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Why Utah?
The Business and Economics in Utah profile provides comprehensive information about 
Utah’s economy. Topics include Utah’s geography, demographics, wages, education, 
industry, taxes, utilities, incentives, and more. It is designed for the interested company 
considering moving to Utah, the Utah company considering expanding, and anyone else 
who has an interest to better understand Utah’s unique value proposition.

The Economic Development Corporation of Utah (EDCUtah) also produces industry-
specific profiles which highlight more detailed information on Utah’s competitive 
advantages in major industries. Utah boasts the most diverse economy in the nation, 
while also providing expertise in areas such as Medical Device Manufacturing, Outdoor 
Products Manufacturing, Aerospace, Information Technology, and more.

Utah is a national leader in job growth, unemployment, low cost of doing 
business, and talented labor. Utah regularly tops rankings for best states 
for business, careers, living, health, and quality of life.

For more information about Utah, or how EDCUtah can help you expand your business 
to the state, please reach out to one of the contacts on the back cover. We would love to 
talk.

O N  T H E  C O V E R 

The Utah State Commemorative Quarter

Released on November 5, 2007, the Utah quarter is the forty-

fifth coin in the State Quarter series. The design represents the 

famous joining of the Union Pacific and Central Pacific Railroads 

at Promontory Point on May 10, 1869.
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City Creek Center, a 
700,000 sq. ft mixed-
use development at the 
heart of downtown Salt 
Lake City.

theresa foxley, president and ceo
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LINE KEY

Interstates Flights Railroad* 

* Railway lines in the mid-west and eastern states were not depicted
 on the map due to their complexity.
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Utah Shipping Channels

Direct daily flights to 
the 19 busiest airports in 
the nation:
- Atlanta, GA

- Boston, MA

- Charlotte, NC

- Chicago, IL

- Dallas/Ft. Worth, TX

- Denver, CO

- Detroit, MI

- Houston, TX

- Las Vegas, NV

- Los Angeles, CA

- Miami, FL

-  Minneapolis/ 

St. Paul, MN

- New York, NY

- Newark, NJ

- Orlando, FL

- Philadelphia, PA

- Phoenix, AZ

- San Francisco, CA

- Seattle/Tacoma, WA

International markets with direct flights from     
Salt Lake City International Airport:
- London, England - Vancouver, Canada

- Paris, France - Mexico City, Mexico

- Amsterdam,                     - Toronto, Canada                     

   The Netherlands

The top five west coast 
deep water ports are 
one to two days away 
from Utah:
- Seattle, WA

- Tacoma, WA

- Oakland, CA

- Los Angeles, CA

- Long Beach, CA
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Source: 2016 TEU data.
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WASATC H  F R O N T

Weber State University

University of Utah

Westminster College

Salt Lake
Community College

Utah Valley University

Brigham Young University

The Wasatch Front is the name given
to the main business and residential
area of Utah. This small area contains
77%* of Utah's population, creating a
densely populated "city" roughly the
size of other large cities such as the 
Greater Sacramento, CA, 
Charlotte, NC, or Pittsburgh, PA.
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Annual Job Growth (2020)
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The Hachman Index measures economic diversity.
A value of 100 means that the distribution of employ-
ment among industries is exactly the same as the nation. 
Since the United States has an extremely diverse
economy, the closer a state's value to 100, the more 
diverse the state's economy.

Utah has one of the highest Hachman Index scores in 
the nation at 97.1, demonstrating the diversity of Utah’s 
economy. A diverse economy provides great stability in 
times of economic recession, and the ability to bounce 
back more quickly. Utah continually displays this ability 
to recover from economic recession and is nationally 
recognized as one of the best states for business.

Job growth is a key metric that 
shows the strength and trajectory 
of a state's economy. Utah has had 
one of the highest job growth rates 
in the nation since the great 
recession in 2008. 

The Labor Force Participation Rate 
represents the percent of the labor 
force that is employed or actively 
looking for work. During economic 
recessions, many workers get 
discouraged and stop looking for 
employment, resulting in a decrease in 
the labor force participation rate. Utah's 
labor force participation is almost 5% 
higher than the nation, and one of the 
strongest in the United States.

Utah is the youngest state in the 
nation with a median age of 30.8,
7 years younger than the national 
average. Utah has a young, 
well-educated, innovative workforce.

Household income is a measure of 
the combined incomes of all people 
sharing a particular household or 
place of residence. Utah's household 
income is higher than the national 
average.

Utah one of the fastest growing states 
in the nation, with natural increase 
accounting for 62% of population 
growth, and net-migration accounting 
for 38%.

Utah is one of the least unionized 
states in the nation, with only 3.6% of 
total workers as members of a union.

Utah’s Diverse Economy

A location quotient is a value that quantifies how concentrated an industry is in a particular region. This graph shows 
an index based on location quotients. Any industry value above the national average of 100 demonstrates a competitive 
advantage in Utah.

Industry Employment Index

350 45025020015010050 300 500

Outdoor Products 413

Life Sciences 166

Information Technology 138

Financial Services 111

105Aerospace & Def.

National
Average

ALASKA 69 .4

HAWAI I  92 .2

Labor Comparison:

*SOURCE: BLS, Census Bureau

KEY DEMOGRAPHICS 
& WAGES
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Utah’s labor force is well educated, growing, and affordable. Utah lost 28,683 jobs in 2020 due to the worldwide 
COVID-19 pandemic and economic decline. Utah is the youngest state in the nation with a median age of 30.8 and has 
an average wage of $53,849, which is 13% lower than the national average.
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Education
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5,000

10,000

15,000

20,000

25,000

30,000

35,000

Brigham
Young
University

Provo

Private

34,318

8,343

Utah
Valley
University

Orem

Public

39,931

6,304

University
of
Utah

Salt Lake

Public

33,023

8,741

Utah
State
University

Logan

Public

27,932

6,766

Weber
State
University

Ogden

Public

28,247

5,615

Salt Lake
Community
College*

Salt Lake

Public

29,156

4,753

*Due to size of enrollment and graduates, Salt Lake Community College has been included in the Universities graph. Includes all awards levels.

Southern
Utah
University

Cedar City

Public

10,196

2,809

Dixie
State
University

St. George

Public

9,950

2,309

NAME

LOCATION

TYPE

ENROLLMENT

GRADUATES

EXPERTISE

Utah System of Technical Colleges
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1,000

1,500

2,000

2,500

3,000

NAME

LOCATION

TYPE

ENROLLMENT

GRADUATES

EXPERTISE

Research,
Genetics, 
Medicine

Business, Finance,
Accounting,
Biology

Engineering,
Agriculture

Liberal Arts,
Business

Business,
Healthcare

Education,
Business

Liberal Arts,
Business

Liberal Arts,
Healthcare,
Business

Mountainland
Technology
College

Lehi

Public

2,800

2,150

Healthcare,
Welding,
Mechanic

Davis
Technology
College

Kaysville

Public

3,200

1,500

Healthcare,
Homeland
Security,
Culinary Arts

Uintah Basin
Technology
College

Roosevelt

Public

1,200

550

Engineering,
Healthcare,
Transportation

Bridgerland
Technology
College

Logan

Public

1,400

800

Healthcare,
Transportation

Southwest
Technology
College

Cedar City

Public

600

350

Healthcare,
Transportation

Dixie
Technology
College

St. George

Public

700

400

Mechanic,
Healthcare,
Computer
Sciences

Tooele
Technology
College

Tooele

Public

500

200

Healthcare,
Welding,
Business

Ogden-Weber
Technology
College

Ogden

Public

2,300

950

Healthcare,
Materials
Engineering,
Precision
Production

34.5%
29.5%

34.5%
41.6%

28.0%
24.3%

33.5%

Enrollment Graduates

High
School

Bachelors+

High
School High

School

High
School

High
School High

School
High

School

Bachelors+
Bachelors+

Bachelors+

Bachelors+
Bachelors+

Bachelors+

Source: National Center for Education Statistics, 2017-2018 Academic Year, Bachelor’s Degrees and Higher

Source: Utah System of Technical Colleges, National Center for Education Statistics, 2017-2018 Academic Year

Labor Comparison: MAJOR INDUSTRY BREAKDOWN
& EDUCATION
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Utah has the most diverse 
economy in the nation while 

also maintaining industry 
expertise in many industries, 

such as aerospace, life sciences, 
and finance. Utah also has 

one of the fastest growing IT 
industries in the nation, at 

4.42%
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Business Costs
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Utah ranks well across business costs compared to regional competitor states. Utah has a favorable tax climate-ranked 
8th best in the nation-and has low utility and real estate costs. Utah also has a business friendly government and has 
eliminated or modified nearly 400 business regulations since 2011 to ease the burdens placed on businesses.  



Incentives
S T A T E 
I N C E N T I V E S D E T A I L S

Economic 
Development 
Tax Increment 
Financing 
(EDTIF)

The EDTIF tax credit is a post-performance, refundable tax credit rebate for up to 30% of new state revenues 

(sales, corporate, and withholding taxes paid to the state) over the life of the project (typically 5-15 years). 

It is available to companies seeking relocation and expansion of operations to the State of Utah who are 

looking to add at least 50 jobs with annual wages of at least 110% of county average annual wages, have 

demonstrated company stability and profitability, and have demonstrated competition with other locations. 

Companies must also obtain commitment from the local government to provide local incentives.

Industrial 
Assistance 
Fund (IAF)

The Industrial Assistance Fund is a post-performance grant for the creation of high-paying jobs in Utah. 

Companies are required to obtain commitment from the local government to provide local incentives, 

create new high-paying jobs in the state (at least 50 jobs and at least 110% of county average annual wages), 

demonstrate company stability and profitability, and demonstrate competition with other locations.

Rural Fast 
Track

The Rural Fast Track (RFT) Program is a post-performance grant available to small companies in rural 

Utah. The program provides an efficient way for existing small Utah companies to receive incentives 

for creating high paying jobs in the rural areas of the state and to further promote business and 

economic development.

Custom Fit 
Training

Custom Fit Training is a partnership between the Utah Colleges of Applied Technology and other select 

sister institutions across the state, and the local business community. Its mission is to provide customized 

employee training to businesses at an affordable cost. The Utah State Legislature appropriates funds each 

year as an investment in custom fit training.

L O C A L 
I N C E N T I V E S D E T A I L S

Tax Increment 
Financing (TIF)

Cities and counties may award incentives to companies locating in redevelopment agencies (RDA), 

community development areas (CDA), or economic development areas (EDA). The city or county 

determines these areas at the local level. Incentive dollars are generated through the creation of a 

new “property tax increment” that a development will generate. When a company constructs a new 

building, for example, its property tax increment is the result of the assessed value of the building 

multiplied by the property tax rate. In an EDA or RDA, all public entities entitled to property taxes 

agree to rebate their increment back to the new development for a specified period of time to incent 

development. In a CDA, public entities must opt-in on a property tax rebates if they see fit. Incentives 

are awarded as a percentage of the tax increment created by the development.

•    EDA’s are regions selected by local or state authorities to receive assistance from government 

sponsored economic programs. These programs can take the form of tax incentives or low-

interest loans for local businesses that expand or locate to these under served areas.

•    RDA’s are government bodies that are dedicated to urban and community renewal. It is usually at 

a municipal level that focuses on particular districts that have been unkempt or “blighted.”

•    CDA’s are locations where community members come together towards collective action and 

generate solutions to recurrent problems in a neighborhood.

Revolving Loan 
Funds (RLFs)

Numerous RLF programs have been established in the state to promote economic development 

within Utah. RLFs are a gap financing measure used primarily for development and  expansion of small 

businesses. Communities in Utah offer RLFs to provide access to a flexible source of capital to be 

used in combination with more conventional sources. Often RLFs act as a bridge between the amount 

a borrower can obtain through private market funding and the amount needed to start or sustain a 

business. RLFs issue loans at competitive market rates. Durations and loan amounts vary according to 

the use of the funds.
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“Our Utah office has grown to become the 4th largest 
office in the world for Goldman Sachs. That growth is 
largely attributed to the quality of life and access to 
talent that Utah provides.” 
 D A V I D  L A N G ,  P A R T N E R ,  G O L D M A N  S A C H S

C O M P A N Y   Goldman Sachs      l     A N N O U N C E M E N T  Y E A R   2008, 2010, 2015, 2018       l     T O T A L  J O B S   3,000
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Featured Wins

O U T D O O R  P R O D U C T S

COMPANY LOCATION
JOBS /  CAPITAL 
INVESTMENT

EDTIF  TAX CREDIT 
PERCENT /  YEARS /  CAP

FACIL ITY 
FUNCTION YEAR

Barnes 
Bullets

Mona 116 / $30.5 M 50% / 5 / $556 K Manufacturing 2021

Armscor Cedar City 200 / $40 M 20% / 6 / 344 K Manufacturing 2020

Jack  
Wolfskin

Park City 50 / $500 K 15% / 5 / $105 K Regional Office 2019

Ventum Heber 30 / $1.0 M NA Headquarters 2019

Amer Sports Ogden 265 / $33.5 M 20% / 10 / $1.5 M Regional Office 2019

M A N U F A C T U R I N G  &  D I S T R I B U T I O N

COMPANY LOCATION
JOBS /  CAPITAL 
INVESTMENT

EDTIF  TAX CREDIT 
PERCENT /  YEARS /  CAP

FACIL ITY 
FUNCTION YEAR

American  
Packaging Corp

Cedar City 135 / $127 M 25% / 10 / $661 K Manufacturing 2021

Carvana Tooele City 500 / $42.5 M 20% / 7 / $3.8 M Distribution 2021

Misfits Market West Jordan 600 / $25 M 15% / 5 / $2.9 M Distribution 2020

Malouf 
Fine Linens

Nibley 5,395 / $570 M 30% / 20 / $70.4 M Headquarters 2020

Procter & Gamble Bear River 221 / $310 M 30% / 20 / $4.2 M Manufacturing 2020

A E R O S P A C E  A N D  D E F E N S E

COMPANY LOCATION
JOBS /  CAPITAL 
INVESTMENT

EDTIF  TAX CREDIT 
PERCENT /  YEARS /  CAP

FACIL ITY 
FUNCTION YEAR

Northrop  
Grumman

Roy 2,250 / $380 M 30% /209 / $59.9 M Manufacturing 2020

Williams 
International

Ogden 300 / $60 M 20% / 7 / $6.8 M Manufacturing 2020

L3 Harris Salt Lake City 250 / ND 20% / 9 / $1.3 M Manufacturing 2019

Parker 
Hannifin

Ogden 77 / $6.7 M 15% / 6 / $1.0 M Manufacturing 2018

Moog  
Systems

West Valley City 120 / $2.2 M 20% / 10 / $980 K Manufacturing 2018

F I N A N C I A L  S E R V I C E S

COMPANY LOCATION
JOBS /  CAPITAL 
INVESTMENT

EDTIF  TAX CREDIT 
PERCENT /  YEARS /  CAP

FACIL ITY 
FUNCTION YEAR

TaxBit Draper 1,700 / $70 M 15% / 10 / $4.4 M Regional Office 2021

Deserve Taylorsville 258 / $1.2 M 20% / 5 / $374 K Regional Office 2020

Blue  
Vine

Cottonwood  
Heights

1,449 / $20 M 25% / 9 / $4.1 M Regional Office 2019

Brex Draper 1,000 / $23.4 M 25% / 7 / $2.7 M Regional Office 2019

Lending  
Club

Lehi 860 / $17.9 M 20% / 5 / $1.15 M Regional Office 2018

I N F O R M A T I O N  T E C H N O L O G Y

COMPANY LOCATION
JOBS /  CAPITAL 
INVESTMENT

EDTIF  TAX CREDIT 
PERCENT /  YEARS /  CAP

FACIL ITY 
FUNCTION YEAR

Facebook Eagle Mountain 50 / $750 M Tax Credit - $150 M Data Center 2021

Domo American Fork 2,230 / $30 M 25% / 10 / $23.3 M Headquarters 2021

Scorpion Draper 1,007 / $18.9 M 20% / 5 / $3.4 M Regional Office 2021

GoHealth Lindon 1,159 / $10 M 20% / 5 / 13.1 M Regional Office 2020

Amazon Web 
Services

Salt Lake City 300 / $25.4 M 20% / 10 / $2.5 M Manufacturing 2019

L I F E  S C I E N C E S

COMPANY LOCATION
JOBS /  CAPITAL 
INVESTMENT

EDTIF  TAX CREDIT 
PERCENT /  YEARS /  CAP

FACIL ITY 
FUNCTION YEAR

Perfect Day Salt Lake City  64 / $20 M 20% / 5 / $606 K Distribution 2021

Nusano, Inc. West Valley City  92 / $46.6 M 20% / 15 / 2.1 M Manufacturing 2021

Denali 
Therapeutics

Salt Lake City  100 / $40 M 15% / 10 / $1.4 M R&D 2020

Cytiva Logan  228 / $49 M 15% / 5 / $1.5 M Manufacturing 2020

RenalytixAI Salt Lake City  60 / $500 K NA
Manufacturing &  
R&D

2019



Financial 
Services

Utah has a thriving financial services industry and is known as 
the nation’s leader in industrial banking. Utah is home to the 
highest number of industrial banks in the nation with 15 active 
industrial bank charters, eight of which are in the top 10 in the 
nation by asset size.

Notable 
Employers

Employees

Discover Products 3,000-3,999

Fidelity 1,000-1,999

Goldman Sachs 2,000-2,999

Wells Fargo 3,000-3,999

Zions Bank 4,000-4,999

Manufacturing 
& Distribution

Utah has high employee concentrations of industrial production 
managers, industrial machinery mechanics, machine operators, 
and many other manufacturing and transportation related occupa-
tions. Utah’s Manufacturing and Distribution industry has experi-
enced employment growth of over 10% over the past five years.

Notable 
Employers

Employees

Amazon 6,000-7,999

Autoliv 3,000-3,999

BD 
(Becton Dickinson)

1,000-1,999

Boeing 1,000-1,999

Procter & 
Gamble

250-499

Key Industry Clusters
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Aerospace Utah has industry-recognized expertise in advanced materials 
applications and unmanned systems development. Utah has 
high employee concentrations of aerospace engineers, material 
scientists, machine operators, and many other aerospace 
related occupations.

Notable 
Employers

Employees

Boeing 1,000-1,999

Hexcel 500-999

L-3 Harris 3,000-3,999

Northrop 
Grumman 

5,000-5,999

Albany  
Aerostructures  
Composites 

500-999

The State of Utah enjoys a strong and diverse economy. Utah’s success is due in part to aggressive support from state 
lawmakers to grow targeted industries. With innovative programs to expand access to talent and capital, improve 
supply chain, share industry expertise, drive university research, and promote international trade, Utah is fertile 
ground for new business.

These profiles are free upon request. Please contact one of the people on the back of this profile to get one or all six 
of the profiles shown below. We’re happy to share with others the success we’ve seen in Utah – and possibly, a little 
insight in to how it all happened (and continues to happen). Again, call us, we’re happy to help.

Outdoor 
Products

Utah is a hotspot for outdoor products and recreation, with more 
than 200 leading outdoor companies calling Utah home. With its 
endless mountain ranges, rivers, lakes, deserts, and the largest ski 
resort in North America (Park City Mountain Resort), Utah is the 
ultimate product-testing facility.

Notable 
Employers

Employees

Amer 
Sports

100-249

Clarus 
Corporation

250-499

Easton 100-249

ICON  
Health & Fitness

1,000-1,999

Lifetime 
Products

1,000-1,999

Life Sciences Utah is known globally for its robust medical device 
manufacturing industry. Utah offers a world-class effort in 
arterial and vascular access devices, producing 70% of all devices 
used worldwide. Utah is also a global leader in genetic and 
personalized medicine research.

Notable 
Employers

Employees

ARUP 
Laboratories

1,000-1,999

Edwards 
Lifesciences

1,000-1,999

Merit Medical 
System 

1,000-1,999

Myriad Genetic 
Laboratories

500-999

Varex Imaging
Corporation

500-999

Information 
Technology

Utah has a robust information technology industry and has been 
referred to as the next “Silicon Valley”, and an up-and-coming 
software and information technology hub. Utah has been one of 
the fastest-growing states for tech jobs in the nation since 2008.

Notable 
Employers

Employees

Adobe 1,000-1,999

DOMO 500-999

eBay 1,000-1,999

Micron 1,000-1,999

Qualtrics 1,000-1,999

Employment

28,700

Employment

87,761

Employment

86,967

Employment

44,135

Employment

6,875

Employment

217,143

1 Year Growth

3.71%

1 Year Growth

4.39%

1 Year Growth

0.35%

1 Year Growth

3.84%

1 Year Growth

4.06%

1 Year Growth

0.42%

Annual Wage

$81,817

Annual Wage

$81,609

Annual Wage

$104,571

Annual Wage

$74,987

Annual Wage

$53,595

Annual Wage

$58,104
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Have questions about Business and Economics in Utah? 
Call us at 1-800-574-8824.

EDCUtah questions?
Call Theresa Foxley,

President & CEO:
801-328-8857

Project questions?
Call Colby Cooley,

VP of Business  
Development: 
801-328-4250

Research questions?
Call Michael Stachitus, 

Research and  
Marketing Manager: 

801-323-4253


