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AGENDA 0 Where are we now?

Q What challenges do we face?

e How did we get here?

Q What does the future hold?
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Where are we
NOW

1. EMPLOYMENT GROWTH

2. LABOR MARKET COOLING

3. OUTSOURCING JOBS
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JOB GROWTH
All States

ul

Job growth, Utah & Other states

Total Nonfarm

15%- -15%
12%- 12%
X 9%- 9%
% 5%- 6%
5 3%- 3%
;{3 0% 0%
g -3%- 3%
5 6% 6%
>
-9%- --9%
12%- --12%
-15%- --15%
2019 2020 2021 2022 2023 2024 2025

_ — Utah Other 49 states 20th to 80th percentile for all states

Source: Bureau of Labor Statistics



YEAR-OVER JOB GROWTH, STATE COMPARISON

March 2025

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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YEAR-OVER JOB GROWTH, COUNTY COMPARISON
December 2024 [I.I']&%ﬁgm
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Area December 2024

Morgan County
Tooele County
Summit County
Beaver County
Washington County
Kane County
Wayne County
Garfield County
Carbon County
Uintah County
San Juan County
Grand County
Iron County
Juab County
United States
State of Utah
Utah County
Weber County
Millard County
Salt Lake County
Wasatch County
Cache County
Duchesne County
Sevier County
Davis County
Daggett County
Box Elder County

Emery County
Sanpete County

Piute County
Rich County

Source: Utah Department of Workforce Services
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YEAR OVER JOB GROWTH
2024

Cache Industry Change

® ®
-9 Mining -22.5%
55 Construction 1.6%
-20 Manufacturing -0.2%
11386 Trade/Transport/Util -3.6% |
31 Information 5.8%
-bb Financial Activities -3.4%
143 Prof/Business Svcs 1.8%
75 Ed/Health/Social Svcs 0.9%
5O Leisure/Hospitality 1.1%
50 Other Services 3.9%
635 [N Government f3.9%
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1.1%

-1.5%
2.8%

Source: Utah Department of Workforce Services



CACHE COUNTY EMPLOYMENT

2024

Government is the largest employer, almost
entirely due to USU and Cache School
District being the two largest employers in
the county.

Manufacturing includes a diverse spread of
goods, including food, electronics,
healthcare, chemicals, and plastics.

Source: Utah Department of Workforce Services

Employment Share 12 Months ending December 2024**

Leisure/Hospitality
Employment: 5,443 (8%)

Construction

Employment:
3,382 (5%)
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Ed/Health/Social
Sves

Employment: 7,955
(12%)



CACHE PAYROLL WAGES BY INDUSTRY
2023
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2023 Total Nonfarm Wages by Industry*

Trade/Transportation/Utilities
$410,542,137

Manufacturing pays a disproportionate
amount of the county’s wages.

Professional/business services and
trade/transport/utility also swap: the former
pays more while it employs less.
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OnTheMap
A Look at
Commuting

Cache County is a net exporter of workers while
being one of the few counties to have the majority
of their jobs filled by residents of the same county.

In other words, Cache is unique in that the people
living there are largely the people working there.

Logan

o | 2281

UT-ID
Out commuters tend to work a slightly higher

paying job than their non-commuting counterparts.

Source: U.S. Census Bureau



U T A H ' S UTAH DEPARTMENT OF
LABOR MARKET IS W
COOLING

140-
130-
« As the economy slows from  120-
the heightened levels seen 110-
in 2022, job openings
decline. 100-
« Similarly, the quit rate %) o0 2 Openlngs
declines as the certainty of 2 80- ‘
finding another job & 70- ' Hires
decreases. 3 v
c 60-
« Layoffs, which were low 50-
following the pandemic have Quits
begun to increase. 40-
30-
Layoffs
20- y
10-
-~ 0
2019 2020 2021 2022 2023 2024 2025

Source: Bureau of Labor Statistics



JOB OPENINGS PER UNEMPLOYED WORKER
Utah & U.S.
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Job Openings Per Unemployed Worker

Source: Bureau of Labor Statistics
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Labor Supply and Demand

1,800,000-

Available labor force has

historically been ample 1,600,000+
for the Utah workforce. Labor Supply
== | abor Force

Pressure began to build

Persons or Jobs

pre-2020 and has 1,400,000- Labor Demand
resumed since, lessening ~ Job Openings
recently. " Existing Jobs
1,200,000~
1,000,000~

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

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

Source: Bureau of Labor Statistics



UNEMPLOYMENT RATE R i
National, State, and Local v
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14%
Area
12% . United States
. State of Utah
Full employment is usually around 4-4.5%. Ml Cache County
: : : 10%
Continued job openings have drawn most
available workers into the labor force.
Nontraditional workers become more
appealing: part-time, flexible shifts, on-the- 8%
job training.
6%
4%

_ -

. 0% Hecession
Source: Utah Department of Workforce Services
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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What CHALLENGES
do we FACE

3.INFLATION




STATE GROWTH
2010-2020 U.S. Census
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State/District Population Growth
Percent change
1.00 or more Rate
PN I 0.50 to 0.99
_ ) - 0.00 to 0.49
Vi g — D B -0.49 to -0.01 DC 2.2

Florida 2.0

Texas 1.8

Utah 1.8

South Carolina 1.7

Nevada 1.7

ldaho 1.5

North Carolina 1.5

e 1 Delaware 1.5

- 5 ioomies 67700 Mils . _ Arizona 1.5

0 50 Miles

Source: U.S. Census Bureau
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UTAH

Components of

Population Change
40,000-

Natural increase consistently decreasing
year-over.

: . : 20,000~
In-migration increases in the "10’s, fueled by
positive economic growth.
Post 2020, in-migration has become the
largest component of population growth.

Net:( 39,429](39,457 |(44,728|39,778 | 45,496 || 60,582 (59,248 |( 51,610| 48,185 |[ 46,409 | 55,815 (51,633 ][ 52,166 || 60,339 |

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

Utah: Components of Population Change

O

. Domestic Migration . International Migration . Natural Increase

Source: U.S. Census Bureau



UTAH COMPONENTS OF
POPULATION CHANGE

2000-2020

34% 66%

A
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,i.,ﬂ. Migration

Source: Utah Population Committee, Kem C. Gardner Policy Institute
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2021-2022
61% 39%
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CACHE COUNTY

Components of
Population Change

Local population has had outflow periods due to
labor force opportunities.

In-migration increased during and post-COVID, with
recent outflow.

Long-term projections for Cache County show

uniqueness: in the long run, natural increase should
be the largest driver of growth.

Source: U.S. Census Bureau
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Cache County: Components of Population Change
4,000-

i IIIIIIII IIII

Net: [1,411] [1,118] [1,146] |[866] [1,835] [2,571] [2,106] (2,127] (1,729] |1,685] (3,864 [2,988] (2,762] (2,287]

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

O

. Domestic Migration . International Migration . Natural Increase



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 Idaho (6.6%).

Approximately 14.6% of migrants are
international.

In-migrants are an asset in a tight
labor market.

Utah’'s growing economy will
continue to encourage employment-
related migration.

1.1% 0.5%

0.0%
1.3%
0.5%
3.8%
0.4%

0.7%

Source: Kem C. Gardner Policy Institute, U.S. Census Bureau
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o \\ 0.6%
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GROWTH IN CACHE |1I~| ORRESREE

Labor Force & Population Estimates

Population is growing
slightly faster than labor
force.

Household composition
and economic pressure
impact this.

Source: Federal Reserve of St. Louis

SERVICES
v RESEARCH & ANALYSIS

FRED -2/ — Residemt Population in Cache County, UT*1000
= Civilian Labor Force in Cache County, UT

6,000

4,000 ‘

2,000

-2,000 V \I/
-4,000

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
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J2J FLOW 1
Where are job
switchers going

Salt Lake City-Murray
31,359 Salt Lake City-Murray
to?
o
!

Over half of job changers in Cache
Valley get a job outside of Cache Valley.

Provo-Orem-Lehi — Provo-Orem-Lehi

12,468 11,814
Students moving into full-time positions '
and employees looking for more diverse = —
industries than are available in Cache .
Valley add pressure. ey ~ | 1020

People leave or commute for jobs that

pay higher than local wages.

| I -
Notinan MSA ___ -‘ ! Notin an MSA
5,835 - 5,681

St. George P St. George
3,700 3,844

Logan, UT-ID —— E=== | ogan, UT-ID
2,189 2,201

Source: U.S. Census Bureau
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J2J FLOW
Where are job

m

o o
switchers going
477
Salt Lake City-Murray
31,359
t o 7 Provo-Orem-Lehi
o 198
Ogden
286
Over half of job changers in Cache Not in an MSA
Valley get a job outside of Cache Valley. . 151
Provo-Orem-Lehi — . St. George
c . o .y e 12,468 48
Students moving into full-time positions
and employees looking for more diverse
industries than are available in Cache
Valley add pressure. o ———
’ Logan, UT-ID
c 1,029
People leave or commute for jobs that Not in an MSA
pay higher than local wages. 5,835 - .
St. George
3700 -
Logan, UT-ID —
2,189 -

[l salt Lake City-Murray, UT [l Provo-Crem-Lehi, UT [l Ogden, UT [JJf Not in metropolitan area, UT [ 3t. George, UT |l Logan, UT-ID

Source: U.S. Census Bureau



LL
o
=
=
Lu
=
=
(i 4
g
(]
O
=
>

RESEARCH & ANALYSIS

HOUSING PRICE INDEX

Utah & U.S.

900

Utah

800

700

U.S.
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400
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200

100

ze-Inr

Tg-Ady
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81-190
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9T-4dy
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L0-INf

90-4dy
Go-uer
€0-120
zo-Inr
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z8-Inr

18-4dy
08-uer
8/-190
LL-INf
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Source: Kem C. Gardner Policy Institute, U.S. Federal Housing Finance Agency



MEDIAN HOUSE PRICE
Cache County and Utah W

o Cache County - UT

$ 394K

2025-03
Cache County : $460,041

UT : $530,787 $ 294K

$ 194K
2017-09 2018-07 2019-05 2020-03 2021-01 2021-11 2022-09 2023-07 2024-05 2025-03

Source: Zillow



0.9% 0.5%

County Median Home Prices
Q3 2024
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Source: U.S. Census Bureau, National Association of Realtors



MEDIAN
HOUSEHOLD
INCOME

Utah Counties




HOUSING AFFORDABILITY
Home-Price-to-Income N g

By greaterthan 7

6ta’

lass tham &

Source: Utah Geospatial Resource Center



HOUSING UNIT CONSTRUCTION
By Decade (Through 2023) N sisgiczanee

250,000
200,000
Note: The Census Bureau defines a
housing unit as a separate and
independent living space that is
intended for human habitation. It 150,000
must meet the following criteria:
« Separate Entrance 100000
« Living Facilities ’
* Independence
50,000
0

Source: U.S. Census Bureau
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219,021

191,525
184,040
172,597
133,597
75,308 75,037 77,833
36,093
28,031
6,08 I 7,33 476 7, 55 8, 52 7,92
’ 1,44 2,37 3,29 ,
. . i — - - = 1,27

Built 1939 Built 1940 Built 1950 Built 1960 Built 1970 Built 1980 Built 1990 Built 2000 Built 2010 Built 2020
or earlier to 1949 to 1959 to 1969 to 1979 to 1989 to 1999 to 2009 to 2019 or later

W Utah W Logan, UT-ID Metro Area



HOUSING UNIT CONSTRUCTION
By Decade (Through 2023) (0 sissiceencs
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20%
18%

16%

(o)
18% 7o
16% 15<y15% 16%
(o]
15%  14%
Cache Valley is building at a 14%
slightly faster rate than the 12%
rest of the state. 12% 11%
Logan’s history is also 10% 9%
shown in its comparatively
old housing inventory. 8%
6% 6% 7% 7%
6%
5%
4%
3% 3% % %
) II
0%

Built 1939 or Built 1940 to Built 1950 to Built 1960 to Built 1970 to Built 1980 to Built 1990 to Built 2000 to Built 2010 to Built 2020 or
earlier 1949 1959 1969 1979 1989 1999 2009 2019 later

W Utah W Logan, UT-ID Metro Area

Source: U.S. Census Bureau



UTAH DEPARTMENT OF

WORKFORCE

SERVICES
RESEARCH & ANALYSIS

UTAH'S HOUSING DEFICIT

Household Formations Outpacing Home Construction

m

Utah's housing shortage

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.

Increase in Housing Units | Increase in Households [} Cumulative Shortage

60,000 Cost of construction
INncreases
40,000
20,000
0
o ~, \ q, B 0 o A N % & * ¥ "
S S S By Sy . S S 5 “ 3 "J b
A A R R A A R A G
*forecast

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



HOUSING NEEDS
Statewide
Projections

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.

UTAH DEPARTMENT OF

WORKFORCE

WEE

'gz‘;f%:“;f}" RESEARCH & ANALYSIS

Figure 1.3: Going Forward, Utah Needs to Build 27,900 Housing Units per Year to
Keep Up with Forecasted Population Growth. More housing units per year are needed than
have been built in any prior year since 1994 (except for 2005 and the period from 2020 to 2022).

45,000
40,000

35,000

30,000

25,000

20,000

15,000

10,000
0
< ® 9 N ¥ Qg S N ¥ © N § O 0O O N ¥ O © O
> A TR AN SN BASHNNBRT
S » & 0 88 38 38 0 0 oo 0o o000 o 9038 8o S
- o H NN NN NNNNNNN~NN~N~NNNNN NN

Residential Units Permitted
per Year (Actual)*

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

. . Housing Units Built v. Projected Household Formation
Projections

1400
1200
1000
800
1,176 household per year are
forming 2020-2040 in Cache 600
County.
400
Average new housing units per
year from 2006-2024 was 795. 200
0 1
O N0 OO T AN N T WIND OO A AN NMSTWIND ONOOODOO A AN M WL O 0 O
O O O O ™1 v 1 v+ v v v =+ " . AN AN AN AN AN AN NN N AN AN O onomn on odnon on on on on
O O OO O OO OO0 0000000000000 000000 0o o oo
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN N AN AN AN AN AN AN AN N AN NN AN NN NN N

MW Housing Units M Projected Unit Need

Source: Kem C. Gardner Institute, Utah Department of Workforce Services

2040 m—s————



HOUSING UNIT CONSTRUCTION

Through 2030

Using the current trend of
housing to predict the rest of the
decade and adding in the
Governor’s goal as an
independent addition, 2020 will
have the fewest homes built since
the 1960’s.

Source: U.S. Census Bureau

250,000

200,000

150,000

100,000

50,000

75,308

75,037 77,833

I 36,093 I I

Built

Built

Built

Built

172,597

Built

133,597

Built

184,040

Built

219,021

Built

191,525

Built
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Built

1939 or 1940to 1950to 1960to 1970to 1980to 1990to 2000to 2010to 2020 or

earlier

1949

1959

1969

1979

1989

1999

2009

2019

later

42,047
35,000
-

RESEARCH & ANALYSIS

M Projected Construction
B Governor's Goal

M Historical Construction

28,031



HOUSING UNIT CONSTRUCTION
ThI‘OUQh 2030 mg\é%lgégncs
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9,000 8,524

7,927
8,000 7335 7,553
Using the current trend of 7,000
housing to predict the rest of the - 000 6,084
decade, 2020 will have the ’
fewest homes built since the 5,000 4,765
1950’s.
4,000
In the '00s and the “10s, the 3,298
majority of houses were built in 3,000 2,373
the latter half of the decade. Not 2 000 1,908
expected this decade. 1,445
1,000 I
1,272
0

Built Built Built Built Built Built Built Built Built Built
1939 0or 1940to 1950to 1960to 1970to 1980to 1990to 2000to 2010to 2020 or
earlier 1949 1959 1969 1979 1989 1999 2009 2019 later

M Logan, UT-ID Metro Area B Projected Construction

Source: U.S. Census Bureau, Kem C. Gardner Policy Institute
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Under Pressure

HISTORIC
INFLATION

More money chasing fewer goods - Inflation

Multiple sources....
1. Federal aid from pandemic
2. High demand for goods
3. Supply chain disruption / Ukraine War
4. Labor shortage
5. Tariffs

February 2025 inflation at 2.8% year-over-year.

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

— |Isabel Schnabel, European Central Bank




COMPONENTS OF

INFLATION

10.0%
9.0%
March 2022 8.0%
Federal Reserve begins

7.0%

raising interest rates. £
§ 6.0%

September 2024 -
o 5.0%

Federal Reserve begins s
cutting interest rates. 5 4.0%
< 3.0%
2.0%
1.0%

<)
QY

Source: Bureau of Labor Statistics

Impact of Shelter, Food and Energy on Inflation
January 2019 - February 2025

I CPI less food, shelter, and energy

Shelter

B Food

YV
¥
X <
< 2
N\
I Energy

—CPI - All Items

ol
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LOCAL INFLATION
UTAH EARNINGS
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Inflation vs. Earnings
Mountain Region Inflation vs. Utah Earnings

10% - -10%
o
(@)}
c
©
L
o
- \
@®
0]
> 5% \ -5%
0]
>
?
3
>
0% 0%
2021 2022 2023 2024 2025
_ — Avg Hourly Earnings — Mountain Region Inflation

Source: Bureau of Labor Statistics, Mountain Region Inflation v. Utah Earnings



LOCAL INFLATION
UTAH EARNINGS

Cumulative Inflation vs. Earnings

Mountain Region Inflation vs. Utah Earnings
25%-

20%-

—
<
X

10%-

Cumulative Change

5% -

m
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-295%

-20%

-15%

-10%

-9%

0%

0%

2021 2022 2023 2024 2025

— Avg Hourly Earnings — Mountain Region Inflation

Source: Bureau of Labor Statistics, Mountain Region Inflation v. Utah Earnings



LOCAL INFLATION
UTAH EARNINGS
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Cumulative Inflation vs. Earnings
Mountain Region Inflation vs. Utah Earnings

25%- -25%
20%- -20%
)
(@)
-
2 15%- -15%
O
)
=
L 10%- -10%
-
=
-
O
9% - -0%
0% 0%
2021 2022 2023 2024 2025
_ — Avg Hourly Earnings — Avg Weekly Earnings — Mountain Region Inflation

Source: Bureau of Labor Statistics, Mountain Region Inflation v. Utah Earnings



LOCAL INFLATION
UTAH EARNINGS

25%-

20%-

Cumulative Change

0%
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X

10% -
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Cumulative Inflation vs. Earnings
Mountain Region Inflation vs. Utah Earnings
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2021

Source: Bureau of Labor Statistics, Mountain Region Inflation v. Utah Earnings

2022

2023

2024

~—

2025

-295%

-20%

-19%

-10%

-9%

0%

--9%

— Avg Hourly Earnings — Avg Weekly Earnings — Avg Weekly Hours — Mountain Region Inflation



LOCAL INFLATION
UTAH EARNINGS
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Cumulative Inflation vs. Earnings
Mountain Region Inflation vs. Utah Earnings

35%- -35%
30%- -30%

> 25%- - -25%

@®

S 20%- -20%

()]

2 15%- -15%

©

= 10%- -10%

-

O

50/, - / o
0% g = 0%

v—'\/—\/ W

2021 2022 2023 2024 2025
_ Hourly Earnings — Avg Weekly Earnings — Avg Weekly Hours =— Median housing price — Mountain Regior

--0%

Source: Bureau of Labor Statistics, Mountain Region Inflation v. Utah Earnings



LOCAL INFLATION
UTAH EARNINGS Cumulative Inflation vs. Earnings

Mountain Region Inflation vs. Utah Earnings

RESEARCH & ANALYSIS

UTAH DEPARTMENT OF
WORKFORCE
SERVICES

60%- -60%
55%- -55%
50%- -50%
45%- -45%
o 40%" ~40%
N
€ 35%- -35%
-
ﬁ 30%- -30%
e
2 250 - 259
5
E 20%- S 20%
© 15%- 15%
10%- -10%
5%- i 5%
’ S
Uﬂfn = — Uﬂfn
P W
_5%- e 5%
2021 2022 2023 2024 2025

_ — Avg Hourly Earnings — Avg Weekly Hours — Mountain Region Inflation
— Avg Weekly Earnings - Cache Median Housing Price — Utah Median Housing Price

Source: Bureau of Labor Statistics, Mountain Region Inflation v. Utah Earnings



CUMULATIVE %
CHANGE IN

U.S. GROCERY
PRICES

Source: Kem C. Gardner Policy Institute, Bureau of Labor Statistics
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HOUSING MARKET CALCIFICATOIN
Interest Rates on Existing Mortgages [wa.m
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Mearly 9 in 10 U.5. Mortgage Holders Have a Rate Below 6%
Share of mongage loans cutstandeng by morgage rate
B Below e B Jiod%% B 4055 B Swoits B Abwe 0%

1P
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 50
above 6%.

Fao

Source: RedFin, National Mortgage Database

=
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HOUSING MARKET CALCIFICATION
REd Fin Survey B A1 [ Baby boomers [ Gen Xers [ Millennial/Gen Zers

Fa

L

o of Baby Boomers say
they’ll never sell their
0 home.
43% of Baby Boomers Say They'll Never Sell Their Home C
Share of homeowners, by generation, who would consider selling their current home within the
specified timeframe
[ 2! | Baby boomers [ Gen Xers Millennial/Gen Zers

Within the next 3 Inthenext3to 5 More than 3 years, More than 10 Mever
Vears VEears but within the next  years, but at some

Source: RedFin, National Mortgage Database
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HOUSING AFFORDABILITY Wl

Share of households with housing cost burden above 30% income by age
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What does
the future

HOLD

1. UNEMPLOYMENT CLAIMS IN CACHE

m

2. LONG- AND SHORT-TERM PROJECTIONS

3. Al, UNCERTAINTY AND FUTURE
EXPECTATIONS




INITIAL UNEMPLOYMENT INSURANCE
CLAIMS IN CACHE N g
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Historical Trends Claims by Industry
® o

Initial Claims for Unemployment Insurance  March 30, 2025 YTD

Mining 1
90
Year Manufacturing _ 88
80 2025 Wholesale Trade 18
MW 2024
70
f Transportation and Warehousing 19
60 Utilities 2
Information 22
50

Financial Activities 9

Professional/Business Services _ 106
Education/Health/Social Services _42

40 \/__.....,\

30

</

--:"'

L
-

Leisure/Hospitality Services 30
20 Other Services 21
Public Administration 2
10
Federal Employer 10

0 -

o o o @ o o <t o w a ™ < [t] 0 o [ <t [te] W a o < [t] 0 o ™ Mllltal’y 2

= ¢ o = — — — — — (4] (4] [47} ™ [} [l m (] [ (] = = = = = [y u

o [:1] [:1] [T - - - - - - - - - - - - - - - - - - - - - -

@ @ @ @ ] ] 1] ] 1] 1] 1] ] W ] ] 1] 1] 7] 1] 1] ] ] ] ] ] 1]

= = = = @ @ 1] i} 1] 1] 1] @ @ @ @ 1] 1] [} 1] 1] @ @ -1} @ @ @ Other 37

2 2 282 8 282 2 28 2 2. 8. 8. 8. 8 2 2 2 38 38 32 2 =2 =2

Agriculture/Forestry/Fishing 2

Source: Utah Department of Workforce Services



UTAH

LONG TERM
Occupational
Projections

2022-2032

2.17%

Annual growth rate

249,530

Annual openings

Source: Utah Department of Workforce Services
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Management
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Business and Financial Opera..

2. 3%

Computer and Mathematical

2.7% Architecture and Engineering -1[}

2.6% Life, Physical, and Social Scie.. .3[1

2. 7% Community and Social Service -SD

Legal Boeo

[
P
]

[a
P
&

Education, Training, and Libr..

o]

2.3% Arts, Design, Entertainment, .. -DD

2 7% Healthcare Practitioners and ..

2.5% Healthcare Support

I:‘l
o

Protective Service

!_1
"
&

2.8% Food Preparation and Servin..

2.5%

=

Building and Grounds Cleanin..

=

2. 7% Personal Care and Service

]

1.585 Sales and Related

Office and Administrative Su..

o
LD
&

Farming, Fishing, and Forestry IEI]

=
T
&

2. 7% Construction and Extraction

L]

2 0% Installation, Maintenance, an..

]

1.3% Production

2 8% Transportation and Material ..
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Annual Growth Rate Average Annual Openings
Annual Average Growth Rate

Washington County

UTAH

LONG TERM
Industrial

Projections

9% w0 1,560 Washir;f:g:} County 2 0 2 2 = 2 0 3 2
R Area Growth Comparisons

Eastern 1.8%

Provo-Orem

Central Southwest 2.3%

State of Utah

Ogden-Clearfield

9%

1
1

Salt Lake

Cache County

Source: Utah Department of Workforce Services



Area Mame
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State of Utah

Annual Growth Rate
L o N G T E R M Management

Business and Financial Operations

Occupational
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Projections
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ATM's AND TELLERS
“THE RISE OF

m

ROBOTS”
)
e,
c
B
@ 400+
2
Tellers vs. ATM Installations (1990s-Today) =
2]
=
« ATM Explosion: ~400,000 ATMs installed; assumed to eliminate '::
tellers—but teller jobs rose. ¢ 200
Q@
« 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.
0 -
« Evolving Job Role: Tellers now focus on marketing and customer T u 1 l T
relations, often requiring higher skills and offering better wages. 1970 1980 Lgei? 2000 2010
« General Trend: Similar outcomes seen with scanning tech + Tellers Employed & ATMs Installed

(cashiers) and e-discovery (paralegals)—tech often reshapes jobs

rather than eliminating them. : . : ‘
Figure 7.1. Adoption of automated teller machines did not reduce teller jobs.

(Ruggles et al., Integrated Public Use Microdata Series: Version 5.0; Bureau

_ of Labor Statistics, Occupational Employment Survey, http://www.bls.gov/oes/;

Bank for International Settlements, Committee on Payment and Settlement
Systems, various publications [see p. 243, note 9]).

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



MARKET UNCERTAINTY
Utahn's Sentiment is
Positive But In Decline

Consumer Sentiment Index: Utah and U.S.

120
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Consumer Sentiment

20

0
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m— | Jtah

Source: Kem C. Gardner Policy Institute, Michigan University
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THE CONFERENCE BOARD

U.S. Economic Outlook

The Conference Board
US Economic Outlook, 2024-2026

March forecasts Updated April 4th
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, Kiplinger

Kiplinger

March forecasts

GDP growth
2.0% in ‘25,
down from 2.8% in '24

Interest rates
10-year rate rising later in year
as progress on inflation stalls

Inflation

3.6% at end 25,
up from 2.9% at end '24

Unemployment

4.3% at end ‘25,
up from 4.1% at end '24

Crude oil

Trading from S70 to 575 per barrel
this spring

After-tax income

Rising 21% in '25 (ad]. for inflation),
down from 2.7% in '24

ul

Updated April 3rd

Economic Forecasts Economic Forecasts

GDP growth NEW
1.7% in 25,
down from 2.8% in '24

Interest rates NEW

10-year yield dipping below 4.0%
as economy slows

Inflation NEW

5.0% at end '25,
up from 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
this spring

Motor vehicle sales

15.4 million cars & light trucks in 25,
down from 15.8 million in '24
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Complete economic outlook at
kiplinger.com/outlooks

Complete economic outlook at
kiplinger.com/outlooks

l
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THANK

385.363.1248

mjeanfreau@utah.gov

140 E 300 S, Salt Lake City, UT 84111

jobs.utah.gov
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