
Econ/Housing Market Update

January 8th, 2025



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  

Summary
•  Larger context – We face a new operating landscape that creates political upheaval and cultural 

realignment. 

•  Economic expansion – In the face of this upheaval and realignment, the U.S. economy remains 
strong and is now on the other side of the interest rate curve.

•  Soft landing – Inflation and unemployment within or close to “target range.” Probability of a 
recession in the next 12 months now below 30%.

•  Utah – Utah remains among the top performing economies in the nation, but is not immune from 
several challenges.

•  Outlook – Expect the economy to avoid recession, but slowdown in 2025. Geopolitical shocks, 
housing and labor shortages, and mental health flashing lights represent the biggest immediate 
risks. Public debt and energy present longer-term risks.
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Deficit Spending is Standard Federal 

Government Practice



U.S. Real GDP Growth
Quarter-over, seasonally adjusted annual rate
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Source: U.S. Bureau of Labor Statistics and Moody’s
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Source:  U.S. Bureau of Labor Statistics, Moody’s Analytics

FED Had to Act
Monthly change in U.S. nonfarm payroll employment, thousands
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Consumer Prices Up 21% Since 2020
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Will History Repeat Itself ? 
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Warning Sign: Unemployment Claims Rising
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Active For-Sale Inventory Change to PreCovid
October 2019 – October 2024

Source: Realtor.com
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Source: U.S. Bureau of Labor Statistics

Job Growth
Year-over, September 2024
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U.S. Corporate Profits Remain High



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, September 2024
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Source: U.S. Bureau of Labor Statistics
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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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30-Year Fixed UP After Fed Cuts



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



…but Utah Population Growth Rate Slowing
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Source: Kem C. Gardner Policy Institute
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Utah Population Growth by County, 2022-2023



Largest Growth In Utah County
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In-Migration Driving More of Population Growth



Where are New Utahns Coming From?
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Utah Ranks 10th in Median Sales Price of SF Homes

Source: NAR
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Median Sales Price: 2024Q3
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Price Recovery Stalls

Source: Kem C. Gardner Analysis of UtahRealEstate.com Data 
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Change in County-Level Home Prices Since 2022 Peak
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Median Sales Price & Monthly Mortgage Payment 
(Through Sept 2024)

Source: Kem C. Gardner Policy Institute, UtahRealEstate.com Sales Data, FreddieMac Mortgage Survey Data
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Monthly Median Sales Price by County
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County Level Price and Change: Jan-Oct 2024
Median Price: Jan-Oct 2024 YoY % Change: Jan-Oct 2024

Source: Utah Association of Realtors
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Income Needed to Afford the Median Priced Home mid-2024 
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Eroding Affordability- Renter are Stuck Renting
Share of Renter Households that Can’t  Afford a Median Priced Home, Utah

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

Source: Calculations based on U.S. Census Bureau 2021 1-year ACS Survey Income Data (adjusted to 

2022), 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
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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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Filtering Occurring: Class-C Apt Rent 

Change YoY, June 2024
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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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Mortgage Rates Remain Elevated
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Permitted Housing Units Outlook
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Housing Demand 2024-2033

Source: Kem C. Gardner Policy Institute
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