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Thank you to our trade partners and associates...
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FOCUSED
ON THE
FIVE P’S
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MIVORYHOMES

Utah’s Number One Homebuilder®
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The Five P's

Top 10 Single-Family Permits

1990-2026

*Construction Monitor Report

27,872

EDGE
10,998

SALISBURY
8,958

IVORY HOMES

RICHMOND
9,328

25,000

20,000

DR HORTON 15000
14955

WOODSIDE 10,000

9,930

HOLMES
6,772 FIELDSTONE
6,152
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Top 10 Multi-Family Permit Value
Ivory Commercial
$694,447,471
2011-2026
$676,814,487 $600M
Wasatch
Rimrock Residential
imrocl
$5eniaees $560,639,678 $500M
$400M
Kier
Pentalon $375,248,753
$334,175,652
—— $300M
Castle Creek
$291,985,257
Big-D
Miller $230,075,867
$220,219,398 —— $200M
R&O
$164,152,065
*Construction Monitor Report — sl00m
Slide 6
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The Five P's

EXPERIENCE THAT LASTS

TEAM MEMBERS

106

employees with Ivory

for 10+ years

TEAM MEMBERS

18

employees with lvory
for 25+ years

Their experience is invaluable.

SILVER ELEPHANTS
STILL BUILDING WITH US

1967
The Boyer Company
1970

Bates Land Company

1974

Salt Lake Chamber

Hansen Braashaw
Malmrose & Erickson

1978

Zions Bank

1980
Craythorne Construction

Great Basin Engineering

1983

Geneva Rock Products

Harristone
Midwest

1984
R & JL Siding

1985

Dwight Gailey Plumbing
Focus Engineering/Goff
Holmes Heating & Cooling
Paget Waterproofing Services
Price's Guaranteed Doors

1986
Builders FirstSource/BMC/Stock
Sign Makers

1987

Hansen Insulation
Hearth and Home

1988
Beehive Brick & Stone
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1989

A-Quality Plumbing
Hadco Construction
High Country HVAC
Staker Parson

1990

Lighting Specialists

O'Brien Glass Products

RC Willey Home Furnishings

Tolman Construction

Utah Design Center/Mason's Interiors
Utah Jazz

1991

Carpentry Solutions Inc.

1992
Brinks Carpet Cleaning

Burbidge Concrete Pumping
UNPHC, Marion Willey

TRADE PARTNERS

trade partners and
associates with us for
25+ years

1993
Dale Cook Construction/BFS

Professional Electrical Services
Whitewater

1994

AMC Construction
Moen

Anderson Tuftex
Vinyl Industries

1995

Hulbert Consulting

R. Michael Kelly Consultants
T&C Electric

Gallagher Benefits, Doug Taylor

1996

ABC Supply

Dave Warner Enterprises
DW.L Construction
Mountain Central Vac
San Juan Construction

Weyerhaeuser

Slide 7

1997
Air Design Heating & Cooling

Elite Custom Exteriors
Piece By Piece Tile

1998

Kephart Electric

Petersen Painting
Widco Systems
York Engineering

2000

American Curb Cut
Cottonwood Title

Ercanbrack Exteriors
Kilgore Contracting

2001

Ace Fab and Welding
Evolution Electric

Summit Shutters

Slide 8
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WHAT WE'RE
BUILDING RIGHT NOW

664 2 85 apartment
homes under

homes being built by Ivory

construction for homebuyers Commercial & Ivory Living

QUALITY BY THE NUMBERS

WHAT WE PUT INTO EVERY IVORY HOME

$13K to $22K

more invested in quality than the average builder

LUXURY HOMES: THE IVORY ADVANTAGE

11to 13%

lower cost of materials for Luxury homes
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The Five P's

2 2 8 affordable homes:

Ivory Innovations and the Clark
and Christine Ivory Foundation

Slide 9

MIVORYHOMES

97%

Buyer Satisfaction Rating

Slide 10
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IMPACT ON THE PLANET

ENERGY EFFICIENCY

53vs.73

HERS Index score: Ivory vs.
typical home built to code(27%
lower)

$956

Estimated energy savings for
home buyers (33% lower)

WATER-WISE LANDSCAPING

1B

gallons saved total since we
began in 2019

1/3

of the water required for
traditional landscaping

GIVING BACK TO UTAH

CLARK AND CHRISTINE IVORY FOUNDATION

18,929

trees planted through the
Ivory Green Initiative
(30,000 pledged)

5,000+

student scholarships awarded

The Five P's

CONSERVATION

HEAVILY
INVESTED
IN THE
GREAT SALT LAKE

Slide 11

$1 Billion

projected charitable impact
over 99 years through
Ivory University House

IVORY INNOVATIONS Housing affordability since 2018, in partnership with A Call to Action

‘A

Innovation Park
at Holbrook Farms
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UTAH HOUSING GURU

Dejan Eskic

Utah is Steady
Median Sales Price, Utah 2020-2026

7000 $515 ¢ 485 $500 $512 $522

$500 $ 435
$400 $3 45

$300

$200

$100

2020 2021 2022 2023 2024 2025 2026

Source: UtahRealEstate.com
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Utah Homeowners are Not Stressed
Delinquencies & Foreclosures

9.00% _pelinquency %

8.00%
7.00%
6.00%

Foreclosures % Delinquency % Historic Avg.-sw-- Foreclosures % Historic Avg.

4.00% / \’V\/\/\/
3.00%

2.00% /-\\

1.00% \/

0.00%

-1.00%
S8EESE0033558850 883300 ENNDRIINN0orro09999559808YI8RY
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Source: Mortgage Bankers
Association

Average Equity of Homeowner w/Mortgage, 2026

r'\!‘}al

¥ ME $267K
B VT $283K
NH $331K
MA $456K
CT $389K
RI $322K
NJ $417K
DE $287K
. - VA $305K
$555K WV $149K

<$200K & Below $200K-$300K | $300K-$400K W 5400K+

Source: The Kem C. Gardner Policy Institute Analysis of National Mortgage Database
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Share of Utah Mortgages by Interest Rates

100.0%I.IIII-IIII-...l— [ ——— I-IIII.I
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Source: National Mortgage
Database
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Utah Ranks 11* in Med. SF Sales Price
$1,200
Hawaii: $1,096
$1,000
California: $904
$800 DC: $767
Massachusetts: $695
Washington: $647
$600 New 8
New York: $581
Rhode Island: $558
$400 Utah: $540
$200
$0
Source: NAR
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Dejan Eskic | Utah Housing Guru

Change from 2022 Peak to mid-2026

% Sales Price Change from 22 Peak to 2026

Source: Zillow & US Census

% HousingUnit Change 20-25
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Parents Helping w/ Downpayment & Co-

Signing
Share of Young Buyers (<35 yrs old) with Support from Parent

Parent Co-app Share Avg. Down of Parent Co-App.
7.0% $80,000
6.0% 6.2%  $70,000 664647
5 0% $60,000
$50,000
4.0%
$40,000

3.0% 3.3%
Cr $30,000 430,915

2.0% $20,000
1.0% $10,000
$0

. 2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025

Source: CFPB HMDA

Slide 21
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[wo-thirds of Ilkely buyers plan to buy
ithin fi
At what point do you plan to purchase a home? (likely buyers, n=246)
30%
(o)
37% plan to buy within 2 years
67 %
(o]
18% plan to buy within 5 years
15%
18 %
(o]
don't know, no timeline
T T 1
Looking now Within the next In1to 2 years In 3to 5 years In more than 5 Don't know, no
year o years timeline
M within 2 years M 3to 5 years later or unsure
Source: Utah Renters Mixed-mode Survey, Lighthouse Research for the Kem C. Gardner Policy Institute, Oct 2026 (n=307 renters,
household income $90K+). Figure 3. Base is the 80% likely to buy; of all renters, 24% plan to buy within 2 years and 54% within 5 (my
arithmetic).
Slide 22
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Cost holds them back; credit trouble barely
registers

Main reasons (open-ended, coded)

High home prices

o
5%
of unlikely buyers

cite credit trouble (3
of 61 people)

Can't afford it, lack of funds
Flexibility to relocate, not staying long term

High interest rates
36 %
o

of all renters name
expensive homes or
the market

Can't make a down payment

Credit trouble, difficulty getting a loan

B Unlikely to buy (n=61): why they won't B All renters (n=307): why they rent

Source: Utah Renters Mixed-mode Survey, Lighthouse Research for the Kem C. Gardner Policy Institute, Oct 2026 (n=307 renters,
household income $90K+). Figure 1 and Figure 5. Respondents could give more than one reason; the 61 unlikely buyers are the small base
for Figure 5.

Slide 23
What Id bring them in?
at wou ring tnem in:
Lower prices, rates, and financial assistance
Percent saying "yes," among those who plan to buy
88%
Lower home prices
95% o
86% 7 ; /O
Lower mortgage rates

88% .

of likely buyers say
o . ffirst-time b g . government
overnment programs |r:id)|me uyer, aown paymen programs Would
factor in
More homes of the type and location | want 5 6 O/
o of later buyers cite
Down payment help from family or friends famlly down
payment help (33%
H Plan to buy, but later ®Plan to buy within 2 years of near—term)
Source: Utah Renters Mixed-mode Survey, Lighthouse Research for the Kem C. Gardner Policy Institute, Oct 2026 (n=307). Figure 7 (n of
about 75 within 2 years, about 170 later; read as directional).
Slide 24
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Ehare of Apartments Built by Decade, Wasatch
ront

25% 24%
20% 19%
15%
13% 13%
10% 8% 9%
8%
6%
5%
0%
1950's 1960's 1970's 1980's 1990's 2000's 2010's 2020's

Source: WFRC Housing Inventory Tracker

Slide 25
Utah Ranks 21st in Average Asking Apartment
Rent, 2026Q3
2026Q3
$3,000
$2,500
$2,000 ﬁ
$1,500 &
$1,000
$500
$'::Q_\z'ccm'cwmm_cmmccmomom'_cnmmw
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= 2 5 = =
3
Source: ApartmentList.com
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Average Asking Apartment Rent Across 5 Utah
Counties

$1,800

$1,600

$1,400

$1,200
N

$17000 \/\f\/

$800

— — i N N N N N N N
o o o o o o o o o o
N N N N N N N N N N

—Davis — Salt Lake Utah —— Washington —— Weber

Note: Washington County data became available in 2022.
Source: ApartmentList.com
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Apartments: More to Come
~8K UC & ~8K in Planning stages

South Ogden/Ogden
]

Weber

Provo/Orem s
I
Payson/Santquin
I
Eagle Mountain/Saratoga Springs m=

Utah

South West Valley m—
|

Salt Lake City
—

Salt Lake

Midvale/Cottonwood Heights
|

|
Farmington/Kaysville
|

0 500 1000 1500 2000 2500 3000 3500 4000

Davis

munder_construction ®planning_stages
Source: NorthMarq: Nielsen Jensen Team

Slide 28
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Not All Submarkets are Created Equally
Vacancy Rate & Vacant Units

Vacancy Rate # of Vacant Units
5 West Haven/Roy n—— 8. 3 %, 5 West Haven/Roy m 302
2 North Ogden mmm 2.6% S North Ogden! 15
= South Ogden/Ogden n— G, 8 %, = South Ogden/Ogden mmmm 737
Payson/Santquin w35 % Payson/Santquint 35
- Spanish Fork/Springville/Mapleton s 4.9 %, < Spanish Fork/Springville/Mapleton 1 77
g Provo/Orem GO %, g Provo/Orem mmm 607
PG/Lindon/Vineyard 7 4 % PG/Lindon/Vineyard mm 373
Eagle Mountain/Saratoga Springs n 6.9 %, Eagle Mountain/Saratoga Springs ™ 189
Lehi/American Fork n— 3.7 %, Lehi/American Fork s 1 195
Draper/Sandy n— G 7 %, Draper/Sandy msm 558
o South West Valley n— 7 1% ° South West Valley m—1 698
< West Valley/Taylorsville s 5 9%, < West Valley/Taylorsville mummm 908
= Midvale/Cottonwood Heights n—G.7 % = Midvale/Cottonwood Heights mmmm 863
* Murray/Millcreek n— S O %, @ Murray/Millcreek 1 291
South Salt Lake/Sugarhouse n—11.3 % South Salt Lake/Sugarhouse s 1 154
Salt Lake City — all districts n— —— 12 5 %, Salt Lake City — all districts 4,788
2 Layton/Clearfield mummm—6.0% 2 Layton/Clearfield mmm 654
8 Farmington/Kaysville 21.4% a8 Farmington/Kaysville mm 472
Bountiful m—5_8 %, Bountifulm 202
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% - 2,000 4,000 6,000

Source: NorthMarq: Nielsen Jensen Team

Slide 29

Apartment Permit Forecast:
High Rates vs. Lower Rates

16000
14000
12000
10000

8000

6000

4000

2000

2019 2020 2021 2022 2023 2024 2025 2026 2027F

Source: The Kem C. Gardener Policy Institute

Slide 30
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Average Asking Rents Fore
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$800
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Single-Family Permit Forecast:
High Rates vs. Lower Rates
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Median Sales Price Forecast: Steady

$600
$515 $512 $522 $528
$500 $ags  $500
$435
$400
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$300
$200
$100

$_
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Source: The Kem C. Gardener Policy Institute

Slide 33

NOTES
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UTAH’S HOUSING STRATEGY

2026 and Beyond
Reaffirming the American Dream

STEVE WALDRIP

Slide 34

HOMEOWNERSHIP BUILDS WEALTH

KEYS FOR THE FUTURE
NET WORTH

~40x

net worth of homeowner vs. renters

AESSRRARILIEE o Low-Cost, High-Impact Housing Solutions

2 6 ?’ O o Pre-approved starter homes

of homes sold in 2025 were affordable at
Utah's median household income (~$97K) o New County & State Parinerships

Source: Kem C. Gardner Policy Institute

Slide 35
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BUILDING A MORE AFFORDABLE UTAH

PRE-APPROVED STARTER HOMES INFRASTRUCTURE INVESTMENTS SURPLUS STATE LAND

20+ $150M 10

engineered, state-stamped AHIG grant fund: non-repayable, pilot developers selected. with
plans, allowed by-right in local Salt Lake County, 50+ affordable discounted pricing tied to
municipalities units attainable-housing covenants

1,200 S100M 1,000s

square feet max floor area, with SHIP revolving loan fund: within of acres statewide sit vacant or
a 3-5 year owner-occupancy 1.5% of Fed Funds, up to 20-year underutilized
deed restriction terrn

Slide 36

NOTES
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THE WORLD VIEW

B Natalie Gochnour

Slide 37

One year ago at Ivory Institute former
MP David Rutley predicted the
blue wave/reversal:

“You can deny
political gravity,
but you can NOT
deny economic
gravity”

David Rutley

Former Member of Parliament

Slide 38
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Natalie Gochnour | The World View

The New Utah

Small State B Mid-Sized State

Internal Growth # External Growth

Monocultural # Multicultural

Youthful # Older

Affordable Housing ) Unaffordable Housing

Source: Kem C. Gardner Policy Institute

The New Nation and World

OLD

Disarmament
Rising Opportunity
Youthful

Connection

Internet

NEW
# Rearmament

m) Stalled Opportunity

=) Older

# Social Disconnection

# Artificial Intelligence

UNIVER

SITY OF UTAH

Slide 39

Source: Kem C. Gardner Policy Institute
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The Great Reordering

The Great Reordering is a period of cumulative,
ongoing, and, in many cases, irreversible economic,
demographic, technological, social, and geopolitical

change. This reordering reconstitutes how people,
institutions, and nations function.

Utah and the construction
industry are not immune.

Source: Kem C. Gardner Policy Institute

Kem C. Gardner Policy Institute DAVID ECCLES SCHOOL OF BUSINES | UNIVERSITY OF UTAH

Slide 41

Five Major Forces Create The Great Reordering

he Grea
Reordering

Source: Kem C. Gardner Policy Institute

\V

Kem C. Gardner Policy Institute DAVID ECCLES SCHOOL OF BUSINESS UNIVERSITY OF UTAH

Slide 42
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A Powder Keg of After-Effects

Nationalism Polarization
Misinformation Rearmament
Fractured

) Artificial Intelligence
Media Landscape

Fears
Contempt Institutional Decline
Source: Kem C. Gardner Policy Institute
Kem C. Gardner Policy Institute DAVID ECCLES SCHOOL OF BUSINESS UNIVERSITY OF UTAH

Slide 43

The Fading American Dream

Percent of children earning more than their parents by year of birth

95%
90%
80 |90
80%
75% O
70%
65%
50%
55%
50%
45%
1940 1944 1948 1952 1956 1960 1964 1968 1972 1976 1980 1984

Children’s Year of Birth

Source: Opportunity Insights

Kem C. Gardner Policy Institute DAVID ECCLES SCHOOL OF BUSINESS UNIVERSITY O UTAH

Slide 44
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Natalie Gochnour | The World View

25%

20%

15%

10%

5%

0%

12.7%

Utah Population 65+

As a share of total

2025

23.5%

Kem C. Gardner Policy Institute

Connection Score

I

Source: Kem C. Gardner Policy Institute
DAVID ECCLES SCHOOL OF BUSINESS UNIVERSITY OF UTAH
Slide 45

The I-We-I Curves

Economic, Political, Social, and Cultural Trends, 1985-2015

////

1880 1900

Economics

1920

WE

7 \

7

1940

—— Politics

1960

—— Society

1980 2000 2020

Culture

Source: The Upswing, Putnam and Garrett

Kem C. Gardner Policy Institute
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Natalie Gochnour | The World View

Utah Jobs in Information Sector

Thousands

50.0
46,700 Jobs

45.0 40,400 Jobs

40.0
35.0
30.0

25.0
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& eo“ R e & © @QS o @ ?g@ RO & S & ®,§ e ?‘00) &

Source: Bureau of Labor Statistics

6.0%

7%

6%
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4%
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1%

0%

Q ¢V X 0 D O AV AX A0 AD O oV o 0 o O NV N 0 P O
FFF P F G FF P F PR PP S

DAVID ECCLES SCHOOL OF BUSINESS | UNIVERSITY OF UTAH

Slide 47

World Military Spending
Percent of GDP

2.5%

Ne

Qv e P O O
Q N \
Q ,1,0 rLQ

Q
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Source: World Bank

Kem C. Gardner Policy Institute DAVID ECCLES SCHOOL OF BUSINESS UNIVERSITY OF UTAH

Slide 48
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Utah Construction Comparables
Direct Jobs by Industry, September 2026

Construction 148.9

Financial Activities 102.0

State Government 93.3

77.

(6]

Transp. and Utilities

Information 40.4

Federal Government 36.7

0.0 20.0 40.0 60.¢In Theusands)i0o.o 120.0 140.0 160.0

Source: Bureau of Labor Statistics

JSINESS | UNIVERSITY OF UTAH

m

Kem C. Gardner Policy Institute

Slide 49

Utah Job Growth by Industry

September 2025-2026

Total

Ntl. Res. & Mining 10.0%

Construction 3.5%

Manufacturing

Financial Activities

Ed. & Health Serv. 3.5%

1.0%

Leisure & Hospitality
Prof. & Bus. Serv.

Trade. Trans. Util.

Other Services

Government -0.5% -
-5% -4% -3% -2% 1% 0% 1% 2% 3% 4%
Source: Bureau of Labor Statistics
Kem C. Gardner Policy Institute DAVID ECCLES SCHOOL OF BUSINESS UNIVERSITY OF UTAH
Slide 50
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Natalie Gochnour | The World View

Utah Average Monthly Wage, 2025

All Jobs v. Construction Jobs

$6,500

$6,000

$6,179
$5,682
$5,500

$5,000
$4,500

$4,000

$3,500

All Jobs
Note: The Y-axis starts at $3,500 to help show the contrast.

Kem C. Gardner Policy Institute

Construction

Source: Bureau of Labor Statistics
DAVID ECCLES SCHOOL OF BUSINESS | UNIVERSITY OF UTAH

Slide 51

Utah Industry Concentrations
Employment Location Quotients Relative to U.S., 2024

Mining, Quarrying, and Oil and Gas Extraction

Construction 1.48
Information 1.24
Educational Services I, .24
Arts, Entertainment, and Recreation [ I 1. 02
Professional, Scientific, and Technical Services I, 1.07
Manufacturing I, 1.05
Finance and Insurance I, 1.04
Public Administration I 1.03
Retail Trade I 1.02
Transportation and Warehousing I 0.0 8
Other Services (except Public Administration) I 0.01
Admin. and Sup. and Waste Mngmt. and Remediation Services I 0.9 0
Real Estate and Rental and Leasing I 0.0 0

Accommodation and Food Services I .39

Wholesale Trade I, 0.3
Management of Companies and Enterprises I 0.7 3

Health Care and Social Assistance I 0.76

1.69

Utilities I 0.7 2
Ag., Forestry, Fishing and Hunting I 0./ 2
0.00 0.20 0.40 0.60 0.80 1.00 1.20 1.40 1.60 1.80
Source: Calculated by Kem C. Gardner Policy Institute from BLS data
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Utah Job Change

Year-over change in jobs
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Oil Prices

Weekly Brent Crude, spot price, dollars per barrel
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Source: Energy Information Administration
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U.S. Consumer Price Index
Year-over percent change

10.00
9.0%
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Source: Bureau of Labor Statistics
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Long-Term Treasury Yields Rising
Daily Constant-Maturity Yields, %

5.4 o s S o
5.2 30-yr
5.0 5.27%

4.8 "‘““M\,W Jan 2: 4.86% - YTD +41 bps
a6 M_,J\/V\M Range: 4.64%-5.31%

4.4

4.2 “‘"\/\’,\-\‘\’\N 10-yr

4.0 4.74%

3.8n-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26
Jan 2: 419% - YTD +55 bps
Range: 3.97%-4.75%
Source: Federal Reserve, Moody's Analytics
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Utah and U.S. Job Change

January 2020 to September 2026
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10% M United States
8% W Utah
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0% W

0.3%
-2%

-4%
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-10%
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2003 2008 2013 2018 2023 2028
Source: Bureau of Labor Statistics
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SLC Temple Reopening

The Point
—
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Job Change by State

September 2025-2026

Job Growth
0.7%! I 2.2%

USA 0.3%
VT 0.1%

NH 0.4%

MA 0.3%

CT  1.0%

RI  0.2%

NJ  01%

N WV -0.1%
% MD -0.2%
DC -3.5%
DE 0.4%

Source: Bureau of Labor Statistics
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LOTS:
PAVED, OWNED OR CONTROLLED, AND 2026 INVESTMENT

902 20,548 $162M

lots paved lots owned or invested in new

in 2026 controlled land and lots
across Utah in 2026
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