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National Economy Mixed Signals

GDP outperforming expectations ﬁ Debt growing, but at a slower rate

Employment and income up Business Confidence Improving

ISM Mfg below 50 for 15 months Interest Rates high

Consumption up Capacity utilization lowest since 9/2021

Prices improving
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Confidence improving <:> Industrial production leveling

Labor force growing



U.S. Real GDP

U.S. Quarterly GDP, $ Trillions
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U.S. Nonfarm Employment

Millions of Jobs
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U.S. Nonfarm Employment, Monthly, Millions of Jobs +1.9% YoY

+2.9M YoY
+353k MoM

Feb. 2020
152.4 million

March 2020
150.9 million

Recession
Jobs Lost: 22M
Percentage: -14.4%
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Source: Bureau of Labor Statistics, CES (Seasonally Adjusted).






Months to Recovery from Recessions

U.S. Nonfarm Employment, Number of Months Since Recession Peak
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Worker Shortage

Job Openings Rate

Unemployment Rate

Dec. Dec. Dec. Dec. Openings Unemployed Deficit

2022 2023 2022 2023
Professional and Business Services 8.4 7.0 1 3.5 3.9 I 1,719,000 721,000 -998,000
Leisure and Hospitality 10.2 5.6 1 54 4.8 1 995,000 662,000 -333,000
Retail Trade 5.9 4.1 1 3.9 4.1 I 662,000 702,000 40,000
Construction 5.8 5.3 1 4.4 4.4 <> 449,000 442,000 -7,000
Real Estate and Rental and Leasing 6.4 5.9 1 2.9 4.2 I 154,000 107,000 -47,000
Total 6.8 54 1 3.3 3.5 I 9,026,000 5,907,000 -3,119,000

Leeds School of Business
UNIVERSITY OF COLORADO BOULDER

Source: Bureau of Labor Statistics. Deficit calculations by the Business Research Division.
Note: Openings reflect November data while unemployed are December.



National Industry Employment Recovery
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Return to Office Trends: Recovery From Pandemic

Monthly Recovery Rates from Jan. 2020 — Dec. 2023, All Office Building Types
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Source: Placer.ai Return to Office Report. National recovery based on average recovery rates of 10 major cities.
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Return to Office

Recovery Rate, Percent Recovery Rate by City
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Income and Prices
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Personal Income and Savings

Trillions, Seasonally Adjusted Annual Rate
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Household Wealth
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@Leeds School of Business Source: Federal Reserve Board, Balance Sheet of Households and Nonprofit Organizations (B.101) (Not Seasonally Adjusted).
UNIVERSITY OF COLORADO BOULDER . . . . . . .
The other assets category includes pension entitlements and equity in noncorporate businesses, among other items.



Household Debt Growth

Percent of Disposable Income
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@j‘ Leeds School of Business Source: Federal Reserve, U.S. Flow of Funds Account, Z.1 Data Release.



Household Debt Burden

Percent of Disposable Income

DSR (Percent) FOR (Percent)
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Inflation

Consumer Price Index, Percent Change Year-Over-Year
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Leeds School of Business
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Source: Bureau of Labor Statistics. *U.S., Mountain, and Denver MSA data through November



National v. Local

Percent Change
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Index of Consumer Confidence

Consumer Confidence Vacation Intended in Next 6 Mo.
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@]Leeds School of Business Sources: The Conference Board, National Bureau of Economic Research, University of Michigan.
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Colorado Population, Employment, and the Economy

Photo by Annie Si)fatt on Unsplash.




Colorado Rank Among Other States

1-Year Change/

Metric Current Level 1-Year Rank

Real GDP Growth 1-Year Change 3.4% 19
Employment Growth 1-Year Change 0.8% 43
Population Growth 1-Year Change 0.6% 17
Personal Income Growth 1-Year Change 3.3% 42
Per Capita Personal Income Growth 1-Year Change 2.7% 42
Per Capita Personal Income Current Level $79,586 6
Average Hourly Wage % Growth 1-Year Change 6.4% 8
Average Annual Pay % Growth 1-Year Change 7.4% 18
Average Annual Pay Current Level $75,799 7
Unemployment Rate Current Level 3.4% 25
Labor Force % Growth 1-Year Change 1.6% 25
Labor Force Participation Rate Current Level 68.4% 4
FHFA Home Price Index Growth 1-Quarter Change 0.7% 44
FHFA Home Price Index Growth 1-Year Change 1.4% 41
1 LeedsSobaol of Business Data Sources: Bureau of Economic Analysis (2023), Bureau of Labor Statistics (10/23), U.S. Census Bureau (2022), Bureau of Labor Statistics

FSONIVERSITW®F COLORADO BOULDER

(2023), Federal Housing Finance Agency All Transactions Index (Q3 2023), BRD calculations. *Unemployment rate for the last month.



Colorado Change in Population

Population Change
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Leeds School of Business Sources: Colorado Demography Office, U.S. Census Bureau, and the Business Research Division.

UNIVERSITY OF COLORADO BOULDER

uonelbipy

aseaJou|

J°N

jeanjeN



Labor Shortage

National Colorado
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@] Leeds School of Business Sources: Bureau of Labor Statistics, JOLTS, and the Current Population Survey (NSA).
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Colorado Labor Force and Job Openings
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Colorado Employment

Thousands, NSA
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Employment
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Employment Ranking

Year-over-Year Percent Change, December 2023
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Colorado Employment Forecast

Jobs Added, Thousands, 2000-2024
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Colorado 2024 Estimated Employment Change

Jobs Added Percent Change
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Average Weekly Wage Growth

Private Sector Year-over-Year Percent Changes
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Resident Labor Force Growth

December 2023
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Resident Employment Change

December 2023
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Resident Unemployment Rate
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Colorado Ski Counties Covered Employment

September 12-Mo. Highest Months
200,000 Trailing Up 3% YoY on Record
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Source: Bureau of Labor Statistics, QCEW. Ski counties include counties with ski areas, excluding Boulder and Mesa.



Colorado Ski Counties Total Covered Wages
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Colorado Ski Counties Average Covered Wages

+4.7%, $2,663 Year-over-Year
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Source: Bureau of Labor Statistics, QCEW. Ski counties include counties with ski areas, excluding Boulder and Mesa.
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Leisure and Hospitality Employment

Millions of Jobs
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Tourism Covered Employment

Thousands
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DIA Enplanements and Deplanements

DIA Monthly Passenger Traffic, Thousands, 2000-2023
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DIA Enplanements and Deplanements

Originating and Destination, Thousands Transfers, Thousands
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Consumption
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Photo by Fabio Alves on Unsplash.




National Retail Sales vs. Colorado Taxable Sales
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eds:5ehaol of Business Source: U.S. Census Bureau. Series not seasonally adjusted. Summary text seasonally adjusted.
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2023 YTD Compared to 2019 YI'D December

Taxable Sales 4-Year Change
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2023 YTD Compared to 2022 YTD December
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Taxable Sales 1-Year Change
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Ski Counties Taxable Sales
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Tailwinds

Employment Growth
Key Industry Clusters
Consumption
Energy
Income Growth
Infrastructure Spending

Headwinds

Inflation
Property Taxes
Commercial Real Estate
Interest Rates
Worker Shortages

Fed Policy
Demographics
Fiscal Cliff
Climate Change
War
Water

Unknowns

Al
Labor Participation
Supply Chain Disruptions
Human Behavior
Global Trade
Remote Work
Consumption



