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Key Themes for 2026

• Mid-cycle refresh (tax cuts, interest rate cuts, tariff stability)

• AI (jobs disrupter and dominant financial market force)

• Commercial Real Estate rerating

• Fiscal dominance (i.e. Federal debt burden)

• Geopolitics & Energy
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Forecasters Remain Constructive, But Oil 
Price Shock Mutes Upside Potential

3Source: Federal Reserve, Bloomberg, S&P Global, OEA
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Oregon Economy Lagging the US
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Over the last year, Oregon 
GDP growth has trailed the 
U.S. by 1.1 percentage points.



US and Oregon Unemployment Rates 
Appear to be Stabilizing

5Latest: Oregon March 2026, U.S. April 2026 | Source: Oregon Employment Department, OEA



Business Distress Tracking With National 
Trend
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United States (12M MA) Oregon (12M MA)

Source:  Administrative Office of the U.S. Courts/Haver Analytics/OEA
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Worker Adjustment and Retraining 
Notifications Sharply Off 2025 Peak
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Secondary Metros Continue to 
Drive Job Creation
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Real-time Revenue Indicators 
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Longer-Term Demographic Outlook 
Depends On Employment
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Oregon is growing slower 
than U.S.
• Oregon’s entire population 

growth will come from net 
migration.

• Population expected to grow by 
average of 0.4% through 2035.

Latest Data: 2025 | Source: US Census Bureau, Portland State Research Center, OEA



Oregon Population Change by County

Population Change in Percent, 2020-
2024 • High growth in the Central 

and mid- Columbia River 
counties.

• Slow or negative growth 
concentrated in southern 
and southeast Oregon.

• 10 counties experienced 
population loss.
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Looming Oregon Demographics 
Challenge

Millennials
• Largest generation alive
• Now middle-age, key economic 

force
• Huge homeownership demand

Boomers
• Entering traditional retirement 

years
• 2020s: decent savings, good 

health
• 2030s: downsizing and health 

needs
Gen Z

• Oregon needs Gen Z migration to 
help balance future 
demographics

• Economic driver in the 2040s
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The Graying of Oregon
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AI as a Disruptive Force…But Not 
Quite Yet?
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Share of Businesses Using AI

15



Chief Economist
971-446-1364
carl.riccadonna@das.oregon.gov

Carl Riccadonna

DAS Office of Economic Analysis online 

16

http://www.oregon.gov/das/oea
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