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Labor Market Trends in 
Utah

JOB GROWTH1.

INDUSTRY CHANGES2.

WHAT MAKES UTAH STAND OUT3.

Photograph from Utah Office of Tourism



UTAH’S
LABOR MARKET

Job growth rate

1.7% 3.1%
Unemployment rate

March 2025

Source: Utah Department of Workforce Services

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



JOB GROWTH
All States

Graduates Entered the 
Retail Industry in 2023

16,258

Source: Bureau of Labor Statistics, Current Employment Statistics



March 2024 - 2025

YEAR-OVER JOB GROWTH 
STATE COMPARISON

Utah is  5 th in the  na tion for ye a r-
ove r job  growth.

Sta rting  to s low from tre me ndous  
pos t- 2020  growth.

Utah

USA

Source: Bureau of Labor Statistics



6.6 years

THE NATIONAL ECONOMY
NATIONAL EMPLOYMENT STATE EMPLOYMENT

UTAH OUTPERFORMS

Source: Utah Department of Workforce Services

4.9 years 1.4 years

2.8 years



UTAH’S  
LABOR MARKET IS 
COOLING

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

• Similarly, the quit rate declines as
the certainty of finding another job
decreases .

• Layoffs, which were low following
the pandemic have begun to
increase .

Fed raises rates

Source: BLS: Utah JOLTS

J ob  Ope nings

Hire s

Quits

Layoffs  and  
d is cha rge s



FEWER JOB OPENINGS PER 
UNEMPLOYED WORKER

Source: BLS: Utah JOLTS

>1.5 Job Openings 
per Unemployed 
Worker



LABOR SUPPLY 
AND DEMAND

Source: Bureau of Labor Statistics, LAUS, JOLTS, and CES

Available labor force has
historically been ample
for the Utah workforce .

Pressure began to build
pre -2020 and has
resumed since, lessening
recently .



CHANGING INDUSTRIES
IN UTAH

Source: United States Census Bureau

Trade, Transportation and
Utilities

Professional and Business 
ServicesManufacturing

Education & 
Health Services



HACHMAN INDEX SCORES

Source: Kem C. Gardner Policy Institute, U.S. Bureau of Economic Analysis

Measuring Economic Diversification



REAL GDP
Percent 
Change at 
Annual Rate
2024:Q3 -2024:Q4

Source: U.S. Bureau of Economic Analysis



UTAH LEADS MANY STATES IN
UPWARD MOBILITY

Graduates Entered the 
Retail Industry in 2023

16,258

Source: Opportunity Insights (Chetty, Hendren, Jones, Porter)

Tracking the ave rage
income for child re n born
from 1978 to 1992 for
pa re nts e a rning in the 25 th

income pe rce ntile

Presenter Notes
Presentation Notes
https://www.opportunityatlas.org/



UTAH EXHIBITS HIGH LEVELS OF
ECONOMIC CONNECTION

Graduates Entered the 
Retail Industry in 2023

16,258

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

“The  s ha re  of high 
s oc ioe conomic  s ta tus  
frie nds  among ind ividua ls  
with low s oc ioe conomic  
s ta tus ” 

A highe r va lue  ind ica te s  
more  conne c tions  ac ros s  
income  le ve ls



Economic
Pressures

GROWING AND CHANGING 
POPULATION

1.

INFLATION2.

RISING HOUSING COSTS3.

Photograph by Johnny Adolphson



1960 POPULATION
UTAH

Graduates Entered the 
Retail Industry in 2023

16,258

U.S.

Baby Boom Generation Baby Boom Generation

Source: United States Census Bureau

9%
65+

31%
0 - 14

male malefemale female



1970 POPULATION
UTAH

Graduates Entered the 
Retail Industry in 2023

16,258

U.S.

Baby Boom Generation Baby Boom Generation

Source: United States Census Bureau

male malefemale female



1980 POPULATION
UTAH

Graduates Entered the 
Retail Industry in 2023

16,258

U.S.

Baby Boom Generation Baby Boom Generation

Source: United States Census Bureau

male malefemale female



1990 POPULATION
UTAH

Graduates Entered the 
Retail Industry in 2023

16,258

U.S.

Baby Boom Generation Baby Boom Generation

Source: United States Census Bureau

male malefemale female



2010 POPULATION
UTAH

Graduates Entered the 
Retail Industry in 2023

16,258

U.S.

Labor Force Dominance Baby Boom Generation

Source: United States Census Bureau

male female male female



2020 POPULATION
UTAH

Graduates Entered the 
Retail Industry in 2023

16,258

U.S.

Labor Force Dominance Baby Boom Generation

Source: United States Census Bureau

male female male female
16.6%

65+

18.4%
0 - 14



TOTAL FERTILITY RATE
1960 -2021

Graduates Entered the 
Retail Industry in 2023

16,258

Source: Kem C. Gardner, National Center for Health Statistics



UTAH COMPONENTS OF
POPULATION CHANGE

Graduates Entered the 
Retail Industry in 2023

16,258

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



PLAUSIBLE LABOR SHORTAGE
SOLUTIONS

1. KE E P  BA BY  BO O M E RS  IN  T H E  LA BO R F O RC E  LO N G E R.

2 . IM P O RT  LA BO R F RO M  O T H E R C O U N T RIE S .

3 . IN C RE A S E  P RO D U C T IV IT Y  O F  W O RKE RS  U S IN G  
A U T O M A T IO N  A N D  A RT IF IC IA L IN T E LLIG E N C E .

4 . IN C E N T IV IZ E  BIRT H S .

5 . LE T  T H E  E C O N O M Y  N A T U RA LLY  S H RIN K.



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

Presenter Notes
Presentation Notes
Migration is making up an increasingly large role in population growth in Utah.



UTAH 
POPULATION 
BY
RACE AND 
ETHNICITY
2022

Source: Kem C. Gardner Policy Institute, U.S. Census Bureau, 
Population Division



MIGRATION PLAYS A BIG ROLE
IN EMPLOYMENT GROWTH

Graduates Entered the 
Retail Industry in 2023

16,258

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



Under Pressure
HISTORIC 
INFLATION
More money chasing fewer goods  Inflation
Multip le  s ource s ….

1. Fe de ra l a id  from pande mic
2. High de mand  for goods
3 . Inte rna tiona l s upply cha in d is ruption
4 . Labor s hortage
5. Ta riffs

Fe brua ry 20 25 infla tion a t  2 .8% ye a r- ove r- ye a r

“The  d is infla tion proce s s  during  the  la s t  mile  will be  more  unce rta in, s lowe r, 
and  bumpie r.” 

– Is abe l Schnabe l, Europe an Ce ntra l Bank



COMPONENTS OF 
INFLATION

Graduates Entered the 
Retail Industry in 2023

16,258
Ma rc h  2 0 2 2
Fe de ra l Re s e rve  
be gins  ra is ing  
inte re s t ra te s

Se p te m b e r 2 0 2 4  
Fe de ra l Re s e rve  
be gins  cutting  
inte re s t ra te s
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Impact of Shelter, Food and Energy on Inflation
January 2019 - February 2025

CPI less food, shelter, and energy Shelter Food Energy CPI - All Items

Compone nt 
Price  incre as e s

Compone nt 
Price  de c line s

0

Source: Bureau of Labor Statistics



LOCAL INFLATION
UTAH EARNINGS

Source: Bureau of Labor Statistics, Mountain region inflation vs. Utah earnings 



LOCAL INFLATION
UTAH EARNINGS

Source: Bureau of Labor Statistics, Mountain region inflation vs. Utah earnings 

Presenter Notes
Presentation Notes
Hourly earnings are growing, but not as quickly as inflation, so spending power is declining.



LOCAL INFLATION
UTAH EARNINGS

Source: Bureau of Labor Statistics, Mountain region inflation vs. Utah earnings & hours 

Presenter Notes
Presentation Notes
Weekly earnings are falling slightly further behind hourly earnings as weekly hours have declined.



CUMULATIVE 
PERCENT 
CHANGE IN

U.S. GROCERY 
PRICES

Note: Values derived using U.S. Bureau of Labor Statistics’ 
Consumer Price Index
Source: Kem C. Gardner Institute, U.S. Bureau of Labor Statistics



HOUSING PRICE INDEX
UTAH &  U.S.

Graduates Entered the 
Retail Industry in 2023

16,258

Source: Kem C. Gardner Institute, U.S. Federal Housing Finance Agency

Utah

U.S.

Presenter Notes
Presentation Notes
Housing prices are increasing at a faster rate in Utah than the nation.



HOUSING AFFORDABILITY

Graduates Entered the 
Retail Industry in 2023

16,258

Source: National Association 
of Realtors

Presenter Notes
Presentation Notes
Utah is beginning to be one of the more expensive states to buy a house.



Ratio of Utah Median Home Price

Graduates Entered the 
Retail Industry in 2023

16,258

Source: Kem C. Gardner Institute, U.S. Census Bureau and National Association of Realtors

to Median Household Income
1984 to 2022



LOCAL INFLATION
UTAH EARNINGS

Source: Bureau of Labor Statistics, Mountain region inflation vs. Utah earnings & hours 

Presenter Notes
Presentation Notes
Housing prices are rising faster than overall inflation



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

Graduates Entered the 
Retail Industry in 2023

16,258

Source: Kem C. Gardner Institute, American Community Survey, 1-Year, 2021

Presenter Notes
Presentation Notes
The youngest and oldest populations have the highest rates of housing cost burden



Cost of construction 
increases

Source: Kem C. Gardner Institute, The Salt Lake Tribune

UTAH’S HOUSING DEFICIT
Household Formation Outpaces 
Home Construction

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

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%.

Graduates Entered the 
Retail Industry in 2023

16,258

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.



Looking to the
Future

POPULATION PROJECTIONS1.

CHALLENGES AND OPPORTUNITIES2.

NATIONAL UNCERTAINTY3.

Photograph by Brandon Green



UTAH
Population
Projections

Source: Kem C. Gardner, 2020-2060 Projections

2020 -2060



UTAH
Components of Population Change

Graduates Entered the 
Retail Industry in 2023

16,258 Births

Deaths

Net Migration

Natural Increase

Source: Kem C. Gardner, 2020-2060 Projections

Presenter Notes
Presentation Notes
Net migration is expected to be the largest source of population growth



Utah Projected 
County 
Population 
Change
2020 -2060

• Utah County’s popula tion is e xpe c te d to doub le to 1.3 million

• With a proje c te d popula tion of 1.7 million by 206 0 , Sa lt Lake
County will re ma in the la rge s t county by popula tion

• Was hington, Da vis and We be r countie s a re e xpe c te d to grow by
ne a rly 63 3 ,000

Source: Kem C. Gardner, 2020-2060 Projections



UTAH DEPENDENCY RATIO 
1970 -2060

Ratio of dependents (people under 18 and
over 65) to working age population (people
between the ages of 18 and 65)

• The Kem C. Gardner Policy Institute
expects the dependency ratio to bottom
out in 2030 and increase over the next
three decades .

• Thus, from 2030 to 2060 , a group of 100
working -age residents will be responsible
for supporting an additional 12.6
dependents .

Dependency Ratio

Source: Kem C. Gardner Policy Institute

Presenter Notes
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.



UTAH’S  
AGING POPULATION

• 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

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

Photograph by Bruno Aguirre



UTAH 
LONG TERM
Industry 
Projections

Source: Utah Department of Workforce Services

2022 -2032

2.1%
Annual growth rate

249,530
Annual openings

2.1% - State average



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 



NATIONAL UNCERTAINTY
FEDERAL CIVILIAN EMPLOYMENT SHARES 

• Most federal employees work for the
Department of Defense, Department of
Treasury, USPS and Department of Veterans
Affairs

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

Graduates Entered the 
Retail Industry in 2023

16,258

Source: Kem C. Gardner, Bureau of Labor Statistics, Quarterly Census of Employment and Wages, U.S. Census Bureau



FEDERAL CIVILIAN 
EMPLOYMENT
Counts and Shares 

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

by County



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

locally -produced goods over similar, imported goods.

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.

Cons um e rs

Tariffs  can incre as e  price s  of importe d  goods  which can re duce  pe ople ’s  purchas ing  powe r 

and  s low down e conomic  ac tivity. 

Bus ine s s  th a t  re ly on  im p orts  o r  e xp orts  

Companie s  tha t us e  importe d  raw ma te ria ls  could  e ncounte r highe r cos ts  which could  inhib it 

the ir produc tivity and  profitab ility. Companie s  tha t e xport ma te ria ls  could  e ncounte r lowe r 

de mand  as  re ta lia tory ta riffs  make  US goods more e xpe ns ive .

Glob a l t ra d e  p a rtne rs

Othe r countrie s  could  re ta lia te  with the ir own ta riffs , caus ing  d is ruptions  in g loba l trade .

WHAT ARE TARIFFS?

WHO IS HARMED ?



CONSUMER SENTIMENT INDEX

Graduates Entered the 
Retail Industry in 2023

16,258

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

UTAH & U.S.

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



U.S. Economic Outlook

Graduates Entered the 
Retail Industry in 2023

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

THE CONFERENCE BOARD

The  Confe re nc e  Boa rd  
US Ec onom ic  Ou t look, 2 0 2 4 - 2 0 2 6

Kip ling e r
Up d a te d  Ap ril 3 rdMa rc h  fore c a s t s

Ma rc h  fore c a s t s Up d a te d  Ap ril 4 th

2024 2025 2026 2024 2025 2026

 Real GDP 2.8      2.0      1.6      2.8      1.6      1.4      

 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      

 Unemployment rate (%) 4.0      4.3      4.3      4.0      4.4      4.5      

 Real Disposable Income 2.7      1.8      1.8      2.7      1.6      1.7      

* Midpoint, Period End

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



QUICK 
QUESTION 
BREAK



Tools & resources on the 
DWS website

WHAT IS LABOR MARKET INFORMATION?1.

VISUALIZATIONS2.

UTAH ECONOMIC DATA VIEWER3.

CONTACT US!4.
Photograph from Visit Utah



LABOR MARKET
INFORMATION

• Employment Statistics

• Unemployment

Statistics

• Job Forecasts

• Wages

• Demographic

Characteristics

Graduates Entered the 
Retail Industry in 2023

16,258



ECONOMIC AND LABOR MARKET DATA

LABOR MARKET INFORMATION MAIN SOURCES OF DATA



DWS
WEBSITE

Graduates Entered the 
Retail Industry in 2023

16,258

jobs.utah.gov/wi

Presenter Notes
Presentation Notes
jobs.utah.gov/wi

https://jobs.utah.gov/wi


LOCAL INSIGHTS

Graduates Entered the 
Retail Industry in 2023

16,258

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

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



VISUALIZATIONS

Graduates Entered the 
Retail Industry in 2023

16,258

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

Presenter Notes
Presentation Notes
https://jobs.utah.gov/wi/data/library/index.html



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

OCCUPATION 
AND INDUSTRY 
PROJECTIONS

Presenter Notes
Presentation Notes
https://jobs.utah.gov/wi/data/library/employment/indprojections.html



UTAH ECONOMIC 
DATA VIEWER

Source: https://jobs.utah.gov/utwid/home

Presenter Notes
Presentation Notes
https://jobs.utah.gov/utwid/home




Source: https://jobs.utah.gov/utwid/occupation - information/29 - 114 1.00 /ove rvie w

OCCUPATION
EXPLORER

Presenter Notes
Presentation Notes
https://jobs.utah.gov/utwid/occupation-information/29-1141.00/overview




CONTACT
US

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

Presenter Notes
Presentation Notes
https://jobs.utah.gov/wi/wiexperts/




YOU
THANK

• (801) 891-1581

• marilyncannon@utah .gov

• 140 E 300 S, Salt Lake City, UT 84111

• jobs .utah .gov
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