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Overview



Statewide
Labor Market

Photograph by frames for your heart



Source: Bureau of Labor Statistics



August 2025 YoY % Change in Nonfarm 
Employment

4th Fastest growing state, 
Aug. YoY

U.S. Average = 0.9%



Nonfarm Job Growth, March ‘25

Source: Bureau of Labor Statistics



Unemployment Rate, 
Seasonally Adjusted



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 . 

• Job  openings  and hires  begin  to  
equalize  in 2025 .

Fed raises rates

Source: BLS: Utah JOLTS
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Unemployment Insurance Claims

No hire, no fire.

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


Current Economic
PRESSURE

Photograph by Gerson Repreza
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State Growth
2010 -2020 U.S. Census

Source: U.S. Census Bureau

State/District Population Growth 
Rate

DC 2.2

Florida 2.0

Texas 1.8

Utah 1.8

South Carolina 1.7

Nevada 1.7

Idaho 1.5

North Carolina 1.5

Delaware 1.5

Arizona 1.5



Utah Net Migration
2011-2024
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Source: Kem C. Gardner Policy Institute and Utah Population Committee

In-migration increases

In-migration surpasses 
natural increase

In-migration increases 
pressure on housing 
market, decreases 
pressure on labor 
market.



Total Fertility Rate
1960 -2021
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Source: Kem C. Gardner, National Center for Health Statistics
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1960 Population
Utah
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U.S.

Baby Boom Generation Baby Boom Generation

Source:  United States Census Bureau
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1970 Population
Utah
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U.S.

Baby Boom Generation Baby Boom Generation

Source:  United States Census Bureau

male malefemale female



1980 Population
Utah
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Baby Boom Generation Baby Boom Generation

Source:  United States Census Bureau

male malefemale female



1990 Population
Utah
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Baby Boom Generation Baby Boom Generation

Source:  United States Census Bureau
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2010 Population
Utah
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U.S.

Labor Force Dominance Baby Boom Generation

Source:  United States Census Bureau

male female male female



2020 Population
Utah
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U.S.

Labor Force Dominance Baby Boom Generation

Source:  United States Census Bureau

male female male female
16.6%

65+

18.4%
0 - 14



Utah Net Migration
2011-2024

Graduates Entered the 
Retail Industry in 2023
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Source: Kem C. Gardner Policy Institute and Utah Population Committee

In-migration increases

In-migration surpasses 
natural increase

In-migration increases 
pressure on housing 
market, decreases 
pressure on labor 
market.



Housing Needs

Source: Utah Auditor’s Office, Kem C. Gardner Institute, Utah News Dispatch

Utah’s household formation 
rate is outpacing housing 
construction.

Population projections and 
historical residential unit 
permitting data show Utah 
will need to build 27,900 
housing units per year.



Housing Unit Construction
By Decade (Through 2023)

Note: The Census Bureau defines a 
housing unit as a separate and 
independent living space that is 
intended for human habitation. It 
must meet the following criteria:

• Separate Entrance
• Living Facilities
• Independence
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Housing Price Index
Utah & U.S.
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Source: Kem C. Gardner Institute, U.S. Federal Housing Finance Agency

Utah

U.S .



Ratio of Utah Median Home Price
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Source: U.S. Census Bureau and National Association of Realtors
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Median Household Income Median Listing Price Housing Price to Income Ratio

• Ratio of median home price to 
median household income – 
metric for affordability

• Since 2019, the median listing 
price of homes in Utah has 
risen 49%

• In 2024, the ratio was 5.8

• Peaked in 2021 at 6.4





Housing Affordability
Share of households with housing cost burden above 30% income by age
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Source: Kem C. Gardner Institute, American Community Survey, 1-Year, 2021



Aging
Homebuyers



Net Job Flows 
into Utah

Net Job Flows 
out of Utah



CPI and the FFR

https://fred.stlouisfed.org/graph/?g=1NPV0


Under Pressure
Historic 
Inflation
More money chasing  fewer goods  Inflation
M ultiple s ourc es ….

1. Federal aid from pandemic
2. High demand for goods
3 . S upply c hain dis ruption / Ukraine War
4 . Labor s hortage
5. T ariffs

S eptember 20 25 inflation at 3 .0 % year- over- year

“T he dis inflation proc es s  during the las t mile will be more unc ertain, s lower, 
and bumpier.” 

       – Is abel S c hnabel, E uropean C entral B ank
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Impact of Shelter, Food and Energy on Inflation
January 2019 - September 2025

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

Components of
Inflation
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What does 
the future?
Forecasts and 
Expectations



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



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.

• Adds  to  inflation .

Photograph by Bruno Aguirre



Current Workplace
Generative AI Use



Artificial Intelligence 

Note: Normalized to 1 in October 2022. Dashed line indicates when ChatGPT was released.
Source: Brynjolfsson, Chandar, and Chen 2025

E mploy ment for  y oung w ork ers  has  dec lined in A I- ex pos ed 
oc c upations



Artificial Intelligence

T hat w as  not the c as e for  oc c upations  les s  ex pos ed to automation

Note: Normalized to 1 in October 2022. Dashed line indicates when ChatGPT was released.
Source: Brynjolfsson, Chandar, and Chen 2025



“The Rise of 
Robots”

Tellers  vs. ATM Installations  (1990s–Today)

• ATM Explosion: ~400 ,000  ATMs  installed ; 
assumed  to  eliminate  tellers —but  teller  jobs  rose .

• Branch Strategy  Shift : ATMs  cut  average  
tellers/branch  from  21 to  13, making  branches  
cheaper  to  run. Banks opened  more  branches,  
netting  more  teller  positions  overall .

• Evolving  Job Role: Tellers  now  focus  on marketing  
and customer  relations,  often  requiring  higher  
skills  and offering  better  wages .

• General Trend : Similar  outcomes  seen with  
scanning  tech  (cashiers)  and e-discovery  
(paralegals) —tech  often  reshapes  jobs  rather  than  
eliminating  them .

Graduates Entered the 
Retail Industry in 2023

16,258

Source: AEIDeas, “Learning by Doing: The Real Connection between Innovation, Wages, and Wealth” by James Bessen

ATM’s and Tellers/Bankers



Economic  
Uncertainty
• Uncertainty slows growth as businesses 

and consumers reduce spending amid 
unclear economic outlook

 Reduc es  c ons umer s pending
 Delays  bus ines s  inves tment
 Dis rupts  financ ial markets

• S hort- run phenomenon 

Source: Economic Policy Uncertainty Index





Graduates Entered the 
Retail Indus try in 20 23

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

Economic Outlook



YOU
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385 .363 -1248
mjeanfreau@utah .gov
140 E 300  S, Salt Lake City,  UT 84111
jobs .utah .gov
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