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“It’s the economy stupid has
been flipped on its head. It’s now
the government stupid!”

- Adapted from James Carville
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Unemployment Rate
Utah 3.3%, US 4.3%

FRED ﬁ === Unemployment Rate in Utah
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Source: U.S. Bureau of Labor Statistics via FRED®
Shaded areas indicate U_S. recessions. fred_stlouisfed org
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Unemployment Rate by County
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Job Growth

YoY % Chng. June 2025
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Construction and Ed & Health Leading Job Growth
Utah Nonfarm Industry Year-Over Job Growth, June 2025
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More Workers than Job Openings, US

FRED ﬁ w=== Job Openings: Total Nonfarm
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Continuing claims for unemployment
benefits as a share of covered employment
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NAHB Builder Confidence Down
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Number of Consumers with New Foreclosures
and Bankruptcies 2025q2
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Total Balance by Delinquency Status 2025Q2
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Transition into Delinquency (30+) by Loan Type
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Percent of Balance 90+ Days Delinquent
by Loan Type 202592
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All Quiet on the Western Front
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Economic Growth

Real GDP growth, year-over percent change, 2024
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Real GDP Growth

U.S. and top four states, cumulative percent change
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Note: Estimates adjusted to 2024 dollars.
Source: Kem C. Gardner Policy Institute analysis of U.S. Bureau of Economic Analysis data
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Utah’s Top-Tier Economic Diversity
Hachman Index, 2021
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Median Household Income
Adjusted for regional price parity, 2023
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Poverty Rate

2021-23 average
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Upward Mobility

Mean income at age 35 for children whose parents earned $27,000, 2018
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Workforce Quality

Percentage of population ages 25 to 64 with a postsecondary credential, 2023
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Growth: Utah’s Constant Companion
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Job Growth = Price Growth

% Change in Emp. & Home Prices
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Utah Ranks 10t in Median Sales Price of SF Homes

Quarterly Median Sales Price of Single-Family Homes 1970-2025 Q2
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7 Change in Median Sales Price from Peak, Utah
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Median Sales Price & Monthly Payment
(Jan 19 - Julv 25)
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Utah’s Housing Prices Continue to Grow

YoY % Chng. In Med Sales Price & Med Mo. PMT
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Historic Median Multiple, Utah

Median Sales Price/Median Household Income
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Interest Rates Eat up Monthly PMT
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Cost of Renting vs. Owning Single-Family Home:
SL Co.
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Income Needed to Afford the Median Priced Home 2024

Note: Assumes 30% debt-to-income, PMI, annual
property tax, and 30-yr rate.

Source: Calculations based on U.S. Census Bureau 2023
1-year ACS Survey Income Data (adjusted to 2025),
UtahRealEstate.com Median Sales Price data.
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Share of Renter Households that Can’t Afford a Median
Priced Home by Price Point, Aug. 2025
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Source: Calculations based on U.S. Census Bureau 2024 1-year ACS Survey Income Data (adjusted to 2025),
UtahRealEstate.com Median Sales Price data.
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Greater Salt Lake Multi Fam. Performance
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Apartment Rents Slow Where Supply Goes, Grow Where It Doesn’t

T-12 Supply Change vs. Rent Change, Top 150 U.S. Markets, YE-June 2025
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Avg. Asking Rent Growing
(all property types)
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Improving Renter Affordability

# of Affordable Units Per 100 Households
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What's to come?

Kem C. Gardner Policy Institute DAVID ECCLES SCH




Utah Average Annual Pay (% Change)
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Utah Total Persqnal Income (% Change)
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Housing “shortage” as a percent of current stock, according
to AEIl Housing Center's analysis

Dark green indicates limited or no “shortage”; dark brown indicates a larger “shortage”
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Housing Demand 2024-2033
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