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Businesses Batten Down the Hatches
INTRODUCTION

The COVID-19 crisis is scrambling the fortunes of companies. Some firms are selling more 
because of a surge in spending as the nation shelters in place and purchases more online. But 
most are under severe financial pressure, forced to either shut down or to struggle with much 
weaker demand for their goods and services. This stress is evident as most businesses are 
increasingly unable to pay their bills on time, and their sales to other businesses begin to flag.
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businesses batten down the hatches
BY MARK ZANDI AND JIM SWIFT

The COVID-19 crisis is scrambling the fortunes of companies. Some firms are selling more because of a surge 
in spending as the nation shelters in place and purchases more online. But most are under severe financial 
pressure, forced to either shut down or to struggle with much weaker demand for their goods and services. 

This stress is evident as most businesses are increasingly unable to pay their bills on time, and their sales to other 
businesses begin to flag.

These observations are based on busi-
ness-to-business spending data provided by 
Cortera, which collects the information from 
the accounts receivable systems of business-
es responsible for approximately $1.5 trillion 
of the $8 trillion in annual B2B spending. 
Cortera uses the data to provide businesses 
with information about the credit of firms 
they are selling to, so they can assess the 
risks of not getting paid in a timely way.

Paying later
Businesses are having a difficult time pay-

ing their bills on time. During March, nearly 
one-third of B2B payments were late, up 
from closer to one-fourth of payments a year 
earlier (see Chart 1). There is some season-
ality in late payments, particularly around 
Christmas, but by March, businesses are back 
making more timely payments. Not this year.

This is also evident in how many days 
behind businesses are in making their pay-
ments. The average days beyond terms—cal-
culated based on late balances dollar-weight-
ed across aging buckets of 1-30 days, 31-60 
days, 61-90 days and 91+ days late—in-
creased to nearly 16 days in March. This is up 
from closer to 11 days in March last year.

Businesses were not in particularly good 
financial shape even before the virus struck. 
From the second half of last year many firms 
were having increasing difficulty making 
timely payments. That timing is consistent 
with the slowing in overall economic growth 
related to the global trade war, which was 

at its apex during 
that period.

The virus has 
hammered business 
in some industries ex-
traordinarily hard. The 
motion picture (NA-
ICS 512) and perform-
ing arts and spectator 
sports (NAICS 711) 
industries are reeling 
as they have been 
all but shut down. 
Close to 40% of their 
payments to other 
businesses were late 
in March, double what it was a year ago (see 
Table 1). Average days beyond terms have 
also ballooned in these industries, doubling 
to close to 20 days (see Table 2).

Businesses typically pay later in the accom-
modation (NAICS 721) and food services (NAICS 
722) industries, but because of the virus many 
hotels and restaurants are having trouble paying
their bills at all. About half of payments in these 
industries are late and the days beyond term are 
approaching one month.

Some financial institutions are also paying 
their bills much more slowly. Well over one-
fourth of payments by institutions in the credit 
intermediation (NAICS 522) industry were late 
in March, double a year ago. Days beyond term 
have also doubled to near 20 days. This industry 
includes both banks and other depository insti-
tutions that likely are having little problem pay-

ing their bills, and nonbank financial interme-
diaries that are having lots of problems. Good 
examples of this are the nonbank mortgage 
servicers that are being burdened by the various 
mortgage forbearance programs implemented 
in response to the crisis.

Businesses in only a handful of industries 
are paying their bills in a timelier way. The 
truck transportation (NAICS 484) industry 
stands out as paying more quickly in March 
compared with a year ago, although this may 
reflect slow payment behavior last year when 
the industry was grappling with the fallout 
from the trade war. Building material and 
supply retailers (NAICS 444) are also paying 
in a timely way; their sales were solid leading 
up to the virus, and shelter-in-place orders 
have lifted sales as people stuck at home are 
working on the house.

https://www.cortera.com/
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Agricultural (NAICS 11) industries are also 
enjoying better conditions and are thus able 
to pay their bills somewhat more quickly—at 
least compared with last year. Easing of the 
trade war allowed the industry to ship more 
farm products globally, and demand for food 
products has temporarily surged as people 
shelter in place.

Fragile B2B spending
Overall B2B spending held up reasonably 

well in March, when it grew by more than 
4% from a year before, but this masks wide 
differences in sales growth across industries 
due to the impact of the virus. Not surpris-
ingly nonstore retailers (NAICS 454) saw 
sales soar by more than one-third over the 
past year as more Americans scrambled to 
figure how to purchase anything they could 
online (see Table 3). With dining out no lon-
ger an option, food and beverage store (NA-
ICS 445) and food manufacturing (NAICS 
311) sales also jumped by nearly one-third.

Spending by various service industries
also increased significantly in March due 
to the fallout from the virus. Ambulatory 
health care services (NAICS 621) and nurs-
ing care facilities (NAICS 623) significantly 
ramped up their spending given the surging 
demand on their services. Demands on all 
types of government services have also 
increased sharply, as evidenced by a more 
than 10% increase in purchases by public 
administration (NAICS 82).

The virus has also undermined sales in 
a range of industries. The airline (NAICS 
481) and cruise line (NAICS 483) industries
significantly pulled back on spending, with
their purchases off by more than one-fourth

from a year ago. The collapse in oil prices 
due to the slide in global oil demand and 
brinkmanship between Saudi Arabia and 
Russia over necessary oil production cuts 
has crushed the oil and gas extraction 
(NAICS 211), gasoline station (NAICS 447) 
and pipeline transportation (NAICS 486) 
industries.

Museums (NAICS 712), amusement 
parks (NAICS 713) and the performing arts 
and spectator sports (NAICS 711) indus-
tries are suffering double-digit declines 
in their year-over-year spending. These 
industries will likely be among the last 
to reopen, which may not happen until 
there is a COVID-19 vaccine, which ap-
pears more than a year off, according to 
healthcare professionals.

The fragility of B2B spending is more ap-
parent in the decline in the median spending 
of businesses across all of their suppliers over 
the past year (see Table 4). That overall B2B 
spending was still increasing in March while 
median spending declined indicates that 
businesses were concentrating their spending 
on a smaller number of their bigger suppliers. 
This may reflect supply chain concerns that 
would likely hamper smaller suppliers more 
than larger ones. The apparel manufactur-
ing (NAICS 315) and clothing store (NAICS 
448) industries would be good examples of
this. Median spending was also off sharply
in March in the publishing (NAICS 511), data
processing (NAICS 518) and vehicle dealer-
ship (NAICS 441) industries.

Small versus large companies
Through March, differences in B2B spend-

ing and payment behavior did not vary sig-

nificantly across companies of different sizes. 
COVID-19 does not appear to have had a 
substantially more negative impact on small-
er businesses than larger ones, at least not 
through March.

An exception to this is at general mer-
chandise stores (NAICS 452) where large 
retailers had strong purchases during the 
month, while smaller retailers, those with 
fewer than 500 employees, were pulling back 
on their spending (see Chart 2). However, 
spending by smaller retailers has consistently 
lagged for more than a year and has been de-
clining since Christmas.

Payment behavior has also been similar 
across companies of different sizes. The one 
notable exception is that smaller financial 
institutions are paying their bills more slowly 
than larger ones. Banks and nonbanks with 
fewer than 50 employees are 22 days late on 
their bills compared with 18 days for all finan-
cial institutions. The severe disruption in credit 
markets in recent weeks is having a more se-
rious impact on the funding costs and lending 
of smaller nonbank institutions and thus their 
ability to pay their bills in a timely way.

Hot spots struggle
The virus has hit some areas of the coun-

try harder than others, and this is evident in 
B2B spending. Businesses located in states 
where infections have been most serious 
have reined in their spending more aggres-
sively. Median spending by businesses across 
all their suppliers is down a bit nationwide 
in March, but it is down by more than 5% 
in New York, 10% in California, Illinois, 
Massachusetts, New Jersey, and the State 
of Washington, and closer to 15% in Mich-
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igan and Pennsylvania (see Chart 3). Late 
payments by businesses do not stand out 
as much in these hot spots, but this is likely 
to change.

COVID-19 is hitting the economy hard 
and businesses are struggling to manage 
through increasingly difficult times. Like 

households with financial difficulties, busi-
nesses are paying their bills substantially 
more slowly as they work to shepherd their 
cash and other financial resources. The fed-
eral government is trying to help by provid-
ing loans and grants to hard-pressed busi-
nesses via the Paycheck Protection Program 

for small businesses and the Main Street 
Lending facility for midsize and larger com-
panies, but it is unclear whether the help 
will be large and targeted enough. If not, 
payments on B2B transactions will continue 
to weaken and ultimately presage business 
failures and bankruptcies.
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Mar 2020 - Mar 2019

NAICS Industry  Change 
yr ago

512 Motion Picture and Sound Recording Industries 20.5
711 Performing Arts; Spectator Sports; and Related Industries 20.2
721 Accommodation 18.2
722 Food Services and Drinking Places 18.1
511 Publishing Industries (except Internet) 16.2
424 Merchant Wholesalers; Nondurable Goods 15.4
525 Funds; Trusts; and Other Financial Vehicles 14.7
492 Couriers and Messengers 14.2
611 Educational Services 13.8
518 Data Processing; Hosting; and Related Services 13.6
523 Securities; Commodity Contracts; and Other Financial  

Investments and Related Activities
13.5

524 Insurance Carriers and Related Activities 13.4
522 Credit Intermediation and Related Activities 12.9
517 Telecommunications 12.4
312 Beverage and Tobacco Product Manufacturing 12.3
561 Administrative and Support Services 12.1
448 Clothing and Clothing Accessories Stores 12.0
339 Miscellaneous Manufacturing 11.1
712 Museums; Historical Sites; and Similar Institutions 11.0
315 Apparel Manufacturing 11.0
541 Professional; Scientific; and Technical Services 10.9
211 Oil and Gas Extraction 10.6
453 Miscellaneous Store Retailers 10.6
624 Social Assistance 10.1
531 Real Estate 9.8
445 Food and Beverage Stores 9.6
813 Religious; Grantmaking; Civic; Professional; and 

Similar Organizations
9.6

812 Personal and Laundry Services 9.5
481 Air Transportation 8.5
443 Electronics and Appliance Stores 8.4
485 Transit and Ground Passenger Transportation 8.4
316 Leather and Allied Product Manufacturing 8.3
515 Broadcasting (except Internet) 8.0
483 Water Transportation 7.8
713 Amusement; Gambling; and Recreation Industries 7.5
213 Support Activities for Mining 7.5
327 Nonmetallic Mineral Product Manufacturing 7.3
446 Health and Personal Care Stores 7.2

451 Sporting Goods; Hobby; Musical Instrument; and 
Book Stores 7.2

236 Construction of Buildings 7.0
323 Printing and Related Support Activities 7.0
621 Ambulatory Health Care Services 7.0

All Industries 6.5
454 Nonstore Retailers 6.4
551 Management of Companies and Enterprises 6.4
447 Gasoline Stations 6.2
314 Textile Product Mills 5.9
313 Textile Mills 5.8
334 Computer and Electronic Product Manufacturing 5.7
237 Heavy and Civil Engineering Construction 5.3
622 Hospitals 5.0
442 Furniture and Home Furnishings Stores 4.7

NAICS Industry Change 
yr ago

482 Rail Transportation 4.5
335 Electrical Equipment; Appliance; and Component 

Manufacturing
4.2

493 Warehousing and Storage 4.2
623 Nursing and Residential Care Facilities 3.4
238 Specialty Trade Contractors 3.3
332 Fabricated Metal Product Manufacturing 3.3
311 Food Manufacturing 3.2
221 Utilities 3.0
322 Paper Manufacturing 3.0
333 Machinery Manufacturing 3.0
423 Merchant Wholesalers; Durable Goods 2.9
532 Rental and Leasing Services 2.9
441 Motor Vehicle and Parts Dealers 2.8
331 Primary Metal Manufacturing 2.8
325 Chemical Manufacturing 2.8
326 Plastics and Rubber Products Manufacturing 2.6
562 Waste Management and Remediation Services 2.6
486 Pipeline Transportation 2.5
336 Transportation Equipment Manufacturing 2.5
111 Crop Production 2.4
337 Furniture and Related Product Manufacturing 2.4
212 Mining (except Oil and Gas) 2.2
811 Repair and Maintenance 2.0
321 Wood Product Manufacturing 1.5
82 Public Administration 1.5
114 Fishing; Hunting and Trapping 1.0
324 Petroleum and Coal Products Manufacturing 0.8
452 General Merchandise Stores 0.5
488 Support Activities for Transportation 0.0
113 Forestry and Logging -0.1
112 Animal Production and Aquaculture -1.2
444 Building Material and Garden Equipment and 

Supplies Dealers
-1.2

484 Truck Transportation -2.0

Sources: Cortera, Moody’s Analytics

Table 1: Change in the Percent of B2B Payments That Are Late
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Mar 2020 - Mar 2019

NAICS Industry Change yr 
ago

722 Food Services and Drinking Places 13.2
711 Performing Arts; Spectator Sports; and Related Industries 11.8
522 Credit Intermediation and Related Activities 9.9
511 Publishing Industries (except Internet) 9.8
512 Motion Picture and Sound Recording Industries 8.8
812 Personal and Laundry Services 8.4
518 Data Processing; Hosting; and Related Services 8.4
525 Funds; Trusts; and Other Financial Vehicles 8.2
448 Clothing and Clothing Accessories Stores 8.0
523 Securities; Commodity Contracts; and Other Financial  

Investments and Related Activities
7.8

453 Miscellaneous Store Retailers 7.5
517 Telecommunications 7.5
561 Administrative and Support Services 7.0
551 Management of Companies and Enterprises 6.9
721 Accommodation 6.7
492 Couriers and Messengers 6.3
624 Social Assistance 6.2
481 Air Transportation 6.2
541 Professional; Scientific; and Technical Services 6.1
312 Beverage and Tobacco Product Manufacturing 6.0
445 Food and Beverage Stores 6.0
524 Insurance Carriers and Related Activities 5.8
443 Electronics and Appliance Stores 5.8
211 Oil and Gas Extraction 5.5
611 Educational Services 5.5
515 Broadcasting (except Internet) 5.3
315 Apparel Manufacturing 5.3
813 Religious; Grantmaking; Civic; Professional; and 

Similar Organizations
5.2

451 Sporting Goods; Hobby; Musical Instrument; and 
Book Stores

4.9

486 Pipeline Transportation 4.8
323 Printing and Related Support Activities 4.6
531 Real Estate 4.5
712 Museums; Historical Sites; and Similar Institutions 4.2

All Industries 4.2
621 Ambulatory Health Care Services 4.2
339 Miscellaneous Manufacturing 3.9
316 Leather and Allied Product Manufacturing 3.8
713 Amusement; Gambling; and Recreation Industries 3.6
485 Transit and Ground Passenger Transportation 3.5
313 Textile Mills 3.5
623 Nursing and Residential Care Facilities 3.3
532 Rental and Leasing Services 3.2
314 Textile Product Mills 3.1
447 Gasoline Stations 3.1
446 Health and Personal Care Stores 3.0
322 Paper Manufacturing 2.9
335 Electrical Equipment; Appliance; and Component 

Manufacturing
2.9

493 Warehousing and Storage 2.7
213 Support Activities for Mining 2.7
622 Hospitals 2.6
562 Waste Management and Remediation Services 2.5

238 Specialty Trade Contractors 2.4
334 Computer and Electronic Product Manufacturing 2.4
452 General Merchandise Stores 2.3
236 Construction of Buildings 2.2
423 Merchant Wholesalers; Durable Goods 2.1
444 Building Material and Garden Equipment and 

Supplies Dealers
2.0

327 Nonmetallic Mineral Product Manufacturing 2.0
482 Rail Transportation 2.0
811 Repair and Maintenance 2.0
424 Merchant Wholesalers; Nondurable Goods 1.9
324 Petroleum and Coal Products Manufacturing 1.9
325 Chemical Manufacturing 1.9
337 Furniture and Related Product Manufacturing 1.8
442 Furniture and Home Furnishings Stores 1.8
237 Heavy and Civil Engineering Construction 1.8
311 Food Manufacturing 1.8
326 Plastics and Rubber Products Manufacturing 1.8
441 Motor Vehicle and Parts Dealers 1.7
331 Primary Metal Manufacturing 1.7
333 Machinery Manufacturing 1.7
336 Transportation Equipment Manufacturing 1.6
332 Fabricated Metal Product Manufacturing 1.6
221 Utilities 1.6
321 Wood Product Manufacturing 1.5
112 Animal Production and Aquaculture 1.4
454 Nonstore Retailers 1.1
82 Public Administration 1.1
483 Water Transportation 1.0
212 Mining (except Oil and Gas) 0.8
111 Crop Production -0.2
114 Fishing; Hunting and Trapping -1.1
113 Forestry and Logging -1.7
488 Support Activities for Transportation -2.6
484 Truck Transportation -3.3

Sources: Cortera, Moody’s Analytics

NAICS Industry Change 
yr ago

Table 2: Change in Average Days B2B Payment Beyond Term
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NAICS Industry % change 
yr ago

Table 3: Total B2B Spending by Industry
Mar 2020 - Mar 2019

NAICS Industry % change 
yr ago

517 Telecommunications -56.3
481 Air Transportation -40.3
336 Transportation Equipment Manufacturing -30.8
213 Support Activities for Mining -30.5
483 Water Transportation -26.7
447 Gasoline Stations -24.6
522 Credit Intermediation and Related Activities -24.0
721 Accommodation -22.8
211 Oil and Gas Extraction -20.9
712 Museums; Historical Sites; and Similar Institutions -20.7
448 Clothing and Clothing Accessories Stores -20.6
315 Apparel Manufacturing -19.5
486 Pipeline Transportation -19.4
212 Mining (except Oil and Gas) -19.1
316 Leather and Allied Product Manufacturing -15.5
518 Data Processing; Hosting; and Related Services -15.5
713 Amusement; Gambling; and Recreation Industries -15.0
515 Broadcasting (except Internet) -12.5

711 Performing Arts; Spectator Sports; and Related 
Industries -12.3

332 Fabricated Metal Product Manufacturing -12.0
313 Textile Mills -11.9
236 Construction of Buildings -11.4
453 Miscellaneous Store Retailers -10.2
484 Truck Transportation -9.9
532 Rental and Leasing Services -9.2
551 Management of Companies and Enterprises -9.2
326 Plastics and Rubber Products Manufacturing -8.9
323 Printing and Related Support Activities -8.6
331 Primary Metal Manufacturing -8.0
442 Furniture and Home Furnishings Stores -7.8
451 Sporting Goods; Hobby; Musical Instrument; and 

Book Stores
-7.7

114 Fishing; Hunting and Trapping -7.4
611 Educational Services -7.2
622 Hospitals -7.1
333 Machinery Manufacturing -6.9
485 Transit and Ground Passenger Transportation -6.8
334 Computer and Electronic Product Manufacturing -6.5
531 Real Estate -4.8
443 Electronics and Appliance Stores -3.5
813 Religious; Grantmaking; Civic; Professional; and 

Similar Organizations
-3.4

441 Motor Vehicle and Parts Dealers -3.1
337 Furniture and Related Product Manufacturing -2.2
322 Paper Manufacturing -1.4
482 Rail Transportation -1.2
324 Petroleum and Coal Products Manufacturing -1.2
335 Electrical Equipment; Appliance; and Component 

Manufacturing
-0.1

327 Nonmetallic Mineral Product Manufacturing 0.1
811 Repair and Maintenance 0.4
722 Food Services and Drinking Places 0.9
325 Chemical Manufacturing 1.3
541 Professional; Scientific; and Technical Services 1.8

523 Securities; Commodity Contracts; and Other 
Financial Investments and Related Activities

2.0

113 Forestry and Logging 2.2
111 Crop Production 2.6
424 Merchant Wholesalers; Nondurable Goods 2.7
493 Warehousing and Storage 3.3
444 Building Material and Garden Equipment and 

Supplies Dealers
3.5

339 Miscellaneous Manufacturing 4.2
All Industries 4.4

812 Personal and Laundry Services 4.8
321 Wood Product Manufacturing 4.9
492 Couriers and Messengers 5.1
525 Funds; Trusts; and Other Financial Vehicles 5.4
221 Utilities 5.5
446 Health and Personal Care Stores 6.2
238 Specialty Trade Contractors 7.7
512 Motion Picture and Sound Recording Industries 7.8
314 Textile Product Mills 7.8
488 Support Activities for Transportation 8.2
624 Social Assistance 9.2
562 Waste Management and Remediation Services 9.2
237 Heavy and Civil Engineering Construction 10.0
82 Public Administration 10.6
452 General Merchandise Stores 12.6
623 Nursing and Residential Care Facilities 13.6
561 Administrative and Support Services 15.2
524 Insurance Carriers and Related Activities 18.4
312 Beverage and Tobacco Product Manufacturing 21.5
423 Merchant Wholesalers; Durable Goods 23.2
621 Ambulatory Health Care Services 24.4
511 Publishing Industries (except Internet) 28.4
311 Food Manufacturing 31.5
445 Food and Beverage Stores 31.8
112 Animal Production and Aquaculture 34.3
454 Nonstore Retailers 36.5

Sources: Cortera, Moody’s Analytics
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Table 4: Median B2B Spending by Industry
Mar 2020 - Mar 2019

NAICS Industry % change 
yr ago

722 Food Services and Drinking Places -33.1
711 Performing Arts; Spectator Sports; and Related Industries -25.7
315 Apparel Manufacturing -23.0
485 Transit and Ground Passenger Transportation -22.1
721 Accommodation -21.5
712 Museums; Historical Sites; and Similar Institutions -21.5
114 Fishing; Hunting and Trapping -20.9
213 Support Activities for Mining -20.6
481 Air Transportation -18.2
211 Oil and Gas Extraction -17.5
611 Educational Services -17.4
448 Clothing and Clothing Accessories Stores -13.7
713 Amusement; Gambling; and Recreation Industries -13.0
511 Publishing Industries (except Internet) -12.5
484 Truck Transportation -11.8
518 Data Processing; Hosting; and Related Services -11.0
551 Management of Companies and Enterprises -10.0
441 Motor Vehicle and Parts Dealers -10.0
621 Ambulatory Health Care Services -8.4
447 Gasoline Stations -8.1
488 Support Activities for Transportation -7.7
515 Broadcasting (except Internet) -7.2
316 Leather and Allied Product Manufacturing -7.0
561 Administrative and Support Services -6.1
532 Rental and Leasing Services -4.7
624 Social Assistance -4.6
486 Pipeline Transportation -4.5
113 Forestry and Logging -3.9
451 Sporting Goods; Hobby; Musical Instrument; 

and Book Stores
-3.5

812 Personal and Laundry Services -3.0
523 Securities; Commodity Contracts; and Other 

Financial Investments and Related Activities
-2.0

333 Machinery Manufacturing -2.0
236 Construction of Buildings -1.8
339 Miscellaneous Manufacturing -1.6
332 Fabricated Metal Product Manufacturing -1.5
811 Repair and Maintenance -1.3
813 Religious; Grantmaking; Civic; Professional; and 

Similar Organizations
-1.2

531 Real Estate -1.0
562 Waste Management and Remediation Services -0.9

All Industries -0.8
453 Miscellaneous Store Retailers -0.4
524 Insurance Carriers and Related Activities -0.3
622 Hospitals -0.1
492 Couriers and Messengers 0.1
336 Transportation Equipment Manufacturing 0.3
82 Public Administration 0.7
445 Food and Beverage Stores 1.5
541 Professional; Scientific; and Technical Services 2.4
313 Textile Mills 2.5
324 Petroleum and Coal Products Manufacturing 2.7
237 Heavy and Civil Engineering Construction 2.8
442 Furniture and Home Furnishings Stores 2.9

325 Chemical Manufacturing 3.0
423 Merchant Wholesalers; Durable Goods 3.5
331 Primary Metal Manufacturing 4.0
493 Warehousing and Storage 4.2
221 Utilities 4.6
212 Mining (except Oil and Gas) 4.7
334 Computer and Electronic Product Manufacturing 4.7
323 Printing and Related Support Activities 4.9
312 Beverage and Tobacco Product Manufacturing 5.0
314 Textile Product Mills 5.8
238 Specialty Trade Contractors 6.0
522 Credit Intermediation and Related Activities 6.2
327 Nonmetallic Mineral Product Manufacturing 6.5
444 Building Material and Garden Equipment and 

Supplies Dealers
6.9

326 Plastics and Rubber Products Manufacturing 7.4
452 General Merchandise Stores 7.4
335 Electrical Equipment; Appliance; and Component 

Manufacturing
8.6

443 Electronics and Appliance Stores 10.0
321 Wood Product Manufacturing 10.4
424 Merchant Wholesalers; Nondurable Goods 11.3
337 Furniture and Related Product Manufacturing 11.5
517 Telecommunications 11.7
111 Crop Production 12.0
311 Food Manufacturing 12.3
322 Paper Manufacturing 14.4
525 Funds; Trusts; and Other Financial Vehicles 17.3
483 Water Transportation 20.3
446 Health and Personal Care Stores 22.5
623 Nursing and Residential Care Facilities 23.0
112 Animal Production and Aquaculture 23.8
512 Motion Picture and Sound Recording Industries 27.1
482 Rail Transportation 28.0
454 Nonstore Retailers 33.5

Sources: Cortera, Moody’s Analytics

NAICS Industry % change 
yr ago
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