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Employment Recovery Comparison, United States, Great Recession and COVID-19 Recession, "o
Months from Peak Employment, Index Nov 2007 and Jan 2020 = 100, to Sept 2023
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Core PCE Prices, 2007 to 2026

Core Personal Consumption Expenditure Price Index

Core Personal Consumption Expenditures Price Index
12 Month Percent Change
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What to Watch

e June and July revised up
to 4.3% each)

* Does this mean one more
rate increase?

FED will not lower rates

until:

1. Job losses/slower
growth

2. Continued fall toward
dotted line
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Equity Markets: S&P 500 (Index), Monthly Close EFAEE=
Shaded Area = Recession, Jan 2000 to October 2023
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Personal Savings Rate
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Personal Saving Rate

Percent of Disposable Personal Income The savings roller coaster:
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Federal Reserve Philadelphia

Forecast, Survey of Professional Forecasters

These data are from August 2023
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Bottom Line: Economy more resilient than previous forecasts, inflation beginning its
descent; relatively high interest rates will continue pressure economy to 2025

Real GDP (%)

Unemployment Rate (%)

Annual data (projections based on annual-average levels):

Previous New
2023 1.3 2.1
2024 1.0 1.3
2025 2.4 2.1
2026 2.3 1.7

Source: Federal Reserve Philadelphia Branch
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Unemployment and State Labor Markets

Unemployment rates by state, seasonally adjusted, August 2020

unemployment rate (%)
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Job market recovery fastest
in Rocky Mountain area in
2020-21

Pandemic effects now given
way to rising interest rate
and a slow down in hiring

Unemployment range in
August 2023 for western
states between 2% and 5%
(still really good for workers)

Tough for employers and
likely to remain so.

Source: Bureau of Labor Statistics
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Employment and Labor Force Comparison, California, Months from EFNE_
Jan 2020, Index Jan 2020 = 100, as of Aug 2023, Seasonally Adjusted ™"
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Change in Tourism Employment, 2019 to 2023 ngAE
What States are still in Jobs Recovery for Tourism?
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Median Housing Price Growth, September 2023, Percent Change, FFA::-
Selected States, Since Sept 2020 and Sept 2022 et
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Housing Forecast, % Change from Sept 2023 to Sept 2024 EF'AEE-
Median Home Price Growth, Selected States, (all others between UT and CA) AW
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Wage Growth, % Change from Aug 2020 to Aug 2023 EFN=-
2019 $, Median Wage Changes, Selected States t Y
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Commercial Real Estate:
If the Commuters Do Not Come Back, will Visitors?
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Kastle Systems Daily Office Physical Occupancy Index — 5-Day Trailing Average (Baseline = February 2020)
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Source: Kastle Systems, Newmark Research
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Travel Forecast for US: Overnight Stay Purchases FFA:-
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$300

Growth to continue

Pre-pandemic trend found

. I Hotel stays remain the

dominant overnight choice

International spending back to
2019 levels by 2024

Billions of Dollars

$225
International visitors back to
2019 levels by 2026
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$0 . . . the “real” gains?
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Sources: US Travel Association, Statista
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Forecast Drivers in Tourism/Travel: 2024 - 2027

Income/Jobs

Wealth/Savings
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Geopolitics
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More headwinds than tailwinds: probably more domestic and local travel in 2024,

then aftermath of elections and recession or not will see change 2025-2027
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