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Unemployment remains low

The unemployment rate dipped to 3.2% this 

summer. The 45 months below 4% is 

approaching the record 50 months ending with 

the pandemic’s onset in early 2020.
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Job openings rates are similar to 
pre-2020

Job openings have subsided to rates similar to 

just before the pandemic. Rates may remain 

higher than they were 10+ years ago because of 

the large numbers of people reaching retirement.
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There are more jobs than prior to 
the pandemic…

The state has close to 18,000 more jobs than at 

the beginning of 2020.
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…Recent slippage contributed to 
some adverse conclusions

The 656,500 nonfarm jobs in August was 3,300 

(0.5%) below the September 2024 peak. This is 

according estimates derived from the Current 

Employment Statistics survey of employer 

payrolls.









9

Employer tax data indicates 
estimates for some months were 
low

Each spring payroll survey-based estimates are 

revised when they are benchmarked to lagging, 

but more complete tax data that nearly all 

employers are subject to. Tax data points to 

upward revisions to the number of jobs in the 

summer of 2024 and for May and June this year. 

Estimates for other months in those two years 

appear to be on-target. (This is more certain for 

2024 than for 2025 because the tax data for this 

year isn’t as settled.)

Covered wage and salary jobs data comes from 

quarterly unemployment insurance tax filings. It 

lags by about six months.

Nonfarm wage and salary jobs data comes from 

the Current Employment Statistics survey of 

employers. It is benchmarked to covered jobs in 

March of each year.
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Employer tax data indicates 
estimates for some months were 
low

Data for years through 2023 is pretty settled and 

12-month change for the two jobs series tracks 

closely. After 2023 there is more divergence. 

Next spring’s annual revisions are likely to 

increase nonfarm jobs data for summer 2024 

and perhaps for some months in the second 

quarter of 2025.
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Covered jobs confirm slower 
gains though the second quarter

There were about 2,300 more jobs in the first 

quarter and 1,500 more in the second than one 

year earlier. (Q2 2025 tax data remains unsettled 

and subject to change.) More quarters are 

needed to confirm whether the recent decreases 

in monthly estimates provide and accurate 

portrayal of the jobs situation.

New employer establishments continue to 

outpace job growth.
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Total wages are rising at rates 
similar to just before the 
pandemic

Total wages paid reached $41.8 billion in the 

year through June. Gains have slowed from the 

combination of lower job growth and inflation.
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Average wages continue to rise

Though inflation has subsided, average wages 

continue to rise at rates well above the pre-2020 

trajectory.
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Average wages are beating 
inflation

After running at or below inflation from the end of 

2021 through 2023, gains in average wages 

have exceeded inflation since then.
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