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Who we are
Uetahns

[yoo to(a)n, 'yoo td(a)n; not Utahan]
noun
1. People of the mountains (Ute language).
People guided by love of place and unparalleled beauty.
People who plan, innovate, and invent the future.
People who collaborate to prevent and solve problems.

CEENNIIEN

People who have built the most impressive economy in the nation.
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Utah's Magnificent Seven

Major Achievements in Utah's
Economic Success Story

Economic dynamism
and diversity

High household income
and low poverty

3 Upward mobility

4 Widespread prosperity

Well-trained and
educated workforce

Fast growing population
and youthfulness

7 Social cohesion

Source: Kem C. Gardner Policy Institute
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Real GDP Growth

U.S. and top four states, cumulative percent change
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Note: Estimates adjusted to 2024 dollars.
Source: Kem C. Gardner Policy Institute analysis of U.S. Bureau of Economic Analysis data
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Median Household Income by State
Adjusted for regional price parity, 2023
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Source: Kem C. Gardner Policy Institute analysis of U.S. Census Bureau and U.S. Bureau of Labor Statistics data
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Poverty Rate

2021-23 average
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Upward Mobility, 2018

Mean income rank at age 35 for children whose parents earned 527,000
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4 No Data

Source: Opportunity Insights (Chetty, Hendren, Jones, Porter)
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Income Equality
Top ten states, Gini Coefficient, 2022

u.S. 0.486
Utah I  0.426
Alaska e 0.428
Delaware N 0.441
[daho e 0.443
Wyoming e 0.444
Vermont I 0445
New Hampshire e 0.447
South Dakota e 0.449
Wisconsin e 0451
lowa e 04451

0.300 0.320 0.340 0.360 0.380 0.400 0.420 0.440 0.460 0.480 0.500

Note: A higher Gini coefficient indicates greater income inequality. Axis starts at 0.3 to show differences.
Source: U.S. Census Bureau, American Community Survey
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Workforce Quality, 2023

Percentage of population ages 25 to 64 with a postsecondary credential
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Note: Credentials include degrees, certificates, and high-value certifications.
Source: Lumina Foundation
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Population Change
Percent Change, 2010-2020
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Social Cohesion

Social capital index, top ten states, 2021

Utah [ 03.8

Minnesota . 89,9

Vermont [ 86.4

North Dakota | 83.7
Maine e 799
New Hampshire T 7803

Colorado e 78.2

Wyoming I 77.0
Wisconsin [ 75.2

Nebraska I 721
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Source: Utah Foundation
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Economic Outlook
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U.S. Real GDP Growth

Quarter-over, annual rate
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Source: Bureau of Economic Analysis, Wells Fargo
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Economic Tension

Al Investment Immigration/Tight Labor Market
Tariffs

Tax Cuts

Inflation Above Target
Lower Interest Rates }

Consumer Sentiment

Major Utah Projects G

Utah’s Strong Fundamentals Housing Affordability
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U.S. Tariff Rate

Average Effective Tariff Rate on All Imports
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Source: Tax Foundation
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U.S. Foreign Immigration

Number of immigrants, in millions, YTD through March
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Sources: Department of Homeland Security, Department of State, Customs and Border Protection, Social Security Administration, Congressional Budget Office,
TRAC Immigration, Barclays Research, Moody’s Analytics
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U.S. Job Growth

Average monthly payroll job chance, 6-mo MA, ths, 2025
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Source: BLS, Moody’s Analytics

Kem C. Gardner Policy Institute DAV¥I|ID ECCLES SCHOQOL OF BUS|NESS UNIVERSITY OF UTAH



Artificial Intelligence Driving Stock Market Growth

Performance November 2022 through November 2025

Price return 181% 65% 138% 5%
Earnings growth 124% 15% 58% 9%
EBIT growth 98% 11% 71% 16%
Capex + R&D growth 63% 21% -14% 4%

Sources: Bloomberg, JP Morgan, Moody’s Analytics
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Al Companies Financing

Bond issuance of top 10 technology companies, S billions
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Sources: Bloomberg, JP Morgan, Moody’s Analytics
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U.S. Consumer Price Inflation

% change yr. ago
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Source: U.S. Bureau of Labor Statistics
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Utah and U.S. Consumer Sentiment Index
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2024

Pre-pandemic U.S. sentiment level
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U.S. and Utah Job Growth
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dolicy Instit X DAVID ECCLES SCHOOL OF BUSINESS | UNIVERSITY OF UTAH



U.S. Job Growth

Year-over percent change, November 2025

Job Growth

USA 0.5%

VT 0.6%

NH -0.4%

MA  0.0%

CT 01%

R -0.2%
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* WY -0.3%

MD -0.5%
DC

DE 0.7%

Source: U.S. Bureau of Labor Statistics
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U.S. and Utah Unemployment
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State-by-State Coincident Index

November 2025

Coincident Index

116.3 T 19041

UsS 148.7
VT 157.0
NH 177.2
MA 160.5
CT 1359
RI 1379
NJ 1426
WV 141.0
MD 144.2
DE 1403

Source: Federal Reserve Bank of Philadelphia
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Potential Railroad Merger

‘ Union Pacific Railroad/Norfolk Southern Railway ‘
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Utah Oil Production

70,000

60,000
50,000
40,000
30,000
20,000
10,000
0

o0 S v VW N 0 O O N

o e e ae i, & = N NN NN

S O O © © o © o o ©o © o

~N NN R NN NN N NN N

Source: Kem C. Gardner Policy Institute, ERG
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County Share of Utah Population Growth
2024-2025

35.9% 18.7% 10.7% 6.2% 5.6% 5.4% 4.6% 3.5% 2.6%
Utah County Salt Lake Washington ~ Davis Tooele Cache Iron  Weber BoxElder

1, PR
|

Wasatch 1.8% Morgan 0.6%  Sevier 0.3% Carbon 0.2%  Emery 0.0%
Sanpete 1.2%  Juab 0.6% Kane 0.3% Duchesne 0.2% Rich 0.0%
Uintah 0.9% Grand 0.5% Millard 0.2% Beaver 0.2% Summit 0.0%

Rest of State (7.1%)

Source: Utah Population Committee
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M 1.5% or more
W 1.0%to 1.4%
O 0.5% to 0.9%
[ Less than 0.5%

Utah Projected Population Growth
Average Annual Rate of Change 2025-2065

Source: Kem C. Gardner Policy Institute, 2025-2065 Projections
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M 100,000 or more
M 50,000 to 99,999
B 10,000 to 49,999
O 2,500 to 9,999
[ less than 2,500

Utah Projected Population Growth
2025-2065

Utah County adds, by far, the most new
residents over the projection horizon.

0.9K \) 0.7K | 13K ,\ |

Source: Kem C. Gardner Policy Institute, 2025-2065 Projections
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Utah’s Fastest Growing Counties, 2025-2065

Wasatch 1.9%

Washington 1.5%
Tooele 1.5%
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Iron 4%

0.0% 02% 04% 0.6% 0.8% 1.0% 1.2% 1.4% 1.6% 1.8%  2.0%

Annual Average Rate of Change
Source: Kem C. Gardner Policy Institute, 2025-2065 Projections

Kem C. Gardner Policy Institute DAVID ECCLES SCHOOL OF BUSINESS | UNIVERSITY OF UTAH



Key Points

1. Utah...what a magnificent place!

2. Economic conditions remain hardy and fragile. Two things can be true.

3. Economic tension exists between tariffs, labor shortages, geonomics,
inflation, housing affordability AND Al investment, lower interest
rates, tax cuts, major Utah projects, and Utah fundamentals.

4. The national and Utah economies have moderated and will likely stay
subdued.

5. Utah well positioned. Utah County even better positioned.
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