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MIDTERMS, THE ADMINISTRATION & THE ECONOMY



CPI HOLDS STEADY IN JANUARY



CPI FORECAST – GOLDMAN SACHS



JAN. JOBS REPORT: +130K, previous year revised down 



JOBLESS CLAIMS HOLDING STEADY



UNEMPLOYMENT 4.4%



GDP GROWTH SLOWS, Q4 2025 



HOW BIG AN IMPACT HAVE TARIFFS HAD?



FEDERAL DEBT TO GDP%

Wages + 131%



WAGES HAVE OUTPACED INFLATION



US CONSUMER CONFIDENCE HITTING LOWS



UTAH CONSUMER SENTIMENT HIGHER THAN U.S.



UTAH GDP GROWTH 4TH FASTEST IN NATION



CONSUMER SPENDING 70% OF GDP



TOP 10% of EARNERS SPENDING 50% OF ALL SPENDING 



THE K-SHAPED ECONOMY



WHAT’S HAPPENING AT THE FED



UNEMPLEYMENT AND INFLATION ABOVE TARGET



FED FUNDS RATE SINCE 1970 



FED FUNDS RATE SINCE 2000



10 YEAR TREASURY OVER 3 YEARS



“MORTGAGE SPREAD” SINCE 1975



MORTGAGE SPREAD - 3 YEARS 



10 YEAR RATES NOT FOLLOWING FED MOVES



WHO IS LENDING THE MONEY?



WHAT DOES U.S. INCOME STATEMENT LOOK LIKE?



MANDATORY SPENDING/INTEREST EATS THE BUDGET



BAD GOVERNMENT MATH



FEDERAL DEBT TO GDP%



WHAT’S THE POTENTIAL IMPACT OF AI



AI ADOPTION SPEED UNPRECEDENTED



DATA CENTERS BOOST CONSTRUCTION SPENDING



GDP NEGATIVE WITHOUT AI INVESTMENT 



AI IMPACT ON JOBS & PRODUCTIVITY



HOUSING CONDITIONS



MORTGAGE PAYMENTS HAVE EXPLODED SINCE 2020



MORTGAGE RATES SINCE 1983



MORTGAGE RATES: MORE OVER 6% THAN BELOW 3%



NATIONAL SINGLE-FAMILY INVENTORY



INVENTORY STILL HISTORICALLY LOW 



STATE BY STATE INVENTORY CHANGE 2019 to 2026



UTAH INVENTORY AT PRE-COVID LEVELS



WHERE ARE PERMITS BEING AUTHORIZED?



RESIDENTIAL PERMITS, LOW ESP. CONSIDERING POP.



HOME VALUES GROW, BUT LOWER THAN INFLATION



NO BIG SWING IN PRICE REDUCTIONS



HOME PRICE CHANGE SINCE 2022



UTAH  9TH  MOST EXPENSIVE HOUSING MARKET



4o YEAR CHANGE IN STATE HOME PRICES



AVERAGE HOME PRICE UTAH 2014-2024



AVERAGE HOME PRICE UTAH 2014-2024



AVERAGE HOME PRICE UTAH 1978-2024 BY QUARTER



AVERAGE HOME PRICE UTAH 2023-2024



EQUITY BUILDUP 



40% OF HOMES HAVE NO MORTGAGE



EXTREMELY LOW MORTGAGE DELINQUENCY



GROWTH IN SOUTH AND MOUNTAIN WEST



UTAH GROWTH SLOWING, STILL STRONG 



UTAH BIRTHRATE PROJECTIONS



UTAH POPULATION CHANGE BY COUNTY



UTAH POPULATION CHANGE BY COUNTY



AVERAGE POPULATION GROWTH: US - 2010-2024



INSURANCE PREMIUM BY REGION



TORNADO & HURRICANE RISK ACROSS USA



AVERAGE RENT BY STATE



AFFORDABLE HOUSING SHORTAGE



HOMES PER PERSON IN US 



HOMES SIZE U.S. SINCE 1973 



HOUSING AFFORDABILITY – REGULATION REFORM



HOUSING AFFORDABILITY – PRODUCTIVITY 



USA -30 YEAR FIXED RATE, NO PREPAYMENT PENALTY 



CALIFORNIA HOUSEHOLD INCOME  $95K, National $83K





CONSISTENT WAGE GROWTH
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