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Labor Market and 
Economic Update



Industry 
Breakdown

Salt Lake County contains 
around 820,000 of Utah’s 
1.78M jobs, or 46% of all 
jobs in the state. 

Source: Bureau of Labor Statistics



Labor Market Trends – March 2026

Source: Bureau of Labor Statistics



Salt Lake County Nonfarm Industry Profiles
July 2025 – July 2026

Source: Bureau of Labor Statistics



Unemployment Rates, July 2026

Source: Bureau of Labor Statistics



Utah

USA

Labor Force Participation Rate
On the Decline

Source: Bureau of Labor Statistics

61.4%

66.3%

July 2026



Total Number of Employed Utahns
A Recent Plateau

Source: Bureau of Labor Statistics

Nov 2023
1.76 M

Jul 2026
1.76 M



Job Openings Per Unemployed Worker
Utah and USA

Utah

USA

Source: Bureau of Labor Statistics



Utah’s Unemployment Insurance Claims 

• No huge spikes in initial claims

• Steadily increasing continued 

claims.

Source: Bureau of Labor Statistics

Low Hire, Low Fire



TOTAL FERTILITY RATE
1960-2022

Graduates Entered the Retail 
Industry in 2023

16,258

Note: A replacement rate of 2.1 is the theoretical fertility level at which the current population is replaced
Source: Kem C. Gardner, National Center for Health Statistics

Replacement Rate 
2.1



Components of Population Change
Sources of population growth have slowed

Source: U.S. Census Bureau



In -Demand 
Occupations
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Occupational 
Projections, 
2024 -2034

Source: Bureau of Labor Statistics

Growth driven by…
• Healthcare (aging population)
• Social services
• Housing and data center build-out
• AI integration
• Personal care
• Skilled trades



Utah Long Term Occupational Projections, 2024 - 2034
Regional Heatmap: Major Group Growth Rates

Green highlights 
occupational 
groups 
outperforming 
the state 
average (13.3%)



Utah Long Term Occupational Projections, 2024 - 2034
10-Year Projected Job Growth by Region

Source: Bureau of Labor Statistics



Salt Lake-Murray MSA Occupational Projections
Fastest Growing Occupations

Source: Bureau of Labor Statistics



Utah Occupational Star Ratings

Employment Outlook and Wages

The "star" rating is based on employment outlook, 
employment stability, and wages.

* Employment outlook is based 90 percent on the projected 
number of total Utah job openings between 2024 and 2034 
and 10 percent on how fast the occupation is expected to 
grow over that time period.

* Employment stability is measured by the percent of annual 
job replacements in relation to the 2024 base employment.

* The most recent surveyed median annual wages or 
contract wages (public education jobs) are used in the wage 
computation.

* Star ratings may vary by area. A five -star job in the Salt 
Lake -Murray Metropolitan Statistical Area may not be a 
five -star job in Eastern Utah.

*Five -star —strongest employment outlook, high employment stability, and high wages.

*Four -star —good employment outlook, generally high employment stability, and 
relatively high wages.

*Three -star —moderate to strong employment outlook, employment stability, and a 
variety of wage levels. Employment outlook or wages can be lower than average or both 
employment and outlook may be average.

*Two -star —either a relatively good employment outlook (in terms of growth and low 
turnover) with lower -than -average wages or a relatively limited employment outlook with 
higher -than -average wage levels.

*One -star —relatively low wages and limited employment outlook and stability.



5 Star Jobs in Salt Lake City-Murray

Source: Bureau of Labor Statistics



4 Star Jobs in Salt Lake City-Murray

Source: Bureau of Labor Statistics



3 Star Jobs in Salt Lake City-Murray

Source: Bureau of Labor Statistics



Healthcare Career Pathway

Source: Bureau of Labor Statistics



Manufacturing/Aerospace Career Pathway

Source: Bureau of Labor Statistics



Skilled Trades/Construction Career Pathway

Source: Bureau of Labor Statistics



Higher Education Leads to Higher Wages
Return on Investment for Higher Education

Source: Georgetown University



Higher Education Leads to Higher Wages
Degree Choice Matters



The 
Workforce of 
Tomorrow



Source: FRED

FRED Graph

Business Trends and Outlook Survey, 
September 2026

https://fred.stlouisfed.org/graph/?g=1YBwA


Source: U.S. Census Bureau

Business Trends and Outlook Survey, 
September 2026



AI advancements aren’t 
reducing labor demand for 
skilled trades

Not only is AI not replacing the 
trades, it is accelerating the 
demand. Data centers are a 
major job growth driver.

Nationally, the skilled trades 
have three jobs openings for 
each person completing a 
training program.

Source: Lightcast  2026 “Defining the Skilled Trades.”



Source: Wall Street Journal 9/6/26: “Americans Without 
College Degrees Are Having One of the Best Job Markets in 
Years” by Theo Francis, Ray Smith

“…There aren’t enough 
skilled tradespeople to go 
around, for example, as 
older generations retire and 
immigration drops.”

Wall Street Journal:

Americans Without 
College Degrees 
Are Having One of 
the Best Job 
Markets in Years



Retirements and job exits are a workforce concern
Age Distribution: Skilled Trades vs Non -Trades, 2025

Source: Lightcast  2026 “Defining the Skilled Trades”; Lightcast  Occupation Demographics Data

* Mountain West skilled 
trades ages are a bit younger 
than nationally



Mountain West states have seen the highest rates 
of skilled trades job growth over the past decade

Source: Lightcast  2026 “Defining the Skilled Trades” and Lightcast  Core LMI Data



Looking 
Forward

Photograph by EnvisionUtah



Utah Strategic Workforce Horizon



Uncertainty Index

Uncertainty is anathema to the economy…

• Freezes Capital:  Businesses hoard cash 
and halt hiring, expansion, and long -term 
investments.

• Depresses Valuations:  Higher required 
risk premiums raise discount rates, 
dragging down asset prices.

• Drains Liquidity:  Market makers pull 
back and widen bid -ask spreads, triggering 
violent volatility.

• Breaks Price Discovery:  Masked 
fundamentals prevent markets from 
accurately pricing assets and directing 
capital.

April 2020

April 2025

Source: Trade Policy Uncertainty Index



Inflation and the FFR
FRED Graph

https://fred.stlouisfed.org/graph/?g=1XO0F


Inflation Expectations
FRED Graph

https://fred.stlouisfed.org/graph/?g=1XNE2


Bond Market in Distress

Why do you care?

Bonds, historically, are the 
safest asset.

Thus, yields (read interest 
rates) on bonds set the 
underlying rate for all long-
term loans.

Investors are demanding 
higher return since the 
opportunity cost is 
increasing.

Source: Advisor Perspectives



Bond Market in Distress

Source: Advisor Perspectives



Utah
Economic 
Outlook
2025-2026

Source: Utah Economic Council
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Michael Jeanfreau
Senior Economist
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mjeanfreau@utah.gov

jobs.utah.gov/wra
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