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U.S. Market Cap $Trillions

NYSE Nasdaq

Robert Shiller CAPE 
Cyclically Adjusted Price / Earnings Ratio

Rank Company Market Cap (approx.)
1 Nvidia ~$3.9–4.2 T
2 Microsoft ~$3.7 T
3 Apple ~$3.2 T
4 Amazon ~$2.3 T
5 Alphabet (Google) ~$2.18 T
6 Meta Platforms ~$1.8 T
7 Saudi Aramco ~$1.60 T
8 Broadcom ~$1.29 T
9 TSMC ~$1.22 T
10 Berkshire Hathaway ~$1.05 T
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Economic Trends: Growth steady despite jobs picture
• Consumer spending up, household finances solid
• Debt markets clean, interest rates are settling down, profits solid
• More fiscal and monetary stimulus being thrown at the economy

Beware the Imbalances
• Strong economy a function of public deficits and tech bubbles
• Risk is a deflating bubble setting off a fiscal crisis 

Contra Costa County
• Slow growth in jobs masks solid growth in incomes
• Largest issue for region is lack of housing / shrinking labor force / 

competition with West Bay for scarce resources
• Solution: compete differently, using local comparative advantages

False narratives in the way
• Internal resistance to growth holding county back from potential
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YoY Growth Real GDP 2025
2023 2024 Q1 Q2 Q3

GDP 3.38 2.40 -0.60 3.80 4.30
Final Demand 3.73 3.05 1.50 2.41 2.93

Personal consumption 2.03 2.26 0.42 1.68 2.39
Goods 0.77 0.89 0.04 0.47 0.66
Services 1.27 1.37 0.37 1.21 1.74

Fixed investment 1.00 0.19 1.21 0.77 0.19
Structures 0.51 -0.16 -0.10 -0.23 -0.19
Equipment 0.16 0.17 1.00 0.44 0.29
Intellectual property 0.24 0.13 0.34 0.78 0.30

Residential 0.10 0.05 -0.04 -0.21 -0.21
Change inventories -0.44 -0.17 2.58 -3.44 -0.22

Net exports 0.08 -0.48 -4.68 4.83 1.59
Exports 0.25 0.36 0.02 -0.20 0.92
Imports -0.17 -0.84 -4.70 5.03 0.67

Government 0.73 0.61 -0.17 -0.01 0.39
Federal 0.22 0.29 -0.37 -0.35 0.19
State and local 0.50 0.33 0.20 0.33 0.20
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Restaurant Retail Sales
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US Revenue Passenger Air 
Miles (Bil)
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Category Q3-25 ($, 
000s)

1-Year 
Chg. (%)

Chg. 
Since Q4-

19 (%)

Total 54,819 -0.6 14.8

Business and Industry 6,819 5.7 46.7

County & State Pool 11,699 2.7 23.2

General Consumer Goods 9,634 1.4 5.6

Fuel and Service Stations 4,948 0.2 6.8

Restaurants and Hotels 6,752 0.1 26.1

Food and Drugs 3,064 -3.3 8.3

Autos and Transportation 7,412 -7.1 -1.3

Building and Construction 4,415 -8.8 8.9

41.0%

42.0%

43.0%

44.0%

45.0%

46.0%

47.0%

48.0%

49.0%

% Discretionary Consumer Spending in 
Taxable Goods

8



Taxable Sales Q2-25 ($, 
Mil.)

1-Year 
Chg. (%)

6-Year 
Chg. (%)

Contra Costa County 5,405 -2.3 19.3
Richmond 503 3.5 35.1
Concord 810 0.1 3.8
Pleasant Hill 214 -0.4 9.0
Pinole 91 -0.6 13.0
Antioch 358 -1.3 -2.3
Brentwood 225 -2.7 18.2
Pittsburg 239 -3.0 21.4
Walnut Creek 598 -4.1 6.6
Danville 134 -5.3 9.3
Unin. CC County 333 -6.1 22.6
Martinez 103 -7.4 1.1
San Ramon 244 -25.3 0.5
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Spending on Foreign Travel (Real) 
SAAR

Foreign travel by U.S. residents
Expenditures in the United States by nonresidents
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Location Sep-25 
RevPAR ($)

1-Year Chg. 
(%)

Chg. since 
Dec-19 (%)

United States 97.92 -2.3 13.6

San Francisco 143.83 5.9 -26.6

Sacramento 104.97 4.5 14.3

New York 276.29 2.6 35.6

Wine Country 183.43 -0.2 5.7

San Jose 114.73 -0.5 -15.8

Orange County 147.48 -1.1 11.6

Oakland 86.05 -2.1 -25.5

Miami 156.05 -5.9 6.1

Los Angeles 132.54 -6.4 -1.0

San Diego 145.92 -7.9 14.6

Las Vegas 143.31 -8.6 22.4

0
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180

Indexed Air Traffic

OAK SFO SJC
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Real Consumption of Alcohol

Spirits Wine Beer

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

0

200

400

600

800

1,000

1,200

20
00

20
02

20
04

20
06

20
08

20
10

20
12

20
14

20
16

20
18

20
20

20
22

20
24

Pe
r R

es
id

en
t (

G
al

lo
ns

)

To
ta

l (
G

al
lo

ns
, M

il.
)

U.S. Wine Consumption

Total Per Resident

12



County 2018 
(Acres)

2024 
(Acres)

6-Year Chg. 
(%)

San Joaquin 73,239 65,194 -11.0

Sonoma 59,193 58,175 -1.7

Napa 45,433 45,094 -0.7

Monterey 46,116 41,296 -10.5

San Luis Obispo 35,080 35,578 1.4

Fresno 37,624 32,183 -14.5

Madera 31,005 26,022 -16.1

Sacramento 24,183 23,848 -1.4

Mendocino 17,512 17,007 -2.9

Kern 17,513 15,484 -11.6

Yolo 14,354 15,056 4.9

Santa Barbara 15,563 14,995 -3.6
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Price Growth by Consumer Spending

PCE Prices 2.7%
Financial services and insurance 5.3%
Transportation services 4.4%
Housing and utilities 4.3%
Recreation services 3.3%
Food services accommodations 3.1%
Other services 2.9%
Health care 2.8%
Other durable goods 2.8%
Motor vehicles and parts 2.6%
Food and beverages retail 2.2%
Furnishings and household eq 2.1%
Other nondurable goods 1.4%
Clothing and footwear -0.3%
Recreational goods and vehicles -1.8%
Gasoline and other energy goods -5.9%
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19-23 23-25

Prices Real 
Cons. Prices Real 

Cons.

Total 4.0% 2.8% 2.5% 2.9%

Food for off-premises 6.0% 1.1% 1.8% 1.7%

Meals at limited serv 6.4% 2.7% 3.6% -0.1%

Meals at Full serv 5.5% 2.5% 4.0% 3.2%

5.5%

6.0%

6.5%

7.0%

7.5%

8.0%

19
97

Q
1

Q
4

Q
3

Q
2

20
04

Q
1

Q
4

Q
3

Q
2

20
11

Q
1

Q
4

Q
3

Q
2

20
18

Q
1

Q
4

Q
3

Q
2

20
25

Q
1

Food Spending as Share of Total 
Expenditures

18



Average Gross Income by 
Household Quintile

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

19
70

19
74

19
78

19
82

19
86

19
90

19
94

19
98

20
02

20
06

20
10

20
14

20
18

20
22

Gov Transfers as % DPI

Real 
Growth 14-

24

2024 Avg 
Annual 
Expend

Real 
Growth 14-

24

Lowest $18,460 22.8% $35,046 16.1%

Second $49,380 23.4% $50,054 17.2%

Middle $84,390 21.3% $66,900 15.7%

Fourth $136,800 21.1% $89,972 17.0%

Highest $316,100 26.5% $150,342 13.1%

Top 5% $560,000 30.9%
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2024 2018
Less than high school graduate 24.0% 24.4%
High school graduate 14.3% 13.5%
Some college, associate's degree 9.7% 9.5%
Bachelor's degree or higher 4.6% 4.4%

Worked full-time, year-round 2.3% 2.5%
Worked part-time or part-year 14.9% 15.8%
Did not work 21.3% 21.3%

Married Couple Single Parent
Families 4.5% 22.3%
1 or 2 children 4.3% 26.8%
3 or 4 children 9.1% 49.2%
5 or more children 22.0% 67.8%
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Corporate Profits (Inflation 
Adjusted, SAAR)

Q3 23-24 24-25
Private fixed investment $5,479 4.8% 4.4%

Commercial health str $264 -8.3% -3.8%
Manufacturing str $218 16.5% -8.8%
Power, communication $167 -1.5% 2.3%
Mining $82 3.8% -16.2%
Information proc eq $630 11.4% 22.6%
Industrial equipment $347 4.9% 7.8%
Transportation eq $363 8.4% 2.2%
Software $766 8.9% 8.9%
R&D $856 3.7% 6.8%
Entertainment, artistic $116 3.2% 1.0%
Residential Total $1,185 3.8% 0.6%
Residential Perm site $524 -1.7% -4.3%

Real Investment and Growth Rates
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Billions
Share 

GDP

GDP $29,723

Total Imports Goods $3,267 11.0%

~~New Tariffs $653 2.2%

Federal Deficit -$1,847 -6.2%

Personal Taxes to Feds $2,391 8.0%

Corp Taxes to Fed $490 1.6%

The Tariff Tax: Context
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Country
Oct-24 YTD 

Exports 
($ Mil.)

YTD Chg. 
(%)

2019 to 2024 
Chg. (%)

Port of Oak Exports 16,787 1.5 -0.1
Japan 3,208 3.1 -13.6
Korea, Republic Of 2,234 6.4 28.8
India 1,164 25.4 36.7
China 1,156 -35.5 -0.6
Taiwan 924 8.1 -24.2
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Port of Oakland Imports
Country

Oct-24 YTD 
Imports 
($ Mil.)

YTD Chg. 
(%)

2019 to 2024 
Chg. (%)

Port of Oak Imports 23,842 -11.9 6.7
China 6,860 -32.0 9.5
Vietnam 2,621 28.8 75.7
Taiwan 1,706 -9.8 -30.0
Thailand 1,321 9.8 44.0
Japan 1,208 -39.9 -0.5
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Real Construction Spending by Category
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US Real Construction 
Spending 2022 2023 2024

Nonresidential 588.2 686.4 694
Commercial and health care 180.5 190.1 178

Office 65.7 64.1 63.6
Data centers 8.4 12.6 19.7
General, financial 57.2 51.3 43.7

Health care 38.2 40.7 41.9
Warehouses 47.3 50.6 39.6

Manufacturing 84.4 128 149.2
Power and communication 112.9 131.4 136.5
Other structures 106.5 122.1 118.3

Residential 814.1 748.5 771.9
Permanent site 403.6 369.4 375.6

Single-family structures 311.6 266.5 283.2
Multifamily structures 92.1 106 93.7
Improvements 254.7 257.4 273.3
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Normal 
Housing 
Market

Liquidity 
Constrained 

Housing 
Market

Sales
2019 2025 Ch

Northeast 3 3 0.0%
Midwest 6 7 8.0%
South 34 38 12.7%
West 17 14 -18.8%

Units for Sale
2019 2025 Ch

Northeast 28 31 11.9%
Midwest 39 48 22.9%
South 181 301 66.0%
West 85 117 37.1%

Regional Breakdown
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MSA

Nov-25 
Median 

Home Price 
($000s)

1-Year 
Chg. (%)

Chg. 
since 

Feb-20 
(%)

San Francisco County 1,697.8 4.3 7.6
Orange County 1,415.9 2.0 63.6
Las Vegas MSA 491.2 0.4 54.2
Los Angeles County 994.9 0.1 43.4
Austin MSA 451.9 -0.3 36.2
Denver MSA 645.8 -0.5 37.9
San Diego County 1,035.2 -0.6 51.6
San Mateo County 1,945.5 -0.8 20.6
Sacramento MSA 601.7 -0.8 37.6
Santa Clara County 1,941.5 -1.2 46.8
Inland Empire 597.9 -1.2 50.7
Alameda County 1,250.6 -2.5 31.3
Contra Costa County 872.9 -2.7 28.1
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California Texas

Annual Growth Rates
Nov-25 23-25 19-23 15-19

Total, All Industries 18605.3 0.5% 0.4% 2.0%

Manufacturing 1204.8 -2.5% -0.4% 0.2%
Wholesale Trade 650.9 -1.0% -1.0% -0.2%
Retail Trade 1621.1 -0.8% -0.9% -0.3%
Logistics 873.6 0.5% 3.5% 6.6%
Information 524.9 -1.8% -1.7% 3.4%
Financial Activities 788.4 -1.3% -1.2% 1.1%
Professional 1364.2 -1.9% 1.1% 2.9%
Administrative 1088 -1.4% -1.2% 1.3%
Educational Serv 438.3 2.5% 1.0% 2.4%
Health Care 3088.1 5.5% 3.0% 3.5%
Leisure and Hospitality 2021.3 0.1% -0.3% 2.6%
Other Services 600.3 0.6% 0.5% 1.4%
Government 2740.9 1.4% 0.2% 1.2%

Buildings 201.7 -2.3% 0.4% 5.0%
Heavy Construction 97.7 -1.0% 1.1% 3.0%
Specialty Trade 592.2 -1.7% 0.4% 4.3%
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Contra Costa County Job Postings WARN Notices since July 2024 No. Of 

Employees Address

Chevron 668 San Ramon
Moxion Power, Inc. 244 Richmond
SunPower Corporation 182 Richmond
Bio-Rad Laboratories, Inc. 113 Hercules
Rodan & Fields, LLC 78 San Ramon
Safeway 69 Pinole
Web To Door Corporation 67 Richmond
Shell Catalyst & Technologies 59 Pittsburg
Verizon 54 Walnut Creek
TVI, Inc. dba Savers 52 Antioch
MoreFlavor, Inc. 51 Pittsburg
Southwest Key Programs, Inc. 47 Pleasant Hill
Silgan Containers 44 Antioch
Corteva Agriscience 21 Pittsburg
Henkel Corporation 13 Concord
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Office 
Vacancy Rate Q3-25 (%)

1-Yr 
Change 

(pp)

Change 
since Q4-

19 (pp)
United States 14.1 0.2 4.7

Inland Empire 4.9 -0.6 -1.6

Fresno 8.0 0.5 1.7

Sacramento 11.2 0.3 2.8

Orange County 12.3 -0.2 2.7

San Diego 13.1 1.7 4.3

Alameda 15.0 1.2 7.5

Los Angeles 15.9 0.1 5.9

San Jose 16.4 0.5 7.5

Contra Costa 18.5 0.6 9.2

San Francisco 22.9 -0.3 16.8
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County
Q2-25 
Emplt 
(000s)

1-Year Chg. 
(%)

6-Year Chg. 
(%)

California 18,266.2 0.4 3.6
Riverside 853.0 1.5 12.4
Sacramento 734.4 1.3 8.3
San Bernardino 847.4 1.0 10.3
Orange 1,666.3 0.5 0.8
Santa Clara 1,116.0 0.4 0.0
Los Angeles 4,520.7 0.3 0.6
Fresno 432.4 0.2 7.2
San Diego 1,534.6 -0.2 3.2
Contra Costa 374.5 -0.4 1.0
Alameda 783.1 -1.3 -1.3
San Francisco 692.8 -1.8 -8.6
San Mateo 408.7 -3.1 -1.2
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Contra Costa Employment Q2-25 Emp. 
(000s)

CC 1-Year 
Chg. (%) LQ

Total 374.5 -1.3 1.0
Education/Health 87.7 4.1 1.3
Government 51.6 0.5 0.9
Other Services 13.3 0.2 1.1
Administrative 22.6 0.1 1.0
Finance 15.4 -0.1 1.5
Management 5.5 -0.2 0.9
Transp./Ware 9.6 -0.4 0.6
Leisure 41.3 -0.4 1.0
Retail Trade 39.7 -0.5 1.2
Real Estate 6.7 -0.5 1.1
Prof. & Tech. 24.4 -0.8 0.9
Manu/Info/Wholle 29.7 -1.4 0.6
NR/Construction 26.9 -1.8 1.0

290

300

310

320

330

340

350

360

370

380

Contra Costa County 
Payroll Employment

45



Long Run View 2024
Change since 

2016
Civilian Labor Force 582,300 2,900
Total, All Industries 382,800 12,500

Health 79,000 17,200
Transportation 15,500 4,000

Other Services 16,600 3,600
Construction 27,600 2,100

Professional 25,100 2,100
Private Education 8,200 700

Government 50,800 300
Leisure 40,900 200
Administrative 22,700 -200

Manufacturing 13,200 -2,400
Retail Trade 40,600 -2,500

Information 5,400 -2,600
Wholesale Trade 7,900 -2,700
Management 5,600 -2,800

Financial Activities 22,900 -4,500

Industry Q2-25 
Emp.

1-Year 
Chg. (%)

NAICS 8133 Social advocacy org 658 24.7
NAICS 5182 Computing infrastructure 627 18.2
NAICS 5132 Software publishers 1,575 17.9
NAICS 6232 Residential health 1,004 15.3
NAICS 6241 Individual family services 22,992 13.8
NAICS 4841 General freight trucking 1,029 13.4
NAICS 5221 Depository credit 4,696 12.3
NAICS 6219 Other ambulatory health 1,849 12.2
NAICS 6213 Offices of health 3,997 10.0

Industry Q2-25 
Emp.

1-Year 
Chg. (%)

NAICS 5417 Scientific research development 1,539 -9.0
NAICS 3241 Petroleum manufacturing 2,955 -9.8
NAICS 2362 Nonresidential building 2,306 -11.2
NAICS 4244 Grocery merchant wholesalers 1,123 -11.4
NAICS 2382 Building equipment contractors 6,761 -13.8
NAICS 4599 Other miscellaneous retailers 1,168 -14.1
NAICS 5629 Remediation serv 603 -18.3
NAICS 3345 Navigational and control 784 -25.6
NAICS 5171 Wired & wireless communications 1,585 -28.1
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Submarket

Q3-25 
Occupied 

Office 
(Sq. Ft.)

1-Year 
Chg. 
(%)

6-Year 
Chg. 
(%)

East Bay Total 97,967,816 -1.4 -8.1

Contra Costa County 31,682,534 -1.4 -11.8

Walnut Creek-BART/DT 6,566,342 -1.3 -12.9

Concord/Pleasant Hill 5,943,406 -1.2 -15.0

Antioch/Pittsburg 2,623,418 -0.6 0.9

Richmond/San Pablo 2,615,934 -3.0 -5.5

Walnut Creek-Shadelands 2,051,584 -1.7 -2.5

Martinez/Pacheco/Hercules 1,954,115 -0.5 2.5

Lamorinda 1,551,076 -5.4 -8.9

Danville/Alamo 1,412,943 1.5 -2.4
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2 Santa Clara $154,954
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18 San Francisco $126,730
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82 San Diego $103,674
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California Incomes by Race / Age 2019-24

By Race HHs Income
Households 13,798 4.9% $100,149 24.5%

American Indian 175 66.6% $85,434 48.3%

Hispanic 4,405 12.5% $83,179 30.7%

Black 817 -0.5% $71,211 29.1%

Asian 2,200 16.4% $130,548 25.4%

White 5,730 -6.7% $110,258 19.6%

By Income

15 to 24 years 393 8.0% $53,512 21.0%

25 to 44 years 4,725 6.3% $110,732 28.5%

45 to 64 years 4,967 -1.3% $115,871 22.8%

65 years + 3,713 11.9% $71,673 22.8%
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2018 2024

Santa Clara 66.5% 82.6%

San Francisco 49.4% 44.9%

Alameda 35.7% 33.8%

Contra Costa 35.1% 31.9%

San Diego 13.8% 20.0%

Sacramento 8.9% 5.9%

Riverside 5.3% 5.8%

Los Angeles -0.2% -3.6%

Fresno -13.5% -10.9%

Kern -15.4% -14.2%
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Contra Costa 
Education

2024 
Earning

s ($)

Chg. 
Since 

2019 (%)

Population > 25 71,615 23.6

Less than High School 35,712 19.2

High School Diploma 46,702 12.0

Some College 59,932 19.4

Bachelor's Degree 100,257 27.8

Grad/Prof Degree 125,868 24.2
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Moral Nodes: Social issues that 
blind us emotionally 

Type 1 2
Style Emotional Deliberative
Rules Heuristics Deduction
Speed Fast Slow
Energy Low High
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Location Jun-25 LF 
(000s)

1-Year 
Chg. (%)

Chg. since 
Feb-20 (%)

Nbr. since 
Feb-20 (%)

US 170,380 1.4 3.5 5,963

Texas 15,850 1.5 11.5 1,823

Utah 1,846 0.6 11.4 210

Arizona 3,794 1.4 8.4 319

Nevada 1,682 2.0 7.0 118

Oregon 2,212 0.7 5.7 126

Colorado 3,283 0.4 4.7 154

Washington 4,034 -0.8 1.4 56

California 19,841 0.9 1.1 218
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State
Jun-25 YTD 
SF Permits 

(Units)

1-Year Chg. 
(%)

6-Year Chg. 
(%)

United States 483,693 -5.5 16.3

Texas 78,271 -6.4 27.6

California 29,450 -7.0 1.3

Arizona 19,284 -13.0 20.8

Colorado 9,674 -10.4 -25.8

Washington 9,349 -5.9 -16.1

Utah 8,464 -8.1 2.8

Nevada 6,882 -13.3 18.3

Oregon 4,947 -3.5 -1.0

62



Non-Farm Payrolls Labor Force
Jul-25 Gr Ch State Sh Jul-25 Gr Ch State Sh

California 18022.7 3.2% 559 19851.7 2.3% 438
Southern California 9955 2.9% 283 51% 11134.8 1.6% 177 40%
Central Valley 1487 10.3% 139 25% 2011.5 8.0% 149 34%
Bay Area 4001.5 -1.9% -79 -14% 4113.2 -1.8% -75 -17%

Inland Empire 1713.7 9.9% 154 28% 2250.6 9.7% 199 45%
Sacramento 1092.8 6.5% 67 12% 1196.7 6.2% 70 16%
San Diego 1567 4.1% 61 11% 1669.9 3.5% 56 13%
Fresno 446.1 10.5% 42 8% 552.8 8.6% 44 10%
Orange County (MD) 1695 0.9% 16 3% 1641 0.6% 10 2%
San Jose 1150.8 0.0% 0 0% 1064.2 0.4% 4 1%
Oakland (MD) 1173.9 -1.6% -19 -3% 1451.4 -1.7% -26 -6%
San Francisco (MD) 1138.5 -4.6% -55 -10% 929.8 -4.4% -43 -10%

Changes 2019-2025
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Location Aug-25 LF 
(000s)

1-Year 
Chg. (%)

Chg. since 
Feb-20 (%)

United States 170,778.0 1.4 3.7
California 19,857.9 0.8 1.2
Inland Empire 2,259.1 2.0 8.2
Stockton 376.1 1.9 8.1
Bakersfield 415.7 1.7 5.4
San Diego 1,677.0 1.7 3.6
Orange County (MD) 1,648.0 1.4 0.9
Fresno 549.2 1.4 6.3
Sacramento 1,199.4 1.3 5.7
San Jose 1,067.3 0.9 0.0
San Francisco (MD) 933.2 0.8 -4.5
East Bay 1,455.0 0.5 -1.5
Los Angeles (MD) 5,122.9 0.1 -2.6
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Alameda Contra Costa San Francisco (MD)

Labor Force 
Participation Rate

Unemployment 
rate

2024 Ch 19-
24 2024 Ch 19-

24
16 to 19 years 29.4% -5.5% 31.2% 18.8%
20 to 24 years 74.6% -1.8% 15.1% 6.4%
25 to 29 years 84.2% -2.1% 9.8% 4.9%
30 to 64 years 78.5% 0.6% 6.0% 2.1%
65 to 74 years 27.9% -4.1% 2.8% -0.6%

With any disability 53.8% 2.2% 13.0% 4.2%

Less than high school 70.9% -3.7% 8.2% 2.3%
High school 77.1% 0.1% 10.0% 5.3%
Some college 81.1% 2.2% 6.3% 0.9%
Bachelor's or higher 85.1% 0.5% 4.9% 2.3%
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County 2025 
Population

1-Year Chg. 
(%)

10-Year 
Chg. (%)

California 39,529,101 0.3 1.9
San Joaquin 805,856 0.4 11.3
Riverside 2,495,640 0.2 8.4
Sacramento 1,604,745 0.5 7.3
Fresno 1,037,053 0.9 7.1
Kern 923,961 0.6 5.8
San Bernardino 2,207,424 0.3 4.4
Contra Costa 1,158,225 0.0 3.4
San Diego 3,330,139 0.4 2.5
Alameda 1,662,482 0.3 2.5
Orange 3,175,427 0.2 0.9
Santa Clara 1,922,259 0.0 0.8
San Francisco 842,027 -0.4 -1.6
Los Angeles 9,876,811 0.3 -1.9
Ventura 829,005 0.1 -2.5
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County
2025 

Housing 
Units

1-Year 
Chg. (%)

10-Year 
Chg. (%)

California 14,949,001 0.8 7.3
San Joaquin 269,626 1.5 13.0
Alameda 652,678 0.7 9.6
San Francisco 422,007 0.4 9.4
Riverside 893,304 1.2 9.2
Fresno 352,020 0.8 8.2
Sacramento 612,589 1.1 8.1
Orange 1,163,983 0.6 8.0
Santa Clara 709,914 0.6 7.9
San Diego 1,280,893 1.1 7.8
Kern 313,255 0.8 7.3
Los Angeles 3,726,527 0.8 6.9
San Bernardino 758,120 0.9 6.5
Contra Costa 435,790 0.5 6.3
Ventura 300,727 0.9 4.9
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Location
Res 

Permits 
2025 YTD

YTD Chg. 
(#)

2019 to 
2024 Chg. 

(#)
California 67,174 -215 -8,652
Contra Costa County 821 -942 -532
Uninc. CC County 238 34 -544
Danville 101 11 -68
Antioch 86 -184 -11
San Ramon 84 -20 29
Brentwood 84 54 -283
Concord 51 -8 51
Oakley 46 -13 -169
Pittsburg 46 -15 -25
Richmond 40 -39 113
Walnut Creek 14 -7 -355
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4,500

Contra Costa County 
Residential Permits
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Share Cost 
Burdened: Owners 2018 (%) 2023 (%)

United States 27.7 28.7

California 38.2 38.7

Bakersfield MSA 34.6 37.2

Fresno MSA 31.6 35.7

Inland Empire 39.1 40.2
Los Angeles County 43.9 42.9

Orange County 39.6 39.4

Sacramento MSA 32.8 33.9

San Diego County 39.2 38.4

San Francisco MSA 34.8 36.9

San Jose MSA 33.4 31.7

Stockton MSA 35.0 34.4

Median Cost to 
Income New Buyers

2013 
(%)

2018 
(%)

2023 
(%)

United States 25.2 25.5 28.0
California 29.0 30.2 33.4
East Bay 27.4 28.7 29.8
Fresno 29.4 31.0 31.6
Inland Empire 30.7 32.0 35.6
Los Angeles 31.0 32.3 36.1
Monterey 31.2 31.8 31.8
Orange 29.2 31.1 37.7
Sacramento MSA 28.5 28.3 31.4
San Diego 30.9 31.0 34.5
San Francisco (MD) 23.4 31.1 29.2
San Luis Obispo 24.1 26.1 35.0
Santa Clara 26.2 26.5 27.5
Ventura 26.4 31.5 33.3
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Source: American Community Survey
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Median Rent as % of Income

California United States

Location 2024 Median 
Rent ($)

‘19 to ‘24 Chg. 
(%)

United States 1,487 35.6
California 2,104 30.4
Alameda 2,312 16.6
Contra Costa 2,340 20.1
Fresno 1,523 47.3
Kern 1,479 55.8
Los Angeles 2,003 27.0
Orange 2,483 28.7
Riverside 2,053 37.1
Sacramento 1,870 37.2
San Bernardino 1,957 45.8
San Diego 2,336 32.9
San Francisco 2,448 25.0
San Joaquin 1,788 41.9
Santa Clara 2,841 18.8
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Apartment Asking 
Rent Q3-25 ($) 1-Yr 

Growth (%)

Change 
since Q4-

19 (%)
United States 1,766 0.6 19.2

San Francisco 3,322 6.2 7.4

San Jose 3,219 3.8 12.9

Fresno 1,472 1.8 32.6

Alameda 2,346 1.6 5.2

Orange County 2,776 1.6 29.1

Contra Costa 2,223 1.0 12.6

Inland Empire 2,112 0.6 30.3

Los Angeles 2,336 0.5 10.6

San Diego 2,535 0.3 24.1

Sacramento 1,862 -0.1 22.6

73



Failed Scott Wiener State Proposals Year(s) Outcome
SB 827 (Transit-Oriented Zoning Reform) 2018 Defeated in committee
SB 50 (Streamlined Mid-Rise Zoning Act) 2019–2020 Failed committee / Senate floor
SB 902 (2–4 Unit Upzoning) 2020 Died in Assembly Appropriations
SB 1120 (Duplex Approval) 2020 Failed
SB 677 (Streamlining Multifamily Approvals) 2025 Defeated in Committee

AB 130: Streamlining Housing 
Development

• Streamlined Environmental Review
• Limitation on Legal Challenges
• Priority for Affordable Housing.
• Promotion of Infill Housing

What Else?
• Limited to structures < 80 feet
• Ensures affordable housing is most 

expensive to build
• Doesn’t apply to greenfield investments
• Doesn’t apply to infrastructure 

investments

74



75



Beacon Economics

Social Narratives Economic Reality

US Asset 
Markets Look 
Fairly Priced

The 
Unsustainable 
Federal Deficit
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Deficits and Unemployment

US Unemployment Rate Federal Net Lending as Share of DPI

Deficit Closing?

$15,500 per household per year 
• Higher Taxes: 9% of Household 

Disposable Household Income
• Reduced Spending: 25% of total current 

Fed expenditures
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Rates Rise
• Decline in equity markets spurs retraction of 

foreign capital
• Resultant impact causes deficit to increase just 

through interest payments—the public debt 
death spiral

• Fed impact: negligible

What then?
• Increase taxes / Cut spending popping 

household financial strength
• Cascades through state and local governments
• Federal Reserve rides to the “rescue” with more 

QE and inflation?
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FY 2025 FY 2026 FY 2027 FY 2028 FY 2029

Assessed Value ($ Mil) 278,835.7 290,661.0 302,263.8 314,565.0 328,442.5

Growth (%) 4.6 4.2 4.0 4.1 4.4

Property Tax ($ Mil) 542.3 562.5 585.5 608.9 633.5

Growth (%) 3.6 3.7 4.1 4.0 4.0

Taxable Sales ($ Thous) 21,896,876.0 21,732,397.0 21,992,818.0 22,349,436.0 22,574,098.0

Growth (%) -2.0 -0.8 1.2 1.6 1.0

Sales and Use Tax 19,818,633.6 20,056,457.2 20,490,075.5 21,072,023.5 21,568,826.2

Growth (%) -14.9 1.2 2.2 2.8 2.4

Measure X 120,233,056.0 120,257,102.6 122,857,047.5 126,346,366.3 129,325,160.2

Growth (%) -0.9 0.0 2.2 2.8 2.4
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• Macro and Regional Economic Projections
• Revenue and Market Forecasts
• Economic Development and SWOT Analysis
• Residential and Commercial Real Estate 

Market Trend Studies

• Economic Impact Reports
• Regional CEDS Reports
• Policy Impact Estimates 
• Industry and Labor Market Studies
• Litigation Support and Damage Estimates

Or contact: 
Kristen@beaconecon.com

For a copy of slides, 
please use the QR Code

Economic Trends: Picking Up
• Drags: reduced labor supply, political and economic uncertainty
• Strengths: Household & business finances, inflation / rates down
• More fiscal and monetary stimulus being thrown at the economy

California
• Economy growing on the intensive margin
• State’s focus on inequality leading to bad policy state and local levels
• Structural budget deficit being papered over by the bubble 

Beware the Imbalances
• Strong private finances from public deficits and asset bubbles
• Growing external imbalances are the weak link in the chain

The AI revolution?
• Transformative technologies and financial bubbles go hand-in-hand 
• Big question—will AI have a bigger impact on the economy or the 

narrative? 84



• Economic Outlooks
• Revenue Forecasts
• Cost Projections
• Regional Development
• Housing Studies

• Impact Reports
• CEDS Analysis
• Policy  Studies
• Industry Studies
• Labor Markets

Get In Touch With Us:
Kristen@beaconecon.com

Beaconecon.com

85


	Slide Number 1
	The 2025 Narratives
	That Other Economic Narrative
	Beacon’s Outlook 2026
	GDP Growth: Gaining Momentum
	Consumer Spending Trends
	Consumers: Still Having Fun!
	Shifts in spending
	Local Sales Tax Receipts
	 State Travel
	Local Airports and Hotels
	The Wine Industry?
	Bulk to Brand Shifts
	Tourism Over-Supply?
	Overall Debt Situation: Steady
	Signs of Excess?
	Inflation?
	What about food prices?
	Only gains for the top 10%?
	Transfers and Taxes
	Correlates with Poverty
	What about Gen Z?
	The national mood?
	Who should Trump thank for his big election sweep? 
	Business Investment Profits
	How About Manufacturing?
	The Tariff Impact?
	Port of Oakland Exports
	US Construction Activity
	AI & Data Centers
	Construction
	An Affordability Problem?
	A Short Run Supply Problem
	The Yin and Yang of New Home Markets
	Regional Home Sales
	Regional Home Prices
	The Fed’s Directional Shift
	Rates Dropped / Credit Easing
	And How About California?
	California Nonfarm Employment
	The California Slowdown
	Job Postings
	Empty Offices / Government Deficits
	Local Employment
	Industry Employment
	Industry Employment Deep Dive
	Office Submarkets
	CA Growth on the Intensive Margin
	Household Income and Earnings
	State Inequality and Poverty
	Affordability?
	Regional Poverty and Credit
	How do narratives go astray?
	What about the job revisions?
	The Immigration Effect
	Which is the bigger issue?
	What about AI?
	Venture Capital
	The Tech Bust?
	California’s Labor Force Problem
	California’s “Fleeing” Population?
	Residential Permits
	Employment and Labor Force
	Local Labor Force
	California Unemployment?
	Local Unemployment
	Contra Costa Population
	Housing Stock
	Commuting
	Residential Permits
	CA’s Affordable Housing Crisis
	Rental Affordability?
	Affordability
	Our Own Worst Enemy
	Growth Needs Homes and Workplaces
	Beware the Narrative
	An Over-Consumption Problem…
	Keynesianism Breaks Down…
	The Wealth / Income Mirage
	Who is Paying the Bills?
	The Recent Reactions to Turbulence
	How does it break?
	Revenue Forecast
	Slide Number 84
	Get In Touch With Us:



