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UNEMPLOYMENT and labor force
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Oregon’s unemployment rate was 4.1% in November.
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Oregon’s Labor Force grew by about 30,000 people in 2024.

Two-thirds of labor force 

growth in 2024 was more 

employed workers, and 

the other one-third was 

due to increasing 

unemployment.

Though unemployment 

rose by 10,000 (or 12%), 

both unemployment 

levels and the annual 

rate (4.1%) were low.
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Record High, Low, and Current Rates
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Definition of unemployed

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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Employment and job growth
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Job growth continues, although slowly, in Oregon.
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Job growth has slowed in 

Oregon. Employers added 

15,700 jobs between 2023 

and 2024. That’s a growth 

rate of 0.8%.
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Private health care and social assistance accounts for most of the job gains.

9

-10,000 -5,000 0 5,000 10,000 15,000 20,000

Retail trade

Manufacturing

Financial activities

Professional and technical services

Information

Administrative and waste services

Transportation, warehousing, and utilities

Management of companies and enterprises

Construction

Leisure and hospitality

Wholesale trade

Private educational services

Other services

Government

Health care and social assistance

Annual Job Change in Oregon by Sector, 2023 - 2024*

Source: Oregon Employment Department, Current Employment Statistics                  *2024 annual data is Jan-Nov

Financial activities lost 

1,900 jobs (-1.8%) 

between 2023 and 2024.



Most financial activities losses were in credit and real estate.
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Finance and insurance 

includes credit 

intermediation – activities 

such as mortgage and loan 

brokerage, loan 

management, accepting 

bank deposits and lending 

from them, etc.
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Financial activities last peaked in 2007
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Total nonfarm 

payroll employment 

for financial 

activities was about 

the same in 2024 as 

in 2018.
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A large portion of real estate employment is not on payrolls
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Nonemployers are those who 

earn at least $1,000 in income 

during a year, and report it on 

their tax schedule C. 

Most real estate 

nonemployers are sole 

proprietors or partnerships.

Sector # Nonemployers
Total Revenue / 

Sales
Average Annual 

Income
All Sectors 320,778 $320,778,000 $57,106
Agriculture, forestry, fishing and hunting 6,414 $6,414,000 $67,009
Mining, quarrying, and oil and gas extraction 154 $154,000 $112,864
Utilities 179 $179,000 $117,927
Construction 23,076 $23,076,000 $94,885
Manufacturing 6,827 $6,827,000 $55,966
Wholesale trade 4,564 $4,564,000 $113,525
Retail trade 24,691 $24,691,000 $62,708
Transportation and warehousing 33,830 $33,830,000 $41,514
Information 5,766 $5,766,000 $36,969
Finance and insurance 5,978 $5,978,000 $106,285
Real estate and rental and leasing 36,736 $36,736,000 $120,800
Professional, scientific, and technical services 53,213 $53,213,000 $46,925
Administrative, support and waste management 
services

21,909 $21,909,000 $30,592

Educational services 10,511 $10,511,000 $17,360
Health care and social assistance 26,134 $26,134,000 $43,687
Arts, entertainment, and recreation 25,990 $25,990,000 $24,622
Accommodation and food services 6,691 $6,691,000 $48,868
Other services 28,115 $28,115,000 $37,805

Source: U.S. Census Bureau

Financial Activities Accounts for 15% of All Nonemployers in Oregon, 2022



larger share of women-owned real estate and Rental / leasing firms
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More than one-third (37%) of 

firms in real estate and rental 

and leasing were female-

owned in 2022. 

Across all sectors, less than 

one-fourth (22%) of all firms 

were owned by women.



Future and Longer-term job growth
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While still slow, job growth did become a bit more widespread in oregon later in 2024

15
0

50

100

Jan 2007 Jan 2009 Jan 2011 Jan 2013 Jan 2015 Jan 2017 Jan 2019 Jan 2021 Jan 2023

Oregon Current Employment Diffusion Index

U.S. Recession Probability (%) 6-month 12-month

Sources: Oregon Employment Department and Prof. Jeremy Piger Recession Probabilities, University of Oregon

When the index is below 

50, that means more 

sectors of the economy 

are losing jobs than 

gaining them. That was the 

case at the beginning of 

2024, but more sectors 

started showing small 

over-the-year gains later in 

2024.



The Office of Economic Analysis forecasts Oregon will gain 20,600 jobs over the next year.
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Oregon is projected to add 170,000 new jobs by 2033.
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About 9 out of every 10 

new jobs will be on private-

sector payrolls.

There will also be more 

than 2.5 million overall 

total job openings when 

we account for 

replacement openings, to 

fill jobs left by those who 

retire, leave the labor 

force, or make major 

occupational changes.



Health care will continue to lead job growth in Oregon
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Nine out of every 10 job 

openings over the decade 

will be due to the need to 

replace retiring workers, or 

those who leave the labor 

force, or make major 

occupational changes.



Some Factors that could affect 
Long-term job growth
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Aging labor force and slowing labor force growth

In the early 1990s, 1 out of 

every 10 jobs was held by 

a worker age 55+. In 

recent years, 1 out of 4 

jobs has been held by a 

worker at least 55 years of 

age.

The nominal total of job 

holders ages 55+ is likely 

understated for real estate 

due to high rates of self-

employment.

Oregon Jobs in 2022 All Workers Age 55+ % Age 55+

All Sectors 1,908,164 455,792 24%

Agriculture, Forestry, Fishing and Hunting 52,269 17,026 33%

Mining, Quarrying, and Oil and Gas Extraction 1,787 574 32%

Real Estate and Rental and Leasing 30,756 8,795 29%

Utilities 8,025 2,230 28%

Other Services 65,394 17,780 27%

Public Administration 75,343 20,117 27%

Wholesale Trade 77,229 20,205 26%

Educational Services 144,633 37,806 26%

Manufacturing 188,469 49,178 26%

Transportation and Warehousing 80,059 20,392 25%

Finance and Insurance 55,032 13,480 24%

Health Care and Social Assistance 284,182 69,324 24%

Retail Trade 209,208 47,907 23%

Administrative and Waste Services 108,487 24,775 23%

Construction 122,998 28,005 23%

Professional, Scientific, and Technical Services 111,361 24,248 22%

Arts, Entertainment, and Recreation 29,817 6,345 21%

Management of Companies and Enterprises 51,883 10,705 21%

Information 41,014 7,684 19%

Accommodation and Food Services 170,218 29,216 17%

Workers Ages 55+ Could Be Within a Decade of Retirement 

Source: Oregon Employment Department and U.S. Census Bureau, Quarterly Workforce Indicators
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Slowing Labor Force Growth: More Retirements

Not in Oregon’s labor 

force due to retirement:

• Up 5% since 2019

• Rose by 26% over 

the past decade
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Slowing Labor Force Growth: slower population growth

Portland State University 

estimates show a 

rebound in 2022, but 

population growth is 

projected to be slower in 

the coming years than 

historical norms.
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Population trends do tend to affect both overall workforce and real estate.

After a post-pandemic dip, 

population growth shows a 

rebound in Oregon in 

recent years.

This is important because 

Oregon’s population gains 

– particularly through net 

in-migration – have been 

the primary way of growing 

our labor force for the last 

four decades. 
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Office of economic analysis shows inflation leveling off just above 2%
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Forecast
OEA forecasts that 

the Consumer Price 

Index should mostly 

stabilize in the 

coming years.

That said, mortgage 

rates remain 

relatively high and 

rate cuts expected to 

be slow.
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Office of economic analysis shows a rebound then flattening housing starts
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Forecast

OEA forecasts relatively 

slower population growth 

and housing starts in the 

coming years.



Some indicators for tracking the 
economic cycle
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Unemployment Insurance claims remain relatively low
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Hiring demand has returned to more typical levels

0

20,000

40,000

60,000

80,000

100,000

120,000

Winter 2013 Spring 2015 Summer 2017 Fall 2019 Winter 2022 Spring 2024

Job Vacancies at Private Employers in Oregon, 2013 - 2024

Source: Oregon Employment Department, Quarterly Job Vacancy Survey

Like job growth, 

job openings 

have been 

concentrated in 

health care and 

social assistance.
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Gross domestic product has increased for more than two years
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Yield curve inverted for two years, but turned positive again

When the yield curve inverts, a recession typically follows within a couple of years. 

The yield curve itself doesn’t cause or predict recession; it does indicate enough 

short-term weakness that more economic shocks could tip us into recession.

No recession 

this time!
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Sahm rule: Unemployment rate up 0.5 percentage point from low, possible recession

The U.S. unemployment rate crossed this threshold from July 2024 through 

September 2024. Unemployment is rising from low levels though; possible this flag 

is not quite as alarming (yet).



Gail Krumenauer, State Employment Economist
Gail.K.Krumenauer@employ.oregon.gov

Sign up for the latest workforce and economic research 
www.qualityinfo.org/subscribe  
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Share your feedback!


