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Learning objectives

Obtain an update and 
perspective of current trends 
driving business results
Share information through 
polling to provide a sample 
sentiment on the data provided
Obtain links to useful sites and 
resources for future use
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Energy
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Wholesale electricity and natural gas prices

https://www.iso-ne.com/

https://www.iso-ne.com/
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The impact of behind-the-meter solar can vary 
widely one day to the next

https://www.iso-ne.com/

https://www.iso-ne.com/
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The grid is changing Significant demand growth as 
system peak shifts to winter

https://www.iso-ne.com/

https://www.iso-ne.com/


9

Requested rate increases by gas and electric utilities ($M)

https://www.spglobal.com/market-intelligence/en/news-insights/research/rate-requests-by-us-energy-utilities-set-
record-in-2023-for-3rd-straight-

year#:~:text=Rate%20case%20determinations%20in%202023,billion%20by%20these%20tracked%20utilities

https://www.spglobal.com/market-intelligence/en/news-insights/research/rate-requests-by-us-energy-utilities-set-record-in-2023-for-3rd-straight-year#:%7E:text=Rate%20case%20determinations%20in%202023,billion%20by%20these%20tracked%20utilities
https://www.spglobal.com/market-intelligence/en/news-insights/research/rate-requests-by-us-energy-utilities-set-record-in-2023-for-3rd-straight-year#:%7E:text=Rate%20case%20determinations%20in%202023,billion%20by%20these%20tracked%20utilities
https://www.spglobal.com/market-intelligence/en/news-insights/research/rate-requests-by-us-energy-utilities-set-record-in-2023-for-3rd-straight-year#:%7E:text=Rate%20case%20determinations%20in%202023,billion%20by%20these%20tracked%20utilities
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Exhibit 1:
Major U.S. utilities’ annual spending by category

https://www.cobank.com/knowledge-exchange/quarterly/quarterly-2024-q2-july

https://www.cobank.com/knowledge-exchange/quarterly/quarterly-2024-q2-july


11How https://puro.earth/buy-carbon-creditsto buy CORCs carbon credits

https://puro.earth/buy-carbon-credits


12

Polling question #1
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Housing
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Seasonally adjusted total units

Source: New Residential Construction Annual Rate for Housing Units 
Authorized in Permit-Issuing Places: United States Jan-2008 to Dec-2024

https://fred.stlouisfed.org/categories/32302

https://fred.stlouisfed.org/categories/32302
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Seasonally adjusted all houses

Source: New Home Sales Annual Rate for New Single-family Houses Sold: 
United States Jan-2008 to Dec-2024

https://fred.stlouisfed.org/categories/32302

https://fred.stlouisfed.org/categories/32302
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Seasonally adjusted all houses

Source: New Home Sales Annual Rate for New Single-family Houses Sold: 
United States Jan-1980 to Dec-2010

https://fred.stlouisfed.org/categories/32302

https://fred.stlouisfed.org/categories/32302
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Select business 
statistics
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Not seasonally adjusted net sales, receipts, 
and operating revenues

Source: Quarterly Financial Report All Manufacturing: U.S. Total Q1-2014 to Q4-2024



19

Seasonally adjusted business applications

Source: Business Formation Statistics Total for all NAICS: U.S. Total Jan-2024 to Dec-2024



20

Economic 
statistics



21Economic Outlook Update | Business Valuation Resources

https://www.bvresources.com/products/economic-outlook-update


22Economic Outlook Update | Business Valuation Resources

https://www.bvresources.com/products/economic-outlook-update


23Economic Outlook Update | Business Valuation Resources

https://www.bvresources.com/products/economic-outlook-update
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Consumer sentiment and small business optimism

https://www.maine.gov/dafs/economist/economic-forecasting

https://www.maine.gov/dafs/economist/economic-forecasting
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Weekly household grocery spend

https://www.fmi.org/our-research/research-reports/u-s-grocery-shopper-trends

https://www.fmi.org/our-research/research-reports/u-s-grocery-shopper-trends
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Food retailer profit margins over time

https://www.fmi.org/our-research/research-reports/food-retailing-industry-speaks

https://www.fmi.org/our-research/research-reports/food-retailing-industry-speaks


27

Industry profit margins

https://www.fmi.org/our-research/research-reports/food-retailing-industry-speaks 
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/margin.html 

https://www.fmi.org/our-research/research-reports/food-retailing-industry-speaks
https://pages.stern.nyu.edu/%7Eadamodar/New_Home_Page/datafile/margin.html
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Polling question #2
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Labor
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Earnings and unemployment rates by educational 
attainment, 2023

Note: Data are for persons ages 25 and over. Earnings are for full-time wage and salary workers.
Source: U.S. Bureau of Labor Statistics, Current Population Survey.

https://www.bls.gov/emp/images/ep_chart_001.png

https://www.bls.gov/emp/images/ep_chart_001.png
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Top 10 fastest growing occupations

Note: Wage data are from the Occupational Employment and Wage Statistics program, US Bureau of Labor 
Statistics.

https://www.bls.gov/emp/images/ep_chart_001.png

https://www.bls.gov/emp/images/ep_chart_001.png
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Real output per nonfarm job and average wage

https://www.maine.gov/dafs/economist/economic-forecasting

https://www.maine.gov/dafs/economist/economic-forecasting
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Unemployment and job opening rates
Seasonally adjusted

https://www.maine.gov/dafs/economist/economic-forecasting

https://www.maine.gov/dafs/economist/economic-forecasting
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Capital
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Loan refinancings skyrocketed in 2024
Institutional loan issuance, new money, and refinancings ($ billions)

Source: LSEG LPC
For distribution by Moody’s only. Clients may not redistribute this content to third-parties.
https://www.moodys.com/web/en/us/insights/credit-risk/outlooks/leveraged-finance-clo-

2025.html?cid=web-ntrnlbnnr-18292

https://www.moodys.com/web/en/us/insights/credit-risk/outlooks/leveraged-finance-clo-2025.html?cid=web-ntrnlbnnr-18292
https://www.moodys.com/web/en/us/insights/credit-risk/outlooks/leveraged-finance-clo-2025.html?cid=web-ntrnlbnnr-18292
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Credit spreads tightened across the board from a year ago (in basis points)

Exhibit 8

Credit spreads represented as median bond yields over seven-year US Treasurys for Moody’s-rated Debt.
Source: Maturities top $2 trillion, refinancing needs rise as debt wall gets steeper, closer | Sector In-Depth | 

Moody's

https://www.moodys.com/research/Speculative-Grade-Refinancing-Risk-2025-29-US-Maturities-top-2-trillion-refinancing-Sector-In-Depth--PBC_1420568?cid=op-prtnal-18170#09f03a3ca3d64ee4c3f6044f70b01d6b
https://www.moodys.com/research/Speculative-Grade-Refinancing-Risk-2025-29-US-Maturities-top-2-trillion-refinancing-Sector-In-Depth--PBC_1420568?cid=op-prtnal-18170#09f03a3ca3d64ee4c3f6044f70b01d6b
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Source: Federal Reserve Board, Senior Loan Officer Opinion Survey on Bank Lending 
Practices; Federal Reserve Board staff calculations

https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf

https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf
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Polling question #3
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Source: Federal Reserve Bank of New York survey of 24 market contacts from August to October.
https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf

https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf
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Source: Federal Reserve Board staff calculations based on Investment Company Institute 
data: consumer price index, Bureau of Labor Statistics via Haver Analytics.

https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf

https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf
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Source: Green Street, Commercial Mortgage Aler’s SMBS Database and Asset-Backed Alert’s ABS Database; 
consumer price index, Bureau of Labor Statistics via Haver Analytics.

https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf

https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf
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Source: Federal Reserve Board, FORM FR Y-14Q (Schedule H.1), Capital Assessments and Stress Testing.
https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf

https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf
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Source: Federal Reserve Board staff calculations based on Bureau of Economics Analysis, national income and 
product accounts, and Federal Reserve Board, Statistical Release Z.1, “Financial Accounts of the United States.”

https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf

https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf
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Source: Federal Reserve Board, Form FR Y-9C, Consolidated Financial States for Holding Companies. 
https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf

https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf
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Source: Federal Financial Institutions Examination Council, Call Report Form FFIEC 031, 
Consolidated Reports of Condition and Income (Call Report); Federal Reserve Board, Form FR Y-

9C, Consolidated Financial Statements for Holding Companies.
https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf

https://www.federalreserve.gov/publications/files/financial-stability-report-20241122.pdf
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Source: MSIM Global Multi Asset Team analysis
Minsky Moment - Overview, Catalysts, Effects, Phases

https://corporatefinanceinstitute.com/resources/economics/minsky-moment/
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Source: S&P Capital IQ / Note: Multiples between 1x and 10x; EBITDA Multiples between 1x and 30x
BDO Capital Q2 2024 Manufacturing M&A Market Update

https://bdocap.com/News/Q2-2024-Manufacturing-M-A-Market-Update
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Senior and subordinated debt pricing

www.gfdata.com

http://www.gfdata.com/
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TEV/EDITDA – by industry ($10-250M TEV)
Chart 16

www.gfdata.com

http://www.gfdata.com/
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Valuation drilldown by type of buyer – 2024 YTD

www.gfdata.com

http://www.gfdata.com/


51
https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html

https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html
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https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html

https://www.cmegroup.com/markets/interest-rates/cme-fedwatch-tool.html


53

Polling question #4
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Closeout



55

Variable 3Q 2024 Trend Effect on 
Business Value2 Comment

Inflation

Inflation in 3Q 2024 remained at a 
sustainable level. The consumer price index 
(CPI) increased by 0.5% in the third quarter. 
Inflation as measured by CPI was 3.3% for 
2023, compared to 6.4% in 2022 and 7.2% 
in 2021.

Unemployment The unemployment rate remained at 4.1% 
in Q3 2024.

Interest Rates

The bank prime loan rate decreased from 
8.5% in the second quarter to 8.0% in the 
third quarter. After a couple years in which 
interest rates remained at 3.25%, rates 
began rising in March 2022. By January 
2023, interest rates had reached 7.5%.

Housing Starts

Housing starts decreased 0.5% in 
September 2024 compared to one month 
prior and were down 0.1% year over year. 
Housing starts in 3Q 2024 were down 3.3% 
compared to 3Q 2023.

Flat Flat

Flat Flat

Summary of national economic drivers of business value
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berrydunn.com

Questions?

Erik Olson
207.347.6422
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