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Zions Bank Economic Snapshot
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ECONOMIC SNAPSHOT

Zions Bank publishes monthly economic snapshots for each state in its footprint. This snapshot includes the most
recent data on the labor market, interest rates, construction activity, and other indicators of business activity. The
federal government shutdown ended in November, allowing data releases to resume, though some delays continue for
certain indicators, including those related to labor markets and employment.

Utah Unemployment by County
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Utah Year-Over-Year Employment Change by Industry
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UTAH ECONOMIC SNAPSHOT

Sign Up Here:

ZionsBank.com/economy
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Federal Reserve Cut Again in December

8% /

o |4

A N

N \ /‘\»mw/ - -

N |/ / M‘
\.J / \

3% Yyaea/
/ Fed Rate
2%

/ﬂ\ 3.6%

1% /
0%
1985 1988 1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021 2024

ZIONS BANK

Source: Federal Reserve Board of Governors ivision of Zions Bancorporation, N.A. Member FDIC



Fed Rate Cuts Will Slow in 2026

Dec 2025 Fed Funds Forecast Percent
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Mortgage Rates Have Been Elevated for 3 Years

FRED W‘/ we 3()-Year Fixed Rate Mortgage Average in the United States
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Average Effective Tariff Rate Increased

Customs duty revenue as a percent of goods imports
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2025 Average Effective Tariff Rate
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Tariffs Generating Federal Revenue

Monthly Customs Duties Rise to $30 billion
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Inflation Slowed in November
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Beef Prices Up Nearly 15% in the Last Year

Average price data (in U.S. dollars), selected items

Bananas, per Ib.

Bread, white, pan, per Ib.

Chicken, fresh, whole, per Ib.
— Eggs, grade A, large, per doz.
—— Ground chuck, 100% beef, per Ib.
— Milk, fresh, whole, fortified, per gal.

Oranges, Navel, per Ib.
—— Tomatoes, field grown, per Ib.
—— Electricity per KWH
— Gasoline, unleaded regular, per gallon
— Utility (piped) gas per therm

$8.00 Ground chuck, 100% beef, per Ib.
Sept 2025: $6.33
A
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Services Inflation Higher Than Overall CPI

FRED ﬁ w—= Consumer Price Index for All Urban Consumers: Services in U.S. City Average
we= Consumer Price Index for All Urban Consumers: All Items in U.S. City Average
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Job Growth Engine is Stalling

FRED M @ All Employees, Total Nonfarm
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Unemployment Rate Trending Up

FRED /) e Unemployment Rate
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Initial Unemployment Insurance Claims Down

FRED ./ — mitial Claims
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Al Is Expected to Transform the Workforce

Predicted pace of change 93% é\ngius

Average proportion of work predicted to
use the new Al-powered tech
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Al Adoptionis Increasing

Share of businesses reporting Al use
in the last two weeks
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Al Is Transforming the Workforce

Employee Headcount By Age

Software Developers
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Strong GDP Growth in 3'9 Quarter

FRED ~/) @ Real Gross Domestic Product
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Consumer Sentiment Increased in December
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Retail Sales Holding Up

FRED AM// w= Advance Retail Sales: Retail Trade
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Consumer Sentiment Varies by Income
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Personal Saving Rate Lower Than Before Covid

FRED M/ = Personal Saving Rate
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Minimum Credit Card Payments Trending Up

FRED w w— Large Bank Consumer Credit Card Balances: Share of Accounts Making the Minimum Payment
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Consumer Loan Delinquency Rate Elevated

FRED g// = Delinquency Rate on Credit Card Loans, All Commercial Banks
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Americans Are Falling Behind on Car Payments
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National Debt a Mounting Problem

Percentage of GDP
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Net Interest Payments Crowd Out Priorities

Outlays in Bilons
$900

$837 Billion

$800

$700

$600

$514 Billion $498 Billion

$500

Social Security Net Interest National Defense

e3: Deportment of the Treosury

Source: Committee for a Responsible Federal Budget

$465 Billion

Medicare

Servicing National Debt
Is Now More than Defense, Medicare, and Medicaid

$355 Billion

Medicaid

CRFB.org

Billions

$1,800

$1,600

$1,400

Exceeds Medicare

31,200 Exceeds Defense 2024
$1,000

$800

Medicaid

$400
Net interest Exceeds Medicald
$200 2023
P F P PP PP PP PP LIS
AR R S R R

CRFB.org
sessional Budget Office & Office of Mornogement and Budget.

ZIONS BANK

A division of Zions Bancorporation, N.A. Member FDIC



Overview of H.R. 1 - the Big Beautiful Bill

"One Big Beautiful Bill Act" FY 2025 Reconciliation Tax
Package: Topline Analysis

Gross Domestic Product (GDP) +1.2
Gross National Product (GNP) +0.9
Capital Stock +0.7
Pre-Tax Wages

Hours Worked Converted to Full-Time Equivalent

(FTE) Jobs
10-Year Conventional Revenue Estimate, 2025-2034

e -$5,041.3
(Billions)
197Year Dynamic Revenue Estimate, 2025-2034 -$4,104.4
(Billons)
10-Year Dynamic Deficit Increase Including $3,036.1

Spending Cuts, 2025-2834 (Billions)

Source: Tax Foundation General Equilibrium Model, June 2025
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National Debt Surges Under the OBBBA

130% Debt as a Percent of Gross Domestic Product 130%
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Tariff Revenue Offsets Tax Cuts - If They Persist

Table 1: The Effects of President Trump's Tariffs on Revenues and Imports

Billions of dollars
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2025-2034 2025-2054
Revenues 419 570 566 561 554 544 532 518 501 481 5,246 16,390
Value of imports -319 -434 -492 -555 -627 -706 -794 -892 1000 M8 -6,937 -37,236
Memorandum:

Dynamic revenues 388 516 504 492 477 462 444 425 405 383 4,496 11,829

Source: Penn Wharton Budget Model.
Notes: Revenues include an estimate of how demand will respond to higher prices.
Dynamic revenues reflect the tariff revenues after households adjust their consumption in response to the higher import prices, thus capturing the broader behavioral and economic feedback

ZIONS BANK

Source: Penn Wharton Budget Model A division of Zions Bancorporation, N.A. Member FDIC



U.S. Still the Most Dynamic Economy In the World

FRED 2/ — Business Applications: Total for All NAICS in the United States
560,000

520,000
480,000 ‘ ’

400,000 ‘ ’
360,000

|
|
440,000 }
|
320,000 ‘ ’ ‘

Number

280,000

240,000 , ’
200,000 ‘
160,000 ‘ ‘ ’

120,000 ‘ ‘ ’
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: U.S. Census Bureau via FRED®
Shaded areas indicate U.S. recessions. fred.stlouisfed.org

ZIONS BANK

Sources: FRED, US Census Bureau A division of Zions Bancorporation, N.A. Member FDIC



Regional
Economic Conditions
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Utah Employment Growth Higher Than U.S.

FRED w 2025 November All Employees: Total Nonfarm by State (Percent
Change from Year Ago)
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Utah Employment Growth Slowing

FRED w == All Employees, Total Nonfarm
=== All Employees: Total Nonfarm in Utah
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Utah Unemployment Rate Lower Than Average

FRED w 2025 November Unemployment Rate by State (Percent)
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Utah Unemployment Trending Up

FRED %// w= Unemployment Rate in Utah
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Utah Unemployment Claims Remain Within Range

FRED 2/ — mitial Claims in Utah
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Utah Home Prices Much Higher Than Nation

FRED /7 2025 October Zillow Home Value Index (ZHVI) for All Homes Including Single-Family Residences,
Condos, and CO-OPs by State (Dollars)
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Utah Home Price Appreciation Stable

FRED .~/ — zitow Home Value Index (ZHVI) for All Homes Including Single-Family Residences, Condos, and CO-OPs in Utah (left)
wee Zillow Home Value Index (ZHVTI) for All Homes Including Single-Family Residences, Condos, and CO-OPs in Utah (right)
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Utah Home Price Growth Above US Average

FRED /7 2025 October Zillow Home Value Index (ZHVI) for All Homes Including Single-Family Residences,
Condos, and CO-OPs by State (Percent Change from Year Ago)

Sources: Zillow, FRED
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Utah Wage Growth Above National Average

FRED w 2025 Q2 Total Wages and Salaries by State (Percent Change from
Year Ago)
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Utah Median Household Income Among Highest

FRED /7 2024 Real Median Household I by State (2024 C-CPI-U

Dollars)
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Many States Already in Recession Risk

Moody's estimated strength of each state's economy

M Expanding “Treading water" [l In or at high risk of a recession
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Economic Overview

* Tariffs and government shutdown caused higher uncertainty and risk

* Consumer sentiment lower, but consumer spending continuing

* Labor market growth slowing

* Inflation could reaccelerate from increased tariffs

* Intermountain region remains resilient and strong
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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
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