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Economic Overview
An Economy in Transition

Park City Chamber of Commerce

August 31, 2023



The Economist Version of a SWOT Analysis



Economic Scenarios

1. Hard Landing

2. Soft Landing

3. No Landing



Source: Wall Street Journal

Even the Fed Doesn’t Know What Will Happen
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30-Year Mortgage Rate Highest in 20 Years

Source: Federal Reserve Bank





GDP Expanded in Second Quarter

-6%

-3%

0%

3%

6%

9%

12%

Dec 20 Mar 21 Jun 21 Sep 21 Dec 21 Mar 22 Jun 22 Sep 22 Dec 22 Mar 23 Jun 23

Personal Consumption Fixed Investment Private Inventories Net Exports Government Real GDP Growth

Source: U.S. Bureau of Economic Analysis
Seasonally Adjusted at Annual Rates

Q2 2023
2.4%



0%

3%

6%

9%

12%

15%

1951 1959 1967 1975 1983 1991 1999 2007 2015 2023

Source: U.S. Bureau of Labor Statistics
Seasonally Adjusted

U.S. Unemployment Rate Very Low

4.5% - 5.0% = Full Employment
July 2023

3.5%



Source: Wall Street Journal

Older Workers Still on the Sidelines



Source: Wall Street Journal

Employees Working Less



Wage Inflation Slowing But Too High
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Mountain State Inflation Coming Down

Source: U.S. Bureau of Labor Statistics
Note: Mountain states include AZ, CO, ID, MT, NV, NM, UT, WY
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Services Price Inflation Slowing But High
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Source: Federal Reserve Bank of St Louis

Retail Sales Too Hot For Comfort



Source: Federal Reserve Bank of St Louis

U.S. Money Supply Increased By $6.7 Trillion

Feb 2020
$15.3 T

April 2022
$22.0 T



Source: Federal Reserve Bank of San Francisco

How Long Will We Be Swimming in Extra Cash?



Restart of Student Loan Payments 
COULD Slow Consumer Spending



Source: Federal Reserve Bank of San Francisco

Debt Increasing As Consumers Get Tapped Out



Source: Federal Reserve Bank of St Louis

Lessons Learned from the 1970s
Several Failed Attempts to Bring Down Inflation



Source: X

Does History Rhyme?



Regional 
Economic 
Conditions



Percent Change: 2021 – 2022
U.S. Rate = 0.4% 

Large Differences in State Population Growth

Source: U.S. Census Bureau
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Utah Population
Growth Rates

By County
2021 to 2022
State Average = 1.2%

Source: U.S. Census Bureau
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Source: U.S. Bureau of Labor Statistics
Seasonally Adjusted

Utah Job Growth Above National Average
June 2022 – June 2023
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39 States Have Positive Job Growth Since Pre-COVID
February 2020 – June 2023

U.S. Rate = 2.5%

Source: U.S. Bureau of Labor Statistics
Seasonally Adjusted
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Utah Job Growth is Strong 

February - April 2020
144,400 Jobs Lost

May 2020 – June 2023
 295,700 Jobs Gained

Source: U.S. Bureau of Labor Statistics
Seasonally Adjusted



Source: U.S. Bureau of Labor Statistics
Seasonally Adjusted
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Utah 
Unemployment

Rates
By County

June 2023
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Utah Unemployment Near Record Low
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Utah Consumer Sentiment Increasing



2023 Economic Outlook
Economic Growth Uncertain

Interest Rates Increasing

Job Creation Slowing

Unemployment Low

Wage Inflation Dropping but High

Labor Force Participation Too Low

Consumer Confidence Low but Increasing

Inflation Dropping but Too High

Housing Prices Mixed

Mountain West Region Resilient and Strong

Green = Positive                    Red = Negative                    Blue = Neutral



Zions Bank, A Division of Zions Bancorporation, N.A. Member FDIC.  

Content is offered for informational purposes only and should not be construed as tax, legal, financial or business advice. Please contact a 
professional about your specific needs and advice. Content may contain trademarks or trade names owned by parties who are not affiliated with 
Zions Bancorporation, N.A. Use of such marks does not imply any sponsorship by or affiliation with third parties, and Zions Bancorporation, N.A. 

does not claim any ownership of or make representations about products and services offered under or associated with such marks.

Robert Spendlove
Senior Economist

Robert.Spendlove@zionsbank.com
801-560-5394
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Insights from the 
Governor’s Office of 

Economic Opportunity
Park City Chamber of Commerce Annual Meeting
Ryan Starks
August 31, 2023



Governor’s Office of Economic Opportunity (GOEO)
○ Our purpose 

○ Programs, initiatives, and offices

Why businesses choose Utah
○ Utah accolades and rankings

○ The Startup State

○ Recent economic wins

Today’s Roadmap

52







● Over 100 state workers

● 20+ offices and programs

● Statewide presence from Logan to St. 
George 

● Administered $140 million in funding to 
Utah businesses in FY 2023; authorized 
for $247.5 million in FY 2024

Under the governor’s direction, we lead 
and coordinate the economic 
development efforts in Utah

55



● Cedar City
● Kaysville
● Logan
● Orem
● Price
● Salt Lake City
● South Salt Lake
● St. George

State workers mostly 
along the Wasatch 
Front, and in the 
following Utah counties:

● Cache
● Carbon
● Iron
● Utah
● Washington

Offices in:

Statewide Impact

56



Provide resources to Utah entrepreneurs, businesses, and communities

● Funding – Access to state and federal grants, loans, tax incentives

● Network – Connect with private sector and industry experts 

● Workforce development – Support Utah’s skilled, diverse workforce

● Expand opportunities – Promote international trade and partnerships

57



Promote economic growth and competitiveness in Utah
● Retain and recruit companies with more high-paying jobs
● Drive increased tourism and film production
● Promote increased business opportunities in rural Utah

58



Coordinate with local economic development organizations and other 
stakeholders to provide resources and achieve shared goals

Economic Development Partners

59



Why Businesses Choose Utah



Best-Performing Cities
For the third consecutive year Provo-Orem 
is the No. 1 best-performing city

Milken Institute — May 2023

Best State & Best Economy
Utah ranked the nation’s best economy 
and No. 1 overall

U.S. News & World Report — April 2023

Best Small Cities for Starting a Business
4 of the top 5 best small cities for starting a 
business are in Utah

WalletHub — April 2023

Find more at:
business.utah.gov/accolades

Best Economic Outlook
Utah ranked No. 1 for the 16th year in a row

Rich States Poor States — April 2023

Accolades & Rankings

61

https://milkeninstitute.org/article/best-performing-cities-provo-orem-utah-tops-2023-ranking
https://milkeninstitute.org/article/best-performing-cities-provo-orem-utah-tops-2023-ranking


Economically Competitive



Source: Bureau of Labor Statistics, U.S. Census, CBRE, Energy Information Administration, Tax Foundation |  Courtesy of EDCUtah; 2023

Average wage
$57,000

7% lower than 
national average
In 20 out of 22 two-digit SOC 
codes, wages are less than 

the national average

Tax Foundation
ranks Utah

#8
for business tax climate

as of 2023

Average lease rate
for Class A Office 

space in the
Central Business 

District of Salt Lake is 
$32.62/sq. ft.

Q1 2023

Average lease rate
for Industrial space in
Salt Lake County is
$9.84/sq. ft.

Q1 2023

Electricity rates
8.51¢ / kWh
for commercial &
6.74¢ / kWh

for industrial
The nation is 12.56¢/kWh & 

8.46¢/kWh, respectively

63

Cost Competitiveness



Population

Density

5-year
Population
Growth

2,495,343

681.9

8.6%

Wasatch Front

2,728,464

747.4

11.1%

Orlando, FL

2,738,095

471.1

9.5%

Charlotte, NC

2,047,110

1,024.5

-0.7%

Cleveland, OH

2,420,979

463.9

5.6%

Sacramento, CA

Source: Bureau of Labor Statistics, U.S. Census Bureau  |  Courtesy of EDCUtah; 2023 64

Wasatch Front Population Comparison



Globally 
Oriented



● Conveniently located five miles 
northwest of downtown Salt Lake City

● 20th busiest airport in North America 
and the 47th busiest in the world

● Undergoing a $5.1 billion privately 
funded redevelopment program

SLC International Airport

66



Courtesy of EDCUtah; 2023

Utah: A Crossroads
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Source: U.S. Census, Utah System of Higher Education, U.S. National Center for Education Statistics |  Courtesy of EDCUtah; 2023

93%
hold a high school 

degree +
89% national average

35%
hold a bachelor's 

degree +
33% national average

Colleges have 
combined enrollment

over 265K

50K degrees 
awarded in the 

2020-2021 
academic year

Over 120 
languages

spoken at Utah 
universities

One-third of workforce speaks a 
second language

68

Educated & Globally Oriented



Utah selected for corporate headquarters, co-headquarters, or 
expanding global footprint

Co-headquarters/Expansions:Headquarters:

Competitive Global Market

69



Skilled Workforce



Source: Bureau of Labor Statistics, U.S. Census Bureau  |  Courtesy of EDCUtah; 2023

3,380,800
Total state population: 2022Job Growth

Two-Year Change

Young & Fast-Growing

Unemployment Rate
May 2023

Median Age
2021 1-Year Estimate

Utah
8.5%

5.2%
Nation

Utah
2.3%

3.7%
Nation

Utah
31.8

38.8
Nation
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Courtesy of EDCUtah; 2023

Industry Expertise

72



Utah: The Startup State

Utah is the startup capital of the world

● #1 best state to start a business (WalletHub, 2023). 
● 1 out of every 61 Utah startups backed by venture capital reaches unicorn status. 

This rate is almost 70% above the national average. (Utah Business Magazine)
● Utah has startup-minded universities. On average, it takes 11 years after 

graduation for founders to reach unicorn status. BYU graduates do it in less than 
six years. (Techbuzz)



Recent Economic Wins



EDTIF & REDTIF Programs FY 2023

16 Companies 3,600+ Jobs

$12,347,247,968
new capital investments  

$574,641,262
new state tax revenue

$4,083,879,940
new wages

Over the next 20 years. 75



Utah was recently selected to house TI’s second semiconductor manufacturing facility

● $11 billion investment in Utah, largest economic investment in Utah history

● Plans to add 800 new, high-tech jobs

● Post-performance tax reduction for new semiconductor factory in Lehi, Utah

● May receive up to 30% of additional state taxes it will pay over the 20-year life of the agreement

● Corporate incentive part of GOEO’s Economic Development Tax Increment Financing (EDTIF) program

Expands To Utah

76



GOEO Programs and Initiatives



● APEX Accelerator – helps compete for government contracts for any 
sector, service, or product

● Utah Innovation Center – helps compete for non-dilutive grants and 
contracts to fund the research and development of innovative technology

● Utah State Business Credit Initiative (USBCI) – expands access to capital 
for small businesses in Utah, especially for underserved communities

● Business Incentives – recommends grant and tax incentives for local and 
out-of-state companies seeking to expand or relocate to Utah

We help Utah small businesses access funding and capital

Programs & Initiatives

78



● International Trade & Diplomacy
● Center for Rural Development
● Utah Broadband Center
● Center for Immigration & Integration
● Unified Economic Opportunity Commission
● Office of Regulatory Relief
● Utah Film Commission
● Utah Office of Tourism

We support economic development in Utah

Programs & Initiatives

79



Strategic Initiative Grant – Air and Water  

Provide funding for projects that offer a strategic and innovative solution to achieve air 
pollutant emission reductions or water conservation projects.

Manufacturing Modernization

Provide funding for companies to establish, relocate, retain or develop critical supply 
chain manufacturing in the state and decrease U.S. dependence on overseas 
manufacturing.

Economic Assistance

Support and enhance Utah companies’ abilities to provide goods and services to the 
state in the areas of industry, education, community development, or infrastructure.

80

business.utah.gov/grants

Business Support Grants



Economic Assistance Grant (Opens: Aug. 17, 2023)
The $4.5 million grant assists Utah businesses that promote and support economic 
opportunity and provide a service related to industry, education, community 
development, or infrastructure.

Rural Employment Development Incentive (REDI) Grant
Open on a rolling basis until the funds are used.
This grant is for businesses creating new high-paying jobs in rural Utah communities.

Utah Technology Innovation Funding
Open on a rolling basis until the funds are used.
A program to support small Utah companies in their efforts to develop novel technology 
and products.

81

Current and Upcoming Grants



Rural Employment Development Incentive (REDI)

● Job creation incentive of up to $6,000 per employee for 
companies expanding in rural Utah

Rural County Grants Program: two types

● Upfront block grant of $200,000

● Competitive process; address community needs

82

Additional Rural Incentives





Vicki Valera
Managing Director 
Utah Office of Tourism







Jennifer Wesselhoff
Park City Chamber & Visitors Bureau
President & CEO





Partner Services Highlights

132 New Partners

54 Events

95 Member Communications



Advocacy Highlights



Winter Marketing Highlights



Summer Marketing Highlights



We developed in market visitor education campaigns and 
toolkits for lodging partners

Visitor Marketing & Management



International Marketing Highlights

Hosted 17 journalists from across our key 
international markets

Hosted mega travel trade FAM with 30 
participants

Partnered with the Utah Office of Tourism on 
the first receptive tour operator training with 
members



Content & Engagement Highlights



Communications Highlights

$60 million in earned media value for Park City



Group Sales Highlights



Economic Highlights



Economic Highlights

2022 SUMMIT COUNTY TAX 
COLLECTIONS

January 2022 – December 2022

2023 SUMMIT COUNTY TAX 
COLLECTIONS

January 2023 – August 2023

LOCAL SALES TAX

RESTAURANT TAX

RECREATION, ARTS & PARKS

17%
9%

6%

TRANSIENT ROOM TAX

LOCAL SALES TAX

RESTAURANT TAX

RECREATION, ARTS & PARKS

TRANSIENT ROOM TAX

4%

30%

44%

22%

0%



Traveler Highlights

Travel budgets are dropping due to raising interest 
rates and inflation concerns 

Travelers also feel more financially secure

American travelers have a trip planned in the next 12 months





THANK YOU

To our partners, staff and volunteers whose hard work and dedication are the heart of the 
Park City Chamber & Visitors Bureau!



CHAMBER SPONSORED EMPLOYEE BENEFIT PROGRAM

Chamber member business will have access to:

Medical

Dental

Vision

Life, accident, identity and more!



Myles Rademan
Park City Municipal



Myles Rademan

Nick Badami

Stein Eriksen

Brad Olch

Teri Orr

Kim McClelland

Hans Fuegi

In Recognition: Past Spirit of Hospitality Award Winners

Bob Richer

Monty Coates

Jan & Amanda Peterson

Jan Wilking

Bill Marolt

Gary & Jana Cole

Greg Schirf

Becky Kearns

Tom Kelly

Bob Wheaton

Adolph Imboden

Teri Whitney



2023 Spirit of 
Hospitality 

Award Winner

Tina Lewis



Congratulations
Thank you for your years of service to the Park City community!









2023 Spirit of 
Hospitality 

Award Winner

Tina Lewis



Rhonda Sideris
Park City Lodging
Board Chair
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