
Vermont Futures Project

• A non-partisan 501c3 non-profit.
• Research and education, not lobbying. 
• Our work is to answer this mission question:

How can we use data to support the evolution of Vermont’s 
economy towards a thriving future full of opportunity for all?



Vermont’s Economic 
Competitiveness

Relative performance between states across a 
sampling of economic indicators.



Competitiveness Dashboard Overview
• It is a compilation of a range of indicators that show where Vermont 

ranks relative to the region and other states in the nation. 
• Rankings are sorted from #1 representing the highest relative 

performance to #50 or #51 representing the lowest relative 
performance.

• Findings: Though the data reveal some strengths, there are far more 
areas that need urgent attention. The dashboard also serves as a 
basis for comparative analysis. Decision makers can use it to identify 
and investigate strategies and policies from states that are 
outcompeting Vermont.





What is Economic Momentum?

Camoin Associates says, 
“Our model leans on hard growth metrics, including population 
shifts signaling labor and consumer demand, employment trends 
showing job creation, and macroeconomic output reflecting 
economic health. To gauge business friendliness, we’ve also 
included entrepreneurial signals, like new business starts and tax 
structure analysis. The result? A clear ranking of states that have 
experienced momentum in key growth categories over the past 4+ 
years and are poised for long-term success…”



Components of Economic Momentum
• Population shifts 

• 49 out of 51 for absolute change (-1,858)
• 51 out of 51 for percent change (-0.29%)

• Employment trends
• 46 out of 50 for percent change (-0.44%)

• Macroeconomic output
• 50 out of 50 for absolute GDP ($36,399,000,000 chained 2017 dollars)
• 37 out of 50 for per capita GDP ($56,128)

• Business starts
• 50 out of 51 for net change in establishments (70)
• 45 out of 51 for net change rate (0.37)

• Tax Structure
• 42 out of 50 for tax competitiveness (Tax Foundation)
• 51 out of 51 for effective business tax rate (Ernst & Young)
• 3 out of 51 for tax progressivity (Institute on Taxation and Economic Policy)



2025 Economic 
Momentum
Lagging Behind: States at Risk -
West Virginia (#49), Hawaii (#50), 
and Vermont (#51) struggle with 
population loss, limited 
economic diversification, and 
slow job growth.
Takeaway: These states need to 
rethink the basics and diversify 
their industry, invest in talent, 
and create a compelling case for 
why businesses should take a 
second look.



Scores vs. Stats







Population Change 
& Cost of Living
Vermont is the ONLY state in the country 
to experience natural population 
loss AND negative net migration.

Additional Insights
- Vermont is one of fives states with 
estimated population loss.
- Vermont had the fewest estimated births 
of any state.
- Of the 10 most expensive places, 9 
experienced negative domestic migration.
- In general, domestic migration is away 
from high cost of living areas towards low 
cost of living areas.
- Housing is the major driver in most 
places with high cost of living.
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