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Summary
1. Economic flyover – Four observations provide helpful context – federal government

upheaval, bounty and spread, mental health flashing lights, and glaring uncertainty.

2. Prodigious place – Utah exceeds many norms. Utah will remain on the economic
leaderboard.

3. Economic outlook – Will a weakened economy turn dark? Keep a laser-eye focus on
unemployment. Subjective probability of a recession in next 12 months – Moody’s 30%,
Utah Economic Council 20%.

4. Upswing – Time to do the work of unity and hope.
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Public Trust in Government at Historic Lows
Percent who say they trust the government to do what is right just about always/most of the time
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A Broken Federal Government
Federal Budget, FY2024, Dollars in Trillions

Source:  Congressional Budget Office



Kem C. Gardner Policy Institute D A V I D  E C C L E S  S C H O O L  O F  B U S I N E S S      U N I V E R S I T Y  O F  U T A H  

Interest Payments & Defense Spending As a Share of GDP



Deficit Spending is Standard Federal 

Government Practice



Consumer Sentiment Sliding
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Very Low Unemployment, Even with Upticks

Kem C. Gardner Policy Institute D A V I D  E C C L E S  S C H O O L  O F  B U S I N E S S     U N I V E R S I T Y  O F  U T A H  

Source: U.S. Bureau of Labor Statistics



Construction and Ed & Health Leading Job Growth
Utah Nonfarm Industry Year-Over Job Growth, Feb 2025
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Source: U.S. Bureau of Labor Statistics



Kem C. Gardner Policy Institute D A V I D  E C C L E S  S C H O O L  O F  B U S I N E S S      U N I V E R S I T Y  O F  U T A H  

Source: U.S. Bureau of Labor Statistics, FRED,  and Moody’s

Federal Reserve Dual Mandate
Full Employment (~4%) and Target Inflation (~2%)
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Monthly CPI Inflation

Source: U.S. Bureau of Labor Statistics



Source: Federal Reserve Bank of St Louis

Consumer Prices Up 21% Since 2020
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Will History Repeat Itself ? 
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From September Meeting
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From December Meeting
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Household Saving Flows Low
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Strength Signal:

Monthly Debt Service Flow Low, Even with Rising Debt
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Utah’s Auto Loan Delinquency 
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Utah’s Credit Card Delinquency
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CMBS Delinquencies
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Office Using Employment: Uneven Recovery
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Salt Lake and Utah County Office Market Size and 

Vacancy, 2018 to 2022
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Less Space Needed, More Employees:
Occupied Sq. Ft. Per Office Using Employee, United States and Salt Lake, Utah Counties 

Combined, 2018 to 2024
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Innovation Index, 2023



Utah’s Population Continues Growing…
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Source: Kem C. Gardner Policy Institute
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More counties 

experiencing 

population decline

Utah Population 

Committee 

Absolute Change in County 

Population, 2023 to 2024 



Largest Growth In Utah County
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Change in County-Level Home Prices Since 2022 Peak



Kem C. Gardner Policy Institute D A V I D  E C C L E S  S C H O O L  O F  B U S I N E S S      U N I V E R S I T Y  O F  U T A H  

Utah Ranks 9th in Median Sales Price of SF Homes
Quarterly Median Sales Price of Single-Family Homes 1970-2024 Q4

Source: National Association of Realtors
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Utah Ranks 9th in Median Household Income
State Median Household Income (1970-2023)
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Historic Median Multiple, Utah
Median Sales Price/Median Household Income
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Median Sales Price & Monthly Mortgage Payment 
(Through Dec 2024)

Source: Kem C. Gardner Policy Institute, UtahRealEstate.com Sales Data, FreddieMac Mortgage Survey Data
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Income Needed to Afford the Median Priced Home mid-2024 



Kem C. Gardner Policy Institute D A V I D  E C C L E S  S C H O O L  O F  B U S I N E S S      U N I V E R S I T Y  O F  U T A H  

Share of Renter Households that Can’t  Afford a Median 
Priced Home by Price Point
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Utah Ranks 20th in Asking Rents, Fall 

2024
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Record Apartment Construction: SL Co. & UT Co.
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Affordable Renter Units Available/ 100 

Household, Utah, 2024

Source: Kem C. Gardner Policy Institute.
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Single-Family Rents Recover
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Cost of Renting vs. Owning - Wasatch Front

Source: Kem C. Gardner Analysis of UtahRealEstate.com and RentRange Data 
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What's to come?
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Uncertainty
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Utah’s International Exports, 2023
Top 25 Destinations, Millions of Dollars

Source: U.S. Census Bureau, USA Trade Online



Kem C. Gardner Policy Institute D A V I D  E C C L E S  S C H O O L  O F  B U S I N E S S     U N I V E R S I T Y  O F  U T A H  

Utah’s International Imports by Value, 2023
Top 25 Origins, Millions of Dollars

Source: U.S. Census Bureau, USA Trade Online



Tariffs and Housing
Observations

Source: Moody’s Analytics

- Direct impacts – Increases building costs.
- 30% of U.S. softwood comes from 

Canada (not easily replaced).
- Framing comprises 12% of final 

construction costs.
- 70% of U.S. gypsum imported from 

Mexico (few substitutes).

- Indirect impacts – Inflation impacts 
household balance sheets and interest rates. 
Uncertainty creates chilling effect on supply 
and demand.
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Tariff Job Impacts by Industry
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Permitted Housing Units Outlook
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Annual Price Growth 1% into 2025
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Housing Demand 2024-2033

Source: Kem C. Gardner Policy Institute

1.172

1.446

0.80

0.90

1.00

1.10

1.20

1.30

1.40

1.50

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

M
ill

io
ns

Total Households



THANK YOU!
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