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Takeaway:
October Fed Manufacturing Survey data point to a modest improvement in manufacturing activity, although the sector 
remains below the expansionary threshold in aggregate. This data implies that Friday’s ISM Manufacturing PMI print will likely 
be the 7th consecutive month in contraction.

Aggregate Fed Manufacturing Survey
NY Empire slumped to -11.9 in October, down from 11.5 in 
prior month and missing market expectations of 3.8. This 
marks the lowest reading since May and points toward a 
renewed contraction.
• New orders (-20 from 10.2) and shipments (-21 from -

2.7) plummeted.
• Six-month expectations rose to their highest level since 

October 2021 (38.7 from 8).

Richmond edged up to -14 from September’s -21 reading, 
above the forecast of -17. This represents twelve 
consecutive months of being in contraction.
• New orders decline slowed (-17 from -23), yet still 

drove another slip in shipments (-8 from -18) despite a 
continued depletion in backlogs (-14 from -16).

• Looking forward, capital expenditures accelerated their 
downturn (-23 from -13).

Kansas City improved to -4 from -8 in September, beating 
the anticipated -7. This marks the fourteenth consecutive 
month of negative readings.
• Production stalled (0 from -18) as a rebound in 

shipments (7 from -12) was offset by an additional 
decline in new orders (-5 from -14) and a further 
depletion in backlogs (-14 from -33).

• Six-month expectations for activity remain in expansion 
(7 vs 9) but were slightly less optimistic.

Philadelphia soared to 10.3 in October from September’s 
1.7 and exceeding the expected 3. 
• New orders (14.2 from -1.5) and shipments (7.4 from -

14.3) turned to positive.
• Future activity index jumped (36.7 from 15.8), reaching 

the highest level since July.

Dallas increased to -3, up from -9 in the previous month 
and surpassing the forecast of -9. This marked the mildest 
contraction in the consecutive negative readings that 
begun in May 2022.
• Production surged to its highest reading in more than 

two years (+18 to 14.6). Shipments also posted a 
notable gain (1.5 vs -7), moving into positive territory, 
while new orders remain negative (-3.7 vs -5.2).

• Six-month expectations improved (29.6 vs 11.4), the 
highest reading since November 2021.
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PREFER A FIXED OR 
FLOATING PRICE?

FCM can provide the pricing terms 

you want no matter who sources 

the material. The details of the 

contract are not disclosed, existing 

supply chains are not interrupted, 

and it can be as simple as issuing 

a purchase order.

NEED TO ACCESS FUTURES 
AND OPTIONS MARKETS?

FCM offers a variety of methods for 

accessing the derivatives market 

and can help choose which is the 

best fit for your business. If you’re 

already utilizing futures and options, 

FCM can provide the liquidity you 

need to manage your price risk 

efficiently and cost-effectively.

WANT TO CAP YOUR 
PURCHASE PRICE, OR LIMIT 
YOUR DOWNSIDE?

Partnering with FCM can 

enable you to reap the benefits 

if the market moves favorably 

but protect you if the market 

moves unfavorably. FCM will 

give you the option to buy or 

sell at a price only if it’s better 

for you in the future.

If your company is holding 

material that is at risk of declining 

in value, FCM can protect the 

value of your material while 

enabling you to have readily 

available inventory. Additionally, 

this solution helps raise capital on 

your balance sheet.

HOLDING EXCESS INVENTORY 
IN A FALLING MARKET?

NEED HELP PROTECTING 
VALUE WHILE IMPORTING 
MATERIAL?

FCM can help manage price risk 

while your material is in transit, 

ensuring that you are not holding 

mispriced material by the time the 

material arrives at its destination.

BIDDING ON A 
PROJECT AND NEED TO 
HOLD A FIRM PRICE?

FCM can hold a fixed price while 

you wait to hear back about 

a contract tender, ensuring 

that cost estimates remain 

unchanged in the meantime.

FCM can supply and retire 

voluntary carbon offset credits 

on your behalf, as well as 

consult, advise, and execute 

carbon neutrality strategies. 

FCM is a member of all the 

major registries and sources 

offsets directly from project 

developers all over the world.

NEED TO MEET ESG 
MANDATES?

PROGRAMS AND 
SERVICES
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