
The Conference Board publishes leading, coincident, and lagging indexes designed to
signal peaks and troughs in the business cycle for major economies around the world

(https://www.conference-board.org/topics/business-cycle-indicators).

The Conference Board Leading
Economic Index® (LEI) for the US

Inched Down in May
Latest Press Release

Updated: Friday, June 20, 2025

Using the Composite Indexes: The Leading Economic Index (LEI) provides an early
indication of significant turning points in the business cycle and where the economy is

heading in the near term. The Coincident Economic Index (CEI) provides an indication of
the current state of the economy. Additional details are below.
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The Conference Board Leading Economic Index® (LEI) for the US ticked down by 0.1%
in May 2025 to 99.0 (2016=100), after declining by 1.4% in April (revised downward from
–1.0% originally reported). The LEI has fallen by 2.7% in the six-month period ending May

2025, a much faster rate of decline than the 1.4% contraction over the previous six
months.

“The LEI for the US fell again in May, but only marginally,” said Justyna Zabinska-La

Monica, Senior Manager, Business Cycle Indicators, at The Conference Board. “The
recovery of stock prices after the April drop was the main positive contributor to the

Index.  However, consumers’ pessimism, persistently weak new orders in manufacturing,
a second consecutive month of rising initial claims for unemployment insurance, and a

decline in housing permits weighed on the Index, leading to May’s overall decline. With
the substantial negatively revised drop in April and the further downtick in May, the six-

month growth rate of the Index has become more negative, triggering the recession
signal. The Conference Board does not anticipate recession, but we do expect a

significant slowdown in economic growth in 2025 compared to 2024, with real GDP
growing at 1.6% this year and persistent tariff effects potentially leading to further

deceleration in 2026.”

The Conference Board Coincident Economic Index® (CEI) for the US inched up by 0.1%
in May 2025 to 115.1 (2016=100), after a 0.2% increase in April. The CEI rose by 1.3%

over the six-month period between November 2024 and May 2025, more than twice as
fast as its 0.5% growth over the previous six months. The CEI’s four component

indicators—payroll employment, personal income less transfer payments, manufacturing
and trade sales, and industrial production—are included among the data used to

determine recessions in the US. Industrial production was the weakest contributor to the
index in May and the only CEI component declining.

The Conference Board Lagging Economic Index® (LAG) for the US increased by 0.4% to
119.6 (2016=100) in May 2025, after a 0.3% increase in April. The LAG’s six-month
growth rate was also positive at 0.8% between November 2024 and May 2025—a
reversal of its 0.3% decline over the previous six months (May–November 2024).

The LEI declined marginally in May
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A strong rebound in stock prices in May, relative to April,
was not enough to offset negative impacts from weak
consumer confidence and new orders

The LEI’s negative six-month growth rate and contraction
in the diffusion index over the past six months triggered
the recession signal in May

 

NOTE: The chart illustrates the so-called 3Ds—duration, depth, and diffusion—for

interpreting a downward movement in the LEI. Duration refers to how long the decline

has lasted. Depth denotes the size of decline. Duration and depth are measured by the
rate of change of the index over the most recent six months at an annualized rate.

Diffusion is a measure of how widespread the decline is among the LEI’s component

indicators—on a scale of 0 to 100, a diffusion index reading below 50 indicates most
components are weakening.
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The 3Ds rule signals an impending recession when: 1) the six-month diffusion index lies
at or below 50, shown by the black warning signal lines in the chart; and 2) the LEI’s six-

month growth rate (annualized) falls below the threshold of −4.1%. The red recession

signal lines indicate months when both criteria are met simultaneously—and thus that a
recession is likely imminent or underway.

Summary Table of Composite Economic Indexes

About The Conference Board Leading Economic Index® (LEI) and Coincident Economic

Index® (CEI) for the US

The composite economic indexes are key elements in an analytic system designed to
signal peaks and troughs in the business cycle. Comprised of multiple independent

indicators, the indexes are constructed to summarize and reveal common turning points
in the economy in a clearer and more convincing manner than any individual component.

The CEI reflects current economic conditions and is highly correlated with real GDP. The
LEI is a predictive tool that anticipates—or “leads”—turning points in the business cycle

by around seven months.

The ten components of the Leading Economic Index® for the US are:

Average weekly hours in manufacturing

Average weekly initial claims for unemployment insurance

Manufacturers’ new orders for consumer goods and materials

ISM  Index of New Orders

Manufacturers’ new orders for nondefense capital goods excluding aircraft orders

Building permits for new private housing units

S&P 500  Index of Stock Prices

Leading Credit Index

Interest rate spread (10-year Treasury bonds less federal funds rate)

Average consumer expectations for business conditions

The four components of the Coincident Economic Index® for the US are:

®

®

™
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Payroll employment

Personal income less transfer payments

Manufacturing and trade sales

Industrial production

To access data, please visit: https://data-central.conference-board.org/ (https://data-
central.conference-board.org/)

About The Conference Board

The Conference Board is the member-driven think tank that delivers Trusted Insights for
What’s Ahead . Founded in 1916, we are a non-partisan, not-for-profit entity holding 501
(c) (3) tax-exempt status in the United States. ConferenceBoard.org (http://www.tcb.org/)

The next release is scheduled for Monday, July 21, 2025, at 10
A.M. ET

For further information contact:

Jonathan Liu at + (mailto:jliu@tcb.org)jliu@tcb.org

Joseph DiBlasi at +781.308.7935
(mailto:jdiblasi@tcb.org)jdiblasi@tcb.org

®

Methodology & Technical Notes

FULL PRESS RELEASE

(/pdf_free/press/US LEI PRESS RELEASE-June 2025.pdf)

With graph and summary table

June 20, 2025

TECHNICAL NOTES
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(/publications/global-recession-growth-trackers)

(/topics/help-wanted-online)

(/topics/CEO-Confidence)

View More

(/pdf_free/press/US LEI Tech Notes June 2025.pdf)

Underlying detail, diffusion indexes,

components, contributions and

graphs

June 20, 2025

Related Content
Connect and be informed about this topic through webcasts, virtual events and conferences

Recession & Growth
Trackers

Help Wanted OnLine
®

US CEO Confidence
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Press Releases / In the News

PRESS RELEASE

US Leading Economic Index®

Inched Down in May
(/topics/us-leading-
indicators/press/us-lei-june-2025)

June 20, 2025

PRESS RELEASE

US Leading Economic Index®

Plunged in April
(/topics/us-leading-
indicators/press/us-lei-may-2025)

May 19, 2025

DATA CENTRAL

Subscribe to Access Data Central & Chart
Reports
Your centralized, one-stop portal for accessing and exporting The Conference Board global suite of monthly and
quarterly economic data. Get up to speed on critical trends—anytime, anywhere—with customizable real-time
datasets.

SUBSCRIBE  (https://data-central.conference-board.org/)
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Economic Indicator Calendar
All release times displayed are Eastern Time

JUNE 2025
 Prev Today Next 

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDA

1 2 3 4 5 6

8 9
(/PRESS/PRESSDETA
PRESSID=25160)

US:
EMPLOYMENT
INDEX 10:00 AM
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PRESSID=25160)

10
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(/PRESS/PRESSDETA
PRESSID=25162)

SPAIN: LEADING
INDEX 09:30 AM
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LEADING INDEX
10:30 AM
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JAPAN: LEADING
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UK: LEADING
INDEX 09:30 AM
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LEADING INDEX
09:30 AM
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BRAZIL:
LEADING INDEX
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09:30 AM
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MEXICO:
LEADING INDEX
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FRANCE:
LEADING INDEX
09:30 AM
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US: HELP-
WANTED ONLINE

19 20
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PRESSID=25185)

US: LEADING
INDEX 10:00 AM
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22 23 24
INDIA: LEADING

INDEX 09:00 AM
US: CONSUMER

CONFIDENCE
INDEX ® 10:00 AM

25 26
CHINA: LEADING

INDEX 09:00 AM

27

29 30
GLOBAL:

LEADING INDEX
04:00 PM
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Explore More on this Topic

(/topics/us-leading-indicators/US-LEI-Tech-Notes)

Technical Notes for the US LEI
(/topics/us-leading-indicators/US-LEI-
Tech-Notes)

March 20, 2025 | Guide & Reference

(/topics/business-cycle-indicators/US-LEI)

US LEI Chartbook (/topics/business-
cycle-indicators/US-LEI)

June 17, 2022 | Report
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(/topics/us-leading-indicators/absorbing-global-shocks)

Absorbing Global Shocks (/topics/us-
leading-indicators/absorbing-global-
shocks)

April 21, 2022 | Report

(/publications/US-LEI-August-2021)

August US leading index points to
continued economic growth
(/publications/US-LEI-August-2021)

September 23, 2021 | Chart

(/publications/COVID-19-US-LEI-Improving)

US LEI improving, but recession signal
remains (/publications/COVID-19-US-
LEI-Improving)

September 24, 2020 | Chart
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View More

ON DEMAND WEBCASTS,
PODCASTS AND VIDEOS

(/publications/COVID-19-lei)

LEI points to a deep recession with no
sign of fast rebound
(/publications/COVID-19-lei)

May 21, 2020 | Chart

(/webcast/ondemand/long-term-economic-outlook-us-
europe-china)

The Long-term Economic Outlook for
the US, Europe, and China
(/webcast/ondemand/long-term-
economic-outlook-us-europe-china)

December 11, 2024 11:00 AM ET (New
York)
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