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U.S. Real GDP

U.S. Quarterly GDP, $ Trillions

Sources: Bureau of Economic Analysis and Moody’s Analytics.

15

16

17

18

19

20

21

22

23

24

25

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Q4 2024

+2.3% SAAR

+2.5%  YoY

Consumption

Investment

Net Exports
Federal
State and local

Baseline
Potential GDP



Risks

SeverityLow High
Low

High

Sources: Business Research Division and Moody’s Analytics. Framework and select risks based on U.S. Macroeconomic Outlook Baseline and Alternative 

Scenarios published by Moody’s in March 2023.
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Colorado 15-Year Ranking

Data Sources: Bureau of Economic Analysis, Bureau of Labor Statistics, U.S. Census Bureau, 

Federal Housing Finance Agency All Transactions Index, BRD calculations.

Metric 15-Year Rank

Real GDP Growth 5

Employment Growth 5

Population Growth 6

Personal Income Growth 3

PCPI Growth 3

Labor Force % Growth 6

FHFA Home Price Index Growth 1



Colorado Rank Among States

Data Sources: Bureau of Economic Analysis (2023), Bureau of Labor Statistics (12/24), U.S. Census Bureau (2023), Bureau of Labor Statistics 
(2024), Federal Housing Finance Agency All Transactions Index (Q3 2024), BRD calculations. *Unemployment rate for the last month.

Metric

1-Year Change/

Current Level 1-Year Rank

Real GDP Growth 1-Year Change 1.7% 38

Employment Growth 1-Year Change 1.6% 20

Population Growth 1-Year Change 0.6% 17

Personal Income Growth 1-Year Change 4.8% 32

PCPI Growth 1-Year Change 4.2% 35

PCPI Current Level $83,635 8

Average Hourly Wage % Growth 1-Year Change 8.2% 6

Average Annual Pay % Growth 1-Year Change 7.4% 20

Average Annual Pay Current Level $75,819 7

Unemployment Rate Current Level 4.4% 35

Labor Force % Growth 1-Year Change 1.2% 6

LFPR Current Level 67.9% 4

FHFA Home Price Index Growth 1-Quarter Change 0.3% 44

FHFA Home Price Index Growth 1-Year Change 2.5% 47

Job Openings Rate Current Level 5.2% 22

Worker Shortage Ratio Current Level 1.2 37



1) Labor market pressures are easing



U.S. Nonfarm Employment
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U.S. Nonfarm Employment Growth

Sources: Bureau of Labor Statistics.
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Colorado Change in Population

Sources: Colorado Demography Office, U.S. Census Bureau, and the Business Research Division.
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Sources: Colorado Department of Labor and Employment and the Colorado Business Economic Outlook Committee.
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Colorado 2025 Estimated Employment Change
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Federal Employment in Colorado

Source: Bureau of Labor Statistics, CES.
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Colorado Ski Counties Covered Employment
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Colorado Ski Counties Total Covered Wages
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Colorado Ski Counties Average Covered Wages
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2) Income is up, and inflation is (was) normalizing 
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Household Liabilities as Percentage of Household Assets

Source: Federal Reserve.
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Assets Across the Income Distribution

Source: Federal Reserve.
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Loan Delinquency

Percent of Balance 90+ Days Delinquent by Loan Type

Source: FRBNY Consumer Credit Panel (Q3 2024).
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Inflation

Consumer Price Index, Percent Change Year-Over-Year

Source: Bureau of Labor Statistics. National and Mountain through January 2025; Denver through January 2025.
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U.S. Trade
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3) (Some) Interest rates are decreasing



Interest Rates

Sources: Federal Reserve and Freddie Mac.
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4) Confidence is shaky 



Index of Consumer Confidence

Sources: The Conference Board, National Bureau of Economic Research.
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Confidence Indices

Sources: The University of Michigan, National Bureau of Economic Research, National Federation of Independent Business.
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5) Consumption and tourism are moderating



National Retail Sales

Source: U.S. Census Bureau.
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State Taxable Sales from Counties

Source: Colorado Department of Revenue.
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Ski Counties Taxable Sales
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Indexed Employment
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Leisure and Hospitality Employment
M

il
li

o
n

s 
o

f 
J

o
b

s

Source: Bureau of Labor Statistics, CES (Seasonally Adjusted).

0

2

4

6

8

10

12

14

16

18

20

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Leisure and Hospitality
Accommodation and Food Services
Arts, Entertainment, and Recreation

Leisure and 
Hospitality

Arts, 
Entertainment, 
and Recreation

Accommodation 
and Food 
Services

2024 1.5% 4.8% 1.0%

2025 1.5% 2.9% 1.3%

2026 0.0% -2.1% 0.3%

2027 -0.3% -3.0% 0.2%

2028 0.1% -1.8% 0.4%



Tourism Covered Employment
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DIA Enplanements and Deplanements

Source: Denver International Airport.
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DIA Enplanements and Deplanements

Source: Denver International Airport.
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Local Employment and Labor



Source: Bureau of Labor Statistics, LAUS (Not Seasonally Adjusted).
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Resident Employment Change

December 2024

Source: Bureau of Labor Statistics, LAUS (Not Seasonally Adjusted).
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Resident Unemployment Rate

December 2024

Source: Bureau of Labor Statistics, LAUS (Not Seasonally Adjusted).
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Construction and Real Estate



FHFA Home Price Index by State

Source: Federal Housing Finance Agency, All Transactions Index (Not Seasonally Adjusted).
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FHFA Home Price Index by State

Source: Federal Housing Finance Agency, All Transactions Index (Not Seasonally Adjusted).
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Colorado Residential Building Permits

Sources: U.S. Census Bureau and the Colorado Business Economic Outlook Committee.
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Multifamily

Single Family

Permits, 2004-2024

SF MF Total
'21-'22 -19% -20% -19%
'22-'23 -24% 37% -6%
'23-'24 5% 7% 6%
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Ski Counties, Dollars, Thousands Value of Construction: -11%

     Nonbuilding 35%

     Nonresidential -21%

     Residential -48%



National and State Expectations
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Policy Impacts?

Trade Policy (i.e., Tariffs)

Immigration Policy

Energy Policy

Health Care Policy

Foreign Policy

Regulatory Policy

Size of Federal Government

Positive 
Minus 

Negative 

-34.8%

-27.1%

4.4%

-16.0%

-19.3%

20.4%

-1.1%

Strongly 
Negative

Somewhat 
Negative

Strongly 
Positive

Somewhat 
PositiveNeutral

Source: Leeds Business Confidence Index.


	Slide 1: A Tenacious Economy
	Slide 2: U.S. Real GDP
	Slide 3: Risks
	Slide 4: Colorado 15-Year Ranking
	Slide 5: Colorado Rank Among States
	Slide 6: 1) Labor market pressures are easing
	Slide 7: U.S. Nonfarm Employment
	Slide 8: U.S. Nonfarm Employment Growth
	Slide 9: Colorado Labor Shortage
	Slide 10: Colorado Change in Population
	Slide 11
	Slide 12: Colorado 2025 Estimated Employment Change
	Slide 13: Federal Employment in Colorado
	Slide 14: Colorado Ski Counties Covered Employment
	Slide 15: Colorado Ski Counties Total Covered Wages
	Slide 16: Colorado Ski Counties Average Covered Wages
	Slide 17: Regional Labor Supply
	Slide 18: Ski Counties – Population Change
	Slide 19: 2) Income is up, and inflation is (was) normalizing 
	Slide 20: National Personal Income
	Slide 21: Household Liabilities as Percentage of Household Assets
	Slide 22: Assets Across the Income Distribution
	Slide 23: Loan Delinquency
	Slide 24: Inflation
	Slide 25: U.S. Trade
	Slide 26: 3) (Some) Interest rates are decreasing
	Slide 27: Interest Rates
	Slide 28: 4) Confidence is shaky 
	Slide 29: Index of Consumer Confidence
	Slide 30: Confidence Indices
	Slide 31: 5) Consumption and tourism are moderating
	Slide 32: National Retail Sales
	Slide 33: State Taxable Sales from Counties
	Slide 34: Ski Counties Taxable Sales
	Slide 35: Indexed Employment
	Slide 36: Leisure and Hospitality Employment
	Slide 37: Tourism Covered Employment
	Slide 38: DIA Enplanements and Deplanements
	Slide 39: DIA Enplanements and Deplanements
	Slide 40: Slow population growth Aging population Peak retirements Modest employment Growth Slow consumption
	Slide 41: Labor Productivity
	Slide 42: Appendix
	Slide 43: Local Employment and Labor
	Slide 44: Resident Labor Force Change
	Slide 45: Resident Employment Change
	Slide 46: Resident Unemployment Rate
	Slide 47: Construction and Real Estate
	Slide 48: FHFA Home Price Index by State
	Slide 49: FHFA Home Price Index by State
	Slide 50: Colorado Residential Building Permits
	Slide 51: Ski Counties Residential Building Permits
	Slide 52: Colorado Value of Construction
	Slide 53: Value of Construction
	Slide 54: National and State Expectations
	Slide 55: Policy Impacts?

