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ABOUT NHFPI
The New Hampshire Fiscal Policy Institute: 

• is a nonpartisan, independent research 
nonprofit organization that examines 
issues related to the State Budget, the 
economy, policy decisions, and the 
financial security of Granite Staters, 
particularly issues relevant to people 
with low and moderate incomes.

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

• receives no funding from governments . 
Individuals, foundations, and other 
organizations support NHFPI’s work.

• was referenced by news media outlets 
using our research and analysis more 
than 850 times  last year.

Sign Up For Our Newsletter

nhfpi.org/subscribe



3

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

• Differences between residential 
survey and employer survey may be 
due to interstate commuting, 
working from home, or part - time 
employment expanding relative to 
full - time employment

• However, all data are limited by 
changes in resources for collection 
and response rates

• Best available data indicates 
employment growth has effectively 
stalled nationally and in New 
Hampshire, with limited layoffs 
indicating less hiring is primary 
cause of employment slowdown
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UNEMPLOYMENT RISING AS HIRING HALTED
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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
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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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• State revenues have not shown clear signs of generating reliable surpluses 
thus far this fiscal year, and State policies have reduced revenue

• New federal limitations on State Medicaid policies will decrease the amount 
of money the State can raise from existing sources, as well as the amount of 
federal money that can be drawn for Medicaid services to Granite Staters

• Both new State Budget and federal policies require more cost -sharing with 
Medicaid enrollees, and work and community engagement paperwork 
requirements will result in fewer enrollees

• More federal cost -sharing requirements with state for food assistance, as 
well as expanded work requirements, may reduce enrollment in program 
that provides very effective economic stimulus

• Current State Budget did not collect enough revenue to fund repeats of the 
last budget’s support for housing and child care initiatives



KEY TAKEAWAYS
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• Recent job growth has been limited, likely due to slowing economy in 2025

• Data limitations add to economic uncertainty, and overall response to the 
economy appears to be one of “caution”

• New Hampshire’s long - term demographics suggest a returning labor force 
constraint will slow future workforce growth, increase reliance on migration

• Relatively high costs in New Hampshire, particularly housing costs, may 
make attracting migrants more difficult

• State policymakers will have fewer resources to help address challenges 
because of federal and State policy changes and overall revenue trends

• The 2026 economy may offer more certainty, enabling investment and 
hiring decisions, but affordability challenges, particularly for households 
with lower incomes, appear likely to persist and constrain overall economy



ADDITIONAL RESOURCES
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Issue Brief : Headwinds Hit the New Hampshire Economy – August 27, 2025: 
https://nhfpi.org/resource/headwinds -hit - the -new -hampshire -economy/  

Report : Affordability Eroded: Changes to the Cost of Living in New Hampshire – October 20, 
2025: https://nhfpi.org/resource/affordability -eroded -changes -to -the -cost -of - living - in -new -
hampshire/  

Issue Brief : New Hampshire’s Growing Population and Changing Demographics Before and 
Since the COVID -19 Pandemic – August 16, 2024: https://nhfpi.org/resource/new -hampshires -
growing -population -and -changing -demographics -before -and -since -the -covid -19-pandemic/

Issue Brief : New Federal Reconciliation Law Reduces Taxes, Health Access, and Food 
Assistance Supports for Granite Staters – August 4, 2025: https://nhfpi.org/resource/new -
federal -reconciliation - law -reduces -taxes -health -access -and -food -assistance -supports - for -
granite -staters/  

Report : The State Budget for Fiscal Years 2026 and 2027 – July 28, 2025: 
https://nhfpi.org/resource/the -state -budget - for - fiscal -years -2026 -and -2027/  

Publication : New Hampshire Policy Points, Second Edition – December 6, 2024: 
https://nhfpi.org/nhpp/  
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NEWSLETTER:  www.nhfpi.org/subscribe

ADDRESS:    100 North Main Street, Suite 400, Concord, NH 03301

PHONE:   603.856.8337

WEBSITE:   www.nhfpi.org

EMAIL:    info@nhfpi.org

TWITTER/X:   @NHFPI

INSTAGRAM:   @NHFPI

TIKTOK:   @NHFPI

FACEBOOK:  NewHampshireFiscalPolicyInstitute
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NHFPI NEWSLETTER SIGNUP
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