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« Consumer sentiment in Utah remains high as income and
consumption grow

» Labor market is slowing down but remains strong, relative to
pre-pandemic levels

« Inflation continues to moderate, and the Federal Reserve is
poised to cut rates

» Housing prices remain elevated
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Consumer Update

Debt Service Payments

Debt Service Payments as a Percentage of Disposable Personal Income
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Consumer Sentiment

Consumer Sentiment Index: Utah and U.S.
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Personal Income and Consumption

Real Personal Income and Consumption
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Personal Consumption Expenditures

U.S. Personal Consumption Expenditures - Goods vs Services
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National Consumer Spending

Month-to-Month Change in Consumer Spending Changes in Monthly Consumer Spending, July 2024

Consumer spending increased $103.8 billion

= Consumer Spending ® Goods ® Services

mGoods ® Services

Motor vehicles and parts

I 23.9

Housing and utilities I 18.6
Food and beverages I 11.5
Recreation services I 0.4
Financial services and insurance I s
Health care I 7.7
Food services and accommodations I 5.4
Other nondurable goods . 4.2
I . Recreational goods and vehicles Hl 29
Furnishings and durable household equipment Il 23
I Transportation services | %)
Other durable goods | K]
Other services | 03
March April May June Gasoline and other energy goods 0.0
2024 Clothing and footwear -1.3 [l
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Labor Market Update

Labor Force Participation

Labor Force Participation Rates
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Unemployment

Unemployment Rates
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Unemployment and Job Openings

U.S. Unemployment and Job Openings
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Initial and Continuing Claims

Utah Unemployment Insurance Claims
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Wages and Salary Growth

Growth of Wages and Salaries
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GDP and Inflation

Utah Real Quarterly GDP
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National Inflation vs Wage Growth

Inflation and Wage Growth
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National Consumer Inflation Expectation

Consumer Inflation Expectations

8%

MMMmeTTT TN WLBGGEOONNNND®E®0 OGN N0 OO0 0 o o NN MMM M T T

v oml il oen 7l wtowe pliwEoetiiod gl WEosnomeien ol omtont omt wtowtintowt gt o olondiglonl nl of BF gl dol 6l ok ol ol o) col ol ol

€A g L Ec byt e ha gl byt tagtcchaygitadiscaygtcechagicadtcag e

S B 5 5 8 553 5589 55 8 =5 8 =5 8 = 5 8 55 8 5 58 5 58 s 5

RAEAZ2RAEEA2Z2AAAEA2RAREE2RRAE2ARE822ARE22E8Z2283482288238482132
= Median 1-year ahead d inflation rate Median 3-year ahead expected inflation rate

Source: New York Federal Reserve

Economic Update | Legislative Fiscal Analyst

9/17/2024



9/17/2024

Federal Reserve Rate Path

Federal Funds Rate

Policy Rate
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Case-Shiller Index

Case-Shiller Index
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National Average Mortgage Rates

Average Mortgage Rate
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« While we expect continued economic growth, we do not
currently anticipate a return to pandemic-era revenue growth

* Key takeaways:

» Consumer sentiment in Utah remains high as income and consumption
grow

* Labor market is slowing down but remains strong, relative to pre-
pandemic levels

« Inflation continues to moderate, and the Federal Reserve is poised to
cut rates

 Housing prices remain elevated
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Thank you for listening!

* Any further discussion or questions?
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Gasoline Prices (Dollars per Gallon)
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Utah Consumer Spending

Utah Changes in Consumer Spending
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