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BALTIMORE, MD

KEY FACTS

Headlines
o000
= After a period of sustained economic stability throughout 2024, the
Baltimore-Columbia-Towson Metropolitan Statistical Area (MSA) has M

followed the U.S. national economic growth trend lower to close out
2025. Population: 2.9 mil.
(ranked 18/411 MSAs)

Source: Bureau of Census; Moody’s Analytics

* Payrolls across Baltimore’s industrial base have declined from their
mid-2025 peaks, including a 2% fall in Government employment, and
more than 3% drops in heavy industry sectors of Manufacturing and

Transportation & Utilities. II
»  With income growth soft, Baltimore’s Leisure & Hospitality sector .I
underperformed in third quarter of 2025. GDP: 0.2%
. ) ) ) (ranked 392/411 MSAs)
= Personal bankruptcy filings remain below their pre-pandemic pace. Source: Bureau of Economic Andlysis;

Moody’s Analytics
= Baltimore’s housing market saw slower price appreciation in 2025
versus the surge experienced in 2023 and 2024. E

Job Growth: 0.5%
(ranked 242/411 MSAs)

Source: Bureau of Labor Statistics

HPI Growth: 2.2%
(ranked 220/411 MSAs)

Source: Corelogic, Inc.; Moody’s Analytics
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“Through October 2025, Baltimore’s
housing market showed resilience,
with CorelLogic Inc.’s Case-Shiller
House Price Index (HPI) rising 2.2%
year-over-year—outpacing the
national average gain of 1.4%.”

After a period of sustained economic stability
throughout 2024, the Baltimore-Columbia-Towson
Metropolitan Statistical Area (MSA) has followed the
U.S. national economic growth trend lower to close out
2025. Bureau of Labor Statistics (BLS) numbers through
September show that year-over-year employment
gains decelerated to their slowest sustained pace
since 2019 after several consecutive months of job
declines in the local market from June through August.
Payrolls across Baltimore’s industrial base have
declined from their mid-2025 peaks, including a 2% fall
in Government employment, and more than 3% drops
in heavy industry sectors of Manufacturing and
Transportation & Utilities. With business uncertainty
dominating current economic conditions, and
resulting in weak hiring trends nationwide, Baltimore’s
prospects of a quick economic turnaround are limited,
putting its near-term outlook squarely in line with that
of the broader U.S. economy.

After a weak start to the year, the Baltimore MSA’s
labor force trend appears to be reversing (BLS). Labor
force declines hit a post-pandemic nadir of -0.5%
versus one year ago in July 2025. But subsequent
months’ data put the year-over-year decline at only -
0.1% with a clear upward trend in place. This normally
healthy development for the local economy carries
the caveat of materializing just as job growth has
deteriorated, leaving new labor force entrants likely
facing a longer search for employment entering 2026.
And with more competition for fewer job openings on
the horizon, businesses will benefit from subdued
wage cost pressures while households deal with
ongoing inflation and lagging income growth
potential.
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With income growth soft and the outlook muted,
Baltimore’s Leisure & Hospitality sector
underperformed in Q3 2025. In contrast to continued
national hiring - supported by resilient consumer
spending despite weaker sentiment - the Baltimore
MSA recorded net job losses in July and August within
this frontline, consumer-facing industry (BLS).
Baltimore’s Leisure & Hospitality sector, in fact,
employs 7% fewer workers than the local economy’s
pre-pandemic peak. This compares with national-
level payrolls finally regaining pre-pandemic levels in
the industry as of November 2024, and with Maryland
state-level job counts still sitting at 3% below their pre-
pandemic peak. Consumer spending-driven
economic growth is at risk as the U.S. economy enters
2026, putting Baltimore’s already behind-schedule
growth prospects in an even less promising position for
the coming year.

Household balance sheets have begun to show the
strain of Baltimore’s weakening economic condition.
Personal bankruptcy filings in the MSA, per U.S. District
Court data, have increased more rapidly over the past
two years than the national trend. At five per 1,000
households, Baltimore’s personal bankruptcy filings
are still well below the pre-pandemic rate of more than
eight per 1,000 households. However, the trend in this
financial stability measure is trending in the wrong
direction, and the local economy currently boasts little
in the way of economic momentum that might stem
this advance. PNC’s forecast is for weaker economic
growth in 2026 than the consumer-driven gains of the
past year. Baltimore’s local economy should reflect
that same outcome, with an even more rapid pullback
in household spending facing Baltimore’s local
businesses.

As with so many other aspects of the Baltimore MSA’s
economy, the local housing market has followed the
U.S. national trend of slower price appreciation this
year versus the surge experienced in 2023 and 2024.
Through October 2025, Baltimore’s housing market
showed resilience, with CorelLogic Inc’s Case-Shiller
House Price Index (HPI) rising 2.2% year-over-year—
outpacing the national average gain of 1.4%. Job cuts
and uncertainty regarding the future direction of U.S.
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federal government hiring are no doubt undercutting
HPI gains in Baltimore—an outcome that is even more
apparent in the nearby Washington, DC MSA at +0.3%
year-over-year home price appreciation. But outright
price declines remain an unlikely scenario even in the
economic environment facing Baltimore given
housing supply constraints can only be compounded
by new residential building permit issuance falling in
2025.

7 January 2026
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Key Charts and Figures

Figure 1: Key Metric Percentiles — Baltimore, MD vs. the Rest of the Country
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JOB GROWTH : growth was
I greater than
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AVG. WAGE GROWTH 27% :
I
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Sources: Bureau of Economic Analysis; Moody's; Bureau of Labor Statistics; CoreLogic, Inc.; U.S. Census Bureau

Figure 2: Unemployment Rate: Baltimore, MD vs. National Average
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Sources: Bureau of Labor Statistics
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Disclosures

The material presented and the views expressed herein are of a general nature and does not constitute the provision of
investment or economic advice to any person, or a recommendation of any particular securities, financial instruments,
strategies or banking services. Opinions and forecasts expressed herein are subject to change without notice. Relevant
information was obtained from sources deemed reliable. Such information is not guaranteed as to its accuracy. You should
seek the advice of an investment professional to tailor a financial plan to your needs.

Forward-looking statements are necessarily subject to numerous assumptions, risks and uncertainties, which change over
time. Future events or circumstances may change our outlook and may also affect the nature of the assumptions, risks and
uncertainties to which our forward-looking statements are subject. Forward-looking statements speak only as of the date
made. We do not assume any duty and do not undertake any obligation to update forward-looking statements. Actual
results or future events could differ, possibly materially, from those anticipated in forward-looking statements, as well as
from historical performance. As a result, we caution against placing undue reliance on any forward-looking statements.

“PNC” is a registered mark of the PNC Financial Services Group, Inc.

© 2025 The PNC Financial Services Group, Inc. All rights reserved.
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