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Regional Analysis: Ranking Cement Market Fundamentals 
 

 
Consumer confidence improved in May following three months of weakness that brought the index down to a level not 
seen since July 2022.  Plentiful jobs, as demonstrated in the May labor report of 272,000 positions filled, have in part 
bolstered consumers’ view of the current economy.  However, consumers are much more guarded in their view about 
future expectations. This reading has remained subdued since the start of 2022.  Higher prices, particularly for food 
and fuel are weighing on optimism. Additionally, expectations for interest rates to remain elevated over the next year 
coupled with lower income gains further diminishes consumers’ view of the economic outlook. PCA expects growth in 
the second half of the year to continue, but be subdued, particularly in comparison to year-ago levels.  This is due to 
further erosion of consumer savings as well as cumulative effects of Federal Reserve policy actions that continue to 
move throughout the economy.  
 
 

Market Ranking 
 
 
The rate of construction activity can widely vary by state and region. The purpose of this flash report is to 
provide insight into the economic tailwinds that will help shape regional construction activity. The rankings are 
based on economic fundamentals which identify regional markets most favorable for improved cement 
consumption.  Due to the broad nature of the criteria, individual state inconsistencies will likely emerge due to 
project type variation, cement intensity, policy/promotion actions, and other unique drivers. 
 

Changes in construction activity will emerge in local markets before being reflected in national numbers. 
Homebuilders, for example, are unlikely to significantly accelerate construction while affordability remains 
unfavorable in the context of elevated mortgage rates relative to high home prices. Nationally, single family 
housing starts declined 6% in 2023. 
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Nonresidential construction spending is expected to expand 4.3% in 2024. Composition is mixed with growth 
anticipated in industrial, hotel/motel and retail, but tightening lending standards are casting uncertainty in the 
commercial sector. Due to elevated vacancy rates, office construction is expected to experience the largest decline 
of 4.3%.  
 
According to the National Association of State Budget Officers, FY 2025 general fund spending is expected to 
decrease 6.2%. The decline follows 14.4% growth in the prior year which was bolstered by one-time expenditures of 
FY 2023 surplus funds. While overall spending is anticipated to decline, 27 states are projecting increases at an 
average rate of 1.1%. On balance, state revenues remain extremely strong with many states currently exceeding FY 
2024 projections.  Expenditures in FY 2025 will likely see additional surplus spending not currently budgeted which will 
soften the projected decline.   
 
Job growth will play a critical role in shaping regional construction recoveries. Labor markets impact foreclosure rates 
and home prices, nonresidential vacancy rates, and state fiscal conditions. Using this high frequency indicator, among 
other metrics, PCA will be updating the following state rankings of construction fundamentals on a monthly basis.  
 
Rankings’ methodologies have been revised (November 2015) and the tables following immediately 
represents rates of change rather than past peaks method.  The goal of the change is to better identify 
medium-term trends and market turning points.  The second set of tables contains the original methodology.  
 

 

 

Current Assessment  
 
 

• States ranked in the top tier represent 37% of U.S. cement consumption. The middle tier represents 38%, and 
the lagged tier represents 25% of the U.S. market.   

• The top five regions with the strongest housing fundamentals are:  New York, Wisconsin, Massachusetts, 
Delaware and New Jersey. 

• Median existing home appreciation grew 6.3% in the first quarter relative to year-ago levels. On a quarter-to-
quarter basis, home prices appreciated 1.9%. For 2023, home prices averaged 5.1% growth from year-ago 
levels.  

• First quarter delinquency rates improved to 1.02% from 1.05% following an uptick in the final quarter of last 
year. For context, the long-term average delinquency rate (90+ days past due) is 0.78% and reached a 
pandemic related high of 4.8%.     

• The top five regions with the strongest relative labor markets which in turn support commercial construction:  
Nevada, Alaska, Idaho, South Dakota and Arizona.   

• Thirty-eight states reported employment growth in April compared to forty-six in the preceding month. Florida, 
Texas and Missouri demonstrated the largest job growth whereas on a percentage basis Missouri, Wyoming 
and Florida were the largest gainers.   

• State deficit figures have been replaced with a new Fiscal Health metric. The metric is a ranking of state 
finances based on tax revenues, capital expenditures, government employment levels, and unfunded pension 
liabilities. It is believed this broader based measure is a more accurate gauge of state governments’ ability to 
fund capital improvements.  

• Overall, Idaho, Nevada, Arizona, South Dakota and Nebraska demonstrate the strongest relative 
construction fundamentals. 
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Rank 

Change

Current Change Current Change

1 Idaho 0.6 -0.9 1 Massachusetts 2.9 -0.4 1 New Jersey 7.0 1 New York 1

2 New York 1.3 -0.5 2 Wisconsin 2.9 -0.2 2 Vermont 7.0 2 Wisconsin 3

3 D.C. 1.1 -0.5 3 Mississippi 2.8 -0.2 3 Rhode Island 6.3 3 Massachusetts 12

4 Louisiana 2.0 -0.4 4 Arizona 3.6 -0.2 4 Connecticut 6.1 4 Delaware 5

5 Oklahoma 1.1 -0.4 5 Minnesota 2.7 -0.1 5 Maine 5.7 5 New Jersey 1

6 Wyoming 0.7 -0.4 6 Tennessee 3.1 -0.1 6 Wisconsin 5.6 6 Mississippi -2

7 New Jersey 1.0 -0.4 7 Iowa 2.8 -0.1 7 Kansas 5.5 7 Vermont 15

8 Mississippi 2.2 -0.4 8 Georgia 3.1 -0.1 8 New Hampshire 5.4 8 Wyoming -5

9 Maine 1.0 -0.4 9 Delaware 3.9 -0.1 9 New York 5.4 9 Kansas -2

10 West Virginia 1.3 -0.4 10 Wyoming 2.8 0.0 10 South Carolina 5.4 10 Georgia -9

11 Kentucky 1.1 -0.4 11 Michigan 3.9 0.0 11 West Virginia 5.3 11 Pennsylvania 2

12 Arkansas 1.2 -0.4 12 Nevada 5.1 0.0 12 Massachusetts 5.2 12 Maine 14

13 Alaska 0.7 -0.3 13 New York 4.2 0.0 13 Delaware 5.0 13 Indiana -2

14 Maryland 1.3 -0.3 14 New Mexico 3.8 0.0 14 Illinois 4.9 14 Virginia -2

15 Indiana 1.2 -0.3 15 Texas 4.0 0.0 15 Michigan 4.9 15 North Carolina -7

16 Connecticut 1.0 -0.3 16 North Carolina 3.5 0.0 16 Missouri 4.9 16 West Virginia 0
17 Vermont 1.0 -0.3 17 South Dakota 2.0 0.0 17 Ohio 4.8 17 Michigan -3

18 New Hampshire 0.6 -0.3 18 Pennsylvania 3.4 0.1 18 Indiana 4.5 18 Tennessee 12

19 Missouri 0.9 -0.3 19 Virginia 2.8 0.1 19 Pennsylvania 4.5 19 Missouri 1

20 Pennsylvania 1.2 -0.3 20 Utah 2.8 0.1 20 Virginia 4.4 20 Arkansas 7

21 Virginia 0.8 -0.3 21 Kansas 2.8 0.1 21 Georgia 4.4 21 Oklahoma 0

22 Delaware 1.1 -0.3 22 Arkansas 3.4 0.1 22 Florida 4.4 22 South Carolina -12

23 North Carolina 0.9 -0.3 23 Indiana 3.6 0.1 23 North Carolina 4.3 23 Idaho 5

24 Alabama 1.5 -0.2 24 Idaho 3.3 0.1 24 Nebraska 4.2 24 Arizona 19

25 Rhode Island 1.0 -0.2 25 Vermont 2.1 0.1 25 Maryland 4.2 25 New Hampshire 12

26 Kansas 1.0 -0.2 26 North Dakota 2.0 0.1 26 Arizona 4.1 26 Iowa -2

27 South Carolina 1.2 -0.2 27 Nebraska 2.5 0.2 27 Kentucky 4.1 27 Connecticut -4

28 Florida 1.1 -0.2 28 Hawaii 3.1 0.2 28 Tennessee 3.9 28 New Mexico -9

29 Massachusetts 0.8 -0.2 29 Missouri 3.4 0.2 29 Iowa 3.9 29 Kentucky -12

30 Ohio 1.2 -0.2 30 New Jersey 4.7 0.2 30 Oklahoma 3.9 30 Nevada 11

31 Georgia 1.3 -0.2 31 South Carolina 3.2 0.2 31 New Mexico 3.8 31 Minnesota 0

32 Illinois 1.3 -0.2 32 Oklahoma 3.5 0.2 32 South Dakota 3.8 32 Florida 7

33 Wisconsin 0.7 -0.2 33 Alaska 4.6 0.2 33 Arkansas 3.6 33 Rhode Island 0
34 Montana 0.5 -0.2 34 Florida 3.3 0.2 34 California 3.5 34 Maryland 2

35 Texas 1.2 -0.2 35 West Virginia 4.3 0.2 35 Montana 3.4 35 Illinois -10

36 Tennessee 0.9 -0.2 36 Montana 3.1 0.3 36 Nevada 3.2 36 Alaska 2

37 New Mexico 1.0 -0.2 37 Maine 3.1 0.3 37 Alabama 3.2 37 Nebraska -2

38 Nevada 0.8 -0.2 38 Illinois 4.8 0.3 38 Minnesota 3.1 38 Texas -20

39 North Dakota 0.8 -0.2 39 Kentucky 4.6 0.3 39 Wyoming 3.0 39 Ohio -10

40 Michigan 1.0 -0.2 40 D.C. 5.2 0.3 40 Mississippi 3.0 40 South Dakota 0

41 Nebraska 0.8 -0.2 41 New Hampshire 2.6 0.3 41 Alaska 2.9 41 D.C. -7

42 Colorado 0.7 -0.2 42 Ohio 4.0 0.3 42 Washington 2.9 42 North Dakota -10

43 Iowa 0.9 -0.2 43 Maryland 2.6 0.4 43 North Dakota 2.8 43 Montana 4

44 California 0.6 -0.1 44 Colorado 3.7 0.4 44 Utah 2.3 44 Louisiana 0

45 Oregon 0.6 -0.1 45 Oregon 4.2 0.4 45 Colorado 2.3 45 Utah 0

46 Minnesota 0.8 -0.1 46 California 5.3 0.4 46 Idaho 2.2 46 Alabama -4

47 Washington 0.6 -0.1 47 Alabama 3.1 0.5 47 Texas 2.2 47 Hawaii -1

48 Utah 0.6 -0.1 48 Louisiana 4.3 0.6 48 Hawaii 1.6 48 California 1

49 Arizona 0.7 -0.1 49 Washington 4.8 0.6 49 Oregon 1.4 49 Colorado -1

50 Hawaii 1.0 0.0 50 Connecticut 4.4 0.6 50 Louisiana 1.2 50 Oregon 0
51 South Dakota 0.9 0.0 51 Rhode Island 4.1 1.0 51 D.C. 1.0 51 Washington 0

Rank Change:  Positive rank change implies improved market conditions whereas a loss of rank reflects a relative deterioration.

Source:  Mortgage Bankers Association, U.S. Bureau of Labor Statistics, National Association of Realtors

(1Q24 % CH from trailing 12mo trend)

Lags National Average

Average

Leads National Average

(% Share of Loans 90+ Days Past Due) (As of April '24)

Composite RankingHome Price Growth

Residential  Construction Fundamentals (Rate-of-Change Method)

Mortgage Delinquency        

Rate  Unemployment Rate                            
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1 Idaho 104% 1 New Mexico 101% 1 Florida 102% 1 New York 103% 1 Nevada 102% 0

2 Nevada 103% 2 West Virginia 101% 2 Vermont 102% 2 Nevada 103% 2 Alaska 102% 0

3 New Mexico 102% 3 Rhode Island 101% 3 New Mexico 101% 3 Missouri 103% 3 Idaho 102% 0

4 Nebraska 102% 4 Iowa 101% 4 Minnesota 101% 4 Delaware 102% 4 South Dakota 101% 0

5 Washington 102% 5 Alaska 101% 5 Kansas 101% 5 Georgia 102% 5 Arizona 101% 0

6 Alabama 102% 6 Maine 101% 6 Arkansas 101% 6 Washington 102% 6 Florida 101% 0

7 Delaware 102% 7 Vermont 101% 7 Alabama 101% 7 South Dakota 102% 7 West Virginia 101% 0

8 Alaska 101% 8 Nevada 101% 8 Montana 101% 8 Oklahoma 102% 8 New Jersey 101% 0

9 Rhode Island 101% 9 South Carolina 101% 9 Rhode Island 101% 9 Nebraska 102% 9 Texas 101% 0

10 North Dakota 101% 10 Colorado 101% 10 Missouri 101% 10 Florida 102% 10 Missouri 101% 0

11 Virginia 101% 11 Texas 101% 11 Oklahoma 101% 11 New Jersey 102% 11 Utah 101% 0

12 Florida 101% 12 Arizona 100% 12 South Carolina 101% 12 Iowa 102% 12 Montana 101% 0

13 Texas 101% 13 Idaho 100% 13 Wisconsin 101% 13 Massachusetts 102% 13 New Mexico 101% 0

14 Oklahoma 101% 14 North Carolina 100% 14 Alaska 100% 14 Montana 102% 14 Oklahoma 101% 1

15 Wyoming 101% 15 Utah 100% 15 Maine 100% 15 Pennsylvania 102% 15 Colorado 101% 1

16 Georgia 101% 16 New Jersey 100% 16 Nevada 100% 16 Texas 101% 16 Alabama 101% 2

17 South Carolina 101% 17 Arkansas 100% 17 Texas 100% 17 Mississippi 101% 17 Nebraska 101% 0

18 Utah 101% 18 Montana 100% 18 Arizona 100% 18 Kansas 101% 18 Rhode Island 101% -4

19 Iowa 101% 19 Indiana 100% 19 New Jersey 100% 19 North Carolina 101% 19 Virginia 101% 2

20 Illinois 101% 20 South Dakota 100% 20 Mississippi 100% 20 Wyoming 101% 20 Indiana 101% 0

21 Louisiana 100% 21 Virginia 100% 21 Delaware 100% 21 Colorado 101% 21 Maine 101% -2

22 Missouri 100% 22 Nebraska 100% 22 Utah 100% 22 D.C. 101% 22 Washington 101% 3

23 Connecticut 100% 23 Missouri 100% 23 Nebraska 100% 23 West Virginia 101% 23 New Hampshire 101% -1

24 Wisconsin 100% 24 Alabama 100% 24 Colorado 100% 24 Vermont 101% 24 Iowa 101% -1

25 Maine 100% 25 Florida 100% 25 Indiana 100% 25 Minnesota 101% 25 New York 101% -1

26 Pennsylvania 100% 26 Pennsylvania 100% 26 Michigan 100% 26 New Hampshire 101% 26 Vermont 101% 5

27 Montana 100% 27 New York 100% 27 Georgia 100% 27 California 101% 27 Minnesota 101% -1

28 Kansas 100% 28 Kansas 100% 28 Virginia 100% 28 Wisconsin 101% 28 California 101% -1

29 Mississippi 100% 29 New Hampshire 100% 29 Tennessee 100% 29 Virginia 101% 29 Delaware 101% -1

30 Ohio 100% 30 Connecticut 100% 30 California 100% 30 Illinois 101% 30 South Carolina 101% 3

31 Tennessee 100% 31 Massachusetts 100% 31 Maryland 100% 31 Idaho 101% 31 Arkansas 101% -2

32 Colorado 100% 32 Wisconsin 99% 32 Massachusetts 100% 32 Rhode Island 101% 32 Pennsylvania 101% -2

33 New Jersey 100% 33 Georgia 99% 33 Idaho 100% 33 Kentucky 101% 33 Kansas 101% -1
34 West Virginia 100% 34 Washington 99% 34 North Dakota 100% 34 Arkansas 101% 34 North Carolina 101% 0

35 Minnesota 100% 35 Ohio 99% 35 Wyoming 99% 35 Connecticut 101% 35 Georgia 101% 0

36 Arizona 100% 36 Mississippi 99% 36 North Carolina 99% 36 Ohio 101% 36 North Dakota 101% 0

37 Kentucky 100% 37 California 99% 37 Illinois 99% 37 South Carolina 101% 37 Wisconsin 101% 0

38 North Carolina 100% 38 Oklahoma 99% 38 West Virginia 99% 38 Hawaii 101% 38 Kentucky 100% 1

39 Indiana 100% 39 D.C. 99% 39 Kentucky 99% 39 Indiana 101% 39 Massachusetts 100% -1

40 New Hampshire 99% 40 Michigan 99% 40 New Hampshire 99% 40 Tennessee 101% 40 Connecticut 100% 0

41 South Dakota 99% 41 Kentucky 99% 41 Ohio 99% 41 Michigan 100% 41 Mississippi 100% 0

42 New York 99% 42 Maryland 99% 42 Pennsylvania 99% 42 Alabama 100% 42 Wyoming 100% 1

43 Massachusetts 99% 43 Louisiana 99% 43 Louisiana 99% 43 Arizona 100% 43 Michigan 100% 2

44 Michigan 99% 44 Delaware 99% 44 South Dakota 99% 44 Utah 100% 44 Hawaii 100% -2

45 California 99% 45 North Dakota 98% 45 Oregon 99% 45 Louisiana 100% 45 D.C. 100% -1

46 Hawaii 99% 46 Hawaii 98% 46 Washington 99% 46 Maryland 100% 46 Ohio 100% 0

47 D.C. 99% 47 Wyoming 98% 47 New York 99% 47 Maine 100% 47 Tennessee 100% 0

48 Maryland 99% 48 Minnesota 98% 48 Iowa 99% 48 New Mexico 99% 48 Louisiana 100% 0

49 Oregon 99% 49 Tennessee 98% 49 Hawaii 99% 49 Oregon 99% 49 Illinois 100% 0

50 Arkansas 99% 50 Oregon 98% 50 Connecticut 98% 50 North Dakota 98% 50 Maryland 100% 0
51 Vermont 98% 51 Illinois 98% 51 D.C. 98% 51 Alaska 98% 51 Oregon 100% 0

Rank Change:  Positive rank change implies improved market conditions whereas a loss of rank reflects a relative deterioration.

Source:  U.S. Bureau of Labor Statistics Data: A pril  2 0 2 4

Rank 

Change
Leads National Trends

Nonresidential Construction Fundamentals (Rate-of-Change Method)

Average

Lags National Trends

Manufacturing Office Retail Hospitality Total Employment
Current Emp as % of Trailing 12mo Current Emp as % of Trailing 12mo Current Emp as % of Trailing 12mo Current Emp as % of Trailing 12mo Current Emp as % of Trailing 12mo
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1 Idaho 1 Arizona 116% 1 Nevada 102% 1 Tennessee 1.6% 1 Idaho 0

2 Minnesota 2 Utah 108% 2 Alaska 102% 2 Florida 1.7% 2 Utah 0

3 Utah 3 Minnesota 106% 3 Idaho 102% 3 Nebraska 1.7% 3 Nevada 3

4 Washington 4 Arkansas 106% 4 South Dakota 101% 4 Nevada 1.8% 4 Texas -1

5 Oregon 5 Texas 106% 5 Arizona 101% 5 Arizona 2.1% 5 Arizona -1

6 Wisconsin 6 Oregon 105% 6 Florida 101% 6 Georgia 2.1% 6 Nebraska 1

7 New York 7 Colorado 105% 7 West Virginia 101% 7 Wyoming 2.2% 7 South Dakota -2

8 South Dakota 8 West Virginia 105% 8 New Jersey 101% 8 North Carolina 2.3% 8 Florida 2

9 Delaware 9 Kentucky 105% 9 Texas 101% 9 Texas 2.5% 9 Colorado 0

10 California 10 South Dakota 104% 10 Missouri 101% 10 Iowa 2.9% 10 Washington 2

11 Nebraska 11 Washington 103% 11 Utah 101% 11 Utah 3.0% 11 Minnesota 0

12 D.C. 12 Vermont 103% 12 Montana 101% 12 Idaho 3.5% 12 Iowa -4

13 Iowa 13 Ohio 103% 13 New Mexico 101% 13 Kansas 3.5% 13 Missouri 4

14 Colorado 14 Nevada 103% 14 Oklahoma 101% 14 Alabama 3.5% 14 Virginia 0

15 Kansas 15 Iowa 103% 15 Colorado 101% 15 Oklahoma 3.7% 15 D.C. 1

16 Tennessee 16 Kansas 103% 16 Alabama 101% 16 Minnesota 4.0% 16 West Virginia -1

17 Texas 17 Delaware 102% 17 Nebraska 101% 17 California 4.2% 17 Kansas 2

18 Vermont 18 Virginia 102% 18 Rhode Island 101% 18 North Dakota 4.2% 18 Indiana 0

19 Missouri 19 Connecticut 101% 19 Virginia 101% 19 Montana 4.4% 19 California 1

20 Virginia 20 Indiana 101% 20 Indiana 101% 20 Washington 4.4% 20 Oklahoma -7

21 Indiana 21 Mississippi 101% 21 Maine 101% 21 Ohio 4.6% 21 Delaware 0

22 Florida 22 Michigan 101% 22 Washington 101% 22 South Carolina 4.7% 22 New Mexico 5

23 West Virginia 23 Nebraska 100% 23 New Hampshire 101% 23 Colorado 5.0% 23 Alabama 0

24 Michigan 24 Oklahoma 100% 24 Iowa 101% 24 Virginia 5.1% 24 Arkansas -2

25 North Carolina 25 Idaho 100% 25 New York 101% 25 Indiana 5.1% 25 New York -1

26 Arkansas 26 Pennsylvania 100% 26 Vermont 101% 26 Arkansas 5.2% 26 North Carolina 5

27 Arizona 27 New Mexico 99% 27 Minnesota 101% 27 Oregon 5.2% 27 Tennessee 3

28 Nevada 28 Massachusetts 99% 28 California 101% 28 Missouri 5.2% 28 Vermont 7

29 New Mexico 29 Alabama 99% 29 Delaware 101% 29 Mississippi 5.8% 29 Alaska -4

30 Kentucky 30 South Carolina 99% 30 South Carolina 101% 30 Michigan 5.8% 30 Montana -4

31 Massachusetts 31 Tennessee 99% 31 Arkansas 101% 31 Wisconsin 6.0% 31 Georgia -3

32 Maine 32 North Dakota 98% 32 Pennsylvania 101% 32 South Dakota 6.2% 32 Oregon -3

33 Maryland 33 Wyoming 98% 33 Kansas 101% 33 Pennsylvania 6.3% 33 Wisconsin 1
34 New Hampshire 34 Maryland 98% 34 North Carolina 101% 34 Louisiana 6.5% 34 New Jersey 2

35 Connecticut 35 Georgia 98% 35 Georgia 101% 35 Kentucky 6.5% 35 Maine -3

36 Georgia 36 California 98% 36 North Dakota 101% 36 Delaware 6.5% 36 Kentucky 3

37 Mississippi 37 New York 98% 37 Wisconsin 101% 37 New Mexico 6.7% 37 South Carolina 1

38 Rhode Island 38 New Jersey 97% 38 Kentucky 100% 38 Maryland 6.9% 38 New Hampshire 5

39 Pennsylvania 39 Florida 97% 39 Massachusetts 100% 39 Illinois 6.9% 39 Michigan 2

40 Louisiana 40 Missouri 97% 40 Connecticut 100% 40 Maine 7.1% 40 Pennsylvania -7

41 Alaska 41 Hawaii 96% 41 Mississippi 100% 41 New Hampshire 7.3% 41 Rhode Island -4

42 Ohio 42 Rhode Island 95% 42 Wyoming 100% 42 New York 8.9% 42 Ohio 0

43 Wyoming 43 Maine 94% 43 Michigan 100% 43 Vermont 9.1% 43 Mississippi 1

44 Hawaii 44 Alaska 94% 44 Hawaii 100% 44 Alaska 9.6% 44 North Dakota 1

45 Oklahoma 45 North Carolina 94% 45 D.C. 100% 45 New Jersey 10.2% 45 Massachusetts 1

46 South Carolina 46 Montana 92% 46 Ohio 100% 46 D.C. 12.1% 46 Connecticut 1

47 Alabama 47 Wisconsin 91% 47 Tennessee 100% 47 Massachusetts 12.3% 47 Wyoming -7

48 Illinois 48 New Hampshire 91% 48 Louisiana 100% 48 Hawaii 12.4% 48 Maryland 0

49 North Dakota 49 Illinois 90% 49 Illinois 100% 49 Rhode Island 14.0% 49 Louisiana 1

50 Montana 50 Louisiana 83% 50 Maryland 100% 50 Connecticut 14.2% 50 Hawaii -1
51 New Jersey 51 Wyoming 85% 51 Oregon 100% 51 West Virginia 15.5% 51 Illinois 0

Rank Change:  Positive rank change implies improved market conditions whereas a loss of rank reflects a relative deterioration.

Source:  Nelson A Rockefeller Institute of Government, U.S. Census Bureau (BOC): Annual Survey of State Government Finances & Census of Governments, NASBO, BLS, BEA, Recovery.Gov,  Morningstar
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Regional Analysis:  Peak-to-Trough Method 
 

 
The following set of tables is based on the traditional method of rankings.  This method analyzes current 
levels in respect to the previous economic trough.  The goal of this method is to assess where a market 
currently stands in its cycle.  States near the top of the ranking are more inclined to see slower growth, even 
negative growth given their cyclical maturity.  Conversely, states ranked near the bottom, while having poorer 
fundamentals relative to their peers, are more likely candidates for high rates of growth as they are closer to 
the recovery and expansion phases of their cycle.   
 
The purpose of including both methods is in the understanding that there are multiple ways to examine a 
market.  Some users may be more interested in evaluating near-term trends and are more inclined to identify 
market turning points, for that type of analysis the rate-of-change (prior) method is recommended.  Other 
users may be more interested in where the market currently stands in relation to its past trough, for this 
perspective the method below is ideal.    
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AK

Above Average Below AverageAverage

Mature Markets Recovery Markets

Illinois51Texas1
Louisiana50Utah2
West Virginia49Idaho3
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Cement Market Fundamentals
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Rank 

Change

1 Montana 0.6 1 North Dakota 2.0 1 Texas 160.2 1 Utah 0

2 California 0.6 2 South Dakota 2.0 2 Colorado 158.5 2 Montana 4

3 Washington 0.6 3 Vermont 2.1 3 Montana 132.8 3 South Dakota -1

4 New Hampshire 0.6 4 Nebraska 2.5 4 Utah 126.4 4 North Dakota -1

5 Oregon 0.7 5 New Hampshire 2.6 5 South Dakota 122.7 5 Nebraska -1

6 Utah 0.7 6 Maryland 2.6 6 Tennessee 122.5 6 New Hampshire 3

7 Idaho 0.7 7 Minnesota 2.7 7 Idaho 120.9 7 Vermont 0

8 Arizona 0.7 8 Iowa 2.8 8 South Carolina 116.9 8 Idaho -3

9 Wisconsin 0.8 9 Utah 2.8 9 North Carolina 114.1 9 Wyoming -1

10 Colorado 0.8 10 Kansas 2.8 10 Washington 113.8 10 Tennessee 2

11 Wyoming 0.8 11 Virginia 2.8 11 Indiana 113.6 11 Colorado -1

12 Alaska 0.8 12 Wyoming 2.8 12 Nebraska 103.4 12 Iowa -1

13 Minnesota 0.8 13 Mississippi 2.8 13 Vermont 99.2 13 Wisconsin 1

14 North Dakota 0.8 14 Wisconsin 2.9 14 Georgia 98.4 14 Kansas -1

15 Massachusetts 0.8 15 Massachusetts 2.9 15 North Dakota 97.2 15 Massachusetts 0

16 Nevada 0.9 16 Hawaii 3.1 16 Maine 93.5 16 Minnesota 0
17 Virginia 0.9 17 Maine 3.1 17 Hawaii 92.8 17 Hawaii 8

18 Nebraska 0.9 18 Montana 3.1 18 Oklahoma 92.6 18 Maine 4

19 North Carolina 0.9 19 Tennessee 3.1 19 Kansas 92.1 19 North Carolina -1

20 Missouri 1.0 20 Alabama 3.1 20 Oregon 91.2 20 Virginia -3

21 South Dakota 1.0 21 Georgia 3.1 21 Wyoming 90.3 21 Washington 0

22 Tennessee 1.0 22 South Carolina 3.2 22 Iowa 87.8 22 South Carolina -3

23 Iowa 1.0 23 Idaho 3.3 23 Kentucky 86.0 23 Oregon -3

24 Vermont 1.0 24 Florida 3.3 24 Missouri 81.5 24 Missouri 0

25 Rhode Island 1.0 25 Arkansas 3.4 25 Ohio 79.5 25 Arizona -2

26 Hawaii 1.1 26 Missouri 3.4 26 Arkansas 78.7 26 Georgia 0

27 Maine 1.1 27 Pennsylvania 3.4 27 Massachusetts 78.5 27 Indiana 0

28 Michigan 1.1 28 Oklahoma 3.5 28 Florida 77.3 28 Texas 2

29 Kansas 1.1 29 North Carolina 3.5 29 Wisconsin 77.2 29 Oklahoma 0

30 Connecticut 1.1 30 Indiana 3.6 30 New Hampshire 75.2 30 Florida -2

31 New Jersey 1.1 31 Arizona 3.6 31 Alabama 74.7 31 Maryland 1

32 New Mexico 1.1 32 Colorado 3.7 32 Arizona 73.2 32 Arkansas 1

33 D.C. 1.1 33 New Mexico 3.8 33 Rhode Island 68.3 33 California 5
34 Delaware 1.2 34 Michigan 3.9 34 Pennsylvania 65.7 34 Alabama -3

35 Florida 1.1 35 Delaware 3.9 35 Alaska 65.6 35 Alaska -1

36 Kentucky 1.2 36 Texas 4.0 36 California 64.0 36 Rhode Island 0

37 Oklahoma 1.2 37 Ohio 4.0 37 New Mexico 60.4 37 Pennsylvania 2

38 Ohio 1.2 38 Rhode Island 4.1 38 Virginia 54.8 38 Ohio -1

39 South Carolina 1.3 39 Oregon 4.2 39 Louisiana 53.7 39 New Mexico -4

40 Indiana 1.3 40 New York 4.2 40 Minnesota 53.6 40 Mississippi 0

41 Pennsylvania 1.3 41 West Virginia 4.3 41 Delaware 53.6 41 Kentucky 0

42 Arkansas 1.3 42 Louisiana 4.3 42 Nevada 53.3 42 Michigan 0

43 Texas 1.3 43 Connecticut 4.4 43 New Jersey 51.9 43 Delaware 0

44 New York 1.3 44 Kentucky 4.6 44 New York 50.9 44 Nevada 0

45 Georgia 1.3 45 Alaska 4.6 45 Mississippi 48.1 45 New Jersey 0

46 Maryland 1.3 46 New Jersey 4.7 46 Michigan 40.5 46 Connecticut 0

47 West Virginia 1.3 47 Washington 4.8 47 Maryland 38.1 47 New York 1

48 Illinois 1.4 48 Illinois 4.8 48 West Virginia 36.7 48 Louisiana -1

49 Alabama 1.6 49 Nevada 5.1 49 Connecticut 30.9 49 West Virginia 0

50 Louisiana 2.1 50 D.C. 5.2 50 Illinois 13.3 50 D.C. 0
51 Mississippi 2.2 51 California 5.3 51 D.C. 0.0 51 Illinois 0

Rank Change:  Positive rank change implies improved market conditions whereas a loss of rank reflects a relative deterioration.

Source:  Mortgage Bankers Association, U.S. Bureau of Labor Statistics, National Association of Realtors

(%) Loans 90+ Days Past Due (3MMA, %), April 2024 (%), as of 1Q24

Lags National Average

Average

Leads National Average

Mortgage Delinquency  

Rate Unemployment Rate                                                                                       

Current Home Price 

Relative to Past Peak

Composite 

Ranking

Residential  Construction Fundamentals (Peak-to-Trough)
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1 Utah 405% 1 Utah 334% 1 Idaho 161% 1 Idaho 127% 1 Utah 220% 0

2 Idaho 319% 2 Idaho 326% 2 Arizona 152% 2 Utah 123% 2 Idaho 212% 0

3 Arizona 282% 3 North Carolina 324% 3 Montana 147% 3 Montana 120% 3 Texas 178% 0

4 Nevada 234% 4 Texas 317% 4 Texas 142% 4 South Carolina 119% 4 Arizona 172% 0

5 Florida 225% 5 Washington 291% 5 Florida 139% 5 Texas 116% 5 Florida 163% 0

6 Nebraska 223% 6 Montana 274% 6 Utah 137% 6 Oklahoma 115% 6 Montana 160% 0

7 Texas 193% 7 Florida 271% 7 North Carolina 131% 7 South Dakota 112% 7 North Carolina 158% 0

8 North Dakota 163% 8 Colorado 241% 8 Georgia 129% 8 Arkansas 110% 8 South Dakota 158% 0

9 Georgia 151% 9 New Hampshire 227% 9 Alabama 129% 9 Nebraska 109% 9 Arkansas 154% 0

10 Alabama 142% 10 Maine 219% 10 Tennessee 125% 10 Georgia 109% 10 Georgia 144% 0

11 Wyoming 137% 11 Arkansas 200% 11 South Carolina 119% 11 Arizona 108% 11 Tennessee 143% 0

12 Missouri 129% 12 Virginia 192% 12 New Mexico 115% 12 Florida 107% 12 Alabama 141% 0

13 Montana 126% 13 South Dakota 179% 13 Oklahoma 113% 13 Tennessee 107% 13 Colorado 141% 0

14 South Carolina 119% 14 Vermont 176% 14 Arkansas 112% 14 Wyoming 106% 14 Oklahoma 139% 1

15 Virginia 119% 15 Alabama 170% 15 Nevada 111% 15 Kansas 106% 15 Nevada 138% -1

16 Iowa 113% 16 Georgia 166% 16 Maine 101% 16 North Carolina 105% 16 Washington 129% 0

17 Delaware 112% 17 Arizona 164% 17 Colorado 98% 17 Colorado 104% 17 Nebraska 128% 1

18 Tennessee 110% 18 Wyoming 162% 18 South Dakota 92% 18 Missouri 103% 18 Delaware 128% -1

19 Kansas 110% 19 New Jersey 156% 19 Alaska 89% 19 New Jersey 103% 19 Virginia 126% 1

20 New Jersey 108% 20 Nevada 154% 20 Rhode Island 88% 20 Kentucky 101% 20 Kentucky 125% -1

21 Kentucky 106% 21 New Mexico 149% 21 Mississippi 87% 21 Delaware 101% 21 Missouri 123% 1

22 South Dakota 100% 22 Tennessee 147% 22 Wisconsin 87% 22 Washington 101% 22 New Jersey 122% -1

23 Maine 100% 23 Oklahoma 147% 23 Missouri 85% 23 Nevada 100% 23 Indiana 121% 0

24 Minnesota 98% 24 West Virginia 146% 24 Michigan 84% 24 New Hampshire 100% 24 South Carolina 119% 0

25 Rhode Island 96% 25 Indiana 136% 25 Oregon 81% 25 Rhode Island 100% 25 New Mexico 119% 1

26 California 95% 26 Massachusetts 134% 26 Vermont 81% 26 Mississippi 99% 26 Maine 118% -1

27 Alaska 89% 27 Pennsylvania 127% 27 Indiana 81% 27 Indiana 98% 27 Mississippi 117% 0

28 Michigan 89% 28 Mississippi 123% 28 California 80% 28 Wisconsin 98% 28 Kansas 116% 0

29 Indiana 89% 29 Iowa 121% 29 Minnesota 80% 29 Iowa 98% 29 New Hampshire 113% 0

30 Wisconsin 89% 30 South Carolina 119% 30 Delaware 79% 30 Virginia 97% 30 California 111% 0

31 Mississippi 89% 31 Missouri 118% 31 Kansas 79% 31 California 97% 31 Wisconsin 109% 0

32 Colorado 88% 32 Kentucky 115% 32 Washington 78% 32 Ohio 96% 32 Iowa 108% 0

33 New Mexico 87% 33 New York 114% 33 New Jersey 78% 33 Pennsylvania 96% 33 Minnesota 105% 0
34 Pennsylvania 87% 34 Wisconsin 111% 34 Pennsylvania 76% 34 New York 96% 34 Rhode Island 104% 1

35 Ohio 86% 35 Rhode Island 110% 35 Wyoming 75% 35 Minnesota 96% 35 Pennsylvania 104% -1

36 Illinois 82% 36 Ohio 110% 36 Kentucky 74% 36 Alabama 95% 36 Ohio 103% 0

37 North Carolina 80% 37 Delaware 107% 37 Ohio 71% 37 Michigan 95% 37 Oregon 101% 0

38 New Hampshire 79% 38 Nebraska 100% 38 Massachusetts 69% 38 Connecticut 95% 38 Michigan 101% 0

39 Arkansas 78% 39 Michigan 94% 39 New Hampshire 68% 39 New Mexico 95% 39 Connecticut 100% 0

40 Oklahoma 71% 40 Oregon 90% 40 Illinois 67% 40 West Virginia 92% 40 New York 99% 1

41 Connecticut 68% 41 Alaska 89% 41 Maryland 67% 41 Maine 92% 41 Massachusetts 98% -1

42 New York 63% 42 Maryland 89% 42 Virginia 66% 42 Massachusetts 91% 42 Illinois 97% 0

43 Massachusetts 60% 43 Louisiana 88% 43 Nebraska 65% 43 Oregon 90% 43 Vermont 92% 0

44 Maryland 59% 44 California 78% 44 New York 63% 44 Alaska 89% 44 Maryland 90% 0

45 Washington 54% 45 Kansas 71% 45 Iowa 60% 45 Illinois 89% 45 Alaska 89% 0

46 Louisiana 53% 46 Connecticut 67% 46 Connecticut 59% 46 North Dakota 89% 46 West Virginia 85% 0

47 West Virginia 45% 47 Minnesota 63% 47 Louisiana 55% 47 Hawaii 88% 47 Louisiana 83% 0

48 Hawaii 44% 48 D.C. 61% 48 Hawaii 51% 48 D.C. 88% 48 Hawaii 81% 0

49 Vermont 42% 49 Hawaii 60% 49 North Dakota 47% 49 Vermont 87% 49 Wyoming 79% 0

50 Oregon 42% 50 North Dakota 54% 50 West Virginia 46% 50 Maryland 85% 50 North Dakota 65% 0
51 D.C. 20% 51 Illinois 51% 51 D.C. 39% 51 Louisiana 82% 51 D.C. 59% 0

Rank Change:  Positive rank change implies improved market conditions whereas a loss of rank reflects a relative deterioration.

Source:  U.S. Bureau of Labor Statistics Data: A pril  2 0 2 4
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1 Idaho 1 Kansas 108% 1 Utah 220% 1 Tennessee 1.6% 1 Idaho 0

2 Wisconsin 2 Minnesota 105% 2 Idaho 212% 2 Florida 1.7% 2 Texas 0

3 South Dakota 3 Michigan 105% 3 Texas 178% 3 Nebraska 1.7% 3 Utah 0

4 Minnesota 4 Idaho 103% 4 Arizona 172% 4 Nevada 1.8% 4 Florida 1

5 Delaware 5 Virginia 100% 5 Florida 163% 5 Arizona 2.1% 5 Nebraska -1

6 Iowa 6 D.C. 100% 6 Montana 160% 6 Georgia 2.1% 6 Tennessee 4

7 D.C. 7 Missouri 100% 7 North Carolina 158% 7 Wyoming 2.2% 7 South Dakota 1

8 Nebraska 8 Indiana 98% 8 South Dakota 158% 8 North Carolina 2.3% 8 Georgia -1

9 Missouri 9 New Hampshire 98% 9 Arkansas 154% 9 Texas 2.5% 9 North Carolina 0

10 New York 10 Arkansas 98% 10 Georgia 144% 10 Iowa 2.9% 10 Colorado -4

11 California 11 Wisconsin 97% 11 Tennessee 143% 11 Utah 3.0% 11 Arizona 5

12 Texas 12 South Dakota 96% 12 Alabama 141% 12 Idaho 3.5% 12 Oklahoma -1

13 Utah 13 Tennessee 95% 13 Colorado 141% 13 Kansas 3.5% 13 Iowa 1

14 Colorado 14 Montana 94% 14 Oklahoma 139% 14 Alabama 3.5% 14 Missouri -2

15 Washington 15 Nebraska 94% 15 Nevada 138% 15 Oklahoma 3.7% 15 California 0

16 Virginia 16 Delaware 94% 16 Washington 129% 16 Minnesota 4.0% 16 Arkansas 2

17 Oregon 17 Iowa 93% 17 Nebraska 128% 17 California 4.2% 17 Delaware -4

18 Maryland 18 New York 93% 18 Delaware 128% 18 North Dakota 4.2% 18 Virginia -1

19 Indiana 19 Florida 93% 19 Virginia 126% 19 Montana 4.4% 19 Montana 1

20 Tennessee 20 Texas 93% 20 Kentucky 125% 20 Washington 4.4% 20 Minnesota -1

21 Michigan 21 Connecticut 92% 21 Missouri 123% 21 Ohio 4.6% 21 Washington 0

22 Florida 22 South Carolina 92% 22 New Jersey 122% 22 South Carolina 4.7% 22 Wisconsin 1

23 Arkansas 23 Maryland 91% 23 Indiana 121% 23 Colorado 5.0% 23 Indiana -1

24 West Virginia 24 California 91% 24 South Carolina 119% 24 Virginia 5.1% 24 Kansas 1

25 Kansas 25 Alaska 90% 25 New Mexico 119% 25 Indiana 5.1% 25 Nevada -1

26 Vermont 26 Maine 90% 26 Maine 118% 26 Arkansas 5.2% 26 D.C. 2

27 Georgia 27 Pennsylvania 88% 27 Mississippi 117% 27 Oregon 5.2% 27 Alabama -1

28 North Carolina 28 Mississippi 87% 28 Kansas 116% 28 Missouri 5.2% 28 South Carolina 2

29 Maine 29 Ohio 87% 29 New Hampshire 113% 29 Mississippi 5.8% 29 Michigan 2

30 Oklahoma 30 Vermont 87% 30 California 111% 30 Michigan 5.8% 30 Maine -1

31 New Hampshire 31 North Carolina 86% 31 Wisconsin 109% 31 Wisconsin 6.0% 31 Mississippi 3

32 Pennsylvania 32 Utah 86% 32 Iowa 108% 32 South Dakota 6.2% 32 Pennsylvania -5

33 Connecticut 33 West Virginia 85% 33 Minnesota 105% 33 Pennsylvania 6.3% 33 Oregon 0
34 Mississippi 34 Georgia 85% 34 Rhode Island 104% 34 Louisiana 6.5% 34 New Hampshire 2

35 Massachusetts 35 New Mexico 83% 35 Pennsylvania 104% 35 Kentucky 6.5% 35 New York 2

36 Hawaii 36 Oklahoma 83% 36 Ohio 103% 36 Delaware 6.5% 36 Maryland -4

37 South Carolina 37 Colorado 83% 37 Oregon 101% 37 New Mexico 6.7% 37 Kentucky 1

38 Montana 38 Massachusetts 82% 38 Michigan 101% 38 Maryland 6.9% 38 New Mexico 2

39 Arizona 39 New Jersey 82% 39 Connecticut 100% 39 Illinois 6.9% 39 Ohio -4

40 Wyoming 40 Washington 82% 40 New York 99% 40 Maine 7.1% 40 Connecticut 1

41 New Mexico 41 Rhode Island 80% 41 Massachusetts 98% 41 New Hampshire 7.3% 41 New Jersey 1

42 Ohio 42 Kentucky 77% 42 Illinois 97% 42 New York 8.9% 42 Rhode Island -3

43 Nevada 43 Arizona 77% 43 Vermont 92% 43 Vermont 9.1% 43 Wyoming 0

44 Alaska 44 Illinois 76% 44 Maryland 90% 44 Alaska 9.6% 44 Vermont 1

45 Rhode Island 45 Oregon 75% 45 Alaska 89% 45 New Jersey 10.2% 45 West Virginia -1

46 Kentucky 46 Hawaii 69% 46 West Virginia 85% 46 D.C. 12.1% 46 Massachusetts 0

47 Louisiana 47 Alabama 66% 47 Louisiana 83% 47 Massachusetts 12.3% 47 North Dakota 2

48 Alabama 48 Louisiana 62% 48 Hawaii 81% 48 Hawaii 12.4% 48 Alaska -1

49 North Dakota 49 Wyoming 49% 49 Wyoming 79% 49 Rhode Island 14.0% 49 Illinois 1

50 Illinois 50 Nevada 46% 50 North Dakota 65% 50 Connecticut 14.2% 50 Louisiana 1
51 New Jersey 51 North Dakota 34% 51 D.C. 59% 51 West Virginia 15.5% 51 Hawaii -3

Rank Change:  Positive rank change implies improved market conditions whereas a loss of rank reflects a relative deterioration.

Source:  Nelson A Rockefeller Institute of Government, U.S. Census Bureau (BOC): Annual Survey of State Government Finances & Census of Governments, NASBO, BLS, BEA, Recovery.Gov,  Morningstar
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