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How did we get here?

What challenges do we face?

What does the future hold?
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LABOR MARKETS

December 2025

Tooele County

1.7% 4.1%

Job growth rate Unemployment rate

State of Utah

1.2% 3.6%

Job growth rate Unemployment rate

Source: Utah Department of Workforce Services




TOO E L E Percent Change N;:‘ ﬁ::
CO U N I I Mining 11.9% 15

Construction 4.0% 55

Year Over -
Employment .
Growth i v

Prof/Business 3.7% -78
Svcs

12 Months ending September 2025

Ed/Health/
Social Svcs
Leisure/
Hospitality 6.9% .
Other Services 12.5% 81
UTAH DEPARTMENT OF B
WORKFORCE Government 0.2%
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Source: Utah Department of Workforce Services



TOOELE
COUNTY

Employment
Share

12 Months ending September 2025

d

UTAH DEPARTMENT OF
WORKFORCE
SERVICES

v RESEARCH & ANALYSIS

Government Ed/Health/Social Svcs
24% 13%

Trade/Transport/Util
22%

Prof/Business Svcs Construction Financial
9% 6% Activities

2%

Other Services
3%

Mining  |hformation

1)
Source: Utah Department of Workforce Services 1% 1%
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UNEMPLOYMENT RATES
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15%

o . Urited States
14% . State of Utah
13% B Tooele County
12%

11%
10%
9%
8% |
’ | December
7%
’ 2025
6%

United States 4.4%

5% |

4% / \ ; Tooele County 4.1%
304 - J ._ ,.__,.--"' State of Utah 3.6%
2%

1%

Recession Source: Utah Department of
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Average Monthly Wage
Q32025

Total %4, 460

Mining

56,130

Construction 54,750

$5,570

Manufacturing

Trade, Transportation, and Utilities | 4,020

Infarmaticn | 54,200

Financial Activities | HEE— 8 8 4,930
Professional and Business Services | EEEEE—mu—S e, 5. 170
Educational, Health and Social Servic.. | EEEE—E N 4,070
Leisure and Hospitality 51,680
Other Services | 53,970
Government. |, <5, 540

Source: Utah Department of Workforce Services
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Fed raises rates

140
Pandemic
« As the economy slows from the Spike in layoffs
heightened levels seen in 2022, job 120 \
openings decline .
 Similarly, the quit rate declines as 100
the certainty of finding another job .
decreases . 3
S 80 Job Openings
. . %))
« Layoffs, which were low following 3 y {
the pandemic have begun to = J Hires
increase . w60
O
o
« Job openings and hires begin to
equalize in 2025. 40 Quits
Layoffs and
20 discharges
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1960 POPULATION
UTAH
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65-69
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Source: United States Census Bureau
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1970 POPULATION
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1980 POPULATION
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1990 POPULATION
UTAH
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2010 POPULATION
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2020 POPULATION
UTAH
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TOTAL FERTILITY RATE
1960 -2021
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Source: Kem C. Gardner, National Center for Health Statistics
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UTAH COMPONENTS OF
POPULATION CHANGE

2000-2020 2021-2022

34% 607 61% 3%%
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& & Migration Natural Increase

Source: Utah Population Committee, Kem C. Gardner Policy Institute



UTAH
IN-MIGRANT
DOMESTIC
ORIGINS,
2021

The largest share of Utah’s in-migration
comes from California (16.6%), followed by
Texas (7.2%) and ldaho (6.6 %)

In-migrants are an asset in a tight Iabor
market

Utah’s growing economy will continue to
encourage employment -related migration
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1.1% 0.5% 0.1%
0.1% 0.0%
—— - 03%
0.0% U 24% =~ 2.0%
1.3% 0.5% ~ 0.1%
0.5%
03%  —
0.5% Ll T 05%
1.0% Y
1.7% 0.2% .
3.8% 0.1% \ 0.6%
0.4% 0.5% - 1.3% 0.1%
0.3%
0.8% 0.5%
0.3% 0.3%

03% 02% 20%

' 0.3%
0.7%
3.0%

Source: Kem C. Gardner, U.S. Census Bureau, 2021 American Community Survey 1-Year Estimates
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STATE POPULATION GROWTH

Utah: Components of Population Change

60,000-
40,000+

- II I I
0-

Net: 394K 393KJ 446KJ 396K 453K [606K [593K 51 6K 482K 465K 559K 541K 553K 537K 359K

_ 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

. Domestic Migration . International Migration . Natural Increase

Source: U.S. Census Bureau
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STATE POPULATION GROWTH

COUNTY SHARE OF

2.6%
Box Elder
|

3.5%
Weber
|

Iron
|

5.4% 4.6%

Cache
|

5.6%
Tooele

6.2%
Davis
|

10.7%
Washington

18.7%
Salt Lake
|

35.9%
Utah County
|

-]
o~
b
[
e
-
4%
i
L
L% -
o
iy
1¥
(o

Sevier 0.3% Carbon0.2%  Emery 0.0%

Wasatch 1.8%  Morgan 0.6%

Sanpete 1.2%
Uintah 0.9%

Duchesne 0.2% Rich 0.0%
Beaver 0.2% Summit 0.0%

Kane 0.3%
Millard 0.2%

Juab 0.6%
Grand 0.5%

Source: Utah Population Committee, Kem C. Gardner Policy Institute
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TOOELE COUNTY
POPULATION GROWTH

Tooele County: Components of population change

ul

3,000-

2,000~
: I I
Net: 697 624

827 1205 1963 2838 2452 2167 2416 3546 3111 2143 2358

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

" Domestic migration . International migration . Natural increase

Source: U.S. Census Bureau, Population Division
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Under Pressure

HISTORIC
INFLATION

More money chasing fewer goods -> Inflation

Multiple sources...
I. Federalaid from pandemic
. High demand for goods
. Supply chain disruption / Ukraine War
. Labor shortage
. Tariffs

(V) BN SR VS B\

December 2025 inflation at 2.7% year-over-year

“The disinflation process during the last mile willbe more uncertain, slower,
and bumpier.”

—Isabel Schnabel, European Central Bank

A —
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Impact of Shelter, Food and Energy on Inflation
January2019 - December 2025

10.0% A
March 2022

9.0%
Federal Reserve
begins raising 8.0%

interest rates
7.0% Component
Price increases
September 2024 6.0%
Federal Reserve
5.0%
begins cutting

Annual CPI Percent Price Change

interest rates 4.0% I I I
SRR
3.0% IIIIII|IIIIIIII |I|||Il II IIII IIII|I| Il I i 1 IlIIIIII 0
2.0% ‘l
Component
1.0% Price declines
0.0% %
&) &) &) Q Q N N N 9% 9, > > ™ ™ ™ \%) 5
_ AR A N N B A A N A B N A
\’Z)Q \\‘)Q %0 ?Q CJQ;Q QQ‘;Q \0 QQ;() Q@ 0() é‘b ?QQO \'Z)Q \QQ %O ?Q (bQJQ

Source: Bureau of Labor Statistics B CPlless food, shelter, and energy Shelter mmmFood mEnergy ——CPI-Allltems
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CUMULATIVE
PERCENT o
CHANGE IN

U.S. GROCERY
PRICES

10%

T 04%

w CEBeSmRsme ===
January 2015 - January 2020 January 2020 - October 2024
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Note: Values derived using U.S. Bureau of Labor Statistics’
Consumer Price Index
Source: Kem C. Gardner Institute, U.S. Bureau of Labor Statistics



CUMULATIVE INFLATION
VS EARNINGS
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40% Q3 2025
State of Utah:
0
35% $67,550
1 36%
30%
— Tooele:
25% $53,526
1 28%
20% Mountain CPI:
1 27%
15%
10%
5%
0%

Source: Bureau of Labor
Statistics, Utah Department of
—Tooele County ==State ofUtah =—=Mountain CPI Workforce Services
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Utah
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700 U.S.
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Source: U.S. Federal Housing Finance Agency
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UTAH MORE UNAFFORDABLE .
FOR NEW BUYERS

6.0

* Ratio of median home price to 5.5

median household income — 50
metric for affordability :
45
* Peakedin 2022 at 5.7 4.0 4
315
3.0
25
2.0 |

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Moderately 5 Seriously ; Severely
Unaffordable :  Unaffordable : Unaffordable

SERVICES
RESEARCH & ANALYSIS
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HOUSING AFFORDABILITY

Share of households with housing cost burden above 30% income by age

ul

60%

50%

40%

30%

20%

10%

0%

_ 15-24 25-34 35-44 45-54 55-64 65+

30-35% W 35%+

Source: Kem C. Gardner Institute, American Community Survey, 1-Year, 2021
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THE IMPACT OF
Al & AUTOMATION

The percentage of businesses using Al is growing, with adoption higher o
in Utah than the nation.

Al skills are increasingly in demand across industries —job postings
requesting Al skills aren’t confined to tech jobs.

Businesses and researchers expect Al to reshape occupations rather
than eliminate them outright, although this depends on the occupation .

Utah has a smaller percentage of workers in jobs considered high-risk

for automation than the nation, and more employees in roles benefiting
from Al.




Job Postings Including Artificial Intelligence Skills, State and National

. .d h h |f UTAH DEPARTMENT OF
Nationwide, more than ha Percent Change from August 2020 WORKFORCE

of the job postings " 4 RESTARCH & ANALYSIS
requesting Al skills were not 200%
in IT or computer science
occupations 180%
* Marketing, public relations, 160% Utah
design, media, writing,
human resources and .
education occupations all E 140%
saw significant growth in the ™
share of job postings > 120%
mentioning Al skills =
£ 100%
e« Communication tops the list *g
of required skills in Al job Eﬂ 0%
postings, indicating soft skills -
become more important in E 60%
roles utilizing Al 5 USA
o 40%
* Moreover, skills in Al stand
to make employees more 0% /‘
productive and employers
are willing to pay more for |
them. Wages for job postings 0%
mentioning Al skills are 28%
higher than those that do -20%
not SRIFIFAIITFTIFIAANFTAFIIIAIIIIIISS S Q
2882583528832 28353328825832882585288¢2:

Source: Lightcast



Impact of Al & Automation, State and National r“.I P ——

WORKFORCE
Share of 2024 Employment 9 RESTARCH & ANALYSIS
60%

* A higher portion of U.S.
employment falls in the at-
risk bucket and a lower
portion falls in the 20%
productivity benefiting
category than in Utah

92%

« Utah has a lower proportion 40% 38%
of people working in many
of the at-risk occupations,
including those who hold
jobs as cashiers, waiters, and 30%
retail salespersons

24%

e Utah has a larger share of

]

middle school teachers, 20% 18% 17% 9% 18%
computer and information
research scientists, and 13%
electrical engineers, all
occupations that are 10%
expected to benefit from Al
and automation

0%

At-Risk for Replacement Highly Impacted by Al and Minimally Affected by Al and High Productivity
Automation Automation Enhancement

Source: BLS, Occupational Employment and Wage Statistics (OEWS); Conference Board Al and Automation Index m Utah mUS.



Manual labor occupations at
the highest risk for
employment loss

e Packers

e Laborers

* Material movers

* Slaughterhouse meat

packers

Manual labor jobs minimally
impacted tend to involve
non-routine tasks, high
manual dexterity, complex
problem-solving, and
adaptability

* Oil and gas service

operators
e Aircraft mechanics

Management and
professional jobs make up
the largest portion of
productivity-benefitting jobs

e Teachers

* Managers

* Personal finance

advisors
* Market analysts

Impact of Al & Automation
2024 Utah Employment by Occupation Group

UTAH DEPARTMENT OF
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STEM m At-Risk for Replacement

® High Productivity Enhancement

Sales and office
® Highly Impacted by Al and
Automation

= Minimally Affected by Al and
Automation

Manual service

Manual labor

Management and Professional

Health care

- 5,000

10,000

15,000 20,000 25,000 30,000 35,000 40,000

Source: BLS, Occupational Employment and Wage Statistics (OEWS); Conference Board Al and Automation Index
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1.3% 2.1% 3.2% 3.8% 5 1%

11.5%
U TAH 1.1 14.9% 16.9%
' 18.4%

Projected
POPU |atI0n S 52.5% 55 60 1
by Age 0 50.6%

2025 -2065

_ 2025 2035 2045 2055 2065

M 0-4 M 5-17 W 18-24 25-64 65-84 85+

Source: Kem C. Gardner, 2025-2065 Projections
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UTAH
Projected Population Aged 65+

ul

25.0% 23 504

20.8%

15.0%

12.7% _

I
10.0%
5.0%
_ [
2025 2035 2045 2055 2065

Source: Kem C. Gardner, 2025-2065 Projections 65-84 m 85+
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UTAH m
Fastest Growing Counties

Wasatch 1.9%
Utah 1.7%
lron 1.4%
_ 00% 02% 04% 06% 08% 10% 12% 14% 16% 18% 2.0%

Source: Kem C. Gardner, 2025-2065 Projections
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D

e Utah Projected
= (County

; Average Annual

0.9%

=7 Population
.~ Change

2025 -2065

0.5%

0.5%

Growth rates vary throughout the state, from 0.2% to
1.9% over the projection horizon. No county contracts
0.2%

e Salt Lake County remains Utah’s urban and economic

center
-

Source: Kem C. Gardner, 2025-2065 Projections




Bl 2025 B 2065 ﬂh WORKFORCE

v RESEARCH & ANALYSIS

TOOELE 85+ - m

COU NTY 80-84 D |
75-79 |
70-74 I |
] 65-69 I | [
POPUIa_tlon gg-gg - 1INNkssR
Pyra m Id 50-54 [ D D
45-49 D |
40-44 B | I
35-39 B | I
30-34 . |
2025 -2065 2529 . I
20-24 - I
15-19 /A |
10-14 - | =
5-9 [ | [——
_ 0-4 [ | S—

6,000 4,000 2,000 00 2,000 4,000 6,000

Source: Kem C. Gardner, 2025-2065 Projections Male Popu lation Female PDpUlEItiDI'I



UTAH'’S N g
AGING POPULATION

« Labor markets will remain under pressure as Utah’s older population
ages out of the workforce

« Health care sector will continue to grow to support the aging
population
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»

* Industries that support elderly consumers (home delivery,
landscaping, home care services, etc.) will grow to support a larger
customer base
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Area Growth Comparisons

Annual Growth Rate Average AnnualOpenings

1.8% Cache County 9,410
2.3% Central- I 9,660
Southwest
1.8% Eastern 13,770

1.9% 41,780

Ogden-Clearfield

2.5% Provo-Orem 46,880
1.9% Salt Lake
3 904 Washington 16,000
County

Source: Utah Department of Workforce Services

112,860
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UTAH
LONG TERM

OCCUPATIONAL
PROJECTIONS

2022 -2032

2.1%

Annual growth rate

249,530

Annual openings



UTAH

SHORT TERM
OCCUPATIONAL
PROJECTIONS

2024 -2026

2%

Annual growth rate

218,550

Annual openings

Source: Utah Department of Workforce Services

Annual Openings

Management Occupations 2,360 [N

Business and Financial Operations Occupations
Computer and Mathematical Occupations
Architecture and Engineering Occupations

Life, Physical, and Social Science Occupations
Community and Social Service Occupations
Legal Occupations

Educational Instruction and Library Occupations

Arts, Design, Entertainment, Sports, and Media ..

0
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Annual Growth Rate

Healthcare Practitioners and Technical Occupati..

Healthcare Support Occupations

Protective Service Occupations

Food Preparation and Serving Related Occupatio..
Building and Grounds Cleaning and Maintenance..
Personal Care and Service Occupations

Sales and Related Occupations

Office and Administrative Support Occupations

Farming, Fishing, and Forestry Occupations

Construction and Extraction Occupations

Installation, Maintenance, and Repair Occupatio..
Production Occupations

Transportation and Material Moving Occupations




U.S. ECONOMIC OUTLOOK

The Conference Board
US Economic Outlook,2024-2027

Updated:January 2026

2025 2026 2027
Real GDP 2.2 2.1 1.8
Unemployent Rate (%) 4.3 4.6 4.3
Labor Force Participation Rate (%) 62.4 62.0 61.7
PCE Inflation 2.6 2.6 2.2
Fed Funds 3.625 3.125 3.125

Source: The Conference Board US Economic Outlook, 2024-2026, Kiplinger.com/outlooks

Kiplinger, 2026
Economic Forecasts

Updated: February 2026

GDP growth
2.5% iIn 26,
from 2.1% in "25

Interest rates

I0-year bond remains in low 4%
for next few months

Inflation
2.6% at end 26,
down from 2./% at end "25

Unemployment
Peaking at 4.7% in early 26,
but down to 4.5% by end "26
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