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Stable Overall Labor Indicators Amid Trade-Tariffs Initial Transmission

The US:
June 2025 June Job Gain was Higher than Expected

Labor Data

The United States of America (US) economy added 147,000 jobs in June this
year to 159.7 mn jobs (in Chart 1), based on the data released by the country’s
Bureau of Labor Statistics (BLS). The figure was higher than the widely
estimated 110k jobs.

June’s job addition made a 12-month trailing average gain of 151k (May: 146k)
(in Chart 2). Meanwhile, the unemployment rate fell to 4.1% in June from 4.2%

in May. However, total private nonfarm average hourly earnings ticked up from

USD35.8/hour in January this year to USD36.3 in June (in Chart 3), although at
a consistently lower annual growth rate.
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Also, a look at the average of total private weekly hours production on both a
monthly and annual basis suggests a declining trend (Charts 4,5,6, and 7). On
the other end, a total look at US private employment suggests overall stability
(in Chart 8). Under the policy of the second Trump administration, starting early
this year, the US Customs has charged higher trade tariffs on several imported
goods, which directly have impacted off the port product costs.
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Chart 1: Stable Increase of Total US Employment Despite Trade-Tariff Uncertainties

Private Service-Providing Added 68k Jobs in June at 114.3 mn
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Chart 2: Labor Force Participation Rate Declined to 62.3%, Unemployment Fell to 4.1% (May: 4.2%)

June 2025: Stabe 12-Month Trailing Average of 151k vs. 146k in May
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Chart 3: Stable Hours and Trending-Higher Wages

June 2025: A Slight Wage Pressures in Private All Employees
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Chart 4: Annual Increase in Wage/Hour of an Average 3.8% in 2025 (2024: 4.0%, 2022: 5.4%)

June 2025 : Moderating Growth of Wage Level
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Chart 5: Partly Due to Employers’ Hesitancy for Expansion for Trade-Tariff Uncertainties

Hours Production: Declining on an Annual Basis
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Chart 6: Higher Wages and Lower Hours Produce Slower Growth of Average Weekly Wages

Average Production: Net Impact to Total Wage Cost, Continue to
Soften in January - June 2025
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Chart 7: Decline in the US Federal Government’s Job in 2025

June 2025: Monthly Fluctuation
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Chart 8: Sustained Despite Pause in the Monetary Easing

June 2025: Relatively Stable Growth Amid Trade-Tariff
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The end of the report
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