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U.S. Economic Outlook

Source: National Restaurant Association projections, February 2026

INDICATOR 2023 2024 2025 2026

Real Gross Domestic Product 2.9% 2.8% 2.3% 2.8%

Real Disposable Personal Income 5.7% 2.9% 1.6% 1.2%

Consumer Price Index 4.1% 3.0% 3.0% 2.5%

Total U.S. Nonfarm Payroll 
Employment

2.3% 1.3% 0.1% 0.5%



Percentage Change in Real Gross Domestic Product
Chained 2017 Dollars, Annual Rate of Growth, Seasonally Adjusted

Sources: Bureau of Economic Analysis, National Restaurant Association projections
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(Annual Rates of Growth):

↑ 2.8% (2024)

↑ 2.3% (2025)

↑ 2.8% (2026)



Upside Risks

Wage growth remains solid, but moderating

Spending is cautious but has been resilient despite challenges amid solid wage growth

Federal Reserve is poised to lower interest rates

Other elements to watch (e.g., federal tax and regulatory policy, technology integration)

Downside Risks

Labor market has softened materially in recent months
Political uncertainties (e.g., government shutdown, tariffs, immigration policies, etc.)

Geopolitical risks (Ukraine, Middle East, Taiwan, etc.)

Lingering inflationary/cost pressures, despite some moderation 

Other red flags to watch (e.g., labor issues, federal debt, regional restaurant laws & regulations)



Sources: Bureau of Labor Statistics

Monthly Change in Nonfarm Payroll Employment
January 2025 to January 2026, in Thousands of Workers, Seasonally Adjusted
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Sources: Bureau of Labor Statistics

U.S. Employment Rate
January 2025 to January 2026, Seasonally Adjusted
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Sources: Bureau of Labor Statistics

Labor Force Participation Rate
January 2015 to January 2026, Seasonally Adjusted
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Sources: Bureau of Labor Statistics

Monthly Change in Eating and Drinking Place Employment
January 2025 to January 2026, in Thousands of Workers, Seasonally Adjusted
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Restaurants added 96,700 workers on net in 2025.
But, employment in the sector rose by a net 

172,300 workers in the past 8 months.  



Sources: Bureau of Labor Statistics; figures are seasonally adjusted

Job Openings for Restaurants & Accommodations Remain Solid
January 2022 – November 2025, in Thousands of Workers
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Sources: Bureau of Labor Statistics; figures are seasonally adjusted

Employee Quit Rate Has Normalized From Elevated Pandemic Levels
Quit Rate in the Restaurants & Accommodations Sector, January 2019 – November 2025
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Sources: Bureau of Labor Statistics; figures are seasonally adjusted

There Continues to be More Job Openings Than the Unemployed
January 2015 – November 2025, in Thousands of Workers
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Average Hourly Earnings of Eating and Drinking Place Employees
January 2008 to December 2025, Year-Over-Year Percentage Change, Seasonally Adjusted
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Sources: Bureau of Labor Statistics; figures are seasonally adjusted

Year-Over-Year Percentage Change in the PCE Deflator
January 2021 to November 2025
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Sources: Bureau of Labor Statistics; figures are seasonally adjusted

Year-Over-Year Percentage Change in Consumer Prices
January 2021 to December 2025, 1982-1984=100
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Sources: The Conference Board

Consumers Remain Anxious About the Economy
U.S. Consumer Confidence Index, January 2000 – January 2026
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Sources: National Restaurant Association 

Restaurants Will Continue to Add Jobs in 2026
Number of restaurant and foodservice jobs (millions)



Sources: Bureau of Economic Analysis

Personal Consumption Expenditures, Foodservices and Accommodations 
January 2015 – November 2025, in Billions of Dollars, Seasonally Adjusted
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Sources: U.S. Census Bureau

Retail Sales Over the Past Month by Category, December 2025
Seasonally-Adjusted Monthly Percentage Growth in Retail and Foodservice Spending 
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Sources: U.S. Census Bureau

Retail Sales Over the Past 12 Months by Category, December 2025
Seasonally-Adjusted Year-Over-Year Percentage Growth in Retail and Foodservice Spending 
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Sources: U.S. Census Bureau

Restaurant Sales Up 4.7% YOY, but Edged Lower in December
Seasonally-adjusted Monthly Sales at Eating and Drinking Places (in billions)
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Source: U.S. Census Bureau

Real Restaurant Sales Rose 0.6% YOY in December
Inflation-adjusted Monthly Sales at Eating and Drinking Places (in billions of December 2025 dollars)
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Restaurant Operators Said the Economy Was the Top Challenge 
Facing Their Business in January

Top challenges facing restaurant operators

January 2024

Recruiting Employees   33%

Sales Volume    17

The Economy    14

Labor Costs      8

Food Costs/Availability   8

January 2025

The Economy   23%

Recruiting Employees  22

Labor Costs    16

Sales Volume   15

Food Costs/Availability 14

January 2026

The Economy    27%

Recruiting Employees   20 

Sales Volume    18

Food Costs/Availability  14

Labor Costs     12

Source: National Restaurant Association



Source: National Restaurant Association

Restaurant Performance Index 
Values Above 100 = Expansion, Values Below 100 = Contraction
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Source: National Restaurant Association

Restaurant Operators’ Same Store Sales 
from the Previous Month
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Source: National Restaurant Association

Restaurant Operators’ Customer Traffic
from the Previous Month
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Source: National Restaurant Association

Restaurant Operators' Outlook for Sales 
in the Next Six Months
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Source: National Restaurant Association

Restaurant Operators' Outlook for Staffing 
in the Next Six Months
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Source: National Restaurant Association

Restaurant Operators' Capital Expenditures Activity
Made in Last 3 Months & Planned for Next 6 Months
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Source: National Restaurant Association

Restaurant Operators' Outlook for General Business 
Conditions in the Next Six Months
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Sources: Bureau of Labor Statistics

Growth in Menu Versus Grocery Prices 
Annual Growth in Consumer Price Index – Food Away From Home vs. Food At Home
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Sources: Bureau of Labor Statistics

Fullservice and Limited-Service Menu Prices 
Percent change versus same month in previous year

0.0%

2.0%

4.0%

6.0%

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25

3.3%

3.7%

4.1%
4.3%

4.2%
4.0%

4.4%
4.6%

4.2% 4.3%

4.9%

3.3%
3.5%

3.4% 3.4% 3.5% 3.5%
3.3%

3.2% 3.2%
3.0%

3.3%

Fullservice menu prices Limited-service menu prices

N/A



Sources: Bureau of Labor Statistics

Wholesale Food Prices Have Seesawed from Month-to-Month Recently
Monthly Change in Producer Price Index – All Foods
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Sources: Bureau of Labor Statistics

Wholesale Food Price Pressures Moderated in Recent Months
12-Month % Change in Producer Price Index – All Foods
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Food costs have risen 
37% since the pandemic



Sources: Bureau of Labor Statistics

Commodity Price Changes
COMMODITY November 2025*

Unprocessed finfish +32%

Coffee +26%

Beef and veal +15%

Fresh vegetables +9%

Pork +6%

Unprocessed shellfish +3% 

Eggs -45%

Butter -40%

Milled rice -9%

Milk -8%





Profit Margin

N A T I O N A L  R E S T A U R A N T  A S S O C I A T I O N   •   R E S T A U R A N T  O P E R A T I O N S  D A T A  A B S T R A C T  
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*All amounts are medians





Questions? Chad Moutray, Ph.D., CBE
Senior Vice President, Research & Knowledge, 
and Chief Economist

@chadmoutray

www.restaurant.org
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