


Greater Concord Chamber of Commerce
January 15, 2026

Brian Gottlob, Director

Economic and Labor Market Information Bureau

New Hampshire Department of Employment Security

Brian.j.Gottlob@nhes.nh.gov

Help Wanted Not Wanted – The Outlook for the 
U.S. and New Hampshire Economies



Overview

• The U.S. and NH economies are growing at a decent pace….
• But there is little to no job growth
• It’s a no hire, no fire growing economy 
• Weak labor market largely the result of federal not state 

action/innaction
• The economy will be stronger in 2026, but job growth will remain weak
• Key to the outlook is for layoffs to remain low, lower interest rates and 

deficit-financed tax cuts that support consumer and business spending
• Consumers are not confident, (affordability blues) but are still spending
• Job postings have declined but remain high relative to pre-pandemic 

levels, hiring is hampered by decline in New Hampshire’s labor force 



Consumer Malaise Continues……But they Continue to Spend 



Affordability is Key to Consumer Sentiment

Annual % Change in Consumer Prices 



Consumer Spending is Key to Economic Growth:  Prices are Higher Than Pre-Pandemic But 
Inflation Has Slowed and Wages Have Been Growing Faster Than Inflation for Three Years. 

New- Lowest Earners Wages are Growing More Slowly Than Higher Earners
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Year-Over-Year U.S. Inflation and Wage Growth

Inflation Yr.-Over-Yr.
Overall Wage Growth
Lowest Quartile Earners

Source: U.S. Bureau of Labor Statistics, Federal Reserve Bank of Atlanta “Wage Tracker,” ELMI
#



Spending is Supported by Higher-Income Households Not a Majority of Households
(Making it More Tenuous)

The “Visa Spending Momentum Index”



Small Business Confidence is Rebounding Some Despite Their Bearing the Brunt of Higher 
Prices and Tariff Impacts



It’s an “E-Shaped” Economy by Business Size.  In the Aggregate, None of 2025’s 
Employment Gains Have Come From Smaller Businesses

Source: ADP, ELMI



Similar Sentiment in NH as Business Conditions Have Improved Since Spring
 Even as Hiring Has Slowed

(“Overall, How Would You Describe This Business's Current Performance?”) 

Source: Analysis is U.S. Census Bureau “Business Trends and Outlook Survey” data for NH, ELMI



Nationally, Job Growth From May Through December Has Averaged 
Just 12,000 Jobs Compared to 123,000 January Through April



BLS Estimates Show a Steep (and We Believe Unrealistic) Decline in Private 
Sector Employment in November
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Private Sector Job Growth Estimates May Reflect a More Accurate Trend in 
New Hampshire’s Job Growth



All New England States are Losing Ground to Other States in Private Sector Job Growth According to 
the BLS (Job Growth Has Slowed in NH But There are Concerns About the Estimates)



New Hampshire Remains  a Favored Environment for New Businesses



Job Postings Stagnated and then Slipped in the Region and in NH But the Number Through 
Staffing Agencies Has Risen.  Does This Indicate Firms Having More Difficulty Finding Needed 

Skills, Overall Labor Shortages, or More Outside NH Looking to Grab NH’s Talent? )



New Hampshire’s Low Labor Force Growth is a Primary Reason for its 
Slower Job Growth
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12 Month Moving Average



The Decline in Foreign-Born Workers Has Hindered Labor Force 
and Job Growth Nationally

Yr-Over-Yr % Change in U.S. Labor Force (3 Month Moving Average) 



NH Exports to Canada are Down 30% (Led by Declines in Aerospace Products), 
While Maine and Vermont Have Not Seen Significant Declines



Visits to the U.S. From the Province of Quebec are Down More Than From 
Canada Overall

Source: ELMI analysis of data from Statistics



Even Without Amnesty Program Impacts, the 12 Month Trailing Sum of Revenues From 
Nine Economically Sensitive Sources  is Trending Upward (Despite Being Below Plan) in the 

12 Months Ending in December 2025
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Annualized (12 Month Rolling Sum) of Nine Economically Sensitive Taxes$ Millions

The Effects of the Interest & Dividends Tax is Removed
To Better Demonstrate the Performance of Existing Taxes.
Impact of Amnesty Program in Red

With Amnesty Impact
Added



The Twelve-Month Trailing Sum of Business Taxes Ending in
 December 2025 Has Stabilized in Recent Months



The 12 Month Trailing Sum of New Hampshire’s Economically Sensitive Taxes (Less 
Business Taxes) Continues Their Upward Momentum



Growth Will Be a Bit Higher (Stimulus From Personal and Business Tax Cuts, Lower 
Interest Rates Etc.) The Labor Market Will Still be Weak, at Least in the First Half



Job Growth Has Been Softening for Some Time and Will Continue To Do So.  
Stronger Growth Weaker Hiring  

Forecast
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ABOUT NHFPI
The  New  Ha m p shire  Fisca l Po licy Inst it u te : 

• is  a  nonpartisan, independent research 
nonprofit organization t ha t  exa m ine s  
issue s  re la te d  to  t he  St a te  Bud g e t , t he  
e co no m y, p o licy d e c is io ns , a nd  t he  
fina nc ia l se curit y o f Gra nite  St a te rs , 
p a rt icu la rly issue s  re leva nt  to  p e o p le  
w ith  low  a nd  m o d e ra te  inco m e s .

• does not lobby for or against specific 
pieces of legislation.

• re ce ive s  no funding from governments. 
Ind ivid ua ls , fo und a t io ns , a nd  o the r 
o rg a niza t io ns  sup p o rt  NHFPI’s  wo rk.

• wa s re fe re nce d  b y news m e d ia  o u t le t s  
us ing  o ur re se a rch  a nd  a na lys is  more 
than 850 times la st  ye a r.

Sign Up For Our Newsletter
nhfpi.org/subscribe
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JOB GROWTH HAS SLOWED NATIONALLY WHILE INFLATION 
REMAINS ABOVE TARGET LEVELS
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NH EMPLOYERS REPORTING FEWER JOBS
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RESIDENTS REPORTING LOWER LEVELS OF EMPLOYMENT, BUT 
ALL DATA LIMITED

• Diffe re nce s  b e twe e n  re s id e nt ia l 
surve y a nd  e m p loye r surve y m ay b e  
d ue  to  in te rst a te  co m m ut ing , wo rking  
fro m  ho m e , o r p a rt -t im e  e m p loym e nt  
exp a nd ing  re la t ive  to  fu ll-t im e  
e m p loym e nt

• Howeve r, a ll d a t a  a re  lim ite d  b y 
cha ng e s  in  re so urce s  fo r co lle c t io n  
a nd  re sp o nse  ra te s

• Be st  ava ila b le  d a t a  ind ica te s  
e m p loym e nt  g row th  ha s  e ffe c t ive ly 
st a lle d  na t io na lly a nd  in  New  
Ha m p shire , w ith  lim ite d  layo ffs  
ind ica t ing  le ss  h iring  is  p rim a ry ca use  
o f e m p loym e nt  s lowd own
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UNEMPLOYMENT RISING AS HIRING HALTED



32

LOWER HIRING DOES NOT APPEAR TO BE PRIMARILY DUE TO 
LABOR FORCE CONSTRAINT
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ABOUT 210,000 GRANITE STATERS APPROACHING 
TRADITIONAL RETIREMENT AGES



OLDER ADULTS HAVE BEEN WORKING LONGER, ADDING TO 
LABOR FORCE

34
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RECENT STATE POPULATION GROWTH DEPENDENT ON 
MIGRATION
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HOUSING, CHILD CARE, AND HEALTH CARE COSTS ARE 
CHALLENGES FOR NEW FAMILIES



FEWER STATE RESOURCES MAY LIMIT FLEXIBILITY TO 
ADDRESS CHALLENGES
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• Sta te  reve nue s  have  no t  shown c le a r s ig ns  o f g e ne ra t ing  re lia b le  surp luse s  
t hus  fa r t h is  fisca l ye a r, a nd  Sta te  p o lic ie s  have  re d uce d  reve nue

• New fe d e ra l lim it a t io ns  o n  Sta te  Me d ica id  p o lic ie s  w ill d e c re a se  the  a m o unt  
o f m o ne y the  Sta te  ca n  ra ise  fro m  exist ing  so urce s , a s  we ll a s  t he  a m o unt  o f 
fe d e ra l m o ne y tha t  ca n  b e  d rawn fo r Me d ica id  se rvice s  to  Gra n ite  St a te rs

• Bo th  new  Sta te  Bud g e t  a nd  fe d e ra l p o lic ie s  re q uire  m o re  co st -sha ring  w ith  
Me d ica id  e nro lle e s , a nd  wo rk a nd  co m m unity e ng a g e m e nt  p a p e rwo rk 
re q uire m e nt s  w ill re su lt  in  fewe r e nro lle e s

• Mo re  fe d e ra l co st -sha ring  re q uire m e nt s  w ith  s t a te  fo r fo o d  a ss is t a nce , a s  
we ll a s  exp a nd e d  wo rk re q uire m e nt s , m ay re d uce  e nro llm e nt  in  p ro g ra m  
tha t  p rovid e s  ve ry e ffe c t ive  e co no m ic  s t im ulus

• Curre n t  St a te  Bud g e t  d id  no t  co lle c t  e no ug h  reve nue  to  fund  re p e a t s  o f t he  
la st  b ud g e t ’s  sup p o rt  fo r ho us ing  a nd  ch ild  ca re  in it ia t ive s



KEY TAKEAWAYS
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• Re ce nt  jo b  g rowth  ha s  b e e n  lim ite d , like ly d ue  to  s lowing  e co no m y in  20 25

• Data  lim it a t io ns  a d d  to  e co no m ic  unce rt a in ty, a nd  ove ra ll re sp o nse  to  t he  
e co no m y a p p e a rs  to  b e  o ne  o f “ca u t io n”

• New  Ha m p shire ’s  lo ng -te rm  d e m o g ra p hics  sug g e st  a  re turn ing  la b o r fo rce  
co nst ra in t  w ill s low  fu ture  wo rkfo rce  g rowth , inc re a se  re lia nce  o n  m ig ra t io n

• Re la t ive ly h ig h  co st s  in  New Ha m p shire , p a rt icu la rly ho us ing  co st s , m ay 
m a ke  a t t ra c t ing  m ig ra n t s  m o re  d ifficu lt

• Sta te  p o licym a ke rs  w ill have  fewe r re so urce s  to  he lp  a d d re ss  cha lle ng e s  
b e ca use  o f fe d e ra l a nd  Sta te  p o licy cha ng e s  a nd  ove ra ll reve nue  t re nd s

• The  20 26  e co no m y m ay o ffe r m o re  ce rt a in ty, e na b ling  inve stm e nt  a nd  
h iring  d e c is io ns , b u t  a ffo rd a b ilit y cha lle ng e s , p a rt icu la rly fo r ho use ho ld s  
w ith  lowe r inco m e s , a p p e a r like ly to  p e rs is t  a nd  co nst ra in  ove ra ll e co no m y



ADDITIONAL RESOURCES
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Issue  Brie f: He a d wind s  Hit  t he  New Ha m p shire  Eco no m y – Aug ust  27, 20 25: 
h t t p s :// nhfp i.o rg / re so urce / he a d wind s-h it -t he -new-ha m p shire -e co no m y/  

Re p o rt : Affo rd a b ilit y Ero d e d : Cha ng e s  to  t he  Co st  o f Living  in  New Ha m p shire  – Oc to b e r 20 , 
20 25: h t t p s :// nhfp i.o rg / re so urce / a ffo rd a b ilit y-e ro d e d -cha ng e s-to -the -co st -o f-living -in -new-
ha m p shire /  

Issue  Brie f: New Ha m p shire ’s  Growing  Po p ula t io n  a nd  Cha ng ing  De m o g ra p hics  Be fo re  a nd  
Since  t he  COVID-19  Pa nd e m ic  – Aug ust  16 , 20 24 : h t t p s :// nhfp i.o rg / re so urce / new-ha m p shire s-
g rowing -p o p ula t io n-a nd -cha ng ing -d e m o g ra p hics-b e fo re -a nd -s ince -the -covid -19 -p a nd e m ic /

Issue  Brie f: New Fe d e ra l Re co nc ilia t io n  Law Re d uce s  Ta xe s , He a lth  Acce ss , a nd  Fo o d  
Assis t a nce  Sup p o rt s  fo r Gra n ite  St a te rs  – Aug ust  4 , 20 25: h t t p s :// nhfp i.o rg / re so urce / new-
fe d e ra l-re co nc ilia t io n-law-re d uce s-t a xe s-he a lth -a cce ss-a nd -fo o d -a ss is t a nce -sup p o rt s -fo r-
g ra n it e -st a te rs /  

Re p o rt : The  St a te  Bud g e t  fo r Fisca l Ye a rs  20 26  a nd  20 27 – J u ly 28 , 20 25: 
h t t p s :// nhfp i.o rg / re so urce / the -st a te -b ud g e t -fo r-fisca l-ye a rs -20 26 -a nd -20 27/  

Pub lica t io n : New Ha m p shire  Po licy Po in t s , Se co nd  Ed it io n  – De ce m b e r 6 , 20 24 : 
h t t p s :// nhfp i.o rg / nhp p /  
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ADDRESS:    100 North Main Street, Suite 400, Concord, NH 03301
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EMAIL:   info@nhfpi.org
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INSTAGRAM:  @NHFPI

TIKTOK:   @NHFPI

FACEBOOK:  NewHampshireFiscalPolicyInstitute



41

NHFPI NEWSLETTER SIGNUP


	Slide Number 1
	�Help Wanted Not Wanted – The Outlook for the U.S. and New Hampshire Economies��
	Overview
	Consumer Malaise Continues……But they Continue to Spend 
	Affordability is Key to Consumer Sentiment
	Consumer Spending is Key to Economic Growth:  Prices are Higher Than Pre-Pandemic But Inflation Has Slowed and Wages Have Been Growing Faster Than Inflation for Three Years. New- Lowest Earners Wages are Growing More Slowly Than Higher Earners
	Spending is Supported by Higher-Income Households Not a Majority of Households�(Making it More Tenuous)
	Small Business Confidence is Rebounding Some Despite Their Bearing the Brunt of Higher Prices and Tariff Impacts
	It’s an “E-Shaped” Economy by Business Size.  In the Aggregate, None of 2025’s Employment Gains Have Come From Smaller Businesses
	Similar Sentiment in NH as Business Conditions Have Improved Since Spring� Even as Hiring Has Slowed�(“Overall, How Would You Describe This Business's Current Performance?”) 
	Nationally, Job Growth From May Through December Has Averaged Just 12,000 Jobs Compared to 123,000 January Through April
	BLS Estimates Show a Steep (and We Believe Unrealistic) Decline in Private Sector Employment in November
	Private Sector Job Growth Estimates May Reflect a More Accurate Trend in New Hampshire’s Job Growth
	All New England States are Losing Ground to Other States in Private Sector Job Growth According to the BLS (Job Growth Has Slowed in NH But There are Concerns About the Estimates)
	New Hampshire Remains  a Favored Environment for New Businesses
	Job Postings Stagnated and then Slipped in the Region and in NH But the Number Through Staffing Agencies Has Risen.  Does This Indicate Firms Having More Difficulty Finding Needed Skills, Overall Labor Shortages, or More Outside NH Looking to Grab NH’s Talent? )
	New Hampshire’s Low Labor Force Growth is a Primary Reason for its Slower Job Growth� 
	The Decline in Foreign-Born Workers Has Hindered Labor Force �and Job Growth Nationally
	NH Exports to Canada are Down 30% (Led by Declines in Aerospace Products), While Maine and Vermont Have Not Seen Significant Declines
	Visits to the U.S. From the Province of Quebec are Down More Than From Canada Overall
	Even Without Amnesty Program Impacts, the 12 Month Trailing Sum of Revenues From Nine Economically Sensitive Sources  is Trending Upward (Despite Being Below Plan) in the 12 Months Ending in December 2025
	The Twelve-Month Trailing Sum of Business Taxes Ending in� December 2025 Has Stabilized in Recent Months
	The 12 Month Trailing Sum of New Hampshire’s Economically Sensitive Taxes (Less Business Taxes) Continues Their Upward Momentum
	Growth Will Be a Bit Higher (Stimulus From Personal and Business Tax Cuts, Lower Interest Rates Etc.) The Labor Market Will Still be Weak, at Least in the First Half�
	Job Growth Has Been Softening for Some Time and Will Continue To Do So.  �Stronger Growth Weaker Hiring  
	A SNAPSHOT OF THE �NEW HAMPSHIRE ECONOMY AND INTERACTIONS WITH PUBLIC POLICY
	ABOUT NHFPI
	JOB GROWTH HAS SLOWED NATIONALLY WHILE INFLATION REMAINS ABOVE TARGET LEVELS
	NH EMPLOYERS REPORTING FEWER JOBS
	RESIDENTS REPORTING LOWER LEVELS OF EMPLOYMENT, BUT ALL DATA LIMITED
	UNEMPLOYMENT RISING AS HIRING HALTED
	LOWER HIRING DOES NOT APPEAR TO BE PRIMARILY DUE TO LABOR FORCE CONSTRAINT
	ABOUT 210,000 GRANITE STATERS APPROACHING TRADITIONAL RETIREMENT AGES
	OLDER ADULTS HAVE BEEN WORKING LONGER, ADDING TO LABOR FORCE
	RECENT STATE POPULATION GROWTH DEPENDENT ON MIGRATION
	HOUSING, CHILD CARE, AND HEALTH CARE COSTS ARE CHALLENGES FOR NEW FAMILIES
	FEWER STATE RESOURCES MAY LIMIT FLEXIBILITY TO ADDRESS CHALLENGES
	KEY TAKEAWAYS
	ADDITIONAL RESOURCES
	Slide Number 40
	Slide Number 41

