2024.3

Source: Lightcast 2025.1

Advance Industry Jobs

Characterized by its deep involvement with 
technology research and development (R&D) and 
STEM (science, technology, engineering, and 
math) workers, the “Advance Industry” sector 
encompasses 50 industries ranging from 
manufacturing industries such as automaking and 
aerospace to energy industries such as oil and gas 
extraction to high-tech services such as computer 
software and computer system design, including 
for health applications.                     – Brookings-

United States      9.1%
North Carolina  14.9%
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Average "Best States" ranking

Rankings and Performance States By Average Ranks by 
Forbes, CNBC, and Chief 

Executive
US News Business Environment released 
5/15/24; CNBC released 7/11/24; Chief 

Executive released 4/24/24
 

Plotted Against 

Actual Performance for Job 
Growth, Wage Growth and 

Growth in GDP  
3 years 2020-2023  Jobs & Wages: BLS 

QCEW annual;  GDP: BEA 

Worse 
Performance 

Than Rank

Better Performance 
Than Rank



Trends That Will Impact North Carolina in the 
Next 5 Years



5 Critical Current National Trends in Competitiveness

Improvement 
by 

Competitor 
States & 
Regions

(The Race)



5 Critical Current National Trends in Competitiveness

Improvement 
by 

Competitor 
States

(The Race)

Business 
Climate

(Cost, Speed 
& Certainty)



5 Critical Current National Trends in Competitiveness

Improvement 
by 

Competitor 
States

(The Race)

Business 
Climate

(Cost, Speed 
& Certainty)

Labor Force 
Availability



Workforce

Finding enough workers 
with the needed skills 
will be a challenge for 

the foreseeable future!



Source: World Population Prospects 2024

United States Population Growth Rate
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1960 the US Fertility Rate was 3.7 children. 
In 2022 it was 1.66 children.



Millennials Are Not Having Children? 



Source:  US Census Bureau NST-EST2024

Over 4% gain 

1% to 2% gain

Under 1% gain or 
losing population

MICHIGAN

MICHIGAN

Percentage Population Change 2020-2024

United States    2.6%
North Carolina  5.7%



NC Metros Population Growth 2019-2024

Source: Lightcast 2025.1

20,384
12,386

207,574

29,446
778

-5,659

21,922

-6,502

1,786
14,052 7,536

146,016

152

36,598
25,115

-50,000

0

50,000

100,000

150,000

200,000

250,000



MICHIGAN

MICHIGAN

Sources: Lightcast 2025.1

Growth over 8%

Growth under 8%

Population loss

Projected Population Change 2024–2034  Ages 25-64

Under 1% change

United States    3.5%
North Carolina  8.2%
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PROJECTED CHANGE IN LABOR FORCE AGE POPULATION
Ages 25 – 64              2024 - 2034

North Carolina state average 8.2%

Source: Lightcast 2025.1

Growth above 10%

Growth below 10%

Losing population

Less than 1% or less than 100 person change



Projected Population Growth 2024-2034

Source: Lightcast 2025.1
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U.S. Labor Force Participation Rate 1960 - 2025

55.8

68.7

57.0 56.0

68.2

83.2 82.5 83.5

40.6

30.1

39.6 38.1

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

80.0

90.0

1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

Ages 16 - 24 Ages 25-54 Ages 55 and over

Source: US Bureau of Labor Statistics



Source: New York Federal Reserve July 2024





The competition 
between places to 

attract new workers 
has intensified!!!
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Series 1



Guaranteed 
Bar Bet 
Winner
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Data: Bureau of Labor Statistics; Chart: Axios Visuals

The share of foreign-
born people in the 

workforce has been 
steadily rising for 

decades.

The number of foreign-
born workers in the U.S. 
increased to 29.8 million 

in 2022, from 27.9 
million the previous year 
— a jump of about 6%.



Impacts over 
the next year 

on 
construction, 
agriculture, 

food 
processing 

and 
hospitality?



Labor availability will 
get tighter, and 

companies will look for 
denser pockets of 

people.



5 Critical Current National Trends in Competitiveness

Improvement 
by 

Competitor 
States

(The Race)

Business 
Climate

(Cost, Speed 
& Certainty)

Labor Force 
Availability

Power Supply

(Energy)



Source: State of Site Selection – Site 
Selectors Guild 2024



The US is the world’s top 
producer of both oil and 
gas. In 2023, fossil fuels 
were 75% of US energy 

production, with natural 
gas accounting for 38.2% 
and crude oil accounting 

for 26.1%. Renewable 
energy sources 

comprised 8.2%. Nuclear 
energy was at 8.1%.





5 Critical Current National Trends in Competitiveness

Improvement 
by 

Competitor 
States

(The Race)

Business 
Climate

(Cost, Speed 
& Certainty)

Labor Force 
Availability

Housing CostsPower Supply

(Energy)





MICHIGAN

MICHIGAN

Over 60%

26% to 50%

50% to 60%

Housing Price Increase 2020Q1 to 2024Q4

Source:  Federal Housing Finance Agency



Home Values: March 2025
NC Average: $331,761

Source: Zillow Research May 2025
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Affordability is 
now a more 
important 

consideration.



Housing, or shelter, looks to 
be an increasing crisis that will 
have a huge impact across the 
State/Country and will be a 
priority for public officials.



Evolving Globalization

6-10 More Critical Current Trends in Economic Growth



Geoeconomics and 
Geopolitics are in 

Transition 



My business 
philosophy 

includes “value 
your customers 

and never forget 
your friends.”



We are 
currently 

decoupling the 
China-USA 

relationship 
and igniting a 

new global 
trading norm.



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


Evolving Globalization

USA Industrial Policy

6-10 Critical Current Trends in Economic Growth



A national 
policy  

prioritization 
on American 

manufacturing.



Bipartisan Infrastructure Law, Inflation Reduction 

Act, and CHIPS and Science Act



Data: Bureau of Economic 
Analysis. Chart: Axios 

Visuals

From January 2020 to 
February 2025, real GDP 
in the sector rose nearly 

11%, to $3.1 trillion 
from $2.8 trillion in 2025 

dollars, per data from 
the Bureau of Economic 

Analysis.



Data: Bureau of Labor 
Statistics. Chart: Axios 

Visuals

In January 2020 there 
were 12.75 million 

workers in 
manufacturing. In 

February 2025 that 
number was 12.76 

million, hardly 
budging, per data 

from the Labor 
Department.

As of April, there are between 400,000-
500,000 vacant manufacturing jobs that 

cannot be filled.

https://link.axios.com/click/39259613.223460/aHR0cHM6Ly9mcmVkLnN0bG91aXNmZWQub3JnL3Nlcmllcy9NQU5FTVA_dXRtX3NvdXJjZT1uZXdzbGV0dGVyJnV0bV9tZWRpdW09ZW1haWwmdXRtX2NhbXBhaWduPW5ld3NsZXR0ZXJfYXhpb3NtYXJrZXRzJnN0cmVhbT1idXNpbmVzcyM/60cfc6d42646b37f7e10724dB16e1108a
https://link.axios.com/click/39259613.223460/aHR0cHM6Ly9mcmVkLnN0bG91aXNmZWQub3JnL3Nlcmllcy9NQU5FTVA_dXRtX3NvdXJjZT1uZXdzbGV0dGVyJnV0bV9tZWRpdW09ZW1haWwmdXRtX2NhbXBhaWduPW5ld3NsZXR0ZXJfYXhpb3NtYXJrZXRzJnN0cmVhbT1idXNpbmVzcyM/60cfc6d42646b37f7e10724dB16e1108a


MICHIGAN

MICHIGAN

Change in Manufacturing Jobs 2014-2024

Losing jobs

Over 30,000 net
new jobs

1 to 30,000 net
new jobs

Source: Lightcast 2025.1

United States    5.7%
North Carolina  4.4%



2024  
Manufacturing 

Competitiveness 
Index



MICHIGAN

MICHIGAN

1 - 15

16-34

35-50

2024 Manufacturing Rankings

North Carolina  #2
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2024 Manufacturing Index Ranking

Manufacturing Rankings vs 10 Year Job Growth/Loss 



Data: Institute for Supply 
Management; Chart: Axios Visuals

Manufacturers 
reported plummeting 

production, higher 
material costs and a 
drop-off in imports 

and exports.



Evolving Globalization

USA Industrial Policy

Entrepreneurship 

6-10 Critical Current Trends in Economic Growth



People Working for Themselves





What’s Behind 
the Trend?



Evolving Globalization

USA Industrial Policy

Entrepreneurship 

Site Demand

6-10 Critical Current Trends in Economic Growth



Risk

Time

Cost





Spec real estate investments 
will be limited to high growth 
places. No product-no projects 
and the public sector will feel 
the pressure to create product.



Evolving Globalization

USA Industrial Policy

Entrepreneurship 

Site Demand

Technology Acceleration

6-10 Critical Current Trends in Economic Growth



Source: EL calculations based on Lightcast 2024.4

MICHIGAN

MICHIGAN

Tech Industry Employment Change, 2018 - 2023

Top 10 (Percentage growth)

Ranked 11 - 30

Ranked 31 - 50



✓Artificial 
Intelligence

   (Generative AI)

✓Spatial 
Computing 
(Sensors, IoT, 
Drone, 3D, VR/AR)

✓Advanced 
Robotics

Technology
Acceleration



Higher Education

Trends 11-15



Our Relationship 
with Higher 

Education Has 
Hit an Inflection 

Point



We are in the 
early stages of a 

fundamental 
shift in the 
delivery of 

education and 
skill acquisition 
(skill training).



Immigrants have started more than 
half of America’s startup companies 
valued at $1 billion or more the

Nearly two-thirds (64%) of U.S. billion-
dollar companies (unicorns) were 
founded or cofounded by immigrants 
or the children of immigrants. 

Over a million foreign-
born students attend 
US Universities each 
year

National Foundation for American Policy



Higher Education

Wider Live-Work Distances

Trends 11-15



Important 
COVID Echoes

Remain



Higher Education

Wider Live-Work Distances

Widening Inequity

Trends 11-15



Data: Yale Budget Lab. 
Chart: Axios Visuals

https://link.axios.com/click/39259613.223460/aHR0cHM6Ly9idWRnZXRsYWIueWFsZS5lZHUvcmVzZWFyY2gvZmlzY2FsLWVjb25vbWljLWFuZC1kaXN0cmlidXRpb25hbC1lZmZlY3RzLTIwLWJyb2FkLXRhcmlmZj91dG1fc291cmNlPW5ld3NsZXR0ZXImdXRtX21lZGl1bT1lbWFpbCZ1dG1fY2FtcGFpZ249bmV3c2xldHRlcl9heGlvc21hcmtldHMmc3RyZWFtPWJ1c2luZXNz/60cfc6d42646b37f7e10724dBe91756df


Higher Education

Wider Live-Work Distances

Widening Inequity

Aspirations, Expectations, Norms

Trends 11-15



Data: Empower. Chart: Axios 
Visuals



Youtuber, 32%

Tiktok Creator, 
21%

Doctor/Nurse, 
20%

MobleAp/Game 
Developer, 19%

Entreprenuer, 
17%

Artist, 16%

Pro Athlete, 
15%

Online 
Streamer, 15%

Musician, 14%

Teacher, 14%



Higher Education

Wider Live-Work Distances

Widening Inequity

Aspirations and Expectations

Trust and Leadership
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Q&A 
ted@econleadership.com
 

Connect with me on LinkedIn!
Ted Abernathy

www.econleadership.com

mailto:kat@econleadership.com
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