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Zions Bank Economic Snapshot
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Federal Reserve Cut Again in December

Source: Federal Reserve Board of Governors

Fed Rate
3.6%
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December 2025 Fed Funds Forecast

Source: Federal Reserve Board of Governors
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Markets See Fed Rate Reversal in Future Years

Source: Federal Reserve Bank of Atlanta
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Fed Has Actively Used Its Balance Sheet

Source: Federal Reserve Bank

Sep 2008
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Mortgage Rates Have Been Elevated for 3 Years

Sources: Freddie Mac, FRED

Jan 2026
6.2%

Average
7.7%
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Average Effective Tariff Rate Since 1790

Source: Yale Budget Lab

2025
16.8%

1930
Smoot-Hawley
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Tariffs Generating Federal Revenue

Source: CRFB



A division of Zions Bancorporation, N.A. Member FDIC

Headline and Core Inflation Remain Elevated

Sources: U.S. Bureau of Labor Statistics, Econoday
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Big Differences in Price Changes by Category

Sources: Wall Street Journal, U.S. Bureau of Labor Statistics

Consumer prices for select categories, change from a year earlier
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Electricity Price Inflation Higher Than Overall CPI

Source: U.S. Bureau of Labor Statistics

Electricity 
5.1%
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Electricity Prices Up in Most States

Note: Includes residential, commercial, and other electricity users
Sources: EIA, Washington Post
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Services Inflation Higher Than Overall CPI

Source: U.S. Bureau of Labor Statistics, FRED

Services 
3.6%
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Job Growth Engine is Stalling

Sources: BLS, FRED

Dec 2025
50,000
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Unemployment Rate Trending Up

Sources: BLS, FRED

Dec 2025
4.4%

4.0% - 5.0% = Full Employment
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More Than 1 Million Workers Laid Off in 2025

Sources: Challenger, Gray & Christmas; Washington Post
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Initial Unemployment Insurance Claims Down

Sources: FRED, U.S. Dept of Labor
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AI Is Expected to Transform the Workforce

Source: Thomson Reuters
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AI Is Transforming the Workforce

Sources: Wall Street Journal; Brynjolfsson, Chandar and Chen

Software Developers

Note: Indexed to 100 at October 2022

Customer Service Reps
Employee Headcount By Age
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Consumer Sentiment Increased in January

Sources: Zions Bank, University of Utah, University of Michigan

Zions Bank Consumer Sentiment Survey
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Retail Sales Holding Up

Sources: Census Bureau, FRED

Nov 25
0.6%
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GDP Growth Accelerated in the 3rd Quarter

Sources: FRED, U.S. Bureau of Economic Analysis

Q3 2025
4.4%
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Consumer Sentiment Varies by Income

Note: The daily index of consumer sentiment polls people about five questions regarding personal finances, and business and buying conditions
Sources: Morning Consult, Wall Street Journal
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Americans Are Falling Behind on Car Payments

Sources: Wall Street Journal; Fitch Ratings

Portion of loan receivables 60 or more days delinquent, by credit type
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National Debt a Mounting Problem

Source: Congressional Budget Office
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Net Interest Payments Crowd Out Priorities
Servicing National Debt 

Is Now More than Defense, Medicare, and Medicaid

Source: Committee for a Responsible Federal Budget
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Overview of H.R. 1 – the Big Beautiful Bill
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National Debt Surges Under the OBBBA

Source: Committee for a Responsible Federal Budget
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Tariff Revenue Offsets Tax Cuts – If They Persist

Source: Penn Wharton Budget Model
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Regional 
Economic Conditions
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Utah Population Growth Among Top In Nation

Sources: US Census Bureau, The Hill

Utah
1.0%

U.S. Rate = 0.5%



A division of Zions Bancorporation, N.A. Member FDIC

Utah Population Growth Slowing

Source: Utah Population Committee

In-Migration
19,233

Pop Change
44,351

Nat Increase
25,118
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Utah Population Change by County

Sources: Utah Population Committee, Kem C. Gardner Policy Institute
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Utah Employment Growth Higher Than U.S.

Sources: US Census Bureau, FRED

Utah
1.1%

U.S. Rate = 0.4%
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Utah Employment Growth Slowing

Sources: FRED, BLS

U.S.
0.4%

Utah
1.1%
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Most Utah Industries Grew Over the Past Year

Sources: Utah Department of Workforce Services, BLS
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Most Utah Industries Grew Over the Past Year

Sources: Utah Department of Workforce Services, BLS

Total: 
21,800
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Utah Unemployment Rate Lower Than Average 

Source: U.S. Bureau of Labor Statistics

U.S. Rate = 4.5%

Utah
3.6%
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Utah Unemployment Trending Up

Sources: Utah Department of Workforce Services, BLS

Utah
3.6%

U.S.
4.5%
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U.S. Unemployment by County

Source: U.S. Bureau of Labor Statistics

U.S. Rate = 4.5%
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Utah 
Unemployment

Rate
By County

State Average = 3.6%

Source: Utah Department of Workforce Services
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Utah Unemployment Claims Remain Within Range

Sources: FRED, Utah Dept of Workforce Services
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Utah Home Prices Much Higher Than Nation

Sources: Zillow, FRED

U.S. = $360,727

Utah
$530,173
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Utah Home Price Appreciation Stable

Sources: Zillow, FRED



A division of Zions Bancorporation, N.A. Member FDIC

Utah Home Price Growth Above US Average 

Sources: Zillow, FRED

U.S. = 0.6%

Utah
2.2%
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Utah 
Home Price 

Change
By County

State Average = 2.2%

Source: Utah Realtors Association, Kem C Gardner Institute
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Utah Median Home Price by County

Source: Utah Realtors Association, Kem C Gardner Institute
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Utah Wage Growth Above National Average

Sources: BEA, FRED

Utah
5.2%

U.S. = 3.7%
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Utah Median Household Income Among Highest

U.S. = $83,730

Source: US Census Bureau

Utah
$104,000
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Many States Already in Recession Risk

Source:Data: Moody's; Map: Jacque Schrag/Axioss

Moody's estimated strength of each state's economy
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Economic Overview

• Tariffs and government shutdown caused higher uncertainty and risk

• Consumer sentiment lower, but consumer spending continuing 

• Labor market growth slowing

• Inflation could reaccelerate from increased tariffs

• Intermountain region remains resilient and strong
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Robert Spendlove
Senior Economist
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Zions Bank, A Division of Zions Bancorporation, N.A. Member FDIC.  

Content is offered for informational purposes only and should not be construed as tax, legal, financial or business advice. Please contact a professional about your 
specific needs and advice. Content may contain trademarks or trade names owned by parties who are not affiliated with Zions Bancorporation, N.A. Use of such 

marks does not imply any sponsorship by or affiliation with third parties, and Zions Bancorporation, N.A. does not claim any ownership of or make representations 
about products and services offered under or associated with such marks.

ZionsBank.com/economy


