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Homes line a street in Riverton's Mountain Ridge neighborhood, shown earfier this month.

prices and wonders, ‘Why do I live here?’

Housing
g Pt

about $39,000.

UTAH NEEDS THOUSANDS
MORE UNITS, BUT BUILDING
HAS SLOWED

Utah likely faces a shortage of at least
37,000 housing units, after the pandem-
ic “produced the shortest and steepest
homebuilding expansion and contraction
on record,” two experts from the Kem C.
Gardner Policy Institute wrote when ex-
amining the state’s housing market and
outlook last year.

One legislator recently told The Tri-
bune that the main solution to Utah's af-
fordability crisis is to build more homes.

Yet building, which spiked during the
pandemic, is slowing,

Building permits for residential units
jumped in 2021 then decreased in both
2022 and 2023, according to a database
that Gardner uses to track trends in
homebuilding.

Experts expected building to pick back

up this year, but there's
still a “massive” short-

age, said Jessica Bryce, We see a lot of people of concessions and other
vice president of mar- incentives, Bryce said.
keting for EDGEhomes. W0 want fo buy what For example, builders
The Utah-based i boug] can use profit from home
homebuilder can stand Ihmrparcnts ht sales to “buy down” in-
up its Nora model —a 40 years ago.” terest rates either for a
P

three-bedroom home
with about 2,400 fin-
ished square feet — in
four to six months,
Bryce said.

EDGEhomes hears three major con-
cerns from potential buyers, she said: In-
terest rates, affordability and making sure
they buy at the right time.

Bryce encouraged people looking to buy
to get pre-qualified so they can set their
budget, and to buy what they can afford
instead of holding out for a dream home
We see a lot of people who want to buy

home

what their parents bought 40 years ago,”

she said

Town homes are trending and can “live
like a single-family home,” Bryce said,
and they're a more affordable option, as
are condos.

New construction in general also can

Median home sales prices by county
The median home sales price statewide this year is $490,000, but the median varies widely by
county, topped by nearly $1.3 million in Summit County.

Median home sale price

In 2024 as of March
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Vice president af mareting at EDGE

help people make their
budget pencil out, because

few years or permanently
— and many are doing so.
Builders want to work
with people to get them
into a home, Bryce said.

“Our goal is to not turn any buyer away.”

she said, by offering multiple options.
She encouraged people to buy as soon
as they can instead of trying to game the
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market

Kirkham with the Utah Association of
Realtors said that could be a good idea
Once interest rates drop, he said, compe
tition for homes will increase again

Buying now could mean getting conces-
sions and a chance to refinance in the fu-
ture, he said.

Kirkham and Bryce both recommend-
ed working with a lender to go over op
tions and find what works best with their
budget

Banta is The Salt Lake Tribune's
data enterprise reporter, a philanthropical-
ly supported position. The Tribune retains
control over all editorial decisions.
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