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Presenter Notes
Presentation Notes
US Job growth rate 1.8%, Unemployment rate 4.1%


JOB GROWTH

All States
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YEAR-OVER JOB GROWTH

STATE COMPARISON
March 2024 -202

Utah is 5" in the nation for year-
over job growth.

Starting to slow from tremendous
post-2020 growth.

Source: Bureau of Labor Statistics
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UTAH OUTPERFORMS
THE NATIONAL ECONOMY

NATIONAL EMPLOYMENT STATE EMPLOYMENT
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L ABOR MARKET IS Q.
COOLING

K5

« As the economy slows from the
heightened levels seen in 2022, job
openings decline .

UTAH'S Y s

=
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« Similarly, the quit rate declines as
the certainty of finding another job

Job Openings

decreases . 5 8
s Hires
« Layoffs, which were low following %
the pandemic have begun to EE
increase .
40 Quits
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Labor Supply and Demand
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CHANGING INDUSTRIES Q...
IN UTAH

Employment share in Utah by Supersector 1978-2022
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HACHMAN INDEX SCORES g

Measuring Economic Diversification
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REAL GDP

Percent
Change at
Annual Rate
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UTAH LEADS MANY STATES IN
UPWARD MOBILITY

Tracking the average
mcome for chidren born
from 1978 to 1992 for
parents earning in the 25t
iIncome percentile

Source: Opportunity Insights (Chetty, Hendren, Jones, Porter)
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Higher levels of
upward mobility
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Presenter Notes
Presentation Notes
https://www.opportunityatlas.org/


UTAH EXHIBITS HIGH LEVELS OF
ECONOMIC CONNECTION

“The share of high
socloeconomic status
friends among individuals
with low socioeconomic
status”
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Higher levels
of economic
connectedness

A higher value indicates
more connections across
income levels

lower levels
of economic
connectedness

Source: Social Capital I: Measurement and Associations with Economic Mobility, Raj Chetty et al, accessed via Nature.com
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Economic
Pressures

1.  GROWING AND CHANGING
POPULATION

2. INFLATION

3. RISING HOUSING COSTS
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1980 POPULATION
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1990 POPULATION
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2010 POPULATION
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2020 POPULATION
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TOTAL FERTILITY RATE
1960 -2021
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UTAH COMPONENTS OF
POPULATION CHANGE

2000-2020 2021-2022

34% 607 61% 3%%

‘
o 4
el ]
DOR?

iiiiiiiiiiiii

JIYIYY.

o o o o o o o1 MMMMM—.‘E.‘MM‘MM.‘M
PEAADRD PERARREANDD A
o o o o o1 o1 o1 i a0 o0 o i o O O
JYYYY Y YYYYYYYYY

& | Migration Natural Increase

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



UTAH DEPARTMENT OF

WORKFORCE

SERVICES
RESEARCH & ANALYSIS

o

PLAUSIBLE LABOR SHORTAGE
SOLUTIONS

1. KEEP BABY BOOMERS IN THE LABOR FORCE LONGER.
2. IMPORT LABOR FROM OTHER COUNTRIES.

3. INCREASE PRODUCTIVITY OF WORKERS USING
AUTOMATION AND ARTIFICIAL INTELLIGENCE.

4. INCENTIVIZE BIRTHS.

5. LET THE ECONOMY NATURALLY SHRINK.




UTAH

Components of
Population Change

Natural increase consistently decreasing
year-over.

In-migration increases in the '10’s, fueled by
positive economic growth.

Post 2020, in -migration has become the
largest component of population growth.

Source: U.S. Census
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Utah: Components of Population Change
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Presenter Notes
Presentation Notes
Migration is making up an increasingly large role in population growth in Utah.
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MIGRATION PLAYS A BIG ROLE
IN EMPLOYMENT GROWTH

Percent Change in Overall Employment by Place of Birth and State, January 2020-July 2024
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Under Pressure

HISTORIC
INFLATION

More money chasing fewer goods -> Inflation

Multiple sources...
I. Federalaid from pandemic
High demand for goods
. International supply chain disruption
. Labor shortage
Tariffs

(V) BN SR VS B\

February 2025 inflation at 2.8% 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
January 2019 - February 2025
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LOCAL INFLATION

UTAH EARNINGS
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LOCAL INFLATION
UTAH EARNINGS
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Presenter Notes
Presentation Notes
Hourly earnings are growing, but not as quickly as inflation, so spending power is declining.
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Presenter Notes
Presentation Notes
Weekly earnings are falling slightly further behind hourly earnings as weekly hours have declined.
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HOUSING PRICE INDEX

UTAH & U.S.
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Presenter Notes
Presentation Notes
Housing prices are increasing at a faster rate in Utah than the nation.
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" HOUSING AFFORDABILITY
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Presenter Notes
Presentation Notes
Utah is beginning to be one of the more expensive states to buy a house.
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Ratio of Utah Median Home Price
to Median Household Income
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Presenter Notes
Presentation Notes
Housing prices are rising faster than overall inflation
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HOUSING AFFORDABILITY

Share of households with housing cost burden above 30% income by age
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Presenter Notes
Presentation Notes
The youngest and oldest populations have the highest rates of housing cost burden
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UTAH'S HOUSING DEFICIT

Household Formation Outpaces
Home Construction

The rapid rise in mortgage rates threatens to undo recent progress addressing the state's housing shortage, two researchers said.
Numbers for 2023 and 2024 are projected.
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Presenter Notes
Presentation Notes
The increase in households is outpacing the increase in housing units in recent years, meaning the housing shortage is increasing.


HOUSING MARKET CALCIFICATION

Interest Rates on Existing Mortgages
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Nearly 9 in 10 U.S. mortgage holders have a
rate below 6%.

’

[ =

Mortgage ranks below 3% increased
dramatically during 2020 and 2021 until
slowing in growth after the 2022 Fed rate
hike.

Since 2022, the largest growth has been in
mortgages with rates above 6%.

Source: RedFin, National Mortgage Database


Presenter Notes
Presentation Notes
With only higher interest rates available since the Fed rate hike (shown by the red line), people are more hesitant to move and lose their lower interest rates, lowering the supply of houses available. Multiple sources are increasing the cost of housing: a) decreased inventory of houses, b) higher interest rates leading to higher mortgage payments, c) higher demand due to increasing population, d) more expensive construction costs, etc.
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Looking to the
Future

A

POPULATION PROJECTIONS

2. CHALLENGES AND OPPORTUNITIES

3. NATIONAL UNCERTAINTY
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UTAH
Components of Population Change

60,000 | _ Births

55,000

50,000
Deaths

45,000 :
40,000

35,000 Net Migration

Value

30,000

25,000

20,000

15,000

Natural Increase
10,000

0 |Projection

2008 2012 2016 2020 2024 2028 2032 2036 2040 2044 2048 2052 2056 2060

Year
Source: Kem C. Gardner, 2020-2060 Projections
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Presentation Notes
Net migration is expected to be the largest source of population growth


— Cache 92,341

‘...___..-""'"_' HiCh 1fD1 ? UTAH DEPARTMENT OF
Box Elder L — WE|:‘:FEF 133,539 ﬂ g\égs:‘(:léthCE
32,111 — Davis 216,736 v RESEARCH & ANALYSIS

— Morgan 11,854

Daggett 66 *\ .
ssmmoan  Utah Projected
Tosk e - County

3525 Uintah

10,767 =
Juab I 0 u I atl 0 n
11,500 Caron {f p
“/ | Change
a2 T b g
o 2020 -2060
2,079
|
Beaver Piute Wayne * Utah County’s population is expected to double to 1.3 million
3,105 \‘> 266 53)é ys pop p :
* With a projected population of 1.7 million by 2060, Salt Lake
Gaagﬁ?eld County willremain the largest county by population
5an Juan
4,382 « Washington, Davis and Weber counties are expected to grow by
Kane nearly 633,000

Source: Kem C. Gardner, 2020-2060 Projections



UTAH DEPENDENCY RATIO L i
1970 -2060

100.0
89.9
Dependency Ratio 20.0 8.3
80.0 "
80.0 73.3 75.9
Ratio of dependents (people under 18 and 70.0 68.6 68.2 67.7 .
over 65) to working age population (people ) 63.3 64.6
between the ages of 18 and 65) 60.0
50.0
 The Kem C. Gardner Policy Institute
expects the dependency ratio to bottom 40.0
out in 2030 and increase over the next 30.0
three decades . 20.0
. Thus, from 2030 to 2060, a group of 100 10.0
working -age residents will be responsible 0.0
for  supporting an additional 12.6 1970 1980 1990 2000 2010 2020 2030 2040 2050 2060

dependents .

Source: Kem C. Gardner Policy Institute

B Youth M Retirement Age
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Presentation Notes
For every 100 working age people in 1970, there were 89.9 dependent age people (mostly youth). Dependency is expected to increase in coming decades, due to an increase in retirement age population.
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 Labor markets will remain tight as Utah’s older population ages out
of the workforce

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

ﬂ,"‘ ——

l’v
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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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UTAH

LONG TERM
Industry
Projections

2022 -2032

2.1%

Annual growth rate

249,530

Annual openings

Source: Utah Department of Workforce Services

2,270

P

1,450

4,470

6,370

I

4360

Construction
Manufacturing
Wholesale Trade

Retail Trade

Transportation and Warehousing
Information
Finance and Insurance
Real Estate and Rental/Leasing
Professional, Scientific and Technical Services
Management of Companies and Enterprises
Administrative/Support/Waste Management/Re..

Educational Services

Healthcare and Social Assistance

Arts, Entertainment and Recreation

Accommodation and Food Services

2.1% - State average

3.0%
1.5%
2.9%
3.0%
2.8%
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UNDER PRESSURE

ECONOMIC
UNCERTAINTY

Recent market uncertainty

* Uncertainty slows growth as businesses
and consumers reduce spending amid
unclear economic outlook
* Reduces consumer spending
* Delays business investment
* Disrupts financial markets

* Short-run phenomenon
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NATIONAL UNCERTAINTY
FEDERAL CIVILIAN EMPLOYMENT SHARES

ul

M) 1.2%

DE 1.4%

DC 25.3%

« Most federal employees work for the MD 5.9%
Department of Defense, Department of WV 3.8%

Treasury, USPS and Department of Veterans
Affairs

« Among U.S. states, Utah ranks 14" in its
share of federal jobs to total jobs (excluding
military)

Source: Kem C. Gardner, Bureau of Labor Statistics, Quarterly Census of Employment and Wages, U.S. Census Bureau
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Cache 370 (0L.6%)

ST |1|'| WORKFORCE
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Diavis 14,567 (10.1%)

Maorgan 19 [(L&%)

Salt Lake 11,725 (1.5%)

Daggett 53 (13.2%)

Summit
E6(0.%) .
i, fl

. . FEDERAL CIVILIAN
EMPLOYMENT

Counts and Shares

Garfeld
| 153 (62%)
San Juan

[ | 148 (3.2%)

Source: Kem C. Gardner, Bureau of Labor Statistics, Current Employment Statistics survey; Moody’s Analytics



ESCALATING
TARIFFS

WHO BENEFITS ?

Domestic producers
By raising the prices for imported goods, tariffs could increase sales

and profits for domestic competitors.

Workers in industries competing with importers

Tariffs could protect jobs and increase wages in competing sectors.

Governments

Tariffs represent an additional revenue source for the government.

WHAT ARE TARIFFS?

Tariffs are taxes on goods imported from other countries which give a price advantage to

locally - produced goods over similar, imported goods.

WHO IS HARMED ?

Consumers
Tariffs can increase prices of imported goods which can reduce people’s purchasing power

and slow down economic activity.

Business that rely on imports or exports
Companies that use imported raw materials could encounter higher costs which could inhibit
their productivity and profitability. Companies that export materials could encounter lower

demand as retaliatory tariffs make US goods more expensive.

Globaltrade partners

Other countries could retaliate with their own tariffs, causing disruptions in globaltrade.



CONSUMER SENTIMENT INDEX h

UTAH & U.S.
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N
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Consumer Sentiment
S

20

0
MAMJ JASOND{JFMAMJ JASOND

2020 2021
Utah

Source: Kem C. Gardner Policy Institute & University of Michigan
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2022
U.5.

2023
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2024

Pre-pandemic U.S. sentiment level

UTAH DEPARTMENT OF

WORKFORCE
SERVICES
RESEARCH & ANALYSIS

57.0

JFEM
2025


Presenter Notes
Presentation Notes
Uncertainty lowers for consumer sentiment (how people feel about the economy).


THE CONFERENCE BOARD
U.S. Economic Outlook

The Conference Board

US Economic Outlook,2024-2026

March forecasts

Updated April4th

2024 2025 2026 2024 2025 2026
Real GDP 2.8 2.0 1.6 2.8 1.6 1.4 1
Fed Funds* (%) 4.375 3.625 3.125 4.375 3.625 3.125
PCE Inflation (%Y/Y) 2.5 2.5 2.4 2.5 2.9 2.9 T
Unemployment rate (%) 4.0 4.3 4.3 4.0 4.4 4.5 T
Real Disposable Income 2.7 1.8 1.8 2.7 1.6 1.7 1

* Midpoint, Period End

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

Kiplinger

March forecasts

GDP growth
2.0% in ‘25,
dewn lrr:nmE E% m '24

Interest retes
10-year rate rising later in year

Inflation
3.6% at end '25,

Unemployment
4.3% at end '25,

lZruu:le ell

Trading from 570 ta 575 per barrel
I:h|5 sprmq

down from 2.7% in '24

as progress on inflation stalls

up from 2.9% at end '24

up lrem 4 ‘I% et end '2-4

After tax m-:eme
Rising 21% in '25 (adj. for inflation),

ul

Updated April 3rd

Economic Forecasts Economic Forecasts

GDP growth NEW
1.7% in '25,

dewn frnm 2 8% |n 24

Interest rates NEW

10-year yield dipping below 4.0%

EIS E'('JIZ-*I‘"H'JI'l"I‘ﬁJr 5|DWS

Inflatlon NEW

5.0% at end "25,

up frem 2 9% at end 24

Unemployment NEW

45% at end '25,

up from 4.1% at end '24

Crude oil NEW
Trading around $70 per barrel

th|s sprlnq
Motor vehlcle sales

15.4 million cars & light trucks in '25,
down from 15.8 million in '24

UTAH DEPARTMENT OF
WORKFORCE
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Complete economic outlook at
kiplinger.com/outlooks

Complete economic outlook at
kiplinger.com/outlooks

l
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Presentation Notes
Both the Conference Board and Kiplinger lowered their expectations between March and April (lower expected GDP, higher expected inflation and unemployment).
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Tools & resources on the

DWS website

1. WHAT IS LABOR MARKET INFORMATION?
2. VISUALIZATIONS
3. UTAH ECONOMIC DATA VIEWER

4. CONTACT US!




 Employment Statistics

* Unemployment
Statistics

» Job Forecasts

« Wages

* Demographic

Characteristics

UTAH DEPARTMENT OF

LABOR MARKET W
INFORMATION

774 LMI Institute P.O. Box 100127
Y o\ Navigating the World of Labor Market Information Arlington, VA 22210

Defining Labor Market Information (LMI) and LMI Customers

Defining Labor Market Information.

Labor market information includes all quantitative or qualitative data and analysis related to employment and
the workforce. The goal of LMI is to help customers make informed plans, choices, and decisions for a variety of
purposes, including business investment decision making, career planning and preparation, education and
training offerings, job search opportunities, hiring, and public or private workforce investments.?



ECONOMIC AND LABOR MARKET DATA

LABOR MARKET INFORMATION MAIN SOURCES OF DATA

How is labor market information applied?

E Building Data Products
E Driving Policy

E Resource Allocation

E Strategic Planning
[«] Informing an Audienc
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X3 WE HAVE ANYTHING YOU WANT 1'
| ﬂ..ﬂf:-:* ...IF WE CAN FIND IT.
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obs utah OV/WI
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RESEARCH & ANALYSIS

Employment Update Local Insights

Local Insights Local Insights provides current economic and labor market analysis for decision-making in the areas of regional planning, local

) economic development and policy design. It is comprised of four sub-products:
Overview

County Snapshots

Regional Snapshots County Snapshots Regional Snapshots
Annual Profiles 4 N s ™\
Economic Data o
For Career Explﬂratinn @
For Employers
Utah Economic Data k / L J
Viewer . i )
Current Economic Profile Regional Economic Profile
Workforce Statistics
Explore All Data
Fublications -
Annual Profiles EconomicBlog
Resources
4 p r Y
Contact Us

In-Depth County Data Local Economic Commentary

Source: https://jobs.utah.gov/wi/insights/index.html
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Presentation Notes
https://jobs.utah.gov/wi/insights/index.html


VISUALIZATIONS

Economic Data Categories

Employment Update

Local Insights

Economic Data
For Career Exploration
For Employers

Utah Economic Data
Viewer

Workforce Statistics
Explore All Data
Publications
Resources

Contact Us

Source: https://jobs.utah.gov/wi/data/library/index.html

Employment

_
NO-

Current, historical and projected
employment information. Includes
monthly and quarterly data at the state
and county level.

View Data

Wage and Income

L($)

Wage and income measures plus
some of the tools available to make
wage adjustments across time and
geographies.

View Data

Economic Indicators

=

Statistics that indicate the direction of
an economy. Includes economic

Occupational

Occupational descriptions, wages and
requirements. Also covers regional
differences and occupational

projections.

Demographic

000

s

Characteristics of Utah's population
including statistics on population size,
age, sex, education, marital status and

more.

Other Data

allollla

Miscellaneous economic data outside

of our other categories.

Labor Force

Profiles of potential and current
workers. Includes data on
unemployment, migration, commuting
and demographics.

View Data

Firm and Industry

[ \

Z]]

Industry employment, wage and
projection information. Also includes
largest employers by county and
company listings through FirmFind.

View Data

Utah Economic Data Viewer

A tool containing data on occupations.

firms, wages, employment,

UTAH DEPARTMENT OF

WORKFORCE
SERVICES
‘W) RESEARCH & ANALYSIS
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Washington County

WORKFORCE 2022-2032 Employment Projections by Industry
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Select Re-giun Washington County

Employment by Industry

Agriculture, Forestry, Fishing and Hunting : 100

- . : . W
Mining, Quarrying, Qil/Gas Extraction g, 840

Construction e —————— L2 550
e 5,210
Wholesale Trade o 2. 700

RetallTrade Em——— 5,530

Utilities 160

Manufacturing

Transportation and Warehousing s & 000 B 2022
Information gy 1,170 B 032
. —
Finance and Insurance g 1,980
.
Real Estate and Rental/Leasing 1,820
Professional, Scientific and Technical Services pm e 5. 490
Management of Companies and Enterprises '.1?C'
Administrative/Support/Waste Management/Remedi.. p—5—w" 050
Educational Services g 8,100
HealthCar e and oAl A A s 20, 340
. o I
Arts, Entertainment and Recreation g 2,050
OOt 0 AN F OO SV ey 6300
Other Services e 3,970
Federal Government, Except Post Office :43D
Local Government Except Healthcare/Education g 4,390
State Government, Except Healthcare/Education =440
Self-Employed g 5,710
P RO J E C I I O N s - Emplnyment Change
Arts, Entertainment and Recreation Professional, Scientific and Technical Services
6.0% 5
Fiil . .
E Other Services Accommodation and Food Services
= ) Whalesale Trade
U 4.0%
= _ Healthcare and Social Assistance
o Educational Services
g
= Retail Trade
9 2.0% o Transportation and Warehousing e
=
=
0.0%
0 100 200 200 400 500 &00 700 80

Source: https://jobs.utah.gov/wi/data/library/employment/indprojections.html
Annual Numeric Change

=
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UTAH ECONOMIC WE el
DATA VIEWER

DEDVIoATR viewer

Welcome to the Utah Economic Data Viewer. Search for Utah economic and demographic data using tools designed to meet your data needs.

Tools
@patian Explorer » Firm Find
Job opening projections, wages, skill requirements, related occupations, FirmFind provides names, addresses, phone numbers, industry, and employment
employment outlock, training and education information, and current openings size of virtually all firms in Utah. Information is available for specific county,
listed with the Department of Workforce Services. groups of counties, or for the entire State.
» Related Occupations Explorer * Industry Employment and Wages

Industry employment and wage data is collected through the Quarterly Census
of Employment and Wages (QCEW) program. The primary source for QCEW data
are the reports submitted by employers to the Utah Unemployment Insurance

Find occupations where skills are transferable.

program.
» Wages and Occupational Openings Data (WOOD) » Population Data Viewer
Wage information for Utah jobs at the statewide and selected sub-state areas. Utah population data is obtained from the Utah Population Estimates

Committee. The Utah Population Estimates Committee prepares the official state
and county population estimates for the State of Utah.

_ » Labor Force Data Viewer « Data Axle Employer Database

Utah employment and unemployment data by county and statewide from 1990 - Employer information is provided by Data Axle.

_ Current data.
Source: https://jobs.utah.gov/utwid/home
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EXP LOI {EI { Registered Nurses

Assess patient health problems and needs, develop and implement nursing care plans, and maintain medical records. Administer nursing
care to ill, injured, convalescent, or disabled patients. May advise patients on health maintenance and disease prevention cr provide case
management. Licensing or registration required. Includes Clinical Nurse Specialists. Excludes "Nurse Anesthetists” (29-1151), "Nurse
Midwives” (29-1161), and "Nurse Practitioners” (29-1171).

Occupation Outlook

This occupation is expected to experience faster than average employment growth with a high volume of annual job openings. The need
for replacements, rather than business expansion is projected to make up the majority of job openings in the coming decade.

Occupation Wages

Hourly Hourly Annual Annual
Area Name Inexperienced Median Inexperienced Median On the Job Training Education Experience

Cache $30.50 $38.42 $63,430 $79,920 Information not Associate's None
available degree

Central §31.24 §38.77 564,980 $80,640 Information not Associate's MNone
Southwest Utah available degree

Eastern Utah 528.65 §36.85 £59,590 76,640 Information not Associate's MNones
available degree

Ogden-Clearfield $30.48 $37.33 $63,400 $77,640 Information not Associate's None
Metro available degree

Provo-Orem §30.80 §37.78 564,060 $78,580 Information not Associate's MNone
_ Metro available degree

Salt Lake Metro §32.46 £38.49 567,520 £80,060 Information not Associate's MNone
available degree

Source: https://jobs.utah.gov/utwid/occupation -information/29-1141.00/overview
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CONTACT
US

Source: https://jobs.utah.gov/wi/wiexperts/

Employment Update
Local Insights
Economic Data
Publications
Resources

Contact Us

UTAH DEPARTMENT OF

WORKFORCE

SERVICES

Contact
Monday-Friday (closed on Federal and State holidays) o
6:00 am. - 5:00 p.m.

T
News Media Contact it
Jared Mendenhall
Public Information Officer
jaredmendenhall@utah.gov .
385-377-0675 —
View a complete list of Workforce Services news media
contacts. |

Name

Benjamin Crabb

Michael Jeanfreau

Gwendolyn C Kervin

Marilyn Cannon

Henry Pernichele

Title & Area Covered

Chief Economist: Sfafewide

Senior Economist: Bear River & Wasatch Front North

Senior Economist: Wasatch Front South & Mountainland

Regional Economist: Central & Southwest

Regional Economist: Castle Country, Southeast & Uintah
Basin

Phone

801-694-5035

385-363-1248

801-891-2603

801-891-1581

385-584-6992

v RESEARCH & ANALYSIS

“ Bear River

= Wasatch Front North

“ Wasatch Front South

“ Mountainland
Uintah Basin

% Castle Country

" Southeast

= Central Utah
Southwest

Email

bcrabb@utah gov
mjeanfreau@utah.gov
gkervin@utah.gov
marilyncannon@utah.gov

hpemichele@utah.gov
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THANK

* (801) 891-1581
* marilyncannon@utah .gov
* 140 E300 S, Salt Lake City, UT 84111

* jobs.utah.gov
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