
Labor market update

Westside Economic Alliance Board Meeting
15 October 2025
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Have you been asked to participate in a Bureau of Labor Statistics 
(BLS) Survey? Please do!
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National economic indicators
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Sahm Rule Recession Indicator
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The Yield Curve

Yield Curve would’ve predicted a late 2024 / early 2025 recession (which did not occur).
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Gross domestic product (GDP)

2025 GDP is healthy 

(slightly slow). 

Quarterly data is 

skewed by huge 

import surge in 

2025Q1 and drop off in 

2025Q2.
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Consumer Spending
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Inflation cooled, but persisting somewhat above 2% target
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Consumer Price Index
12-month percent change, not seasonally adjusted

All items All items less food and energy (Core CPI)

Sticky inflation 

driven by goods.

3.1%

Source: Oregon Employment Department, U.S. Bureau of Labor Statistics, 

“Percent changes in CPI for All Urban Consumers (CPI-U): U.S. city average”
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Fed funds rate: the dual mandate

Despite inflation hovering slightly above target,

The Fed lowered its rate by 0.25 in September.



Local Labor market
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Initial Claims for Unemployment Insurance Benefits
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Continued Claims for Unemployment Insurance Benefits
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Unemployment Definition

To be counted as unemployed (in the regularly used definition), an individual 

must be age 16 or older, not on active duty in the military, not in an institution, 

and:

• Not employed

• Available for work

• Making specific efforts to find employment within the last four weeks.

Note: Whether or not an individual has applied for, is receiving, or has ever 

received unemployment insurance benefits is not a factor in the statistical 

definition of being unemployed.
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Unemployment rate rising, remains below long-term historical averages

Source: Oregon Employment Department, Local Area Unemployment Statistics (LAUS): 

Seasonally Adjusted Unemployment Rate

Washington County,
Aug '25, 4.7%
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Layoffs up. Quits and entrants down.

Source: Oregon Employment Department, Current Population Survey
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Increasing unemployment rates: long-term, layoffs, & underemployment

Unemployed for 15 Weeks & Over 

is Rising in U.S. and Oregon. (U-1)

Employed part-time but want full-time 

is rising. (U-6 minus U-5).
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Jobs in Washington county declining from 2023 peak

Source: Oregon Employment Department, Bureau of Labor Statistics, Current Employment Statistics,

Seasonally Adjusted Total Nonfarm Employment
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Washington County employment and wage losses
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Losses are broad, especially in manufacturing. Stronger year for L&H.
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Putting it together: loosening labor market
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Unemployed-per-Vacancy 
Ratio

Number of Unemployed 
and Vacancies

Portland Tri-County Job Market is Loosening

Number of Unemployed  Job Vacancies Unemployed-per-Vacancy Ratio

Source: Oregon Employment Department, Job Vacancy Survey (JVS) and Local Area Unemployment 

Statistics (LAUS) seasonally adjusted estimate of unemployed

Ratio is healthy at 2.

Should be easier to hire 

compared with 2021-22.
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Summary: Indicators show mixed bag; uncertainty is the theme.

• Continued claims for unemployment insurance, and long-term unemployment are slightly elevated.

• Portland MSA is losing 1,200 jobs per month in 2025, compared with 300 jobs lost per month in 2024.

• Wash Co. is losing over 900 jobs per month in 2025, compared with 60 jobs lost per month in 2024.

• Wash Co. unemployment rate is 4.7% in August 2025, up from 3.3% in August 2023.

• Real consumer spending increased at an annual rate of 1.6% from Q1 to Q2.



Brannigan Vogt, workforce analyst/economist
 serving Washington county
brannigan.t.vogt@employ.Oregon.gov

Sign up for the latest workforce and economic research 
www.qualityinfo.org/subscribe  
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Thank You!
Please scan the QR code for a short survey.

http://www.qualityinfo.org/subscribe
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