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1. Utah’s Economic Fundamentals 

2. 2025 – Hardiness Amid Policy Change

3. 2026 – Slower but Continuing Growth
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Mountain Music & Heading South
Mountain Region and South Continue to Lead U.S. Population Growth
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Source: U.S. 
Census Bureau



Grow As We Go
Utah’s Population Growth Moderates but Continues

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  



When the Children Cry
Utah Fertility Rate Well Below Replacement

Source:  National Center for Health Statistics
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Forever Young
Utah Remains the Youngest State (By Far)…

Note: Utah’s median age of 32.4 
ranks youngest in the nation. U.S. 
median age: 39.1 
Source: U.S. Census Bureau



Growing Pains
New Long-Term Growth Projections Slow, but Growth Continues
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Mirror Mirror
Utah Economy Composition Measured by GDP Similar to U.S.
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Source: Kem C. Gardner Policy Institute



Better Now?
U.S. GDP Growth Moderate but Continuing
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Slow Down
Moderating Job Growth
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Source: U.S. Bureau of Labor Statistics
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The Times They Are a Changin’
Lower Immigration Demands Less Job Growth to Pace



Good Things Grow
Even Amid Slower Job Growth, Utah Remains Among Nation’s Leaders 

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  



High Cost of Living
Will Inflation Return to 2% Target?



Source: Zions Bank, University of Michigan, and Kem C. Gardner Institute

Anxiety
Utah and U.S. Consumer Sentiment Index
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Anxiety
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Source: Morning Consult, Wall Street Journal



Stronger
Growing U.S. Household Spending in 2026
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Good News
Discretionary Spending Driving Growth
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Break Up
Emerging K-shaped Economy
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Separate Ways
Emerging K-shaped Economy

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: BLS CE Survey; BLS 
Consumer Price Indexes.
Note: Demographic inflation 
gaps calculated as 
demographic inflation less 
overall inflation. Three-month 
moving averages.

Lower-Income Households Impacted More Heavily by Inflation



Separate Ways
Emerging K-shaped Economy
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House of Gold
9th Highest Median Home Sales Price in 2025
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Under Pressure
Median Multiple – Utah More Unaffordable for New Buyers

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  
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Build Me Up Buttercup
Residential Construction Permits Increased, but When Will They Become Occupied Units?



Long Story Short
Estimated Housing Shortage by County

Source: 
American 
Enterprise 
Institute



Sideways
Utah Economic Council March 2026 Forecast
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