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Philly Fed: Swift Rebound

Bottom Line: The Philadelphia Fed's index of manufacturing activity rose sharply
more than expected in March, rebounding from surprising weakness in February.
The report highlights continued volatility in manufacturing, coming in much better
than the Empire survey earlier this week, suggesting supply-chain issues that have
been so significant as to cause shutdowns in auto production have rippled through
many sectors. Looking through the volatility, growth in manufacturing continues
across most sectors, but there are signs of a modest deceleration.



Philly Fed
Current Activity Index
March: +27.4, consensus: +14.5
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The Philadelphia Fed Manufacturing Index ROSE 11.4 points to 27.4, ABOVE the
3-Month average of 22.2, ABOVE the 6-Month average of 24.13 but 17.1 BELOW
the year-ago level.

e New Orders ROSE 11.6 points to 25.8, ABOVE the 3-Month average of 19.3,
ABOVE the 6-Month average of 24.97 but 12.4 BELOW the year-ago level.

e Shipments ROSE 16.8 points to 30.2, ABOVE the 3-Month average of 21.47,
ABOVE the 6-Month average of 23.63 and 8.2 ABOVE the year-ago level.

¢ Unfilled Orders ROSE 5.2 points to 21, ABOVE the 3-Month average of 20.1,
ABOVE the 6-Month average of 18.63 and 1.7 ABOVE the year-ago level.

e Delivery Time ROSE 16.7 points to 39.7, ABOVE the 3-Month average of
29.3, ABOVE the 6-Month average of 31.2 and 11.5 ABOVE the year-ago
level.

¢ Inventories FELL 3.5 points to 0.5, BELOW the 3-Month average of 2.53,
BELOW the 6-Month average of 8.85 and 13.9 BELOW the year-ago level.
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Prices Paid ROSE 11.7 points to 81, ABOVE the 3-Month average of 74.27,
ABOVE the 6-Month average of 73.2 and 8.4 ABOVE the year-ago level.
Employment ROSE 6.6 points to 38.9, ABOVE the 3-Month average of 32.43,
ABOVE the 6-Month average of 31.52 and 11.5 ABOVE the year-ago level.
Future Activity Index FELL 5.4 points to 22.7, BELOW the 3-Month average
of 26.5, BELOW the 6-Month average of 25.2 and 36.4 BELOW the year-ago
level.

Future Capital Expenditures ROSE 3.3 points to 24.8, ABOVE the 3-Month
average of 24.17, BELOW the 6-Month average of 26 but 9 BELOW the year-
ago level.
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Current Shipments

= Mar: 30.2, Feb: 13.4.
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Current Unfilled Orders

= Mar: 21.0, Feb: 15.8.
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Current Delivery Time

= Mar: 39.7, Feb: 23.0.
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Current Inventories
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Current Prices Paid

= Mar: 81.0, Feb: 69.3.
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Current Employment

—— Mar: 38.9, Feb: 32.3.
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Future Activity Index

= Mar: 22.7, Feb: 28.1.
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Future Capital Expenditures
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Current Activity | o 16.0 23.2 222 24.1 27.4 30.5 18.8
Index
Current New
Orders 25.8 14.2 17.9 19.3 25.0 24.7 27.2 18.7
Current
Shipments 30.2 13.4 20.8 21.5 23.6 24 1 24.9 19.9
Current Unfilled
Orders 21.0 15.8 23.5 20.1 18.6 194 19.1 9.7
CU"GQF Delivery 597 | 230 252 203 312 | 305 @ 293 140
ime
Current
Inventories 0.5 4.0 3.1 25 8.8 9.2 12.6 54
Current Prices | g4 g 69.3 725 74.3 73.2 72.8 68.9 38.3




Paid

Current Prices
Received 54 .4 49.8 46.4 50.2 525 495 44 .0 24.7

Current 38.9 32.3 26.1 32.4 315 29.8 28.2 18.5
Employment ' ’ ' ' ' ’ ' '
Current Average

Workweek 214 10.8 9.6 13.9 21.8 24.0 27.8 14.6

Source: Federal Reserve Bank of Philadelphia - Manufacturing Business Outlook Survey

F"tulre Activity | 557 281 | 287 265 252 | 368 427 389
ndex
Fulire Now 220 | 249 | 294 254 258 @ 374 419 419
Shﬁ;ﬂ;its 306 | 448 | 456 403 372 | 470 479 436
F“t“(gfdlé?:"ed 159 | 182 | 69 137  -1.0 2.1 3.7 9.3
Fuwre Delvery - 62 | 223 23 -103 46 07 38 3.4
Im',:e”rffgﬁes 30.8 43 118 156 16.1 160 162  11.8

F”tugeazr'ces 713 | 602 | 764 693 650 | 642 601  50.2
Future Prices | go5 | 533 | 626 615 596 = 613 564 421
Received : . : . . . . .
Future
Employment 407 366 | 384 386 432 | 466 468 347
Future Average
Workrens 14.5 24 9.0 8.6 15 | 166 173 153
Future Capital

Expenditures 24.8 21.5 26.2 24.2 26.0 30.8 32.8 30.2

Source: Federal Reserve Bank of Philadelphia - Manufacturing Business Outlook Survey





