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Headlines  

▪ The Salt Lake City - Murray, Utah Metropolitan Statistical Area (MSA) enters 

2026 having returned to outperforming the U.S. economy by a significant 

margin . 

 
▪ Salt Lake City  continued to add jobs over the past year at a pace only 

slightly below its blistering pre - pandemic pace . 

 

▪ C onsumer health metrics such as U.S. District Courts Personal Bankruptcy 

Filings data continue to signal household financial health in general.  

 

▪ After a subdued wage growth performance in 2024, by Salt Lake City’s 

own high standards, average hourly earnings (BLS) pushed back above 
overall inflation last year and year - over -year gains to start this year are 

again comfortably topping the price increas es that consumers are seeing 

on shelves.  

 

 

 

KEY FACTS  

Population: 1.3 mil. 

(ranked 60 /411 MSAs)  
S ource: Bureau of Census; Moody’s Analytics  

 

SDFSDFS 

GDP: 3.5%           

(ranked 59/411 MSAs)  
S ource: Bureau of Economic Analysis; 
Moody’s Analytics  

 

 

Job Growth: 1.0% 

(ranked 94 /411 MSAs)  
S ource: Bureau of Labor Statistics  

 

 

HPI Growth: 1.5% 

(ranked 237/411 MSAs)  
S ource: CoreLogic, Inc.; Moody’s Analytics  
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“The U.S. Bureau of Labor Statistics’ 

(BLS) employment data show that the 

Salt Lake City MSA is enjoying robust 
gains in Professional & Business 

Services, Government, and Education 

& Healthcare Services employment. ” 

The Salt Lake City -Murray, Utah Metropolitan 

Statistical Area (MSA) enters 2026 having returned to 

outperforming the U.S. economy by a significant 

margin . Salt Lake City employment growth had slowed 

alongside the national trend throughout the post -

pandemic era until the start of 2025. At that point, 

hiring nationally entered its “No Hire, No Fire” 

performance that has remained in place through 

early 2026. Salt Lake City, however, continued to add 

jobs over the past year at a pace only slightly below its 

bli stering pre -pandemic pace and is currently 

outperforming regional competitors such as Denver, 

Phoenix , and San Francisco.  

Salt Lake City’s largest industrial sectors are 

performing strongest in terms of job creation, putting 

the market in a solid position in the coming year to 

weather ongoing uncertainty stemming from U.S. 

federal government -induced economic shockwaves 

such a s tariff policy and the inflationary impacts of oil 

price gains as the U.S.’s military conflict with Iran 

continues.  

The U.S. Bureau of Labor Statistics’ (BLS) employment 

data show that the Salt Lake City MSA is enjoying 

robust gains in Professional & Business Services, 

Government, and Education & Healthcare Services 

employment.  These are the MSA’s largest sectors by 

jobs count, with each employ ing  more than 100,000 

workers locally. Year -over -year gains in these three 

sectors combined topped 3.0% through February 

2026. This compares to a combined gain of 0.5% at the 

national level, and with each individual sector in Salt 

Lake City topping its respec tive national growth pace. 

Heavy industry sectors are also contributing to Salt 

Lake City’s economic strength with Manufacturing, 

Transportation & Utilities, and Wholesale Trade 

industries all posting solid hiring over the past year —

sectors where national trends have been in sustained 

decline of late.  

There is one particular sign of uncharacteristic 

weakness among Salt Lake City’s major economic 

sectors, and that is the Leisure & Hospitality Services 

space. According to BLS data, employment in the 

sector sits 2.7% below year -ago levels, which equates 

to  nearly 2,000 fewer jobs. This tally pairs with another 

650 jobs lost over the past year in Retail industry 

employment, pointing to a clear downshift in 

consumer spending habits among Salt Lake residents 

over that time.  

It is important to note that consumer health metrics 

such as U.S. District Courts Personal Bankruptcy Filings 

data continue to signal household financial health in 

general.  Bankruptcy filings remain below their pre -

pandemic trend, even give n the MSA’s rapidly 

increasing population, which bested 91% of all MSAs in 

the U.S. in 2025 according to Moody’s Analytics 

estimates of U.S. Bureau of Census population 

statistics (see Figure 1). As such, job losses in those 

industries relying upon recreational and discre tionary 

spending in the local market are likely to be the result 

of caution and uncertainty as to whether national 

economic headwinds will eventually have the same 

taming effect on Salt Lake City’s economic 

performance. To date, that result has not manifes ted.  

Also undermining potential consumer wariness is 

strong wage growth in the Salt Lake City MSA. After a 

subdued wage growth performance in 2024, by Salt 

Lake City’s own high standards, average hourly 

earnings (BLS) pushed back above overall inflation last 

ye ar and year -over -year gains to start this year are 

again comfortably topping the price increases that 

consumers are seeing on shelves.  

A trend that is related to recent weak consumer 

activity in the Salt Lake City MSA, but is not on its own 

a sign of economic stress, is newly subdued house 

price growth. After a brief reversal in price growth in 

the first half of 2023 — after Salt Lake City’ s Case -

Shiller House Price Index (HPI; published by CoreLogic, 

Inc.) had at times doubled the national pace of price 
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appreciation —house prices have slowed to a crawl by 

both local and national standards at about 1% year -

over -year. Slower house price growth could be a cause 

for concern among those residents who purchased at 

the steepest part of the market’s price appreciation 

uptrend, forcing some household budget  caution. But 

demand for housing from the MSA’s growing 

workforce will surely keep house price gains from 

imploding. And along the way, the near -term break in 

house price gains will help some would -be 

homebuyers t o gain access to the local market as 

their income growth, and therefore ability to catch up 

to recent price increases, will not have slowed nearly 

as sharply.  
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Key Charts and Figures  

Figure 1 : Key Metric Percentiles –  Salt Lake City, UT  vs. the Rest of the Country  

 

Figure 2: Unemployment Rate: Salt Lake City, UT vs. National Average * 

 

0% 20% 40% 60% 80% 100%

Sources: Bureau of Economic Analysis; Moody's; Bureau of Labor Statistics; CoreLogic, Inc.; U.S. Census Bureau

1.00

1.50

2.00

2.50

3.00

3.50

4.00

4.50

5.00

Ja
n

-2
2

M
ar

-2
2

M
ay

-2
2

Ju
l-

2
2

Se
p

-2
2

N
o

v-
2

2

Ja
n

-2
3

M
ar

-2
3

M
ay

-2
3

Ju
l-

2
3

Se
p

-2
3

N
o

v-
2

3

Ja
n

-2
4

M
ar

-2
4

M
ay

-2
4

Ju
l-

2
4

Se
p

-2
4

N
o

v-
2

4

Ja
n

-2
5

M
ar

-2
5

M
ay

-2
5

Ju
l-

2
5

Se
p

-2
5

N
o

v-
2

5

Ja
n

-2
6

Salt Lake City, UT National

Sources: Bureau of Labor Statistics

44%  

MSA Median  

77%  

86 %  

91%  

73%  AVG. WAGE  GROWTH  

LABOR FORCE GROWTH  

JOB GROWTH  

HOUSE PRICE GROWTH  

REAL GDP GROWTH  

e.g. , Salt Lake City ’s 

population  growth was 

greater  than 91%  of other 

MSA s   

POPULATION GROWTH  

42 %  

*The October 2025 unemployment rate s are  an approximation. The official figure s w ere  not published due to the federal government 

shutdown during that month.  
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Disclosures  

The material presented and the views expressed herein are of a general nature and does not constitute the provision of 

investment or economic advice to any person, or a recommendation of any particular securities, financial instruments, 

strategies or banki ng services. Opinions and forecasts expressed herein are subject to change without notice. Relevant 

information was obtained from sources deemed reliable. Such information is not guaranteed as to its accuracy. You should 

seek the advice of an investment pr ofessional to tailor a financial plan to your needs.  

Forward -looking statements are necessarily subject to numerous assumptions, risks and uncertainties, which change over 

time. Future events or circumstances may change our outlook and may also affect the nature of the assumptions, risks and 

uncertainties to  which our forward -looking statements are subject. Forward -looking statements speak only as of the date 

made. We do not assume any duty and do not undertake any obligation to update forward -looking statements. Actual 

results or future events could differ, possibly materially, from those anticipated in forward -looking statements, as well as 

from historical performance. As a result, we caution against placing undue reliance on any forward -looking statements.  

“PNC” is a registered mark of the PNC Financial Services Group, Inc.  

© 202 6 The PNC Financial Services Group, Inc. All rights reserved.  
 


