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Initial Jobless Claims Held Fairly 

Steady at a Low Level 

Headlines 

 Initial jobless claims were little changed in the week ending August 22 at a 

low level. 

 

 The four-week moving average of initial claims is slightly above 200,000 

after dipping below that level for the first two weeks in August. 

 

 Continuing claims slipped by 18,000 to 1.778 million in the week ending 

August 15.  

 

 The insured unemployment rate has been steady at 1.2% for 16 weeks in a 

row. 

 

 The consensus expects nonfarm payrolls to rise by 60,000 in August and 

the unemployment rate to tick up to 4.2% when the report is released next 

week.     

Details

There is still no indication that layoffs are picking up. 

First-time jobless claims fell to 203,000 in the week 

ending August 22 from an upwardly revised 207,000 

(Figure 1). This was slightly below PNC’s forecast of 

an increase to 209,000. Initial claims are down 

26,000 from the same week one year ago.  

 

The largest decreases in initial jobless claims (NSA) 

for the week ending August 22 were in California (-

804), New Jersey (-752), Florida (-647), Kentucky (-

579), and South Carolina (-317). 

 

The four-week moving average of initial claims in 

the week ending August 22 was fairly steady at 

205,500. That is 22,500 below the level of initial 

claims in the same week last year. The four-week 

average dipped below 200,000 in the first week in 

August for the first time since mid-October 2022. 

 

Continuing claims or the number of people who 

continue to receive jobless benefits after filing an 

initial claim, declined by 18,000 to 1.778 million in the 

week ending August 15 (Figure 2). Continuing claims 

are down 159,000 from the same week a year ago.  

 

The four-week moving average of continuing claims 

ending August 15 was steady at 1.788 million. That is 

156,000 below the same week last year. While 

continuing claims are low, it is possible that some 

unemployed workers have exhausted their benefits 

in a difficult hiring environment, with most states 

limiting unemployment benefits to 26 weeks. 
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The insured unemployment rate, the number of 

workers currently claiming unemployment benefits 

relative to the entire pool of workers covered by 

unemployment insurance, was 1.2% for the week 

ending August 15, unchanged from the previous 

week and down from 1.3% in the same week last 

year. The insured unemployment rate has remained 

at 1.2% for 16 consecutive weeks. 

 

The continued low level of initial jobless claims and 

the low hiring rate is consistent with a labor market 

that is still best characterized as “low hire, low fire.” 

The August employment report is scheduled to be 

released on Friday, September 4. The consensus 

expects nonfarm payrolls to rise by 60,000 from a 

decline of 23,000 in July and the unemployment rate 

to tick up to 4.2% from 4.1%.    

 

Figure 1: Initial claims for unemployment insurance 

benefits (SA) 

 
 

Figure 2: Continuing claims for unemployment 

insurance benefits (SA) 

 

 

 

'22 '23 '24 '25 '26

180k

200k

220k

240k

260k

280k

Initial Claims 4-week moving average

2019 Average 2015-2019 Average

Sources: Department of Labor, PNC

'22 '23 '24 '25 '26

1,300k

1,500k

1,700k

1,900k

Continuing Claims 4-week moving average

2019 Average 2015-2019 Average

Sources: Department of Labor, PNC



 

Unemployment Claims

 

PNC Economics Research 27 August 2026 

 

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. 

© 2026 The PNC Financial Services Group, Inc. All rights reserved. 


