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The Office of Financial Management’s Forecasting and Research Division provides nonpartisan, data-driven research and 
analysis and supports decision-making by the Governor, the legislature, state agencies, and the public. Our work includes 
health care, education, demographics, criminal justice, traffic safety, and economic trends. Visit ofm.wa.gov to learn more. 

Washington Jobs, Unemployment, and Revenue Summary 

 Nonfarm Jobs 

27,400
Year-over-Year in September 

Nonfarm Jobs Growth 

0.7%
Compared to September 2024 

1 Total nonfarm jobs are non-seasonally adjusted. Due to the Federal Shutdown, Oct-Nov data not available. 
2 Unemployment rate is seasonally adjusted. Due to the Federal Shutdown, Oct-Nov data is not available. 

Unemployment Change

0.1 ppt
Year-over-Year in September 2025 

Total Revenue 

7.4%
Compared to November 2024 

2024 2025 Numeric Change Percent Change 

Total Nonfarm Jobs1 

July 3,654,500 3,669,300 14,800 0.4% 

August 3,650,300 3,645,500 -4,800 -0.1%

September 3,667,100 3,639,700 -27,400 -0.7%

Unemployment Rate (%)2 

July 4.5% 4.5% 0.0 ppt 

August 4.5% 4.5% 0.0 ppt 

September 4.4% 4.5% 0.1 ppt 

Revenue Collections (millions) 

September $2,182 $2,246 $64 2.9% 

October $2,543 $2,611 $68 2.7% 

November $3,797 $4,079 $282 7.4% 
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Washington Jobs, Unemployment, and Revenue Summary     
Continued 

November Revenue Is Higher than Forecasted 

⚫ From November 11 to December 10, 2025, major General Fund-State (GF-S) revenue collections increased

by $282 million year-over-year, representing a 7.4% increase compared to the same period in 2024.

Additionally, major General Fund-State (GF-S) revenue collections for the period came in $142.4 million (3.6%) 

higher than forecasted (Source: Economic and Revenue Forecast Council revenue series, removing the effects of 

amnesty collections, and large, one-time audit payments or tax refunds).

Non-farm Job Growth Further Declined in September 

⚫ Due to the federal shutdown, the latest figures are from September. In September 2025, Washington's non-

farm jobs decreased by 27,400 year-over-year (non-seasonally adjusted), representing an annual decline of 

0.7%. Non-farm employment reached 3,639,700 jobs (non-seasonally adjusted). Washington lost 14,500 jobs

month-to-month (seasonally adjusted), including 6,100 jobs in government and 1,700 in construction. Aerospace 

added 100, and 1,100 for software publishers (Source: Employment Security Department, quarterly benchmarked 

nonfarm series).

Unemployment Rate Unchanged in September Month-Over-Month but Increased Year-over-Year 

⚫ Due to the federal shutdown, the latest figures are from September. The unemployment rate (seasonally 

adjusted) in September 2025 was at 4.5%. The unemployment rate in September 2025 was unchanged from

August 2025, but higher by 0.1 percentage points (ppt) compared to September 2024 (Source: Employment 

Security Department Local Area Unemployment Statistics).
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Select Economic Indicators 
U.S. Economic Indicators 

2024Q3 2025Q1 2025Q2 2025Q3 

Gross Domestic Product (GDP) 

Change in Real GDP (annual rate)* (Adv Estimate) 3.3% -0.6% 3.8% 4.3% 

Nov-24 Sep-25 Oct-25 Nov-25 

U.S. Employment 

Change in Monthly Nonfarm Payrolls*(Preliminary) 261,000 108,000 -105,000 64,000 

Unemployment Rate* 4.2% 4.4% N/A 4.6% 

` Nov-24 Sep-25 Oct-25 Nov-25 

Prices 

Change in CPI (year/year) 2.7% 3.0% N/A 2.7% 

Exchange Rate (foreign currency per US$) 

Trade Weighted Dollar (Jan 06 = 100) 126.53 120.45 121.17 121.80 

Interest Rates 

Prime Rate (percent) 7.81 7.38 7.23 7.00 

Fed’s Fund Rate 4.64 4.22 4.09 3.88 

30-Year Mortgage Rate (percent) 6.81 6.35 6.25 6.24 

Fuel 

US Average Retail Gasoline (Regular $ per gallon) $3.05 $3.17 $3.060 $3.050 

West Texas Intermediate Crude ($ per barrel) $69.95 $63.96 $60.89 $60.06 

Washington Economic Indicators 

Sep-24 Jul-25 Aug-25 Sep-25 

Washington Employment 

Change in Monthly Nonfarm Payrolls* 4,100 11,000 -13,800 -14,500

Aerospace Employment (level)* 83,800 81,000 80,500 80,600 

Construction Employment (level)* 223,900 223,800 223,800 222,100 

Software Employment (level)* 83,200 79,500 78,600 79,700 

Unemployment Rate* 4.4% 4.5% 4.5% 4.5% 

Nov-24 Sep-25 Oct-25 Nov-25 

Energy Indicators 

WA Average Retail Gas (Regular, $ per gallon) $3.85 $4.43 $4.33 $4.10 

Oct-24 Jun-25 Aug-25 Oct-25 

Seattle-Tacoma-Bremerton CPI (bi-monthly) 

Change in CPI (year/year) 3.0% 2.7% 2.8% N/A 
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Select Economic Indicators 
Continued 
Washington Economic Indicators 

2024Q3 2025Q1 2025Q2 2025Q3 

Washington Real Estate Market 

Median Home Price Statewide $652,700 $636,200 $675,600 $633,001 

Aug-24 Jun-25 Jul-25 Aug-25 

Housing Permits (annual rate) * 35,200 40,100 30,500 34,900 

Sep-24 Jul-25 Aug-25 Sep-25 

Exports from Washington3 

Total State Exports ($ millions) $3,976.1 $5,891.5 $5,982.2 $5,958.6 

Total Imports to Washington 

Total Imports ($ millions) $5,776.6 $4,652.8 $4,457.9 $4,626.8 

Washington Revenue 

Nov- Dec 2025 Actual Nov- Dec 2025 Adjusted 

"Variance in revenue from November 2025 
forecast ($ millions)  Nov 11, 2025 - Dec 10, 
2025)" 

$142.0 $142.0 

“Adjusted variance” includes adjustments for special factors (e.g., one-time payments). 

* Adjusted for seasonal variations

3 Include passthrough 
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Select Leading Economic Indicators 
  

Indicator 
Impact on 
Outlook 

 
Comment 

 

 

 
Initial Claims for 
Unemployment Insurance in 
Washington State 

 
The monthly count of initial claims for unemployment 
insurance went up by 3,921 in November 2025 month-to-
month, and up by 688 year-over-year (Source: ESD). 

 

 

 
Year-over-Year Job Growth 
in Washington State 

 
Washington’s non-farm employment went down by 0.7% year-
over-year in September, the latest figure available. 

 

 

 
Housing Units Authorized in 
Washington State 

 
In August 2025, 34,900 building permits were issued, up by 
4,400 compared to the previous month, and down by 300 from 
the previous year. 

 

 

 
10-year Treasury vs 
3-month Treasury Bill 
Interest Rate Spread 

The spread between the 10-year treasury and 3-month 
treasury note in November 2025 remain positive, meaning that 
it is less expensive to borrow in the short-term than in the 
long-term, reflecting normal conditions. 

 

 

 
Standards on Consumer 
Loans in the U.S. 

 
The net percentage of lenders willing to make consumer loans 
in Q4 2025 increased by 8.0 percentage points. 

 

 

 
Manufacturing Overtime 
Hours in the U.S. 

 
In November 2025, manufacturing overtime increased by 0.1 
hour to 3.9 hours per week month-to-month. Year-over-year, 
manufacturing time increased by 0.3 hours. 

 

 

 
Pending Home Sales in the 
U.S vs the West 

 
In October 2025, pending home sales increased over the 
month 1.9% nationwide, and decreased 1.5% in the West. Year-
over-year, it decreased 0.4% in U.S. and 7.0% in the West. 

 

 

 
Aruoba-Diebold-Scotti 
Business Conditions Index 

 
The index in November 2025 decreased by 0.32 over the 
month. In October 2025, the index was positive. This indicates 
weaker economic conditions compared to October 2025. 

View leading indicators graphs 

https://ofm.wa.gov/wp-content/uploads/leading_indicators.pdf
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Economic Highlights 
U.S. Economy 
General Economic Activity 

⚫ Interest Rate Was Cut in December: In December, the Fed cut interest rate by 25 basis point (0.25%)  to 3.5%-3.75% as

employment slows down (Source: Federal Reserve).

⚫ Manufacturing remains in contraction while services expand: The Institute for Supply Management’s Manufacturing 

PMI fell to 48.2 in November, marking the ninth consecutive month of contraction, while the Services PMI rose to 52.6,

signaling a ninth month of expansion in 2025. (Source: Institute for Supply Management)

⚫ U.S GDP grew in Q3 2025: The GDP in the US advanced an annualized 4.3% in Q3 2025, the most in two years 

compared to 3.8% in Q2. The growth mainly reflected increases in consumer spending, exports, and government 

spending. (Source: Bureau of Economic Analysis)

⚫ Consumer confidence deteriorates further: Both the University of Michigan consumer sentiment index and the 

Conference Board confidence index declined in November, reflecting growing pessimism about employment

prospects, income, and business conditions. (Source: University of Michigan; Conference Board)

Employment 

⚫ Job growth slows amid downward revisions: National employment increased by 108,000 jobs in September, but 

combined revisions to July and August reduced prior estimates by 33,000 jobs, signaling softer underlying labor 

market momentum. (Source: U.S. Bureau of Labor Statistics)

⚫ Job gains concentrated in services and government: Employment growth in September was led by healthcare 

(+42,800), leisure and hospitality (+47,000), and government (+22,000), while transportation, administrative services,

and manufacturing posted notable job losses. (Source: U.S. Bureau of Labor Statistics)

⚫ Unemployment rate and claims trend upward: The unemployment rate increased to 4.4% in September, while initial 

unemployment insurance claims rose to 236,000 in early December, indicating gradual labor market cooling. (Source:

U.S. Bureau of Labor Statistics; U.S. Department of Labor)

⚫ Layoff announcements decline sharply month-to-month: Layoff announcements fell 53% in November compared to 

October, though they remained 24% higher than a year earlier, pointing to reduced near-term job cuts. (Source: 

Challenger, Gray & Christmas)

Sectorial Trends 

⚫ Housing market shows modest improvement: Existing home sales increased 1.2% in October and were 1.7% higher 

than a year earlier, while the Case-Shiller home price index rose 1.3% year-over-year, signaling gradual stabilization in 

housing activity. (Source: National Association of Realtors; S&P CoreLogic Case-Shiller)

⚫ Energy prices trend downward at the consumer level: Gasoline prices declined by $0.12 between mid-November and 

early December to $2.94 per gallon, while crude oil prices eased modestly, helping reduce short-term energy cost 

pressures. (Source: U.S. Energy Information Administration)

⚫ Freight activity remains mixed: Truck tonnage declined 2.1% in October and was 1.8% below its year-ago level, while 

rail carloads increased 1.5% year-over-year and intermodal traffic fell 6.5%, reflecting uneven goods movement across 

transport modes. (Source: American Trucking Associations; Association of American Railroads)

⚫ Vehicle sales rise month-to-month but lag last year: Light motor vehicle sales increased to a 15.6 million seasonally 

adjusted in November, up 2.0% from October, but remained 5.6% below their November 2024 level. (Source: FRED).
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Economic Highlights 
Washington’s Economy 

General Economic Activity 

⚫ Revenues outperform expectations: From November 11 to December 10, 2025, major General Fund-State (GF-S) 

revenue collections increased by $282 million year-over-year, representing a 7.4% increase compared to the same 

period in 2024. Additionally, major General Fund-State (GF-S) revenue collections for the period came in $142.4 million 

(3.6%) higher than forecasted (Source: Economic and Revenue Forecast Council revenue). 

Employment 

⚫ Nonfarm employment declined in September: In September 2025, Washington's non-farm jobs decreased by 

27,400 year-over-year (non-seasonally adjusted), representing an annual decline of 0.7%. Non-farm employment 

reached 3,639,700 jobs (non-seasonally adjusted). Washington lost 14,500 jobs month-to-month (seasonally 

adjusted), including 6,100 jobs in government and 1,700 in construction. Aerospace added 100, and 1,100 for 

software publishers (Source: Employment Security Department, quarterly benchmarked nonfarm series).

⚫ Unemployment rate remains steady amid labor supply constraints: The unemployment rate held at 4.5%, while

labor force participation declined to 62.0%, remaining well below its 2023 peak. (Source: U.S. Bureau of Labor 

Statistics)

⚫ Initial unemployment claims trend lower on average: Although weekly claims rose to 5,903 in early December, the 

four-week moving average declined to 5,290, indicating easing layoff pressures. (Source: Washington State 

Employment Security Department)

Sectorial Trends 

⚫ Housing market underperforms national metros: Seattle home prices declined 0.6% year over year in September,

while the Composite-20 index increased 1.4%, highlighting regional divergence. (Source: S&P CoreLogic Case-Shiller)

⚫ Light truck sales drive vehicle market weakness: Passenger car registrations fell 6.0% in November, while light 

truck registrations declined sharply by 20.4%. (Source: Washington State Department of Licensing)
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Economic Highlights 
Layoffs Around Washington State 

In December 2025, layoffs totaled about 2,450 workers and were concentrated primarily in retail, food, hospitality, 

and agriculture. Retail, food, and hospitality accounted for more than half of all December layoffs, making it the most 

impacted sector, followed by agriculture, forestry, and natural resources, which represented roughly one-quarter of job 

losses and were concentrated in central Washington. Healthcare and technology experienced smaller shares of layoffs, 

while insurance and professional services were minimally affected. 

Beyond December 2025, layoffs are projected to total roughly 3,066 workers and will be heavily concentrated in 

technology, e-commerce, and telecommunications. This sector is expected to account for more than four-fifths of post-

December layoffs, making it by far the most impacted industry in early 2026. Manufacturing and industrial sectors will 

represent a much smaller share of layoffs, while healthcare and public services are expected to continue seeing moderate 

job losses, and financial services will experience only limited impacts (Source: Employment Security Department).  

Layoffs Beginning in December 2025 (+2,449) 

1. Technology & Digital Services (251 workers)
December layoffs in tech are concentrated in the Puget Sound region, reflecting continued restructuring among large 

technology firms. 

⚫ Meta Platforms, Inc. – Seattle, Bellevue, Redmond (12/22) – 101 workers

⚫ Inventprise Inc. – Redmond (12/31) – 117 workers

⚫ Phillips Ultrasound, Inc. – Bothell (12/31) – 33 workers

2. Healthcare & Life Sciences (307 workers)
Healthcare layoffs in December are spread statewide, reflecting cost containment and operational realignments. 

⚫ PeaceHealth – Various locations (12/27) – 241 workers

⚫ PacificSource – Tacoma (12/31) – 4 workers

⚫ Virginia Mason Franciscan Health – Virtual Health Services, Tacoma (12/2) – 5 workers

3. Retail, Food & Hospitality (1,321 workers)
Retail and food-related layoffs are heavily driven by closures and corporate restructuring, particularly in coffee and 

restaurant chains. 

⚫ Starbucks – Various locations (12/5) – 338 workers (closure)

⚫ Starbucks – Seattle, Kent (12/5) – 974 workers

⚫ The Skillet Group – Seattle (12/12) – 9 workers (closure)

4. Agriculture, Forestry & Natural Resources (631 workers)
December agricultural layoffs are concentrated in central Washington, reflecting seasonal and structural pressures. 

⚫ Above The Dirt LLC – Quincy (12/15) – 392 workers

⚫ Double M Orchards – Quincy (12/5) – 197 workers

⚫ Green Diamond Resource Company – Seattle, Shelton (12/31) – 42 workers

5. Insurance & Professional Services (1 worker)
⚫ SimplyIOA, LLC – Olympia (12/2) – 1 worker (closure)
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Layoffs Beyond December (+3,066) 
1. Technology, E-Commerce & Telecommunications (2,601 workers)

Post-December layoffs are dominated by large-scale reductions in technology, e-commerce, and telecom firms. 

⚫ Amazon – Various locations (1/26) – 2,303 workers

⚫ Amazon – Seattle & Bellevue (2/2) – 84 workers

⚫ Verizon – Various locations (1/23) – 165 workers

⚫ Meteorcomm LLC – Renton (1/17) – 49 workers

2. Financial Services & Banking (9 workers)
⚫ Nordstrom Credit Bank – Remote (2/1–3/1) – 9 workers

3. Manufacturing & Industrial (330 workers)
Manufacturing layoffs reflect permanent closures and downsizing in industrial production. 

⚫ Packaging Corporation of America – Wallula (2/9) – 200 workers (closure)

⚫ Rad Power Bikes, Inc. – Seattle (1/9) – 64 workers (closure)

⚫ Great Floors – Various locations (1/12) – 58 workers (closure)

4. Healthcare & Public Services (134 workers)
Healthcare and public-sector layoffs beyond December highlight fiscal pressures in rural and regional systems. 

⚫ Providence Health & Services – Various locations (1/20) – 57 workers

⚫ TransAlta – Centralia (1/5) – 72 workers

⚫ Virginia Mason Franciscan Health – Tacoma (1/2) – 5 workers
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Sector Specific Highlights 
Labor Market: Jobs 

Nonfarm Job Indices: Washington and U.S. 

September 2001 – September 2025 (March 2005=100), Source BLS 

WA Nonfarm Jobs 

14,500
Month-to-Month in Sept 2025 

WA Nonfarm Jobs Growth 

0.7%
Year-over-Year in Sept 2025 

U.S. Nonfarm Jobs 

108,000
Month-to-Month in Sept 2025 

U.S. Nonfarm Jobs Growth 

0.8%
Year-over- Year in Sept 2025 

In September 2025, Washington total nonfarm job count decreased by 14,500 month-to-month (-0.7% year-over year), while 

the national job count rose by 108,000 month-to-month (089% year-over-year) in September 2025.  
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Sector Specific Highlights 
Labor Market (Continued): Unemployment 

Unemployment Rates: Washington and U.S. 

September 2001 - September 2025, Source BLS 

WA Unemployment 

4.5% 
in Sept 2025 

WA Unemployment Trend

~0% 
Month-to-Month in Sept 2025 

U.S. Unemployment 

4.4% 
in Sept 2025 

U.S Unemployment Trend

0.1%
Month-to-Month in Sept 2025

Washington’s unemployment rate remained unchanged at 4.5% in September 2025.  The nation’s unemployment rate 

increased to 4.4% in September 2025.
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Sector Specific Highlights 
Washington Trade 

Washington State Origin Exports and Destination Imports 

September 2009 – September 2025, Source: BEA  

WA Exports (Month-to-month)

0.4%
In Sept 2025 

WA Imports (Month-to-Month) 

3.8%
in Sept 2025 

WA Exports (Year-over-Year) 

49.9%
  Sept 2024 to Sept 2025 

WA Imports (Year-over-Year) 

19.9%
Sept 2024 to Sept 2025

In September 2025, Washington's imports increased by 3.8% month-to-month (-19.9% year-over-year).  Exports decreased 

0.4% over the month in September and increased by 49.9% over the year. 
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Sector Specific Highlights 
Housing Market 

United States 

Mortgage Interest Rate: 30-Yr vs 15-Yr 
November 2001 – November 2025, Source: Freddie Mac 

⚫ Mortgage Cost Was Unchanged Month-to-Month, but Lower Year-over-Year in November: The 30-year fixed 

mortgage rate averaged 6.24%, down 57 basis points compared to last year, and 1 basis point lower month-to-month.

The 15-year fixed mortgage rate averaged 5.49%, down 52 basis points compared to last year, and 2 basis points lower 

month-to-month. (Source: Federal Reserve).

⚫ Homebuyer affordability improved in November: According to the Mortgage Bankers Association's Purchase 

Applications Payment Index, homebuyer affordability improved slightly in November, with the national median 

payment applied for by purchase applicants decreasing to $2,034 from $2,039 in October (Source: Mortgage Bankers 

Associations).

⚫ Pending Sales Losing Momentum in the West in October: Despite a 1.9% monthly uptick in pending home sales 

nationally, the West saw a decline, and Washington mirrors this softness with a 0.4% annual drop, highlighting weaker 

regional buyer activity compared to other U.S. regions (Source: National Association of Realtors).
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Sector Specific Highlights 
Housing Market (Continued) 
Washington 

⚫ Q3 2025 Single-family home sales were flat quarter-over-quarter but rose sharply year-over-year: Statewide 

sales were unchanged from Q2 2025 but were up 33% compared to Q3 2024, indicating stronger activity than a year 

ago despite recent slowing momentum.

⚫ Q3 2025 Single-family home prices declined both quarterly and annually: The median price fell 6% from the 

previous quarter and 3% year-over-year, signaling softer price conditions relative to earlier periods.

⚫ Affordability remained highly constrained for single-family homes in Q3 2025  : The median-priced home was

affordable to a median-income buyer in only three counties (Adams, Columbia, and Lincoln), while a lower-priced 

home was affordable to first-time buyers in just one county (Lincoln).

⚫ Condominium market showed mixed performance in Q3 2025: Condominium sales declined 4% from the previous 

quarter but increased 15% year-over-year, while median prices fell 2% quarter-over-quarter and 2% year-over-year;

condos remained more affordable than single-family homes, with median-priced units affordable to median-income

buyers in six counties (Benton, Clark, Island, Kitsap, Spokane, and Thurston) and to first-time buyers in three counties 

(Benton, Clark, and Spokane).

⚫ Housing supply remained limited despite softer prices in Q3 2025: The average supply of single-family homes was

2.7 months, a level typically associated with a seller’s market, though affordability constraints and flat prices limited 

seller leverage.

⚫ Market conditions remained subdued overall in Q3 2025: Elevated interest rates and limited seller participation 

continued to weigh on both buyer demand and market fluidity, resulting in a market that was neither strongly 

favorable to buyers nor sellers

 Source: Washington Center For Real Estate Research- 3rd quarter report 




