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Labor Force and 
Job Market

Photograph from VisitOgden.com

• Utah continues to 
outperform national metrics

• Labor market cooling
• Zoom-in on Northern Utah



December 2025 YoY % Change in Nonfarm Employment

State Percent 
change

December 
2024 

employment 
(thousands)

December 
2025 

employment 
(thousands)

Net change 
(thousands)

Missouri 1.8 3,000.00 3,052.80 52.8

North Carolina 1.6 5,044.30 5,125.00 80.7

South Carolina 1.4 2,383.70 2,417.30 33.6

Louisiana 1.2 1,989.50 2,012.40 22.9

Pennsylvania 1.2 6,180.80 6,257.40 76.6

Utah 1.2 1,764.00 1,784.60 20.6
Arkansas 1.1 1,377.20 1,392.90 15.7

Delaware 1.1 490.8 496.1 5.3

Hawaii 1.1 645.8 653.2 7.4

Minnesota 1.1 3,034.40 3,068.50 34.1

U.S. Average = 0.4%



Unemployment Rate, 
Seasonally Adjusted

December 2025
-Utah: 3.6%
-U.S.: 4.3%



Underemployment Rates Expanded, 
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



Employment -Population Ratio

Utah

United 
States



Unemployment Insurance Claims

Low hire, low fire.

Retention over 
expansion.

CC now at highest 
levels since 
pandemic.



Nonfarm Job Growth, September ‘25



Northern Utah
Nonfarm Job Growth, September ‘25

Source: Bureau of Labor Statistics

1. Ed / Health / Social Services (+1.7% / +800 Jobs)
• Demographic Push.
• Institutional Stability.

2. Leisure/Hospitality (+1.1% / +384 Jobs)
• Utah’s Amusement Capital
• The “Staycation”

3. Government (+0.3% / +239 Jobs)
• Strong Federal presence
• Public Universities

4. Financial Activities (+1.9% / +251 Jobs)
• Back-Office Hub.
• Real Estate Resilience.

5. Other Services (-1.8% / -165 Jobs)
• Delayed automotive repairs.
• Discretionary cutbacks on personal care.

6. Prof. & Business Services (-0.9% / -342 Jobs)
• "Retention" Phase.
• Support Sector Cooling.

7. Manufacturing (-1.2% / -618 Jobs)
• Automation vs. Headcount.
• National Inventory Correction.



Housing
Hurdles
• Income vs. House Price
• Homeownership Rates
• Housing Burden

Photograph by Utah News Dispatch



Household Income and HPI

Graduates Entered the 
Retail Industry in 2023

16,258

Source: U.S. Census Bureau and National Association of Realtors

2.7% annual inflation rate, all 
items (Dec. 2024 to Dec. 2025)

3/5 of the inflation rate was 
driven by price changes in 
housing.

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


Ratio of Utah Median Home Price

Graduates Entered the 
Retail Industry in 2023

16,258

Source: U.S. Census Bureau, National Association of Realtors, Kem C. Gardener Policy Institute

to Median Household Income
2017 to 2024

• 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





Homeownership in the 
US and Utah

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


Housing Burden
Share of households with housing cost burden above 30% income by age

Graduates Entered the 
Retail Industry in 2023

16,258

Source: American Community Survey, 5-Year, 2024

Homeowner Renter



What does the 
future  hold?
Forecasts and 
Expectations

Photograph by EnvisionUtah

• Technology Flux
• State Strengths
• 2026 Predictions



“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



Regulatory Relief Plan

Graduates Entered the 
Retail Industry in 2023

16,258

Source: Utah Department of Commerce, Office of Artificial Intelligence Policy

AI and Productivity in Utah





Expected Family Financial Situation 
Change in One Year, 2020 -2025e

Utah’s favorable positioning:
• Age advantage
• Highly credentialed
• Economic Diversity



Graduates Entered the 
Re ta il Indus try in 20 23

Source: Utah Economic Council

Economic Outlook



YOU
THANK

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