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The Federal Housing Finance Agency (FHFA) calculates a Housing Price Index 
each quarter to measure the movement of single-family house prices in the Dis-
trict of Columbia and throughout the United States.  The index measures the 
average price change in repeat sales or refinancing of the same properties.  

According to data FHFA released in February, the price level for single family 
housing in the District of Columba has recovered from the 16% loss incurred 
during the Great Recession. At the end of 2012 the price level was almost 2% 
higher than the prior peak which occurred in early 2007.  

According to the FHFA price index, housing prices in both the District of Colum-
bia and the US peaked in the first quarter 2007. From that time until the first 
quarter of 2009 the price index declined in both DC and the US by similar 
amounts:  16.0% in DC and 18.2% in the US.  Since then, however, the DC index 
has risen 21.4%, with most of the increase accounted for by a 12.0% gain in 
2012.  

The contrast between house  prices in DC and those in the US as a whole is 
striking. As DC prices began to recover during 2009, those in the US continued 
to fall even more. At the end of 2012 prices in the US were 21% below the 2007 
peak. US prices continued to fall until the second quarter of 2011—more than 2 
years after the DC index bottomed out.  Over the past year, (continued on p. 17)  

For the US as a whole, the comparable index hasn’t yet re-
covered and is  still 21.1% below its 2007 peak 
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Natwar M. Gandhi, Chief Financial Officer                                                                                                                                    Stephen C. Swaim, Senior Economist     
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More job growth deceleration in December 
 
●December wage and salary employment in DC was up by   
1,133 (0.2%) from a year earlier as measured by the 3-
month moving average. 
 
●Federal government employment for December was down 
by 2,233 (-1.1%). Private sector jobs were up by 3,267 
(0.7%)—the slowest rate of  private sector increase in 2 1/2 
years. 
 
●Total year-over-year DC metropolitan area employment 
increased by 33,600 (1.1%) in December as measured by 
the  3-month moving average. 
 
●There was an increase of 1.4% in suburban Washington 
employment in December from a year earlier.   
 
●Seasonally adjusted wage and salary employment in DC   
rose by 1,800 (0.2%) in December from the prior month— 
but remained 2,100 (0.3%) below the December 2011 level. 

  Wage and salary employment  
 

Table 1. Wage and salary employment in DC, Washington Metro area, and the US: December 2012

Jurisdiction FY 2010 FY 2011 FY 2012 12‐mo avg  3‐mo average This month

District of Columbia 708,975 722,967 735,050 735,333 737,700 737,200

     1 year change 7,342 13,992 12,083 7,517 1,133 1,400

     %  change  1.0 2.0 1.7 1.0 0.2 0.2

Washington metro area 2,954,825 2,988,192 3,023,625 3,032,025 3,059,200 3,060,500

     1 year change ‐9,350 33,367 35,433 36,500 33,600 30,200

     %  change  ‐0.3 1.1 1.2 1.2 1.1 1.0

Washington suburbs (% ch) ‐0.7 0.9 1.0 1.3 1.4 1.3

US (% ch) ‐1.9 1.1 1.4 1.4 1.4 1.4

Not seasonally adjusted. Suburban employment is the difference between the metro area total and the DC portion.

Source: BLS. December data is preliminary.  

Table 2. Federal government and private  sector wage and salary employment in DC: December 2012

Sector FY 2010 FY 2011 FY 2012 12‐mo avg 

3‐month 

average This month

Federal government  208,233 213,275 209,992 209,433 208,667 208,900

                 1 year change 10,183 5,042 ‐3,283 ‐3,158 ‐2,233 ‐1,600

                  % change 5.1 2.4 ‐1.5 ‐1.5 ‐1.1 ‐0.8

Private sector  464,000 474,467 489,925 490,742 494,667 493,900

                 1 year change 1,058 10,467 15,458 10,583 3,267 3,200

                  % change 0.2 2.3 3.3 2.2 0.7 0.7

Source: BLS. Not seasonally adjusted. December is preliminary.  

Table 3.  Seasonally adjusted DC Employment: June 2012 to December 2012

Indicator Jun Jul Aug Sep Oct Nov Dec

D.C. Wage and Salary employment  737,500 738,600 725,400 737,500 739,500 733,800 735,600

     change from prior month   2,500 1,100 ‐13,200 12,100 2,000 ‐5,700 1,800

     %  change from prior month 0.3 0.1 ‐1.8 1.7 0.3 ‐0.8 0.2

Source: BLS  seasonally  adjusted. December is preliminary   
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                                                                                                            Sectors of the economy 

Health care, organizations, and education are 
the main bright spots 

●In December health gained 3,167 jobs over last year, almost 
three times the entire net increase in DC employment as 
measured by 3-month moving averages.   

●Other private industries showing  gains of at least 1,000 
over the year included organizations and education.   

●Private sector industries losing jobs included professional 
services (including legal), business services (other than 
employment services), and information.  

●Local government grew by 100.  

●Over the past year, DC’s share of federal employment in 
the DC metro area rose slightly. 

 

 

Amount        % metro area US metro area US

Federal government 210,900 208,667 -2,233 -1.1 -1.5 28.3 55.1 7.47 0.02 0.03

Local government 34,267 34,367 100 0.3 0.2 4.7 10.5 0.18 -0.33 0.00

Legal services 30,733 30,600 -133 -0.4 0.3 4.1 2.72 -0.03

Other Professional and technical 73,033 71,733 -1,300 -1.8 -1.1 9.7 21.2 1.04 -0.64 -0.05

Employment services 14,067 14,567 500 3.6 9.0 2.0 36.0 0.44 0.29 -0.01

Other Business services 34,633 33,600 -1,033 -3.0 0.4 4.6 19.0 0.49 -0.75 -0.02

Information 18,533 17,967 -567 -3.1 -1.8 2.4 22.5 0.68 -0.56 -0.02

Finance 27,033 27,033 0 0.0 -0.1 3.7 17.8 0.35 -0.50 0.00

Organizations 61,267 62,333 1,067 1.7 2.2 8.4 38.2 2.14 0.76 0.02

Education 57,300 58,400 1,100 1.9 5.6 7.9 53.7 1.68 -1.19 0.01

Health 63,367 66,533 3,167 5.0 5.8 9.0 23.7 0.39 0.48 0.01

Food service 40,133 39,667 -467 -1.2 2.8 5.4 20.3 0.40 -0.49 -0.02

Accomodations 16,067 16,133 67 0.4 3.7 2.2 39.0 0.91 1.34 0.00

Amusement and recreation 7,067 6,933 -133 -1.9 4.3 0.9 20.1 0.38 -1.24 -0.02

Retail trade 18,967 18,600 -367 -1.9 0.8 2.5 7.2 0.12 -0.07 0.00

Wholesale trade 4,567 4,500 -67 -1.5 -0.2 0.6 7.3 0.08 0.04 0.00

Construction 12,433 13,333 900 7.2 11.2 1.8 9.1 0.24 0.54 0.02

Personal and miscellaneous ser. 7,133 7,767 633 8.9 9.7 1.1 0.31 0.02

Other private 5,067 4,967 -100 -2.0 -1.8 0.7 4.5 0.02 -0.07 -0.01

  Total 736,567 737,700 1,133 0.2 1.2 100.0 24.1 0.55 -0.23 -0.01

Public sector 245,167 243,033 -2,133 -0.9 -1.3 32.9 34.4 1.09 -0.63 -0.01

Private sector 491,400 494,667 3,267 0.7 2.5 67.1 21.0 0.40 -0.10 -0.04

   Professional and all business 198,033 195,500 -2,533 -1.3 0.1 26.5 21.0 0.83 -0.59 -0.03

  Education, health, and orgs. 181,933 187,267 5,333 2.9 4.5 25.4 32.7 0.60 0.19 0.01

  Hospitality and trade 86,800 85,833 -967 -1.1 2.5 11.6 14.5 0.25 -0.14 -0.01

  Other private sector 24,633 26,067 1,433 5.8 8.0 3.5 10.2 0.07 0.52 -0.02

  Source: BLS.  not seasonally adjusted.   na=not available; for the metro area, legal is included in other professional and technical, and personal and miscellaneous services is 
included in organizations (a category BLS calls "other services")

Sector % 
of all DC 
jobs, Dec 

2012

DC share (%) in Dec 2012 
of all sector jobs in:

Industry sector

3-month moving average  

Dec 2011

1 year change

Table 4. Wage and salary employment located in DC: December 2012 

Dec 2012

12-mo. 
moving 

avg:       
% change

Change from Dec 2011 to 
Dec  2012 in DC share of 
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 Resident employment continues to grow strongly 
 
 ●In December DC resident employment rose 24,904 (8.1%) from 
a year earlier (3-mo. moving average).  

 
●In December the unemployment rate (seasonally adjusted) rose 
to 8.5%, and seasonally adjusted resident employment rose 
0.9% from November, the 17th monthly increase in a row. 

 
●In December initial unemployment insurance claims were 
down 0.2% from a year earlier (3-mo. moving average).  

Resident employment 
 

Table 7. Seasonally adjusted  DC Resident employment and unemployment: June 2012 to Decembe r 2012

Indicator Jun Jul Aug Sep Oct Nov Dec

DC  Resident employment  321,954 322,148 322,847 326,388 329,624 333,353 336,267

     change from  prior month   2,671 194 699 3,541 3,236 3,729 2,914

     %  change from  prior month 0.8 0.1 0.2 1.1 1 .0 1.1 0.9

DC  Unemployment rate (%) 9.1 8.9 8.8 8 .7 8.5 8.3 8.5

Source: BLS  seasonally  adjusted. December is  preliminary

Table  6. Re siden t  em ployme nt  and unem ploymen t: Decem ber  2012

FY  2010 FY  2011 FY  2012 12‐mo  avg

3 ‐month  

ave rag e This month

DC  Labor fo rce summary

  Reside nt  employment 306 ,55 1 308 ,968 317,4 82 323,7 08 333 ,454 334,37 5

        1  yea r change 3 ,16 6 2 ,417 8,5 15 14,6 48 24 ,904 25,72 8

        %  change   1.0 0.8 2.8 4 .7 8.1 8.3

  Labo r Fo rce 341 ,50 1 344 ,244 350,3 63 355,7 04 363 ,996 366,02 0

        1  yea r change 8 ,13 5 2 ,743 6,1 19 11,3 71 21 ,367 23,67 2

        %  change   2.4 0.8 1.8 3 .3 6.2 6.9

  Unemp loyed 34 ,95 0 35 ,277 32,8 81 31,9 96 30 ,542 31,64 5

        1  yea r change 4 ,96 9 327 ‐2,3 96 ‐3,2 76 ‐3 ,537 ‐2,05 6

        %  change   16.6 0.9 ‐6.8 ‐9 .3 ‐10.4 ‐6.1

  Unemp loymen t r ate 10 .2 10 .2 9 .4 9 .0 8 .4 8.6

DC  Unem ploym ent in sura nce (sta te program )  

  In itial c laims  (month ly  avg. ) 1 ,79 9 2 ,101 1,7 84 1,7 83 1 ,829 1,77 4

        1  yea r change ‐404 302 ‐317 ‐134 ‐4 40

        %  change   ‐18.3 1 6.8 ‐15.1 ‐7 .0 ‐0.2 2.3

  Wee ks  com pensate d (mo . avg.) 53 ,59 2 46 ,423 45,1 70 44,1 46 43 ,761 41,57 4

        1  yea r change ‐881 ‐7 ,169 ‐1,2 53 ‐2,5 21 ‐4 ,097 ‐4,48 2

        %  change   ‐1.6 ‐13.4 ‐2.7 ‐5 .4 ‐8.6 ‐9.7

Indica tor

Source : Labor  force : BLS. Unemployment   Insurance: US Dept of Labor. Not  seasonally  adj.

(percent of labor force)

Dec. 2011 Dec. 2012 Dec. 2011 Dec. 2012

US 8.3 7.6 8.5 7.8

DC metro area  5.4 5.2 na na

DC  9.8 8.6 10.1 8.5

DC suburbs  4.8 4.8 na na

Source: U.S. BLS.    na= data not available 

Not seasonally adj. Seasonally adj.

Jurisdiction

Table 5. Unemployment rates for DC, metro area, and US:                   

December 2012
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Wage gains slowed  in the September quarter 

●Wages earned in the District of Columbia were 0.8% 
higher in the September quarter compared to the same 
quarter of 2011. This was the slowest year-over-year 
increase in over 3 years.  

●Wages earned in DC have now grown at a slower rate 
than the US average for a year and a half.  

●In the September quarter, estimated wages of DC resi-
dents grew 1.7%, and DC Personal Income grew 2.9%.   

●For the second quarter is a row, Personal income gains 
for DC residents grew more slowly than for the US as a 
whole.  

●In the September quarter, the private sector accounted 
for well over 100% of the $0.48 billion increase in wages 
earned in DC.   

                                                                                                   Wages and income 
 

Table 8.  DC Wages and  Personal Income: September 2012

  ($  billion at seasonally adjusted annual rates unless  otherwise  noted)

Indicator FY  2009 FY 2010 FY  2011 FY  2012

4‐quarter 

mov ing  

average    

Latest 

quarter 

(Sep.)

Wages and  salaries earned in DC 55.41 57.81 60.05 61.12 61.12 61.11

       1 year change 1.14 2.40 2.24 1.06 1.06 0.48

       % change  2.1 4 .3 3.9 1 .8 1 .8 0.8

Supplements to wages & salaries 16.31 17.17 17.90 18.18 18.18 18.18

       % change 6.3 5 .3 4.2 1 .6 1 .6 0.0

Proprietors'  income earned by DC   residents* 5.38 5.63 5.96 6.23 6.23 6.38

       % change ‐6.0 4 .6 6.0 4 .6 4 .6 7.0

Wages and  salaries of  DC residents*** 21.40 22.59 23.84 24.53 24.53 24.57

        change from one year ago 0.76 1.19 1.25 0.70 0.70 0.40

       % change 3.7 5 .6 5.5 2 .9 2 .9 1.7

Income earned by  DC residents 30.1 31.8 33.9 35.1 35.1 35.3

       % change 2.4 5 .5 6.6 3 .6 3 .6 2.5

Property  income of DC  residents 5.78 5.18 5.47 5.70 5.70 5.79

       % change ‐14.1 ‐10 .4 5.6 4 .3 4 .3 4.4

Pensions and  other transfer of DC residents 4.62 5.22 5.70 5.91 5.91 5.99

       % change 9.1 13 .0 9.1 3 .8 3 .8 4.1

DC Personal Income** 40.52 42.18 45.03 46.69 46.69 47.06

       1 year change 0.16 1.66 2.85 1.66 1.66 1.34

       % change  0.4 4 .1 6.8 3 .7 3 .7 2.9

US  Personal  income (% change from prior  year) ‐3.5 1 .4 5.6 3 .3 3 .3 3.2

US  Wages and salaries(% change from prior  year) ‐3.6 0 .4 4.0 3 .1 3 .1 3.0

Addendum: Change from prior  year  in wages earned  in DC by sector

     Private sector  (1  yr  ch , $B) ‐0.15 0.57 1.62 1.11 1.11 0.59

     Federal government  (1 yr  ch, $B) 1.08 1.79 0.75 ‐0.13 ‐0.13 ‐0.23

    DC res.  wages as % of  wages earned in  DC 38.6 39 .1 39.7 40 .1 40 .1 40.2

*  Proprietors'  income is  derived  from federal tax data and therefore all proprietors'  income is  earned by DC residents.

**Reflects  deduction  of social insurance paid  by i ndividuals. Wage and  salary amounts  shown  are  before  this  deduction.

***Est. by ORA; assumes wage and salary suppl. are the same %  for DC resident wages  as  for wages  earned i n DC.

Source : BEA; data  for September were re leased December 19, 2012
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Sales and prices were very strong in January 

●The January 3-month moving total of single family home sales 
was up 14.1% from a year earlier, and the average selling price 
was 13.0% higher.   

●January condominium sales were 26.5% above a year earlier as 
measured by the 3-month moving total; the average selling price 
was 6.9% higher. 

●The total value of all home sales in January was 31.0% more 
than a year earlier as measured by the 3-month moving total. 

●January median prices were up 5.0% for single family units, and 
up 17.3% for condominiums.   

●The January ratio of inventory to sales was 1.9 for single family 
units and 2.1 for condominiums (3-mo. moving average).  

Single family and condominium home sales 

 

Table 9.  D.C. Residential Real Estate Indicators: January 2013

Indicator FY 2009 FY 2010 FY 2011 FY 2012

12‐mo moving 

total or 

average      

3‐mo    moving  

total or average This month

Number of sales  (settled contracts)

   Single family  3,259 4,084 3,800 3,563 3,698 890 235

         1 year change 237 825 ‐284 ‐237 50 110 9

         % change 7.8 25.3 ‐7.0 ‐6.2 1.4 14.1 4.0

  Condo  2,590 2,884 2,469 2,784 3,010 692 197

         1 year change ‐206 294 ‐415 315 509 145 38

         % change ‐7.4 11.4 ‐14.4 12.8 20.4 26.5 23.9

  Total  5,849 6,968 6,269 6,347 6,708 1,582 432

         1 year change 31 1,119 ‐699 78 559 255 47

         % change 0.5 19.1 ‐10.0 1.2 9.1 19.2 12.2

Average prices of units that sold

  Single family  ($) 597,269 538,395 601,026 630,109 654,582 679,933 619,928

         1 year change ‐70,098 ‐58,874 62,631 29,083 56,624 78,244 ‐3,385

         % change ‐10.5 ‐9.9 11.6 4.8 9.5 13.0 ‐0.5

  Condo  ($) 359,952 414,030 423,365 429,611 434,424 448,027 426,284

         1 year change ‐52,283 54,078 9,336 6,245 13,318 29,002 35,866

         % change ‐12.7 15.0 2.3 1.5 3.2 6.9 9.2

Total value of all sales ($  million) 2,878.8 3,392.9 3,329.2 3,441.1 3,728.3 915.2 229.7

         1 year change ‐290.6 514.1 ‐63.7 111.9 493.7 216.7 26.7

         % change ‐9.2 17.9 ‐1.9 3.4 15.3 31.0 13.2

Ratio: active inventory to sales

  Single family 5.2 3.4 3.3 2.3 1.9 1.9 1.6

  Condo 5.7 4.6 4.9 2.9 2.4 2.1 1.7

types of units. 

Source: Metropolitan Regional Information Systems (MRIS); median contract price and inventory ratio data accessed through the  

Greater Capital Area Assn. of Realtors (GCAAR). 

Note: Data are closed contracts settled during each month or other period shown. Because average  price  depends on the  mix of units sold,

Median contract prices, CY to date  in January 2013: single  family  $451,666  (5.0% 1 yr ch); condo $399,900 (17.3% 1 yr ch)

this measure can be  volatile  on a month‐to‐month basis, and it is not intended to measure changes  in the  value  of all residential property.

Monthly average  price for all single family units  is calculated by ORA based on reported average  prices  and number of sales for different
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                                                  Apartments and single family home transactions  

15% of single family home sales were for proper-
ties valued over $1 million  
 
●Sales of single family units at prices above $1 million  
were up 48.9% in January from a year ago as measured by 
the 3-month moving total; they accounted for 15.4% of sales.  
 
●In December the quarterly Federal Housing Finance 
Agency house price index for DC was 11.9% higher over a 
year ago. For the US, there was a 5.5% rise. 
 
●In the September quarter, occupied apartment units rose 
1,426 (1.7%) and rents rose 4.4% from a year earlier. 

 

Table 12. Market‐rate  un its  in larger DC apartment  buildings: September 30, 2012

amount 1  Q ch % ch

Inventory   87,090 87,970 88,710 89 ,464 89,464 647 0.7

         1 year  change 1,663 880 740 754 754

         % change  1.9 1.0 0.8 0.8 0.8

Occupied units 81,964 82,965 84,125 85 ,551 85,551 484 0.6

         1 year  change 443 1,001 1,160 1 ,426 1,426

         % change  0.5 1.2 1.4 1.7 1.7

Vacant units 5,126 5,005 4,585 3 ,913 3,913 163 4.3

         1 year  change 1,220 ‐121 ‐420 ‐672 ‐672

         % change  31.2 ‐2.4 ‐8.4 ‐14.7 ‐14.7

         % of inventory 5.9 5.7 5.2 4.4 4.4

Average effec tive monthly  rent $1,342 $1,380 $1,422 $1 ,484 $1,484 $13 1.2

         % change  from 1 yea r 0.1 2.8 3.0 4.4 4.4

Source : Reis. Includes units  in competitive,  private sector buildings with 40  or more  units.  Excludes  condo  conver sions. 

Sep. 30 2009  

Latest Q (September 2012)

Indica tor Sep. 30 2010   Sep. 30 2011 Sep. 30 2012

Table 10. D.C. Single family and  condominium home sales at prices  of $1 million  or more: January  2013

Category  FY  2009 FY 2010 FY 2011 FY  2012

12‐mo   

moving total   

3‐mo    

mov ing total This month

Single family homes 333 418 489 458 525 137 27

         1 year  change ‐102 85 71 ‐31 86 45 ‐3

         % change ‐23.4 25.5 17.0 ‐6.3 19.6 48.9 ‐10.0

         percent  of all single family sales 10.2 10.2 12.9 12.9 14.2 15.4 11.5

Condminiums 62 89 87 72 86 28 4

         1 year  change ‐15 27 ‐2 ‐15 8 11 0

         % change ‐19.5 43.5 ‐2.2 ‐17.2 10.3 64.7 0.0

       percent of all condominium sales 2.4 3.1 3.5 2.6 2.9 4.0 2.0

Source: Metropolitan Regional Information Systems (MRIS). Sales are ones closed (settled)  during period shown. 

Table 11. Federal Housing Finance  Agency Price Index  for single family property in DC  and  US: December 2012

FY  2009 FY 2010 FY 2011 FY  2012 2011.4 2012.1 2012.2 2012.3 2012.4

% change  from prior year in value of index

   DC ‐7.5 1.5 1.5 7.7 6.5 7.8 6.8 9.5 11.9

   US ‐10.1 ‐2.8 ‐4.7 0.9 ‐2.5 ‐0.2 2.9 3.4 5.5

Addendum:  % change from prior year in the average price of settled  sales contracts for single family homes

   Average DC sales price ‐10.5 ‐9.9 11.6 4.8 ‐6.3 14.3 5.4 7.1 18.5

Source: (1)  Federal Housing Financy Agency "Expanded‐data HPI Index" (sales  plus refinancings). This  index is a broad measure

This information is  obtained from transactions whose  mortgages  have been purchased or securitized by Fannie Mae  or Freddie Mac

since  January 1975.  It is augmented by data on mortgages  endorsed by FHA and country recorder data licensed from DataQuick Information

Systems. (2)  Average DC sales  price is  the average  price  of houses that sold during the period (settled contracts): see  Table 9. Not seas. adj.

Indicator

Quarter

of the movement of  single‐family house  prices.   It measures  average price changes in repeat sales or refinancings  on the same properties. 

Fiscal  year average
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Commercial office space 

Office vacancy rate steady in December 
 
●For the quarter ending December, the vacancy rate for DC 
commercial office space held steady at 9.3% from the previ-
ous quarter.  
 
●DC’s vacancy rate in December was below the 13.4% rate 
for the metropolitan area.  
 
●Occupied space in the December quarter rose by 0.34  
million square feet (0.3%) from the prior quarter, but was 
down 0.4% from a year earlier. 
 
●Space under construction in December (2.63 million square 
feet) was down slightly from last quarter and year.  
 
●In the December quarter, average effective rents for class A 
office space leases were down 1.5% from a year earlier.   

 

Table 13. Commercial office space in DC: December 31, 2012

  (In millions of square feet, unless noted otherwise)

Level 1 Q ch % ch

Inventory   127.45 131.95 133.50 133.99 134.36 0.37 0.3

     1 year change 3.86 4.49 1.56 0.48 0.83

     % change   3.1 3.5 1.2 0.4 0.6

Occupied space 114.45 119.94 121.89 121.52 121.86 0.34 0.3

     1 year change ‐0.99 5.49 1.95 ‐0.36 ‐0.45

     % change   ‐0.9 4.8 1.6 ‐0.3 ‐0.4

Leased space 116.25 121.35 123.06 122.82 122.68 ‐0.14 ‐0.1

Under construction 5.75 2.14 2.42 2.74 2.63 ‐0.11 ‐4.0

     1 year change ‐4.85 ‐3.60 0.27 0.33 ‐0.20

     % change   ‐45.8 ‐62.7 12.7 13.5 ‐7.2

     % of inventory 4.5 1.6 1.8 2.0 1.96

Vacant (no sublet) 11.20 10.60 10.44 11.17 11.68 0.51 4.6

     % of inventory 8.8 8.0 7.8 8.3 8.7

Vacant (w sublet) 13.00 12.01 11.61 12.46 12.50 0.03 0.3

       1 year change 4.84 ‐0.99 ‐0.39 0.85 1.28

       % ch from one year 59.4 ‐7.6 ‐3.3 7.3 11.4

DC area vacancy rates  (with sublet)

   Distr ict of Columbia 10.2 9.1 8.7 9.3 9.3 0.0

   Northern Virginia 13.5 13.4 13.5 15.2 15.7 0.5

   Suburban Maryland 14.6 14.5 14.2 14.5 14.7 0.2

   DC Metropolitan area 12.6 12.2 12.1 13.1 13.4 0.3

Source: Delta Associates. Includes single tenant and privately owned space as well as multi‐tenant buildings.

last quarter (December 2012)
Indicator

Sep. 30 

2009   

Sep. 30 

2010    

Sep.  30 

2011  

Sep.  30 

2012

2 00 9 20 1 0 20 1 1 20 12

Av erage  effec tiv e  r ent 5 0.80 4 8.65 48 .54 47 .80

    %  ch   from  pr ior  year   ‐4.2 ‐0.2 ‐1.5

Av erage  v a lue    of 

im prov ements   for  ten an ts 80 .00

In d icato r

Tab le 14.    A ve ra ge  e ffe ctive  o ff ic e  re n t   fo r  C la ss  A  co mme rcia l of fice   le a se s 

in  Down to wn  DC  by  ye a r: 2 0 09  to  2 01 2

$ pe r sq u are  foo t  of  g ros s f lo o r sp ace  end ing  on  date  sh own :

So u rce : D elta  As so cia tes .  Ren t  is  fo r full s ervic e  (in c lud in g o pe ratin g  expe ns es  an d  taxes ) , les s 

co nces sio n s ( f ree re nt,  etc .) . C las s  A  is d ef in ed  as  bu ild ing s g rea ter th a n 5 0, 00 0  sq ua re  fee t an d 

b ui lt after 1 99 7 . 

121.86

112

114

116

118

120

122

124

Occupied office space: 2009.4 to 2012.4 
(million square feet)
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  Housing permits continue above the 4,000 per year 
rate  

 
●For the 12-month period ending December, 4,120 
housing unit building permits were issued, a 6.9% 
increase over the prior 12-month period. 
 

 ●Delta Associates expects DC’s office vacancy rate 
(including sublet) to fall  slightly (to 9.1%) over the next 
two years. 

        Housing permits, office and apartment outlook, and value of property transfers 

●Reis expects 3,980 new apartment units to be added to 
inventory in CY 2012 and CY 2013, and occupancy to grow 
by 4,438 

 
●The value of January property transfers was up by 5.9%  
from last year as measured by the 3-month moving total. 
The 12-month moving total ($10.20 billion) was 2.1% 
higher than last year . 

 

 

CY Inventory 1 yr ch % vacant Occupied 1 yr ch

2007 84,618 468 3.9 81,284 533

2008 86,583 1,965 4.8 82,465 1,181

2009 87,788 1,205 6.1 82,415 ‐50

2010 88,360 572 5.5 83,477 1,062

2011 88,817 457 4.7 84,632 1,155

2012 est 89,820 1,003 4.1 86,134 1,502

2013 est 92,797 2,977 4.0 89,070 2,936

2014 est 97,257 4,460 4.4 92,997 3,927

2015 est 99,065 1,808 3.9 95,201 2,204

2016 est 100,447 1,382 3.4 97,012 1,811

Table 17  DC market rate apartment units: 2007 to   2016

Source: Reis, September 2012.  (see note in table 12)

Indicator DC No VA Sub MD Total  DC %  of total 

Inventory December 2012

Inventory  (msf) 134.4 179.7 89.4 403.5 33.3

vacancy rate (%) 9.3 15.7 14.7 13.4

Estimated net activity to December 2014

new supply (msf) 3.0 3.9 2.0 9.0 33.3

new demand (msf) 3.0 4.8 2.2 10.0 30.0

Estimated Inventory December 2014

vacancy rate (%) 9.1 14.9 14.2 12.8

Source: Delta Associates    msf = million square feet

Table 16. Delta Associates outlook for commercial office space in DC and 

the surrounding metro area: Dec. 2012 to Dec. 2014

Table 15. Housing unit building permits issued in DC: December 2012

FY 2009 FY 2010 FY 2011 FY 2012

12‐month 

moving total 

3‐month 

moving total This month

Total units 499 986 2,459 4,091 4,120 1,562 532

   change from  1 year ago ‐191 487 1,473 1,632 267 29 105

  % change from 1 year ‐27.7 97.6 149.4 66.4 6.9 1.9 24.6

Source: Census Bureau (permits issued during period). 
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Hous ing permits issued in DC: December 

2009 to  December 2012
(12‐month moving total)

FY  2009 FY 2010 FY  2011 FY  2012

12‐month 

moving  total

3‐month 

moving  total This month

Al l property transfers ($  mill ion) 5 ,591.2 7,789.1 10,059.5 9,494.3 10,197.5 2 ,928.8 550.4

     change from one year ago ($M) ‐5 ,936.1 2,197.9 2,270.4 ‐565.3 211.7 163.6 ‐430.6

     %  change from  1 year  ago ‐51.5 39.3 29 .1 ‐5 .6 2.1 5.9 ‐43.9

Note: represents  value  of property or economic interest transferred as of  date  deed noted by the Recorder of Deeds.

Source: OCFO/Recorder of Deeds and OCFO/ORA (calculated from  tax collections  and deposits  adjusted for tax rate changes).

Table 18. Market Value of Real  Property transfers  subject to  the Deed  Transfer or Economic Interest tax:                      

January 2013
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Hospitality sector mostly weakened a little more 
in December 
 
●In December the 3-month moving total for hotel room-
days sold was 3.6% less than a year earlier. The average 
room rate declined 0.5%, leading to a 4.0% decline in room 
revenue.   
 
●Employment in food services was 1.2% less in December 
than a year earlier as measured by the 3-month moving 
average. Hotel employment rose 0.4%, and retail lost 1.9%. 
 
●December airline traffic into the DC area was down 0.7% 
from a year earlier as measured by the 3-month moving 
total.  However, Reagan National Airport gained 6.3%.  

Hospitality 
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Hotel  room sales revenue: Dec. 2010 to Dec. 2012
(percent change in 3‐month and 12‐month moving 

average from same period of prior year)

3‐mo. moving average (dec @ ‐4.0)

12‐mo.  moving average (dec @ ‐1.7)

Table  19.  Hospital ity  Industry : De cember 2012

Hote l s tays

   Hotel room ‐days  sold ('M ) dec 7.123 7.370 7.465 7 .545 1.735 0.479

1 yr ch ‐0.003 0.248 0.095 ‐0 .041 ‐0.065 ‐0.003

1 yr %  ch 0 .0 3 .5 1 .3 ‐0.5 ‐3 .6 ‐0.7

   Average  room  rate $ dec 203.16 199.12 206.60 203.56 203 .01 166 .41

1 yr ch ‐5.83 ‐4.05 7.49 ‐2.46 ‐0 .94 1 .54

1 yr %  ch ‐2 .8 ‐2 .0 3 .8 ‐1.2 ‐0 .5 0.9

   Occupancy  rate % dec 73 .1 73 .8 74 .2 74.9 68.4 56.1

        (average) 1 yr ch ‐1 .1 0 .7 0 .5 ‐0.3 ‐2.1 0.0

1 yr %  ch   ‐1 .5 0 .9 0 .6 ‐0.4 ‐3 .0 0.0

   Room  revenue ($M ) dec 1,447 .0 1,467 .5 1,542 .3 1535.9 352.2 79.7

1 yr ch ‐42 .0 20 .5 74 .8 ‐27.0 ‐14.9 0.2

1 yr %  ch ‐2 .8 1 .4 5 .1 ‐1.7 ‐4 .0 0.3

Airline  pass engers

DCA 1 yr %  ch dec ‐2 .9 0 .5 6 .2 4.4 6.3 9.4

IAD 1 yr %  ch dec ‐4 .4 1 .2 0 .6 ‐3.3 ‐6.2 ‐4.1

BWI 1 yr %  ch dec ‐3 .3 4 .6 4 .2 1.3 ‐1.0 ‐0.5

Total  1 yr %  ch dec ‐3 .6 2 .1 3 .4 0.5 ‐0.7 1.0

Convent ion Center  T ransfe r 

$ M jan 91 .5 94 .4 98 .0 96.6 30.7 11.8

1 yr ch 0 .0 2 .8 3 .6 ‐0.3 9.8 5.3

1 yr %  ch 0 .0 3 .1 3 .9 ‐0.3 47 .0 82.8

Em ploym ent

   Accommodations le ve l ('0 00) dec 15 .0 15 .3 15 .3 16.0 16.1 16.1

1 yr ch   ‐0 .2 0 .3 0 .0 0.5 0.1 0.2

1 yr %  ch ‐1 .2 2 .0 0 .0 3.5 0 .4 1.3

  Food  and  bev le ve l ('0 00) dec 35 .9 37 .0 39 .0 40.3 39.7 39.2

1 yr ch   0 .5 1 .2 1 .9 0.8 ‐0.5 ‐1.0

1 yr %  ch 1 .4 3 .3 5 .2 2.1 ‐1 .2 ‐2.5

  Art s  a nd  entertain . le ve l ('0 00) dec 7 .1 7 .0 6 .8 7.1 6.9 6.7

1 yr ch   0 .2 ‐0 .1 ‐0 .2 0.3 ‐0.1 ‐0.2

1 yr %  ch 2 .7 ‐1 .5 ‐2 .6 3.6 ‐1 .9 ‐2.9

   Retail le ve l ('0 00) dec 17 .8 18 .3 18 .5 18.6 18.6 18.8

1 yr ch   ‐0 .6 0 .5 0 .2 0.1 ‐0.4 ‐0.5

1 yr %  ch ‐3 .5 3 .0 1 .0 0.6 ‐1 .9 ‐2.6

* Total for  hotel  rooms  sold, room revenue , and Convention  Center  trans fe r

Source: Sm ith  Travel  Re search  (hotel  data) ; BLS (employment) ; A irport authoritie s (a irline passenge rs ); 

OCFO /O TR  (Convention  Center  Transfer; January collections based  on  December  sales ).

This monthF Y 2009

 12 ‐mo  total 

or  averag e*   F Y 2010Indicator Units da te

3 ‐month  

m ov ing tota l 

or average*F Y 2011
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  Economic growth slowed sharply in the December 
quarter 

 
●December was the 14th consecutive quarter of real GDP growth.  
However, the minimal 0.1% gain in the quarter was tied with 2011.1 
for the slowest rate of growth during the period. 
 
●US employment (seas. adj.) increased by 157,000 in January. 
 
●The US unemployment rate (seasonally adj.) rose to 7.9% in Jan. 
 
●In January the S & P 500 index rose 4.1% from December, and was 
13.8%  above last year. 
 
●Inflation fell slightly. The January CPI was 1.6% above a year 
earlier (sa). 

               US economy 
 

Table  21. Quarter  to  quarter  change   in  US  GDP and  in com e: 2011.2   to  201 2.4

(percen t change  from  prev iou s  quart er at se asonally  a dju sted  annual rates)

2011.2 2011.3 2011 .4 2012 .1 2012 .2 2012 .3 2012.4

US  GDP re al %  c h from  p rio r Q  a t saar 2 .5 1.3 4.1 2.0 1.3 3. 1 0 .1

US  GDP nom inal %  c h from  p rio r Q  a t saar 5 .2 4.3 4.2 4.2 2.8 5. 9 1 .0

Wage s  a nd  salaries %  c h from  p rio r Q  a t saar 2 .3 1.3 0.9 8.0 1.4 2. 3 4 .1

Personal in come %  c h from  p rio r Q  a t saar 2 .6 1.2 1.3 6.4 3.0 2. 4 7 .7

Note: GDP=Gross  Domes tic  Product     saar= se asonally  adjuste d at annua l rate     Source : BEA ,  updated  on  February  28,  2013

calenda r  year  quarter

Indicator units

Table 22.   Monthly change in selected US Indicators: July 2012 to  January 2013

Indicator Jul Aug Sep Oct Nov Dec Jan

S and P stock index (level) 1360 1403 1443 1438 1395 1422 1480

     %  change from prior month 2.8 3.2 2.9 ‐0.4 ‐3.0 2.0 4.1

    % change from 1 year ago 2.6 18.4 23.0 19.1 13.7 14.4 13.8

10  yr. Treasury Interest rate  (level) 1.50 1.67 1.71 1.72 1.64 1.71 1.71

CPI  % ch from prior month (seasonally adjusted) ‐0.04 0.52 0.52 0.17 ‐0.24 0.03 0.03

CPI  % ch from prior  year (seasonally adjusted) 1.44 1.70 1.97 2.16 1.77 1.76 1.58

Jobs (seasonally adjusted level, in millions) 133.76 133.93 134.07 134.23 134.47 134.67 134.83

     change from prior month (thousands) 153 165 138 160 247 196 157

     %  change from prior month  0.11 0.12 0.10 0.12 0.18 0.15 0.12

Resident employment (season. adj. level, in mil.) 142.25 142.16 142.97 143.33 143.28 143.31 143.32

     change from prior month (thousands) ‐198 ‐86 810 354 ‐51 28 17

     %  change from prior month  ‐0.14 ‐0.06 0.57 0.25 ‐0.04 0.02 0.01

Unemployment  rate (seasonally adj.) 8.2 8.1 7.8 7.9 7.8 7 .8 7.9

                 Source: BLS and Yahoo! Finance.       

Table 20. US GDP, income, corporate profits, and inflation: 2012.4 and January 2013  

(percent change from same period of prior year unless noted)

Indicator FY 2008 FY 2009 FY 2010 FY 2011 FY 2012 12‐mo avg   2012.4 jan 2013

US GDP real 2012.4 1 yr % ch 1.1 ‐3.9 1.8 1.9 2.3 2.2 1.6

US GDP nominal 2012.4 1 yr % ch 3.4 ‐2.6 2.8 4.0 4.2 4.0 3.5

US Personal income 2012.4 1 yr % ch 5.6 ‐3.4 1.5 5.4 3.3 3.5 5.0

US wages 2012.4 1 yr % ch 3.4 ‐3.5 0.4 4.0 3.1 3.3 4.0

Corporate profits 2012.4 1 yr % ch ‐11.2 ‐12.2 35.9 9.1 8.4 na na

S and P stock index jan 1 yr % ch ‐5.7 ‐34.3 23.7 13.8 5.4 9.8 14.0 13.8

US CPI jan 1 yr % ch 4.4 ‐0.3 1.7 2.7 2.4 2.0 1.9 1.6

Balt//Wash. area CPI jan 1 yr % ch 5.0 0.3 1.7 3.0 2.1 na 1.8

Source: BEA (data revised as of February 28, 2013),  BLS, and Yahoo finance.    na = not available

Personal income and wage data may differ from amounts shown in table 8 due to differences in BEA source tables. 
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DC tax collections 
 

Table 23.  Tax Collections  (before  earmarking): January 2013 (Preliminary)

($  mill ion )

Total taxes 5,032.8 5,015 .4 5,326.3 5 ,806.1 5 ,994.3 1,074.4 463.6

               1  yea r change ‐309.5 ‐17.4 311.0 479.8 596.4 148.0 61 .8

               %  change  ‐5.8 ‐0.3 6.2 9 .0 11 .0 16.0 15.4

Real property 1,818.8 1,834 .8 1,707.0 1 ,816.4 1 ,824.5 9.7 ‐0.8

               1  yea r change 134.0 15 .9 ‐127.8 109.5 156.4 5.8 3 .4

               %  change  8.0 0.9 ‐7.0 6 .4 9 .4 nm nm

Genera l sales  963.5 965.3 1,017.0 1 ,084.6 1 ,134.0 274.0 94 .6

               1  yea r change ‐48.1 1 .8 51.7 67.6 120.9 43.0 10 .3

               %  change  ‐4.8 0.2 5.4 6 .6 11 .9 18.6 12.3

Individual income 1,127.2 1,107 .1 1,297.0 1 ,479.0 1 ,588.0 488.3 249.9

               1  yea r change ‐226.0 ‐20.1 189.9 182.0 260.0 93.5 44 .2

               %  change  ‐16.7 ‐1.8 17.2 14 .0 19 .6 23.7 21.5

     w ithholding 1,021.2 1,070 .6 1,189.9 1 ,311.9 1 ,369.1 373.3 149.1

               1  yea r change 17.0 49 .4 119.3 122.0 164.0 53.2 12 .7

               %  change  1.7 4.8 11.1 10 .3 13 .6 16.6 9.3

     non‐withholding 106.0 36 .5 107.1 167.1 218.9 115.1 100.8

               1  yea r change ‐243.0 ‐69.5 70.6 60.0 96.0 40.3 31 .5

               %  change  ‐69.6 ‐65.6 193.3 56 .0 78 .1 53.9 45.5

Corporate income 220.7 207.9 225.8 311.2 335.2 80.5 23 .5

               1  yea r change ‐69.2 ‐12.8 17.9 85.4 105.9 21.3 9 .2

              %  change  ‐23.9 ‐5.8 8.6 37 .8 46 .2 36.0 64.5

Unincorporated  Bus. 122.4 120.7 141.5 159.3 155.9 32.2 6 .0

               1  yea r change ‐6.5 ‐1.7 20.9 17.7 4.6 ‐6.5 ‐7.1

               %  change  ‐5.0 ‐1.4 17.3 12 .5 3 .1 ‐16.8 ‐54.1

Deed  taxes* 187.4 225.6 314.1 312.5 319.7 89.8 51 .8

               1  yea r change ‐135.8 38 .2 88.5 ‐1.6 ‐45.3 ‐6.0 6 .4

               %  change  ‐42.0 20.4 39.2 ‐0.5 ‐12.4 ‐6.3 14.1

Other taxes 592.8 554.0 623.9 643.2 636.9 99.8 38 .6

               1  yea r change 42.1 ‐38.8 70.0 19.2 ‐6.0 ‐3.2 ‐4.6

               %  change  7.6 ‐6.5 12.6 3 .1 ‐0.9 ‐3.1 ‐10.7

 Note : (1)  Includes public  space rental (in  other taxes). (2) Deed tax collections  will  vary from  payments to  Recorder of Deeds 

(graphed on the  next page)  due to  process ing  and  timing effects.

(3) Data  subject to  accounting  adjustments .

(4) This table  and  the graphs  on  the next page  include  adjustments  to  the timing  and consistency of  collection  reporting  which  

 make  comparisons  with prior year periods more  accurate; accordingly, the data  may vary from  other OCFO reports .

  Source : OCFO/ORA                                   nm  =  not meaningful  due to  small  amount of  activity

*Deed  taxes  include  deed recordation, deed  transfer, and  economic   interest taxes on  real property transactions.    
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                        DC tax collections 

January was another strong month for tax 
collections 

●For the 12-month period ending January tax collections 
(before earmarking) were $596 million (11.0%) more than 
a year earlier. Collections grew at an estimated 9.0% rate 
in FY 2012 which ended in September.  

●In January the 3-month moving total for sales taxes was 
up 18.6% from last year, and withholding was up 16.6%.   

●Deed tax payments to the DC Recorder of Deeds for 
transfers, recordation, and economic interest were up 
11.4% from the prior year for the 3 months ending 
December.  For the last 12-month period, the payments 
were up 5.8%.  

              Note: source is Recorder of Deeds, not Table 23. 
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 US economic forecasts 

The February Blue Chip Indicators reduced its forecast for FY 2013 

●The February Blue Chip Indicators lowered its  FY 2013 forecast for real GDP to 1.6%, slower than in FY 2012 (2.3%).  FY 
2014 is forecast to grow at a 2.6% rate.  Since FY 2000, GDP growth has exceeded 2.5% in only 3 years: FY 2004, 2005, and 
2006. 

●The February Blue Chip Indicators inflation forecast for FY 2013 decreased slightly to 1.8%; a 2.1% rate is forecast for FY 
2014, which would be the highest rate since FY 2010. 

●S and P 500:  The January forecasts for the last quarter of 2013 are slightly lower than they were in December.  The range 
of estimates: -14.2% to 7.2% for the last quarter of 2013. 
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Blue  Chip Indicators estimate of US Nominal and 
Real GDP: 2007 to 2014      

(% change from  the prior year;  Feb. 2013 estimate)

Real (2014 @ 2.6)

Nominal  (2014 @ 4.6)

2012 2013 2014 2012 2013 2014

Congressional Budget Office

     January 2012 2.1 1.2 3.7 2.6

     August 2.0 0.4 3.9 2.0

     February 2013 2.3 1.5 2.1 4.2 3.1 3.8

Blue Chip

    November 2.2 1.8 4.1 3.8

    December 2.3 1.8 4.1 3.8

    January 2.3 1.9 2.5 4.2 3.9 4.5

    February 2.3 1.6 2.6 4.2 3.3 4.6

Table 24. Forecasts for US nominal and real GDP:                                            

FY 2012 through FY 2014     (% change from prior fiscal year)

 Sources: Blue Chip Indicators and the Congressional Budget Office.                               

    Forecast and date

real  nominal

(% change from prior fiscal year)

2012 2013 2014 2012 2013 2014

   Nov 2.5 1.5 1.9 1.9

   Dec 2.5 1.5 1.9 1.9

   Jan 2.5 1.9 2.1 1.9 1.9 2.4

   Feb 2.5 1.8 2.1 1.9 1.9 2.5

Forecast 

date

Source: Blue Chip Indicators

CPI 10 yr Treasury rate

Table 26. Blue Chip forecasts for CPI and 10 year Treasury  interest 

rate: FY 2012 to FY 2014

1584

1281

700

900

1100

1300

1500

2
0
0
6
.1

2
0
0
6
.4

2
0
0
7
.3

2
0
0
8
.2

2
0
0
9
.1

2
0
0
9
.4

2
0
1
0
.3

2
0
1
1
.2

2
0
1
2
.1

2
0
1
2
.4

2
0
1
3
.3

2
0
1
4
.2

S and P 500 s tock index actual and alternative 
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Actual Economy.com baseline
Global Insight pessimisstic

Table 25. Forecasts for S and P 500: 2012.4 to 2014.4

(% change from prior fiscal year)

2012.4 2013.4 2014.4 2012.4 2013.4 2014.4

   October 13.4 3.9 4.5 5.4 ‐7.3 5.3

   November 13.4 3.9 4.5 11.9 ‐12.1 5.1

   December 15.1 3.8 4.3 14.6 ‐13.5 5.1

   January 15.7 3.4 4.6 15.7 ‐14.2 5.3

   October 12.3 10.5 4.0 9.2 2.3 15.5

   November 12.9 10.0 4.2 12.7 ‐4.3 9.9

   December 13.0 9.9 4.1 12.9 ‐4.3 9.8

   January 15.7 7.2 4.2 15.7 ‐6.8 9.9

Source: IHS Global Insight and Moody's Economy.com. 

Economy.com baseline Economy.com pessimistic

              Forecast 

date

% change from prior year % change from prior year

Global Insight: baseline Global Insight: pessimistic
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                DC economic forecasts 

January forecasts for DC income similar to those in December  

●Employment: Little or negative job growth expected for FY 2013. Economy.com decreased both its baseline and 
pessimistic forecasts for FY 2013. The range of job changes for FY 2013 are –7,355 to 1,888.   

●Unemployment: Unemployment expected to stay above 8% through FY 2014. Some modest reductions in the 
unemployment rate forecasts. The unemployment rate forecast range for FY 2013  is from 8.4% to 9.2%. 

●Wages earned in DC: Growth of less than about 2% expected in FY 2013, higher in FY 2014. Small 
modifications in the forecasts, some up a little, some down.  The range: 0.0% to 2.2% in FY 2013.  

●Wages earned by DC residents: Growth of less than 2% in FY 2013, could be higher in FY 2014. Small changes 
in each of the forecasts. The range: -0.3% to 1.7% in FY 2013 and –0.2% to 4.3% in FY 2014.  

 

Table 27.   Jobs in DC: forecasts for FY 2012 to FY 2014

    (amount of change from prior year)

2012 2013 2014 2012 2013 2014 2012 2013 2014 2012 2013 2014

Oct 12,755 3,700 8,401 12,755 472 3,582 13,667 1,517 7,029 13,667 ‐9,524 ‐829

Nov 12,642 3,785 8,027 12,642 ‐52 2,241 12,642 488 6,676 12,642 ‐7,446 ‐6,212

Dec 12,467 3,201 8,394 12,467 284 2,509 12,467 5,248 6,949 12,467 ‐2,478 ‐5,772

Jan 12,467 1,888 7,989 12,467 386 4,074 12,467 256 6,421 12,467 ‐7,355 ‐6,440

Economy.com: baseline Economy.com: pessimistic

Source: IHS Global Insight and Moody's Economy.com. 

Date of 

estimate

Global Insight: baseline Global Insight: pessimistic

Table 28.   Unemployment rate in DC FY 2012 to FY 2014

2012 2013 2014 2012 2013 2014 2012 2013 2014 2012 2013 2014

Oct 9.5 8.8 8.6 9.5 9.1 9.5 9.5 8.7 8.7 9.5 10.7 12.0

Nov 9.5 8.7 8.4 9.5 8.9 9.3 9.5 8.6 8.6 9.5 10.0 12.2

Dec 9.5 8.7 8.4 9.5 8.9 9.3 9.5 8.5 8.3 9.5 9.4 10.9

Jan 9.5 8.4 8.4 9.5 8.6 9.0 9.5 8.4 8.2 9.5 9.2 10.8

Economy.com: pessimistic

Source: IHS Global Insight and Moody's Economy.com. 

Date of 

estimate

Global Insight: baseline Global Insight: pesssimistic Economy.com: baseline

Table 29.   Wages earned in DC FY 2012 to FY 2014

    (percent change from prior year)

2012 2013 2014 2012 2013 2014 2012 2013 2014 2012 2013 2014

Oct 2.0 2.7 3.9 2.0 1.8 2.3 2.1 2.8 5.8 2.1 0.1 4.2

Nov 2.0 2.4 3.8 2.0 1.5 2.2 1.9 1.6 5.6 1.9 ‐0.2 2.7

Dec 1.9 2.0 3.9 1.9 1.2 2.2 1.8 1.4 5.5 1.8 0.0 2.7

Jan 1.8 2.2 3.8 1.8 1.5 2.4 1.8 1.2 5.5 1.8 0.0 2.8

Economy.com: pessimistic

Source: IHS Global Insight and Moody's Economy.com. 

Date of 

estimate

Global Insight: baseline Global Insight: pessimistic Economy.com: baseline

Table 30.   DC resident wages FY 2012 to FY 2014

    (percent change from prior year)

2012 2013 2014 2012 2013 2014 2012 2013 2014 2012 2013 2014

Oct 3.2 3.6 5.5 3.2 0.6 0.3 3.1 2.3 4.6 3.1 0.3 3.4

Nov 3.2 3.0 5.5 3.2 ‐0.1 ‐0.1 2.8 0.8 4.5 2.8 ‐0.5 2.3

Dec 3.0 2.0 5.2 3.0 ‐0.8 ‐0.5 2.9 1.2 4.4 2.9 0.2 2.3

Jan 2.9 1.7 3.5 2.9 0.4 ‐0.2 2.9 0.6 4.3 2.9 ‐0.3 2.3

Global Insight: baseline Global Insight: pessimistic Economy.com: baseline Economy.com: pessimistic

Source: IHS Global Insight and Moody's Economy.com. 

Date of 

estimate

 Note: Estimated by  ORA; assumes wage and salary  supplements are the same % for DC resident wages as for wages earned in DC.
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DC revenue estimate 

The February revenue estimate anticipates continued revenue growth in FY 2013 and FY 2014 

●Tax revenue growth of $109 million  in FY 2013 and $139 million  in FY 2014 (gains of 1.9% and 2.3%, respectively) are 
significantly lower than that which occurred in FY 2012 ($537 and 10.1%).  This reflects one-time increases in FY 2012, 
slowing employment growth in DC, and allowances for the impact of a sequester or other cutbacks in federal spending.  

●Sales and income taxes are major sources of growth in FY 2013; real property accounts for more than half of the growth in 
FY 2014.   

●In FY 2013 and FY 2014 taxes represent a slightly lower share of Personal Income than in FY 2012 which was the highest 
percentage in 4 years.  

 

item 2012 2013 2014
Wage and salary 

employment 735,783 731,107 724,598

   1 year change 12,467 ‐4,677 ‐6,508

   % change 1.7 ‐0.6 ‐0.9

DC resident 

employment 316,473 324,799 324,539

   1 year change 7,429 8,326 ‐260

   % change 2.4 2.6 ‐0.1

Unemployment rate 9.5 9.2 10.3

Source: ORA  February 2013 revenue estimate

Table 32. DC labor market assumptions: FY 2012 to FY 2014

item 2012 2013 2014
Wages and salaries earned in 

DC 1.8 0.8 0.7

Wages and salaries earned 

by DC residents  2.9 4.1 1.5

DC Personal income 3.7 3.7 2.2

S and P 500 stock index 15.7 1.2 1.2

Table 33. DC Income and stock market assumptions:                                

FY 2012 to FY 2014 ( change from prior year)

Source: ORA February 2013 revenue estimate.  Stock index, on a calendar year 

basis, represents the % change from the December quarter of the prior year.

Table 31. DC Tax Revenue (before earmarks) for FY  2012 through FY 2014: February 2013 revenue estimate

      Tax

2012 2013 2014 2012 2013 2014 2012 2013 2014

Real property  1,822.0 1,840.2 1,910.0 106.9 18.1 69.8 6.2 1.0 3.8

Deed taxes 312.5 295.8 305.9 1.3 ‐16.8 10.1 0.4 ‐5.4 3.4

General sales 1,111.0 1,172.9 1,200.3 96.1 61.8 27.4 9.5 5.6 2.3

Individual income 1,490.7 1,579.9 1,599.3 194.1 89.2 19.5 15.0 6.0 1.2

   Withholding 1,321.6 1,409.9 1,412.5 129.5 88.2 2.7 10.9 6.7 0.2

   non‐withholding 169.1 170.0 186.8 64.6 0.9 16.8 61.9 0.5 9.9

Business income 465.9 469.7 476.6 106.2 3.8 6.8 29.5 0.8 1.5

Other 659.6 612.3 617.4 31.8 ‐47.3 5.0 5.1 ‐7.2 0.8

Total 5,861.8 5,970.7 6,109.4 536.5 108.9 138.7 10.1 1.9 2.3

FY level ($ million) Change from prior year ($ M) % change from  prior year

Source: ORA. February 22, 2013 revenue estimate under existing legislation. The table includes tax revenue only, before all earmarks, and excludes all 

non‐tax revenues, lottery, and "O‐tyoe" earmarked revenues.  FY 2012 is from the FY 2012 CAFR

Table 34.  DC  tax revenue (before earmarks)  and  DC  Personal Income: FY 2006 to FY 2015

item 2006 2007 2008 2009 2010 2011 2012 2013  est 2014  est 2015 est

Tax revenue  ($ million)

     Level 4,516 5,155 5,325 5,052 5,005 5,325 5,862 5,971 6,109 6,252

     Change from  prior year 267 638 170 ‐273 ‐47 320 537 109 139 142

Percent change from prior year

    Tax revenue 6.3 14.1 3.3 ‐5.1 ‐0.9 6.4 10.1 1.9 2.3 2.3

    Personal Income 8.2 8.1 9.6 0.4 4.1 6.8 3.7 3.7 2.2 3.7

Tax revenue as  percent of 

Personal Income 13.3 14.0 13.2 12.5 11.9 11.8 12.6 12.3 12.4 12.2

Source: ORA.  February 2013 revenue  estimate under existing legislation. The  table  includes  tax revenue only, before  all earmarks, and excludes  

all non‐tax revenues, lottery, and "O‐type" earmarked revenues.
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                               Continued from p.1 

DC housing prices, continued from p.1   

the index for the US as a whole rose by 5.5%, about half of DC’s 12.0 rate of increase in that year. 

The FHFA data do not explain why the DC price index has recovered from the recession so much more rapidly 
than the US as a whole.  However, the growth in the District’s population, employment, and income over the 
past five years since the recession began, together with the relatively limited supply of housing that exists 
within the boundaries of the city, are certainly major contributors to the rise in prices.    
                                       —Stephen Swaim, DC Office of Revenue Analysis 
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%   chang e  fr om  

sam e  q  of 

pr io r y r n um ber  

%  c hang e  

fr om  sam e  q  

of p ri or  yr

200 7 .1 313 .20 22 2 .14 10 0 .0 10 0.0

200 7 .2 304 .11 21 9 .27 9 7 .1 9 8.7

200 7 .3 302 .96 21 5 .28 9 6 .7 9 6.9

200 7 .4 296 .94 21 0 .04 9 4 .8 9 4.6

200 8 .1 296 .83 ‐5 . 2 20 4 .78 ‐7 .8 9 4 .8 9 2.2

200 8 .2 283 .94 ‐6 . 6 19 8 .90 ‐9 .3 9 0 .7 8 9.5

200 8 .3 278 .22 ‐8 . 2 19 3 .38 ‐10 .2 8 8 .8 8 7.1

200 8 .4 274 .07 ‐7 . 7 18 5 .75 ‐11 .6 8 7 .5 8 3.6

200 9 .1 263 .01 ‐11 . 4 18 1 .64 ‐11 .3 8 4 .0 8 1.8

200 9 .2 264 .20 ‐7 . 0 17 9 .14 ‐9 .9 8 4 .4 8 0.6

200 9 .3 267 .20 ‐4 . 0 17 9 .00 ‐7 .4 8 5 .3 8 0.6

200 9 .4 270 .42 ‐1 . 3 17 9 .27 ‐3 .5 8 6 .3 8 0.7

201 0 .1 269 .20 2 . 4 17 7 .36 ‐2 .4 8 6 .0 7 9.8

201 0 .2 273 .50 3 . 5 17 6 .74 ‐1 .3 8 7 .3 7 9.6

201 0 .3 271 .01 1 . 4 17 1 .82 ‐4 .0 8 6 .5 7 7.3

201 0 .4 267 .56 ‐1 . 1 17 0 .52 ‐4 .9 8 5 .4 7 6.8

201 1 .1 272 .25 1 . 1 16 8 .02 ‐5 .3 8 6 .9 7 5.6

201 1 .2 279 .89 2 . 3 16 6 .12 ‐6 .0 8 9 .4 7 4.8

201 1 .3 280 .66 3 . 6 16 6 .96 ‐2 .8 8 9 .6 7 5.2

201 1 .4 285 .11 6 . 6 16 6 .17 ‐2 .6 9 1 .0 7 4.8
201 2 .1 293 .73 7 . 9 16 7 .74 ‐0 .2 9 3 .8 7 5.5

201 2 .2 298 .50 6 . 6 17 0 .78 2 .8 9 5 .3 7 6.9

201 2 .3 307 .50 9 . 6 17 2 .57 3 .4 9 8 .2 7 7.7

201 2 .4 319 .22 12 . 0 17 5 .28 5 .5 10 1 .9 7 8.9

FH FA  H o us i ng  P rice  I nd ex  for  DC  an d  th e  U S : 2 007 .1  t o  20 12. 4

Year  and  

q ua rt e r

S our ce :  F ed e ra l  Hou s ing  Fi nan cy Ag ency  "E xp anded ‐dat a  HP I  Ind e x"  (sa le s  pl us  r ef inan cing s). Th is  i nde x   is  a  

b roa d  m easu re  of  the  m ovem ent of s i sn g le ‐fa m ily   h ouse  pr ice s .   I t m easure s  ave r age  p ric e  cha nge  i n  r e peat 

sa le s  or  re fi nan cing s  on   the  sa m e pro pe rt ie s .   This   in form at ion   is  ob ta i ne d  fr om  t ran sacti ons  w hose  m or tga ge s  

h ave  been  pu rch ase d  or  se cu rit ize d  by  Fa nnie  Mae  or  Fr e dd ie  Ma c  s inc e  Jan uar y  1975 .   I t  is  au gm ente d  by  

d ata  on  m ort gage s   en dor sed  by  F HA , and  by  cou nty  r e cord e r d ata  lic e nse d  fr om  Da taQ ui ck  In form a tion  

sy stem s.  

Ho us ing  p ri ce  in dex

Ind ex  n um b ers :   

200 7.1  =  1 00

DC U S

DC U S
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ORA Reports and Documents 

From time to time the Office of Revenue Analysis prepares revenue estimates, fiscal impact statements on pending legis-
lation,  reports, and other documents on subjects related to DC ‘s economy and taxes.  These documents are posted on the 
OCFO web site (www.cfo.dc.gov) under subcategories of “Reports and Publications” and “Budget and Revenue.”   

About this report. 

District of Columbia Economic and Revenue Trends is generally issued about the third week every month.  Employ-
ment and most other DC information reported on a monthly basis is from one or two months prior to the Trends 
date (the February report has mostly December and January data).  Lags can be greater with quarterly data such 
as Personal Income and commercial real estate.  Data in the tables are believed to be reliable, but original sources are 
definitive. All data are subject to revision by the information source. The Trends report is available at the DC Chief Fi-
nancial Officer web-site: www.cfo.dc.gov (click on Budget and Revenue/Economy/ Economic and Revenue Trends). 

For further information or to comment on this report, contact: Stephen Swaim (202-727-7775) or 
stephen.swaim@dc.gov See also the Economic Indicators issued monthly by the D.C. Office of the Chief Fi-
nancial Officer (www.cfo.dc.gov).  

District of Columbia Economic and Revenue Trends is prepared by the Office of Revenue Analysis, which is 
part of the Office of the Chief Financial Officer of the District of Columbia government.  

 Fitzroy Lee, Deputy Chief Financial Officer and Chief Economist  
 Office of Revenue Analysis 
 1101 4th St., SW, Suite W770 
 Washington D.C.  20024 
 202-727-7775 

Recent ORA reports: 

Revised Revenue estimates for FY 2013 to FY 2017, February 22, 2013. Quarterly revenue estimate shows differences from the 
prior estimate, describes economic assumptions and changes in each tax, and contains details of each tax and of key economic vari-
ables. 

DC Tax Facts, 2012.  Details on all DC taxes. 

Tax Rates and Tax Burdens 2011 Nationwide.  This annual publication compares DC tax rates and estimated DC tax burdens for 
households of different income levels with the rates and burdens of state and local taxes in the principal cities in all 50 states. 

Tax Rates and Tax Burdens 2011 Washington Metropolitan Area. This annual publication  compares DC tax rates and  esti-
mated DC tax burdens for households of different income levels with the rates and burdens of the surrounding jurisdictions in the 
DC metropolitan area.  

 

Table 35. Information  sources

Source Period covered in this report Next release

D.C. Jobs and Labor Force information BLS December March 18

D.C. Personal Income  BEA 2012.3 March 27

D.C. Tax Collections   OTR/ORA January March15

D.C. Housing Sales  MRIS* January c March 10

D.C. Commercial Office Building data  Delta  Associates 2012.4 c April 10

DC Apartment data Reis, inc 2012.3 c January 31

D.C. Hotel stay information  Smith Travel Research December c. February 28

Consumer Price Index BLS January March 15

U.S. Jobs  and Labor Force  BLS December and January March 8

U.S. GDP and Personal Income  BEA 2012.4 March 28

S and P 500 Stock  Index  Financial press January March 1

Interest rate on 10‐Year Treasury Securities Financial press January March 1

IHS Global Insight D.C. forecast  Global Insight January c. February 24

Moody's Economy.com D.C. forecast  Economy.com January c. FEbruary 24

Blue Chip Economic Indicators for the U.S. Aspen Publishers February March 10

Indicator 

*Metropolitan Regional Information Systems; listings  and contract data accessed through the Greater Capital Area Association of Realtors.


