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The Little Rock regional area continues a pattern of slow but steady growth. By 
January of 2024, the region had 390,600 jobs, up 1.6 percent from 384,100 jobs a year 
previously. This was just a shade under U.S. job growth of 1.8 percent during the same 
interval. 

Unemployment in the region hit record lows during 2023, at just 2.3 percent in April. In 
January, seasonally adjusted local unemployment was up a bit to 2.9 percent. This was 
still a shade lower than the U.S. rate of 3.7 percent. Although interest rates hit recent 
record highs during early 2023, economists have been surprised at the resilience the 
U.S. economy has shown in face of higher interest rates. Labor remains in short supply 
locally and nationally.

April 11, 2024

Source: U.S. Bureau of Labor Statistics. Local 
seasonal adjustment to unemployment by 
Metroplan. 

Jobs in Little Rock MSA
January 2024

Seasonally 
adjusted 394,300

Not seasonally 
adjusted 390,600

Unemployment Rate Comparison
January 2024

U.S. Little Rock MSA
Seasonally 
adjusted 3.7 2.9

Not seasonally 
adjusted 4.1 3.6

Jonathan Lupton, Metroplan
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US LRMSA
Jan 2018 99.2 99.0
Feb 2018 99.4 98.9
Mar 2018 99.6 99.2
Apr 2018 99.7 99.5
May 2018 99.9 99.7
Jun 2018 100.0 99.8
Jul 2018 100.1 100.3
Aug 2018 100.3 100.4
Sep 2018 100.3 100.7
Oct 2018 100.4 100.8
Nov 2018 100.5 100.8
Dec 2018 100.6 101.0
Jan 2019 100.8 101.0
Feb 2019 100.8 101.0
Mar 2019 100.9 101.0
Apr 2019 101.1 100.9
May 2019 101.2 100.5
Jun 2019 101.3 100.5 Source: U.S. Bureau of Labor Statistics,
Jul 2019 101.4 100.3 adjusted for seasonality.
Aug 2019 101.5 100.3 Index by Metroplan. Compiled by
Sep 2019 101.7 100.0 Metroplan
Oct 2019 101.7 100.3 3/13/2024
Nov 2019 101.9 100.7
Dec 2019 101.9 100.7
Jan 2020 102.1 101.1
Feb 2020 102.3 100.9
Mar 2020 101.3 100.6
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May 2020 89.4 92.6
Jun 2020 92.5 94.5
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Source: U.S. Bureau of Labor Statistics, adjusted for seasonality. Index by Metroplan.

Job Trend January 2018–January 2024

U.S. and Little Rock MSA Unemployment 2018–2024 
(seasonally adjusted)

Source: U.S. Bureau of Labor Statistics.
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While the overall regional economy has grown steadily, its component sectors are more 
complex. The chart below shows job growth or decline in the four sectors which saw 
the most change in the past year.1  As you can see, the biggest gainer was the health 
and education sector (mostly health, in data terms). The gain of 3,400 jobs suggests 
growth in the region’s health industry, boosted by a resumption of routine medical 
screenings post-pandemic. Return to normal post-Covid-19 probably helps explain 
growth in leisure and hospitality. The growth in construction and mining jobs (mostly 
construction) probably reflects highway construction along the I-30 corridor, as well as 
commercial construction activity. The loss of 1,800 jobs in retail trade may reflect post-
pandemic adjustments, with a reduction in the federal stimulus money that boosted 
retail demand in the 2020-2022 interval. Regional retail sales have been relatively steady 
however, so the loss of jobs may reflect labor shortage—employers simply cannot find 
enough workers to fill retail jobs.  

The chart below describes growth in GDP and population from 2017 through 2022, 
not just for the Little Rock MSA, but also for several nearby metro areas of similar size. 
With the blue bars depicting GDP gains it is hard to miss the tremendous economic 
growth which has occurred in the Northwest Arkansas region.2  But note that the Little 
Rock region registers second among the six south-central metro areas measured. The 
red bars give an estimate for population change, in which the Little Rock region came 
in third. Its ratio of economic-to-population growth demonstrates better-than-average 
economic gains in the past five years within the larger south-central region. 

1 November 2022 to November 2023.
2 Technically this is the Fayetteville-Springdale-Rogers MSA.

Source: U.S. Bureau of Economic Analysis. GDP figures are chained dollars (inflation-adjusted).

Pop_Comp_Metros_2017-22.xlsx

GDP Population
Baton Rouge LA -1.3% 1.1%
Northwest AR 23.1% 11.5%
Jackson MS 3.7% -2.9%
Little Rock AR 8.9% 2.4%
Memphis TN 5.0% 0.02%
Tulsa OK -1.2% 3.5%

Source: U.S. Bureau of Economic Analysis. Compiled by
GDP figures are chained dollars (inflation-adjusted). Metroplan
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Job gains have been greatest in health and 
education.
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Employment Change by Industry Nov. 2022 - Nov. 2023
(Jobs x 1,000)

USA LR MSA Change 2022-23

2022 2023 2022 2023 USA LR MSA
Mining + Constr 8,527 8,756 18.9 21.1 2.7% 11.6%
Manufacturing 12,974 12,990 19.9 19.7 0.1% -1.0%
Wholesale Trade 6,023 6,099 17.9 18.3 1.3% 2.2%
Retail Trade 15,766 15,859 39.4 37.6 0.6% -4.6%
Transp + Whs + Utilities 7,483 7,440 21.9 21.8 -0.6% -0.5%
Information 3,145 3,055 5.8 5.5 -2.9% -5.2%
Finance 9,116 9,166 24.9 24.9 0.5% 0.0%
Profess + Bus Svcs 23,028 23,182 47.8 47.3 0.7% -1.0%
Ed + Health 25,024 26,070 63.3 66.7 4.2% 5.4%
Leisure + Hospitality 15,998 16,482 33.4 35.9 3.0% 7.5%
Other Svcs 5,782 5,893 19.2 19.7 1.9% 2.6%
Government 22,776 23,402 70.0 70.2 2.7% 0.3%

Total (check) 155,642 158,395 382.4 388.7

Source: U.S. Bureau of Labor Statistics.
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Retail sales were up 3.2 percent in 2023, compared with the previous year. Total sales 
were $19.2 billion, slightly higher than $18.6 billion in 2022.3  The long-term trend 
suggests that, from 2019 to 2023, retail sales gains averaged about 4.4 percent per 
year in real (inflation-adjusted) figures. Sales growth was faster in the three outlying 
counties, at 6.8 percent annually, versus 3.1 percent for central Pulaski County. This 
suggests faster population and economic growth in outlying counties continues 
affecting retail sales. Retail sales got a big upward bump from stimulus spending in the 
years 2020 and 2021 from the covid pandemic. They only dipped modestly afterward, a 
trend that may reflect a discernable rise in local per capita incomes.4 

Little Rock MSA New Housing Unit Permits 2014–2023

Housing construction was up slightly in 2023, but the number of new single-family 
units declined 16 percent, probably due to pressure put on by the highest interest rates 
since the 1980s. Multi-family construction climbed about 27 percent. High interest rates 
may favor multi-family markets going forward. 

Retail sales were up again in 2023 after a small dip 
in 2022. Photo: iStockphoto.com

3 All retail sales figures and charts include inflation adjustment.
4 For more information see Metrotrends Economic Review and Outlook 2023, p. 3 at metroplan.org.

Ann_Retail_Sales_2010-2023.xlsx

$ Billions Sales Change
2010 15.58712 2010-2011 -1.8%
2011 15.30791 2011-2012 0.0%
2012 15.30103 2012-2013 -0.1%
2013 15.28183 2013-2014 -0.6%
2014 15.18446 2014-2015 3.9%
2015 15.77121 2015-2016 -0.9%
2016 15.63087 2016-2017 0.8%
2017 15.75604 2017-2018 -0.5%
2018 15.6712 2018-2019 3.2%
2019 16.17759 2019-2020 5.9%
2020 17.12777 2020-2021 10.9%
2021 18.99547 2021-2022 -2.0%
2022 18.60743 2022-2023 3.2%
2023 19.20001

Avg 1.7%

Note: figures are adjusted for inflation. Compiled by
Metroplan
2/23/2024
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Single-Family Housing Unit Permits

2014 2015 2016 2017 2018 2019 2020 2021 2022

Benton 203 160 159 146 152 118 224 322 301
Bryant 73 79 135 126 148 137 121 118 88
Cabot 50 96 90 106 107 105 96 97 80
Conway 119 145 208 144 187 268 341 393 249
Hot Springs Vill. 40 60 40 45 58 60 90 129 132
Jacksonville 32 43 35 61 32 60 50 39 66
Little Rock 360 318 331 362 309 393 347 517 361
Maumelle 98 35 53 58 78 67 81 100 88
N. Little Rock 70 93 76 90 85 111 87 180 187
Sherwood 151 187 223 250 213 199 244 138 107

Total SF* 1,156 1,156 1,310 1,343 1,311 1,458 1,591 1,904 1,527

Multi-Family Housing Unit Permits

Benton 0 632 22 52 4 2 0 0 0
Bryant 0 0 16 4 2 0 0 20 4
Cabot 11 29 0 76 8 15 0 60 0
Conway 67 10 61 115 259 226 460 226 171
Hot Springs Vill. 0 0 0 0 0 0 0 0 0
Jacksonville 14 0 4 4 8 70 0 3 10
Little Rock 556 457 247 1,043 539 897 532 783 665
Maumelle 0 108 0 0 64 0 0 0 0
N. Little Rock 4 0 82 435 48 422 19 402 283
Sherwood 0 0 0 8 0 0 0 0 0

Total MF* 652 1,236 432 1,737 932 1,632 1,011 1,494 1,133

2014 2015 2016 2017 2018 2019 2020 2021 2022
Single-Family 1,156 1,156 1,310 1,343 1,311 1,458 1,591 1,904 1,527
Multi-Family 652 1,236 432 1,737 932 1,632 1,011 1,494 1,133
Total Units 1,808 2,392 1,742 3,080 2,243 3,090 2,602 3,398 2,660
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Higher interest rates have put a damper on housing  
construction, but multi-family construction has been 
down less. 

Note: Figures are adjusted for inflation.
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The chart above shows where the region’s new housing has been going in over the 
past ten years. As you can see, in single-family housing Little Rock led the pack, but was 
followed closely by Conway, Benton, and Sherwood. Just over half of all new single-
family units were in Pulaski County, although the rate of growth remains faster in the 
outlying counties. Note that these are the largest ten cities in the region, although 
smaller towns like Ward, Vilonia, Greenbrier, Austin and Shannon Hills also have 
significant housing growth.

In multi-family housing, Little Rock has a long lead with more than half of all new units 
built over the past ten years. North Little Rock and Conway have also seen a lot of multi-
family growth. Between them, the region’s “big three” cities hosted 86 percent of all new 
multi-family units over the past ten years. 

New Single-Family Housing Units by City 2014–2023

Percent Change in Property Value 
2020–2024

1 Source is parcel data from PAGIS, based on Pulaski County Assessments. Neighborhood definition by 
Metroplan. Figures are not adjusted for inflation.

MF_Analysis_2014-2023.xlsx

Permts
Little Rock 6,218
N. Little Rock 2,090
Conway 1,797
Benton 892
Cabot 335
Maumelle 174
Jacksonville 135
Bryant 54
Sherwood 8
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SF_Analysis_2014-2023.xlsx

Units
Little Rock 3,668
Conway 2,245
Benton 1,945
Sherwood 1,846
Bryant 1,114
N. Little Rock 1,103
Cabot 895
Hot Springs Vill. 746
Maumelle 723
Jacksonville 499
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Just three cities, Little Rock, Conway and Benton, 
accounted for more than half the region’s new 
single-family units from 2014 to 2023.

PropValTrend_LR_Area_2020-2024.xlsx

Little Rock Property Value Trend by Area 
2020-2024

Yr 2020 Yr 2021 Yr 2022 Yr 2023 Yr 2024
Downtown LR 1,512,323,405 1,488,888,915 1,603,645,515 1,603,645,515 1,608,864,690
East LR 945,156,010 918,334,635 1,062,439,765 849,687,055 888,099,150
Heights Hillcrest 3,125,869,210 4,155,975,720 4,949,817,195 4,223,302,090 5,266,357,105
South Central LR 1,951,987,760 2,468,315,180 3,139,250,205 2,394,207,790 2,944,405,025
Southwest LR 2,643,374,910 2,732,698,990 3,287,523,690 2,285,704,745 3,326,382,960
West LR North 2,571,715,130 2,538,420,695 3,067,811,410 3,067,811,410 3,008,069,370
West NW LR 7,014,299,545 7,213,833,050 8,776,891,255 8,776,891,255 8,863,929,065
West SW LR 2,007,918,520 1,985,720,720 2,422,185,810 2,422,185,810 2,457,118,990

Total 21,772,644,490 23,502,187,905 28,309,564,845 25,623,435,670 28,363,226,355

2020 2021 2022 2023 2024
Total Property Value 21.8 23.5 28.3 25.6 28.4
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Little Rock Property Value Trend by Area 
2020-2024

Yr 2020 Yr 2021 Yr 2022 Yr 2023 Yr 2024
Downtown LR 1,512,323,405 1,488,888,915 1,603,645,515 1,603,645,515 1,608,864,690
East LR 945,156,010 918,334,635 1,062,439,765 849,687,055 888,099,150
Heights Hillcrest 3,125,869,210 4,155,975,720 4,949,817,195 4,223,302,090 5,266,357,105
South Central LR 1,951,987,760 2,468,315,180 3,139,250,205 2,394,207,790 2,944,405,025
Southwest LR 2,643,374,910 2,732,698,990 3,287,523,690 2,285,704,745 3,326,382,960
West LR North 2,571,715,130 2,538,420,695 3,067,811,410 3,067,811,410 3,008,069,370
West NW LR 7,014,299,545 7,213,833,050 8,776,891,255 8,776,891,255 8,863,929,065
West SW LR 2,007,918,520 1,985,720,720 2,422,185,810 2,422,185,810 2,457,118,990

Total 21,772,644,490 23,502,187,905 28,309,564,845 25,623,435,670 28,363,226,355
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Total Property Value 21.8 23.5 28.3 25.6 28.4
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         Property Values in Little Rock

The chart above shows change in property 
value for areas within Little Rock from 2020 
to 2024. Note that the figures are in nominal 
dollars, without inflation adjustment. It is 
possible that these value trends are affected by 
the downward shift in office properties caused 
by telecommuting growth during and after the 
Covid-19 pandemic.  
Source: Analysis of PAGIS property data.
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Summing Up

Many experts had forecast a recession during 2023 due to interest rate hikes, because 
past rate hikes on a similar scale had generally caused recession. Looking into 2024, 
rates remain high while inflation is down but not gone. After peaking near 9 percent 
in mid-2022, inflation has generally run a little over 3 percent since the middle of 2023. 
The Federal Reserve has aired the possibility of two or three rate reductions later in 
2024, citing a recent drop in “core” inflation, and anticipating further reduction toward 
the goal of 2.0 percent. While interest rates are likely to decline by late 2024, they will 
probably not return to the really low levels seen during the 2010 decade.

There is always a risk of recession, but stock market gains in early 2024 suggest the U.S. 
economy holds unexpected dynamism. It is possible that innovations in AI technology 
are boosting productivity, and hence aiding economic growth despite deflationary 
policy. On the downside property markets, particularly in office space, are retrenching 
in response to the rise in remote work post-covid. 

The Central Arkansas region seems to be prospering as mid-decade approaches, 
contrasting with slow performance during the 2010–2020 decade. As the GDP figures 
cited earlier in this report show, Central Arkansas outperformed most other similar-
sized metro areas in the U.S. south central region during the 2017–2022 period. Growth 
in the region’s logistics capacity is probably the primary driving force, although its 
finance sector is an important engine, and the region has seen gains in corporate 
management. The local information sector, which spent the 2010 decade in the 
doldrums, has showed signs of growth lately. In any case, the region has a track record 
of avoiding major recessionary dips due to its economic structure, with a strong basis in 
recession-resistant industries like health care, education, and government. 

Central Arkansas housing remains substantially more affordable than the U.S. average. 
The chart below compares monthly mortgage costs for homeowners. As you can see, 
Central Arkansas residents with a mortgage paid about $1,282 in housing costs in 2022, 
or 28 percent less than the U.S. average of $1,775. While local incomes are lower than 
the U.S. urban average, the cost/income differential still favors local residents. In a time 
of high interest rates, Little Rock region homes are more affordable.

Mortgage_Cost_Chart_ACS-2022_v2.xlsx

Median Monthly Cost
U.S.A. $1,775
State of AR $1,216
NW AR Region $1,501
LR MSA $1,282

* For owners with a mortgage.
Source: ACS 2022 one-year.
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You get more housing for your money in the Little 
Rock MSA than in almost any other mid-sized U.S. 
metro area. 

*For owners with a mortgage. Source: ACS 2022 one-year.


