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COVID-19 Still Top of Mind

COVID-19 Cases, 7-Day Moving Average
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U.S. Real GDP

U.S. Quarterly GDP, $ Trillions

21 _State and local
Federal
20

Consumption

19

Net Exports

18

17

16

15

Q1 2015 Q4 2015 Q3 2016 Q2 2017

Leeds School of Business

UMVERSTY OF GOLDRADO BOULDER

Q4 2019

-31.4% SAAR
-9% YoY

Q4 2018 Q3 2019

Source: Bureau of Economic Analysis and Consensus Forecasts.

Q4 2021

+7.0% SAAR
+5.6% YoY

+33.1% SAAR
-2.9% YoY

Q1 2021 Q4 2021

Q3 2022



U.S. Nonfarm Employment

U.S. Nonfarm Employment, Monthly, Millions of Jobs
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Months to Recovery from Recessions

U.S. Nonfarm Employment, Number of Months Since Recession Peak
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Employment Growth
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Employment Recovery

Employment Growth
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National Unemployment

U.S. Unemployment Rate, Monthly
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National Unemployment Rate
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Labor Force Participation Rate

Percent of Population, 16 and Over
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National Personal Income

U.S. Personal Income, Monthly, $ Millions, Seasonally Adjusted Annual Rate
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Household Wealth
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S&P /Case-Shiller Home Price Indices

1-year Home Price Change, November 2021
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Household Debt Burden

Percent of Disposable Income
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Index of Consumer Confidence
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ISM Indices

ISM Manufacturing PMI® Index ISM Services PMI® Index
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Small Business Outlook

Business Conditions Optimism Index
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Federal Budget Balance

$ Billions

2000 to 2022
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U.S. Federal Debt as a Percentage of GDP
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Money and Prlces
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Inflation

Consumer Price Index, Percent Change Year-Over-Year

National CPI: All Items

Percent Change YoY
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The FED
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Federal Funds Rate Outlook
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Interest Rates

Percent
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10-Year Treasury Minus 2-Year Treasury

Percent

f 1k
1977 C
-1

-3

Leeds School of Business
UNNVERSITY OF GOLORADC BOULDER

1987

1992 1997 h‘ 2002 2007

Sources: Federal Reserve Bank of St. Louis and the National Bureau of Economic Research.

2012

2017

2022



Oil Prices
Oil Interest Savings

Embargo Rates and Loan Tech Financial COVID
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Colorado Population, Employment,
and the Economy




Colorado Rank Among Other States

Metric 1-Year | 3-Year 5-Year 10-Year
Real GDP Growth 9 7 6 5
Employment Growth 12 11 8 6
Population Growth 12 9 9 7
Personal Income Growth 7 16 5 4
PCPI Growth 7 16 3 5
PCPI 8 11 12 21
Average Hourly Wage % Growth 13 37 21 22
Average Annual Pay % Growth 27 10 10 10
Average Annual Pay 8 9 11 12
Unemployment Rate 28 10 5 28
Labor Force % Growth 5 6 4 3
LFPR 3 4 6 11
FHFA Home Price Index Growth 20 16 13 8

Data Sources: Bureau of Economic Analysis (2021), Bureau of Labor Statistics (2/22), U.S. Census Bureau (2020), Bureau of Labor Statistics (2022),
@]’ e 00 Ol psiness Federal Housing Finance Agency All Transactions Index (Q4 2021), BRD calculations. *Unemployment rate for the last month.



Colorado Change in Population
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Colorado Employment Change

Pct. Change, Jan. 2020-Jan. 2022 Pct. Change, Year-over-year
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Colorado Employment Growth

2021 2022
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Employment by MSA, February 2022

Percent Change, Year-over-Year
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Jobless Claims in Colorado

Initial Jobless Claims, Weekly Continued Jobless Claims, Weekly
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Labor Force and Unemployment, February 2022

Unemployment Rate
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Colorado Employment by Wage Group
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Average Weekly Wage Growth
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Leisure and Hospitality
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Leisure & Hospitality Employment

Year-Over-Year Percent Change in Leisure & Hospitality Employment
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DIA Enplanements and Deplanements

DIA Monthly Passenger Traffic, Thousands, 2001-2021
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Casinos

Adjusted Gross Proceeds, $ Millions, 12-Month

Colorado Sports Betting Wagers, Millions
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$ Millions
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National Retail and Food Services Sales
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Sales Tax Collections

February (12 Mo.) YoY: 17.6%
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State Net Taxable Sales by City
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Natural Resources
and Mining

f

<

Photo Courtesy o

isit Colorado Springs

Leeds School of Business
UNNVERSITY OF GOLORADC BOULDER



Natural Resources and Mining

Value of Production, $ Billions

Colorado’s National Ranking
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@]‘ Leeds School of Business Sources: Colorado Geological Survey Mineral and Minerals Fuel Activity Reports, Colorado Oil and Gas Conservation Commission, Department

of Minerals and Geology, and Colorado Business Economic Outlook Committee.



Crude Oil Production

Colorado Crude Oil Production, Millions of Barrels

200 Largest Producers
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@]’ Leeds School of Business Sources: Rankings from the Energy Information Administration. Production from the Colorado Oil and Gas Conservation Commission.
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Colorado Total Value of Construction

Total Value of Construction, $ Billions
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Colorado Residential Building Permits

Permits, 1994-2022
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Eagle County Residential Building Permits
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Expectations for the U.S. and Colorado Economies
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Colorado Ski Counties
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Ski Counties — Population Change

Ski Counties increases
* 2,600 in 2020

* 740 1in 2021

* 3,500 in 2022
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Unemployment Rate

February 2022
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Industry Location Quotients
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Colorado Ski Counties Covered Wages

New Record
+5.1% from prior peak
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Eagle County Employment

Thousands September YoY

+3,000 jobs,
40,000 +9.38%
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Ski Counties Taxable Sales
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Ski Counties Taxable Sales

12-Month Sum Year-over-Year 25%
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State Net Taxable Sales by County

December 2021 YI'D Compared to December 2019 YTD

60%

50%

40%

30%

20%

10%

0%

@ Leeds School of Business
UNNVERSITY OF GOLORADC BOULDER

San Juan

Archuleta

San Miguel

Chaffee
Clear Creek

Grand
La Plata
Gunnison

Source: Colorado Department of Revenue.

=
=~
e
a

Routt

Eagle

Summit

Garfield



Daily Commute

Vail
e
Eagle County $134 M Personal income
inflow
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Ski Counties Personal Income

$6

$5

1574
w

&
N

Billions

&
=

$0

@

Personal Current Transfer Payments
Dividends, Interest, Rent
Earnings by Place of Work
I Contributions for Social Insurance
| ]
] B m - | - — — — — - — o
. N\ &> 2 o > N %
& ‘@}6 & & & > @ &S ) &F & 2 N
»® & Q & & 8 & ¢ A
o N4 % O N N © &
) > X &
© O
e oo ol sinass Source: Bureau of Economic Analysis, 2020.



Household Income in Eagle County
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Median income (dollars) $84,790
Mean income (dollars)  $118,174
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Tailwinds

Gross Domestic Product
Vaccine
Retail Sales
Energy
Technology
Wage Growth
Infrastructure Spending
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Headwinds

COVID Variants
Inflation
Supply Chain Disruptions

Worker Shortages
Fed Policy
Labor Participation
Drought

Unknowns

Human Behavior
Rural Migration
Birth Rates
Work from Home



