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Questions

1. Supply & Demand from 30,000 feet.
○ How much new housing do we need (Pt 2)?

2. How much new housing are we delivering?
3. What home types are selling?
4. Where else do we need housing?
5. Washington County’s quirky demographics.

○ The need for greater housing variety.
○ Silver Tsunami?



Supply & Demand from 30,000 Feet
Housing Production vs Household Formation
70s-00s: 1.15:1 vs 2010s: 0.82:1

Sources: State of the State’s Housing Market, Kem C Gardner Policy Institute, October 2021

https://d36oiwf74r1rap.cloudfront.net/wp-content/uploads/StateOfState-Oct2021.pdf


Supply & Demand from 30,000 Feet
California as Cautionary Tale
2010s San Mateo Co: 11 New Jobs:1 New House



Source: US Census

How Much New Housing are we Delivering?
WashCo Building Permits (All Dwelling Types)



Cost of Inputs Sets the Floor for New Construction
PPI for Inputs to Residential Construction

https://fred.stlouisfed.org/series/WPUIP23110013


Source: Erdmann Housing Tracker

Cost of Inputs Sets the Floor for New Construction
Price of New Housing Tracks Cost of New Housing



Compositional Changes in New Home Construction
Incentives Also Still Common (Rate Buy-Downs, Etc.)

Source: Zonda 4Q2024

National Average Unit Size

Washington County



What Types of Homes are Selling Best?
Top-Selling Projects are Small/Starter Homes

Source: Zonda



Will anything make housing less expensive?
Shortages Break Filtering/Moving Chain Operation

% Low-Income Tenants of Each Vintage Apt.
Top 100 Metros

Source: USC/Price for NMHC

https://www.nmhc.org/globalassets/research--insight/research-reports/filtering-data/nmhc-research-foundation-filtering-2020-final.pdf


• Total zoned capacity of a little less than 2X
– About ~70,000 future lots teed up
– 15+ master plans with 1,000+ future lots

• Remote MPCs are:
– expensive to launch and sustain fiscally
– not ideal if affordability is measured by housing + 

transportation costs

Where Else do We Need Housing?
Substantially All New Housing is Remote/Greenfield

Source: Zonda



Where Else do We Need Housing?
Untapped Opportunities for MM Infill/Redevelopment

Land Use Characteristics
1. Mixture of uses (horizontal & vertical)
2. A greater variety of residence types
3. Compatible building forms
4. Compact/walkable
5. Street grid (vs. hierarchy)
6. Moderate overall density

Building Characteristics
1. Small-footprint buildings
2. Relatively low perceived density
3. Smaller, efficient, inexpensive units
4. Simple construction
5. Marketable, more price points

Sources: Opticos Design



Washington County’s Quirky Demographics
Hybrid of Davis UT & Sarasota FL

Source: Kem C Gardner Institute/Utah Population Committee (UPC)

K-12 School Enrollment     36,992                                31,276                                72,082                               32,423

Median Age                             39.2                                    27.9                                    32.3                                    33.5

Total Population          193,703                             201,036                              373,651                             268,369

https://gardner.utah.edu/demographics/state-and-county-level-population-estimates/


Boomers as the 800-lb. Demographic Gorilla
Washington County Net Migration Rate by Age Group*
(Boomers are between 61-79 in 2025)

https://gardner.utah.edu/wp-content/uploads/MigrationReport-Aug2019.pdf


Sources: Zonda/Neustar Analytics, US Census

What types of housing do we need?
The case for permitting a wider variety of housing forms



Sources: Zonda/Neustar Analytics, US Census

What types of housing do we need?
The case for permitting a wider variety of housing forms



The Boomer Wealth Transfer
$84T projected to be transferred by 2045

Source: The New York Times



The “Silver Tsunami” of Housing Inventory
What does it mean for Utah/Washington County?

Source: Zillow

● Over the next 20 years, more than a quarter (27.4 percent) of the nation’s currently 
owner-occupied homes are likely to hit the market as their current owners pass 
away or otherwise vacate their homes.

● Places likely to be most impacted by this upcoming Silver Tsunami include both 
retirement hubs and regions where young residents have left (industrial midwest). 
The impact of the Silver Tsunami is also likely to vary greatly across different areas 
within metros.

● The places likely to be least impacted include those with vibrant economies 
featuring fast growth and affordable housing that act as magnets for younger 
residents (Atlanta, Austin, Dallas and Houston).

● Housing released by the Silver Tsunami will provide a substantial and sustained 
boost to housing supply, comparable in magnitude to the fluctuations that new 
home construction experienced in the 2000s boom-bust cycle.

● It seems likely that, in the coming two decades, the construction industry will need 
to place a greater focus on updating existing properties, in addition to simply 
building new homes.

https://www.zillow.com/research/silver-tsunami-inventory-boomers-24933/

