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Color of Money

The
U.S. Money Supply, 1959 — February 2023
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U.S. Consumer Price Index (NSA)
12-Month % Change, 2000 — February 2023
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U.S. Consumer Price Index, Select Categories (NSA)
May 2020 v. February 2023 % Change

Energy 53.9%

Used cars & trucks e 32.4%
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U.S. Consumer Price Index, Select Categories (NSA)
February 2022 v. February 2023 % Change
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Federal Funds Target Range, Upper Limit, 2009 — 2023
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Which of these is the

leading challenge for
your company today?

POLL

Supply chain and/or materials
issues including cost

Skills /worker shortages

Insufficient demand for
construction services

Availability and/or cost of
financing projects/project
work

None of the above

Sage Polic
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War of the Words

“While higher interest rates, slower growth, and softer labor market
conditions will bring down inflation, they will also bring some pain to
households and businesses. These are the unfortunate costs of
reducing inflation. But a failure to restore price stability would mean
far greater pain.”

(FOMC Chair Powell, August 2022)

“Let me say this, it is very premature to be thinking about pausing.
So people, when they hear lags, they think about a pause. It's very
premature in my view to think about or be talking about pausing our
rate hike.”

(FOMC Chair Powell, November 2022)

- . Source: Federal Reserve




Born on the 4" of July
U.S. Gross Domestic Product Growth, 2020 — 2022Q4
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U.S. Retail Sales, 2000 - February 2023

Retail Sales ($Billions)
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Change in LF Participation Rate by Age, Gender
1980 v. 2023

Change in LF Participation Rate, 1980 v. 2023 (percentage points)

Age Group Total Men Women
16+ years -1.3 -9.5 +5.6
16-19 years -19.3 -23.2 -15.5
20-24 years -5.5 -13.4 +2.0
25-34 years +3.5 -6.2 +12.5
35-44 years +3.4 -5.6 +11.5
45-54 years +6.5 -4.3 +16.3
55-64 years +9.7 -0.7 +18.3

If the labor force participation rate were what it was in 1980, there would be
12.3 million more men and 7.6 million fewer women in the labor force (ages 16+).

Source: Bureau of Labor Statistics



Table

		Source: Bureau of Labor Statistics

				Change in LF Participation Rate, 1980 v. 2023 (percentage points)

				Age Group		Total		Men		Women						Paste data here / paste in separate excel worksheet / paste in ppt

				16+ years		-1.3		-9.5		+5.6						-1.3		-9.5		+5.6

				16-19 years		-19.3		-23.2		-15.5						-19.3		-23.2		-15.5

				20-24 years		-5.5		-13.4		+2.0						-5.5		-13.4		+2.0

				25-34 years		+3.5		-6.2		+12.5						+3.5		-6.2		+12.5

				35-44 years		+3.4		-5.6		+11.5						+3.4		-5.6		+11.5

				45-54 years		+6.5		-4.3		+16.3						+6.5		-4.3		+16.3

				55-64 years		+9.7		-0.7		+18.3						+9.7		-0.7		+18.3

																		Paste 2023 data here

		Total				1980 Avg.		2023 Avg.										Jan
2023		Feb
2023		Mar
2023		Apr
2023		May
2023		Jun
2023		Jul
2023		Aug
2023		Sep
2023		Oct
2023		Nov
2023		Dec
2023		Jan
1980		Feb
1980		Mar
1980		Apr
1980		May
1980		Jun
1980		Jul
1980		Aug
1980		Sep
1980		Oct
1980		Nov
1980		Dec
1980

		LNS11300000		16+ years		63.8		62.5		-1.3								62.4		62.5																						64.0		64.0		63.7		63.8		63.9		63.7		63.8		63.7		63.6		63.7		63.8		63.6

		LNS11300012		16-19 years		56.7		37.4		-19.3								37.2		37.5																						57.7		57.2		57.2		55.9		57.0		57.0		57.3		55.9		56.3		56.6		56.2		55.9

		LNS11300036		20-24 years		77.2		71.8		-5.5								71.5		72.0																						77.4		77.3		76.9		77.2		77.8		76.9		77.1		77.1		77.0		77.6		77.4		77.0

		LNS11300089		25-34 years		80.0		83.5		3.5								83.3		83.7																						80.2		80.2		80.0		80.3		80.1		79.7		79.9		79.9		80.0		79.9		79.9		79.8

		LNS11300091		35-44 years		80.0		83.5		3.4								83.2		83.7																						79.8		79.8		80.0		79.9		80.1		80.0		80.0		80.0		80.0		80.1		80.2		80.3

		LNS11300093		45-54 years		75.0		81.5		6.5								81.4		81.6																						74.9		74.9		74.8		74.8		74.5		74.9		74.9		75.1		75.3		75.1		75.1		75.3

		LNU01300095		55-64 years		55.7		65.4		9.7								65.4		65.4																						55.8		56.2		56.0		56.2		55.9		55.5		55.2		55.5		55.7		55.7		55.5		55.2

		LNS11300048		25+ years		62.5		63.6		1.0								63.5		63.6																						62.7		62.7		62.5		62.6		62.5		62.5		62.5		62.6		62.5		62.5		62.5		62.4

		LNS11324230		55+ years		32.8		38.6		5.7								38.7		38.4																						33.3		33.3		32.9		33.0		32.9		32.8		32.8		33.0		32.6		32.5		32.4		32.2

		LNU01300097		65+ years		12.5		19.1		6.6								19.1		19.1																						12.8		12.8		12.6		12.6		12.7		12.5		12.3		12.5		12.5		12.6		12.5		12.1

		Men				1980 Avg.		2023 Avg.

		LNS11300001		16+ years		77.5		68.0		-9.5								67.9		68.0																						77.8		77.9		77.6		77.5		77.7		77.4		77.5		77.3		77.2		77.3		77.3		77.0

		LNS11300013		16-19 years		60.5		37.4		-23.2								37.3		37.4																						61.1		60.9		61.5		60.1		61.0		61.3		61.3		59.7		59.6		60.5		59.9		59.1

		LNS11300037		20-24 years		86.0		72.6		-13.4								71.9		73.3																						86.4		86.6		86.5		86.3		87.2		85.8		85.4		85.6		85.8		85.9		85.6		85.1

		LNS11300164		25-34 years		95.3		89.1		-6.2								88.7		89.4																						95.7		95.6		95.2		95.3		95.3		95.2		95.3		95.1		95.6		95.1		95.0		94.7

		LNS11300173		35-44 years		95.5		89.9		-5.6								89.7		90.1																						95.6		95.4		95.4		95.3		95.4		95.3		95.7		95.4		95.6		95.6		95.5		95.6

		LNS11300182		45-54 years		91.2		87.0		-4.3								86.9		87.0																						91.3		91.2		91.3		91.3		91.2		91.3		91.2		91.3		91.3		91.0		91.3		91.1

		LNU01300190		55-64 years		72.1		71.4		-0.7								71.6		71.2																						71.8		72.4		72.4		72.4		72.5		72.4		72.4		72.4		71.9		72.0		71.5		71.3

		LNS11300049		25+ years		78.3		70.1		-8.2								70.1		70.1																						78.6		78.7		78.3		78.4		78.4		78.3		78.4		78.4		78.3		78.2		78.1		78.0

		LNS11324231		55+ years		45.7		44.6		-1.1								44.9		44.3																						46.2		46.5		45.9		45.8		45.8		45.8		45.6		45.8		45.3		45.2		45.0		45.0

		LNU01300199		65+ years		19.0		23.3		4.3								23.4		23.2																						19.0		19.5		18.9		19.0		19.1		18.9		18.7		19.3		18.9		19.1		18.9		18.4

		Women				1980 Avg.		2023 Avg.

		LNS11300002		16+ years		51.5		57.1		5.6								57.0		57.2																						51.6		51.5		51.3		51.4		51.5		51.3		51.5		51.5		51.4		51.6		51.6		51.5

		LNS11300014		16-19 years		52.9		37.4		-15.5								37.1		37.6																						54.3		53.5		52.9		51.6		53.1		52.7		53.4		52.2		53.0		52.7		52.5		52.6

		LNS11300038		20-24 years		68.9		70.9		2.0								71.1		70.7																						68.9		68.5		67.9		68.5		68.9		68.5		69.2		69.1		68.8		69.9		69.6		69.3

		LNS11300327		25-34 years		65.4		78.0		12.5								77.9		78.0																						65.5		65.5		65.5		66.0		65.5		65.0		65.2		65.3		65.1		65.5		65.6		65.6

		LNS11300334		35-44 years		65.5		77.0		11.5								76.7		77.2																						65.0		65.2		65.5		65.5		65.6		65.6		65.3		65.4		65.3		65.5		65.8		65.9

		LNS11300341		45-54 years		59.9		76.2		16.3								76.0		76.3																						59.7		59.7		59.4		59.6		59.1		59.6		59.7		60.1		60.5		60.3		60.1		60.6

		LNU01300347		55-64 years		41.3		59.7		18.3								59.4		59.9																						41.9		42.0		41.6		42.0		41.3		40.6		40.2		40.8		41.5		41.5		41.4		41.0

		LNS11300050		25+ years		48.7		57.3		8.6								57.2		57.3																						48.6		48.7		48.6		48.8		48.6		48.6		48.6		48.7		48.6		48.7		48.7		48.7

		LNS11324232		55+ years		22.8		33.3		10.5								33.3		33.3																						23.3		23.1		22.8		23.0		22.9		22.7		22.9		23.0		22.7		22.7		22.6		22.3

		LNU01300354		65+ years		8.1		15.6		7.5								15.5		15.7																						8.4		8.2		8.2		8.2		8.2		8.0		7.8		7.9		8.0		8.2		8.1		7.8

		Hypothetical: 2023 LF if 1980 Participation Rate

		16+ years

																Paste 2023 data here

		LF Participation Rate				2023 Avg.		1980 Avg.						LF Participation Rate		Jan
2023		Feb
2023		Mar
2023		Apr
2023		May
2023		Jun
2023		Jul
2023		Aug
2023		Sep
2023		Oct
2023		Nov
2023		Dec
2023				Jan
1980		Feb
1980		Mar
1980		Apr
1980		May
1980		Jun
1980		Jul
1980		Aug
1980		Sep
1980		Oct
1980		Nov
1980		Dec
1980

		LNS11300000		Total		62.5%		63.8%								62.4		62.5																								64.0		64.0		63.7		63.8		63.9		63.7		63.8		63.7		63.6		63.7		63.8		63.6

		LNS11300001		Men		68.0%		77.5%								67.9		68.0																								77.8		77.9		77.6		77.5		77.7		77.4		77.5		77.3		77.2		77.3		77.3		77.0

		LNS11300002		Women		57.1%		51.5%								57.0		57.2																								51.6		51.5		51.3		51.4		51.5		51.3		51.5		51.5		51.4		51.6		51.6		51.5

		Labor Force (000s)				2023 Avg.		1980 Avg.		2023 if 1980 LF Part. Rate		Difference		Labor Force (000s)

		LNS11000000		Total		166,042		106,974		169,665		3,624				165,832		166,251																								106,562		106,697		106,442		106,591		106,929		106,780		107,159		107,105		107,098		107,405		107,568		107,352

		LNS11000001		Men		88,404		61,489		100,723		12,319				88,334		88,474																								61,293		61,459		61,296		61,310		61,563		61,444		61,623		61,514		61,525		61,650		61,680		61,512

		LNS11000002		Women		77,638		45,485		70,007		-7,630				77,498		77,777																								45,269		45,238		45,146		45,281		45,366		45,336		45,536		45,591		45,573		45,755		45,888		45,840

		Not in the LF (000s)				2023 Avg.		1980 Avg.		2023 if 1980 LF Part. Rate				Not in the LF (000s)

		LNS15000000		Total		99,996		60,772		96,372						100,130		99,861																								59,982		60,062		60,542		60,606		60,478		60,863		60,773		60,998		61,199		61,098		61,127		61,531

		LNS15000001		Men		41,631		17,909		29,312						41,665		41,597																								17,540		17,469		17,744		17,830		17,678		17,909		17,867		18,051		18,129		18,105		18,164		18,416

		LNS15000002		Women		58,365		42,863		65,995						58,465		58,264																								42,442		42,593		42,797		42,775		42,799		42,955		42,906		42,947		43,070		42,994		42,963		43,115

		LF+ Not in LF				2023 Avg.		1980 Avg.		2023 if 1980 LF Part. Rate				LF+ Not in LF		Jan
2023		Feb
2023		Mar
2023		Apr
2023		May
2023		Jun
2023		Jul
2023		Aug
2023		Sep
2023		Oct
2023		Nov
2023		Dec
2023				Jan
1980		Feb
1980		Mar
1980		Apr
1980		May
1980		Jun
1980		Jul
1980		Aug
1980		Sep
1980		Oct
1980		Nov
1980		Dec
1980

				Total		266,037		167,746		266,037						265,962		266,112		Update formula																						166,544		166,759		166,984		167,197		167,407		167,643		167,932		168,103		168,297		168,503		168,695		168,883

				Men		130,035		79,398		130,035						129,999		130,071																								78,833		78,928		79,040		79,140		79,241		79,353		79,490		79,565		79,654		79,755		79,844		79,928

				Women		136,002		88,348		136,002						135,963		136,041																								87,711		87,831		87,943		88,056		88,165		88,291		88,442		88,538		88,643		88,749		88,851		88,955



		Other Series IDs

				LF Participation Rate				Labor Force (000s)				Not in the LF (000s)

				Total

		16+ years		LNS11300000				LNS11000000				LNS15000000

		16-19 years		LNS11300012				LNS11000012				LNS15000012

		20-24 years		LNS11300036				LNS11000036				LNU05000036

		25-34 years		LNS11300089				LNS11000089				LNU05000089

		35-44 years		LNS11300091				LNS11000091				LNU05000091

		45-54 years		LNS11300093				LNS11000093				LNU05000093

		55-64 years		LNU01300095				LNU01000095				LNU05000095

		25+ years		LNS11300048				LNS11000048

		55+ years		LNS11324230				LNS11024230				LNU05024230

		65+ years		LNU01300097				LNU01000097				LNU05000097

				Men

		16+ years		LNS11300001				LNS11000001				LNS15000001

		16-19 years		LNS11300013				LNS11000013				LNU05000013

		20-24 years		LNS11300037				LNS11000037				LNU05000037

		25-34 years		LNS11300164				LNS11000164				LNU05000164

		35-44 years		LNS11300173				LNS11000173				LNU05000173

		45-54 years		LNS11300182				LNS11000182				LNU05000182

		55-64 years		LNU01300190				LNU01000190				LNU05000190

		25+ years		LNS11300049				LNS11000049				LNU05000049

		55+ years		LNS11324231				LNS11024231

		65+ years		LNU01300199				LNU01000199				LNU05000199

				Women

		16+ years		LNS11300002				LNS11000002				LNS15000002

		16-19 years		LNS11300014				LNS11000014				LNU05000014

		20-24 years		LNS11300038				LNS11000038				LNU05000038

		25-34 years		LNS11300327				LNS11000327				LNU05000327

		35-44 years		LNS11300334				LNS11000334				LNU05000334

		45-54 years		LNS11300341				LNS11000341				LNU05000341

		55-64 years		LNU01300347				LNU01000347				LNU05000347

		25+ years		LNS11300050				LNS11000050				LNU05000050

		55+ years		LNS11324232				LNS11024232

		65+ years		LNU01300354				LNU01000354				LNU05000354






U.S. Jobs Recovered Since February 2020

Nonfarm Employment by Industry Sector, February 2020 v. February 2023

Professional & Business Services 1,475
Trade, Transportation, & Utilities
Education & Health Services
Construction

Financial Activities
Manufacturing

Information

Mining & Logging

Other Services

+2.98M Total
(+2.0%)

Government -376

Leisure & Hospitality -410

-1,000 -500 o) 500 1,000 1,500

Thousands, SA

Source: U.S. Bureau of Labor Statistics



Employment Growth, 25 Largest Metros

February 2020 v. February 2023 Percent Change

Rank MSA % Rank MSA %
1 |Dallas-Fort Worth-Arlington, TX 9.5% 14 Seattle-Tacoma-Bellevue, WA 1.6%
2 [Tampa-St. Petersburg-Clearwater, FL 8.2% 15 |Portland-Vancouver-Hillsboro, OR-WA 0.8%
3 |Orlando-Kissimmee-Sanford, FL 6.4% 15 |St. Louis, MO-IL 0.8%
3 |San Antonio-New Braunfels, TX 6.4% 17 |Los Angeles-Long Beach-Anaheim, CA -0.4%
5 |Phoenix-Mesa-Scottsdale, AZ 5.9% 17 |New York-Newark-Jersey City, NY-NJ-PA -0.4%
6 |Charlotte-Concord-Gastonia, NC-SC 5.5% 19 |Chicago-Naperville-Elgin, IL-IN-WI -0.6%
7 |Riverside-San Bernardino-Ontario, CA 5.1% 19 |San Francisco-Oakland-Hayward, CA -0.6%
8 |Atlanta-Sandy Springs-Roswell, GA 5.0% 21 |Boston-Cambridge-Nashua, MA-NH -0.8%
9@ |Houston-The Woodlands-Sugar Land, TX 3.8% Washington-Arlington-Alexandria,
22 -0.9%
10 |Miami-Fort Lauderdale-West Palm Beach, FL 3.4% DC-VA-MD-WV
11 |San Diego-Carlsbad, CA 2.9% 23 |Detroit-Warren-Dearborn, MI -1.2%
12 |Denver-Aurora-Lakewood, CO 2.4% 24 |Minneapolis-St. Paul-Bloomington, MN-WI| -1.6%
13 |Philadelphia-Camden-Wilm., PA-NJ-DE-MD 2.1% 25 |Baltimore-Columbia-Towson, MD -2.9%

Source: Bureau of Labor Statistics

Saoe ]h]]t"‘u' Current Employment Statistics (CES) Survey. Note: data are not seasonally adjusted.

Group, Inc.

U.S. % Change 2/2020 v. 2/2023: +2.0%
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		Metro Area Unemployment Rates																										Nonfarm Employment, 000s, NSA (CES-SAE)



																																						Paste Data Here

																																						Base Date (Feb 2020)		Current Month

		Notes		Series ID		Rank		MSA		Dec
2022						Rank		MSA		Dec
2022								Notes		Series ID		Rank		MSA		% Chg. (Rounded)		Feb
2020		Feb
2023				Sort Here, by Rank		MSA		% Chg. (Rounded)

		*		LAUMT131206000000003		6		Atlanta-Sandy Springs-Roswell, GA 		2.6		Paste Data Here (UR)				1		Miami-Fort Lauderdale-West Palm Beach, FL 		1.9								*		SMU13120600000000001		8		Atlanta-Sandy Springs-Roswell, GA 		5.0%		2,883.5		3,028.0				1		Dallas-Fort Worth-Arlington, TX 		9.5%

				LAUMT241258000000003		12		Baltimore-Columbia-Towson, MD 		3.1						2		Tampa-St. Petersburg-Clearwater, FL 		2.2										SMU24125800000000001		25		Baltimore-Columbia-Towson, MD 		-2.9%		1,411.6		1,371.3				2		Tampa-St. Petersburg-Clearwater, FL 		8.2%

		*		LAUMT257165000000003		10		Boston-Cambridge-Nashua, MA-NH		2.9						3		Orlando-Kissimmee-Sanford, FL 		2.3								*		SMU25716500000000001		21		Boston-Cambridge-Nashua, MA-NH		-0.8%		2,810.7		2,786.9				3		Orlando-Kissimmee-Sanford, FL 		6.4%

				LAUMT371674000000003		12		Charlotte-Concord-Gastonia, NC-SC 		3.1						4		San Francisco-Oakland-Hayward, CA 		2.4										SMU37167400000000001		6		Charlotte-Concord-Gastonia, NC-SC 		5.5%		1,259.5		1,329.1				3		San Antonio-New Braunfels, TX 		6.4%

				LAUMT171698000000003		24		Chicago-Naperville-Elgin, IL-IN-WI 		4.2						5		St. Louis, MO-IL		2.5										SMU17169800000000001		19		Chicago-Naperville-Elgin, IL-IN-WI 		-0.6%		4,699.1		4,673.1				5		Phoenix-Mesa-Scottsdale, AZ 		5.9%

				LAUMT481910000000003		14		Dallas-Fort Worth-Arlington, TX 		3.2						6		Atlanta-Sandy Springs-Roswell, GA 		2.6										SMU48191000000000001		1		Dallas-Fort Worth-Arlington, TX 		9.5%		3,836.3		4,200.3				6		Charlotte-Concord-Gastonia, NC-SC 		5.5%

				LAUMT081974000000003		8		Denver-Aurora-Lakewood, CO 		2.8						6		Minneapolis-St. Paul-Bloomington, MN-WI 		2.6										SMU08197400000000001		12		Denver-Aurora-Lakewood, CO 		2.4%		1,539.7		1,576.1				7		Riverside-San Bernardino-Ontario, CA 		5.1%

				LAUMT261982000000003		15		Detroit-Warren-Dearborn, MI 		3.3						7		Phoenix-Mesa-Scottsdale, AZ 		2.7										SMU26198200000000001		23		Detroit-Warren-Dearborn, MI 		-1.2%		2,026.1		2,002.5				8		Atlanta-Sandy Springs-Roswell, GA 		5.0%

				LAUMT482642000000003		21		Houston-The Woodlands-Sugar Land, TX 		3.9						8		Denver-Aurora-Lakewood, CO 		2.8										SMU48264200000000001		9		Houston-The Woodlands-Sugar Land, TX 		3.8%		3,191.8		3,314.6				9		Houston-The Woodlands-Sugar Land, TX 		3.8%

				LAUMT063108000000003		21		Los Angeles-Long Beach-Anaheim, CA 		3.9						8		Washington-Arlington-Alexandria, DC-VA-MD-WV 		2.8										SMU06310800000000001		17		Los Angeles-Long Beach-Anaheim, CA 		-0.4%		6,303.5		6,279.3				10		Miami-Fort Lauderdale-West Palm Beach, FL 		3.4%

		*		LAUMT123310000000003		1		Miami-Fort Lauderdale-West Palm Beach, FL 		1.9						10		Boston-Cambridge-Nashua, MA-NH		2.9								*		SMU12331000000000001		10		Miami-Fort Lauderdale-West Palm Beach, FL 		3.4%		2,769.0		2,861.9				11		San Diego-Carlsbad, CA 		2.9%

				LAUMT273346000000003		6		Minneapolis-St. Paul-Bloomington, MN-WI 		2.6						10		San Diego-Carlsbad, CA 		2.9										SMU27334600000000001		24		Minneapolis-St. Paul-Bloomington, MN-WI 		-1.6%		1,973.4		1,941.7				12		Denver-Aurora-Lakewood, CO 		2.4%

				LAUMT363562000000003		20		New York-Newark-Jersey City, NY-NJ-PA 		3.8						12		Baltimore-Columbia-Towson, MD 		3.1										SMU36356200000000001		17		New York-Newark-Jersey City, NY-NJ-PA 		-0.4%		9,932.3		9,890.9				13		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		2.1%

				LAUMT123674000000003		3		Orlando-Kissimmee-Sanford, FL 		2.3						12		Charlotte-Concord-Gastonia, NC-SC 		3.1										SMU12367400000000001		3		Orlando-Kissimmee-Sanford, FL 		6.4%		1,347.6		1,433.5				14		Seattle-Tacoma-Bellevue, WA 		1.6%

				LAUMT423798000000003		17		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		3.4						14		Dallas-Fort Worth-Arlington, TX 		3.2										SMU42379800000000001		13		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		2.1%		2,978.4		3,041.0				15		Portland-Vancouver-Hillsboro, OR-WA 		0.8%

		*		LAUMT043806000000003		7		Phoenix-Mesa-Scottsdale, AZ 		2.7						15		Detroit-Warren-Dearborn, MI 		3.3								*		SMU04380600000000001		5		Phoenix-Mesa-Scottsdale, AZ 		5.9%		2,233.4		2,364.1				15		St. Louis, MO-IL 		0.8%

				LAUMT413890000000003		23		Portland-Vancouver-Hillsboro, OR-WA 		4.1						15		San Antonio-New Braunfels, TX 		3.3										SMU41389000000000001		15		Portland-Vancouver-Hillsboro, OR-WA 		0.8%		1,232.5		1,242.6				17		Los Angeles-Long Beach-Anaheim, CA 		-0.4%

				LAUMT064014000000003		19		Riverside-San Bernardino-Ontario, CA 		3.6						17		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		3.4										SMU06401400000000001		7		Riverside-San Bernardino-Ontario, CA 		5.1%		1,587.9		1,668.9				17		New York-Newark-Jersey City, NY-NJ-PA 		-0.4%

				LAUMT484170000000003		15		San Antonio-New Braunfels, TX 		3.3						17		Seattle-Tacoma-Bellevue, WA 		3.4										SMU48417000000000001		3		San Antonio-New Braunfels, TX 		6.4%		1,082.6		1,151.4				19		Chicago-Naperville-Elgin, IL-IN-WI 		-0.6%

		*		LAUMT064174000000003		10		San Diego-Carlsbad, CA 		2.9						19		Riverside-San Bernardino-Ontario, CA 		3.6								*		SMU06417400000000001		11		San Diego-Carlsbad, CA 		2.9%		1,515.1		1,559.4				19		San Francisco-Oakland-Hayward, CA 		-0.6%

		*		LAUMT064186000000003		4		San Francisco-Oakland-Hayward, CA 		2.4						20		New York-Newark-Jersey City, NY-NJ-PA 		3.8								*		SMU06418600000000001		19		San Francisco-Oakland-Hayward, CA 		-0.6%		2,507.7		2,491.9				21		Boston-Cambridge-Nashua, MA-NH		-0.8%

				LAUMT534266000000003		17		Seattle-Tacoma-Bellevue, WA 		3.4						21		Houston-The Woodlands-Sugar Land, TX 		3.9										SMU53426600000000001		14		Seattle-Tacoma-Bellevue, WA 		1.6%		2,103.5		2,138.0				22		Washington-Arlington-Alexandria, DC-VA-MD-WV 		-0.9%

		A		LAUMT294118000000003		5		St. Louis, MO-IL		2.5						21		Los Angeles-Long Beach-Anaheim, CA 		3.9								A		SMU29411800000000001		15		St. Louis, MO-IL 		0.8%		1,401.6		1,412.2				23		Detroit-Warren-Dearborn, MI 		-1.2%

				LAUMT124530000000003		2		Tampa-St. Petersburg-Clearwater, FL 		2.2						23		Portland-Vancouver-Hillsboro, OR-WA 		4.1										SMU12453000000000001		2		Tampa-St. Petersburg-Clearwater, FL 		8.2%		1,408.5		1,524.7				24		Minneapolis-St. Paul-Bloomington, MN-WI 		-1.6%

				LAUMT114790000000003		8		Washington-Arlington-Alexandria, DC-VA-MD-WV 		2.8						24		Chicago-Naperville-Elgin, IL-IN-WI 		4.2										SMU11479000000000001		22		Washington-Arlington-Alexandria, DC-VA-MD-WV 		-0.9%		3,352.2		3,321.9				25		Baltimore-Columbia-Towson, MD 		-2.9%

				*Census MSA names differ slightly

				A: Area boundaries do not reflect official OMB definitions.





		Slide format

		Slide format--URs																		Paste sorted data//apply slide formatting//paste formatted data into separate excel worksheet//paste into ppt

		Rank		MSA		UR				Rank		MSA		UR						Rank		MSA		Dec
2022

																				1		Miami-Fort Lauderdale-West Palm Beach, FL 		1.9				12		Baltimore-Columbia-Towson, MD 		3.1

																				2		Tampa-St. Petersburg-Clearwater, FL 		2.2				12		Charlotte-Concord-Gastonia, NC-SC 		3.1

																				3		Orlando-Kissimmee-Sanford, FL 		2.3				14		Dallas-Fort Worth-Arlington, TX 		3.2

																				4		San Francisco-Oakland-Hayward, CA 		2.4				15		Detroit-Warren-Dearborn, MI 		3.3

																				5		St. Louis, MO-IL		2.5				15		San Antonio-New Braunfels, TX 		3.3

																				6		Atlanta-Sandy Springs-Roswell, GA 		2.6				17		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		3.4

																				6		Minneapolis-St. Paul-Bloomington, MN-WI 		2.6				17		Seattle-Tacoma-Bellevue, WA 		3.4

																				7		Phoenix-Mesa-Scottsdale, AZ 		2.7				19		Riverside-San Bernardino-Ontario, CA 		3.6

																				8		Denver-Aurora-Lakewood, CO 		2.8				20		New York-Newark-Jersey City, NY-NJ-PA 		3.8

																				8		Washington-Arlington-Alexandria, DC-VA-MD-WV 		2.8				21		Houston-The Woodlands-Sugar Land, TX 		3.9

																												21		Los Angeles-Long Beach-Anaheim, CA 		3.9

																				10		Boston-Cambridge-Nashua, MA-NH		2.9				23		Portland-Vancouver-Hillsboro, OR-WA 		4.1

																				10		San Diego-Carlsbad, CA 		2.9				24		Chicago-Naperville-Elgin, IL-IN-WI 		4.2



		Slide format--Employment Growth

		Rank		MSA		%				Rank		MSA		%						Sort Here, by Rank		MSA		% Chg. (Rounded)

																				1		Dallas-Fort Worth-Arlington, TX 		9.5%				14		Seattle-Tacoma-Bellevue, WA 		1.6%

																				2		Tampa-St. Petersburg-Clearwater, FL 		8.2%				15		Portland-Vancouver-Hillsboro, OR-WA 		0.8%

																				3		Orlando-Kissimmee-Sanford, FL 		6.4%				15		St. Louis, MO-IL 		0.8%

																				3		San Antonio-New Braunfels, TX 		6.4%				17		Los Angeles-Long Beach-Anaheim, CA 		-0.4%

																				5		Phoenix-Mesa-Scottsdale, AZ 		5.9%				17		New York-Newark-Jersey City, NY-NJ-PA 		-0.4%

																				6		Charlotte-Concord-Gastonia, NC-SC 		5.5%				19		Chicago-Naperville-Elgin, IL-IN-WI 		-0.6%

																				7		Riverside-San Bernardino-Ontario, CA 		5.1%				19		San Francisco-Oakland-Hayward, CA 		-0.6%

																				8		Atlanta-Sandy Springs-Roswell, GA 		5.0%				21		Boston-Cambridge-Nashua, MA-NH		-0.8%

																				9		Houston-The Woodlands-Sugar Land, TX 		3.8%				22		Washington-Arlington-Alexandria, DC-VA-MD-WV 		-0.9%

																				10		Miami-Fort Lauderdale-West Palm Beach, FL 		3.4%

																				11		San Diego-Carlsbad, CA 		2.9%				23		Detroit-Warren-Dearborn, MI 		-1.2%

																				12		Denver-Aurora-Lakewood, CO 		2.4%				24		Minneapolis-St. Paul-Bloomington, MN-WI 		-1.6%

																				13		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		2.1%				25		Baltimore-Columbia-Towson, MD 		-2.9%






Unemployment Rates, 25 Largest Metros

February 2023

Rank MSA % Rank MSA %
1 Miami-Fort Lauderdale-West Palm Beach, FL 2.2 13 Charlotte-Concord-Gastonia, NC-SC 3.5
2 Tampa-St. Petersburg-Clearwater, FL 2.5 14 Boston-Cambridge-Nashua, MA-NH 3.7
3 Orlando-Kissimmee-Sanford, FL 2.6 14 San Diego-Carlsbad, CA 3.7
4 St. Louis, MO-IL 2.8 16 Detroit-Warren-Dearborn, MI 3.8
5 Phoenix-Mesa-Scottsdale, AZ 2.9 17 Dallas-Fort Worth-Arlington, TX 4.1

Washington-Arlington-Alexandria, 18 [Philadelphia-Camden-Wilm., PA-NJ-DE-MD 4.2
5 2.9

DC-VA-MD-WV 19 San Antonio-New Braunfels, TX 4.3
7 Baltimore-Columbia-Towson, MD 3.0 20 |Chicago-Naperville-Elgin, IL-IN-WI 4.4
8 |Atlanta-Sandy Springs-Roswell, GA 3.2 20 New York-Newark-Jersey City, NY-NJ-PA 4.4
8 Denver-Aurora-Lakewood, CO 3.2 22 |Portland-Vancouver-Hillsboro, OR-WA 4.5
8 |Minneapolis-St. Paul-Bloomington, MN-WI 3.2 22 Riverside-San Bernardino-Ontario, CA 4.5
11T San Francisco-Oakland-Hayward, CA 3.4 24 |Houston-The Woodlands-Sugar Land, TX 4.8
11 Seattle-Tacoma-Bellevue, WA 3.4 24 |Los Angeles-Long Beach-Anaheim, CA 4.8

Source: Bureau of Labor Statistics

Local Area Unemployment Statistics (LAUS) program. Note:

» Pl .
Sage | OliCy | data are not seasonally adjusted

Group, Inc.

U.S. Unemployment Rate: 3.6%
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																																Paste Data Here

										Paste Data Here				Sort Here, by Rank																		Base Date (Feb 2020)		Current Month

		Notes		Series ID		Rank		MSA		Feb
2023				Rank		MSA		Feb
2023				Notes		Series ID		Rank		MSA		% Chg. (Rounded)		Feb
2020		Dec
2022				Sort Here, by Rank		MSA		% Chg. (Rounded)

		*		LAUMT131206000000003		8		Atlanta-Sandy Springs-Roswell, GA 		3.2				1		Miami-Fort Lauderdale-West Palm Beach, FL 		2.2				*		SMU13120600000000001		5		Atlanta-Sandy Springs-Roswell, GA 		6.1%		2,869.4		3,043.2				1		Dallas-Fort Worth-Arlington, TX 		10.3%

				LAUMT241258000000003		7		Baltimore-Columbia-Towson, MD 		3.0				2		Tampa-St. Petersburg-Clearwater, FL 		2.5						SMU24125800000000001		18		Baltimore-Columbia-Towson, MD 		1.0%		1,412.1		1,426.6				2		Riverside-San Bernardino-Ontario, CA 		7.5%

		*		LAUMT257165000000003		14		Boston-Cambridge-Nashua, MA-NH		3.7				3		Orlando-Kissimmee-Sanford, FL 		2.6				*		SMU25716500000000001		17		Boston-Cambridge-Nashua, MA-NH		1.5%		2,809.0		2,851.1				3		Tampa-St. Petersburg-Clearwater, FL 		7.1%

				LAUMT371674000000003		13		Charlotte-Concord-Gastonia, NC-SC 		3.5				4		St. Louis, MO-IL		2.8						SMU37167400000000001		4		Charlotte-Concord-Gastonia, NC-SC 		6.9%		1,251.0		1,337.6				4		Charlotte-Concord-Gastonia, NC-SC 		6.9%

				LAUMT171698000000003		20		Chicago-Naperville-Elgin, IL-IN-WI 		4.4				5		Phoenix-Mesa-Scottsdale, AZ 		2.9						SMU17169800000000001		15		Chicago-Naperville-Elgin, IL-IN-WI 		1.9%		4,698.9		4,789.3				5		Atlanta-Sandy Springs-Roswell, GA 		6.1%

				LAUMT481910000000003		17		Dallas-Fort Worth-Arlington, TX 		4.1				5		Washington-Arlington-Alexandria, DC-VA-MD-WV 		2.9						SMU48191000000000001		1		Dallas-Fort Worth-Arlington, TX 		10.3%		3,838.7		4,234.6				6		Phoenix-Mesa-Scottsdale, AZ 		5.7%

				LAUMT081974000000003		8		Denver-Aurora-Lakewood, CO 		3.2				7		Baltimore-Columbia-Towson, MD 		3.0						SMU08197400000000001		9		Denver-Aurora-Lakewood, CO 		4.8%		1,539.7		1,613.0				7		Houston-The Woodlands-Sugar Land, TX 		5.1%

				LAUMT261982000000003		16		Detroit-Warren-Dearborn, MI 		3.8				8		Atlanta-Sandy Springs-Roswell, GA 		3.2						SMU26198200000000001		21		Detroit-Warren-Dearborn, MI 		0.2%		2,025.4		2,029.0				7		San Antonio-New Braunfels, TX 		5.1%

				LAUMT482642000000003		24		Houston-The Woodlands-Sugar Land, TX 		4.8				8		Denver-Aurora-Lakewood, CO 		3.2						SMU48264200000000001		7		Houston-The Woodlands-Sugar Land, TX 		5.1%		3,192.2		3,356.0				9		Denver-Aurora-Lakewood, CO 		4.8%

				LAUMT063108000000003		24		Los Angeles-Long Beach-Anaheim, CA 		4.8				8		Minneapolis-St. Paul-Bloomington, MN-WI 		3.2						SMU06310800000000001		20		Los Angeles-Long Beach-Anaheim, CA 		0.4%		6,303.9		6,327.1				10		Miami-Fort Lauderdale-West Palm Beach, FL 		3.8%

		*		LAUMT123310000000003		1		Miami-Fort Lauderdale-West Palm Beach, FL 		2.2				11		San Francisco-Oakland-Hayward, CA 		3.4				*		SMU12331000000000001		10		Miami-Fort Lauderdale-West Palm Beach, FL 		3.8%		2,771.1		2,877.7				11		Orlando-Kissimmee-Sanford, FL 		3.4%

				LAUMT273346000000003		8		Minneapolis-St. Paul-Bloomington, MN-WI 		3.2				11		Seattle-Tacoma-Bellevue, WA 		3.4						SMU27334600000000001		21		Minneapolis-St. Paul-Bloomington, MN-WI 		0.2%		2,020.6		2,025.3				12		Portland-Vancouver-Hillsboro, OR-WA 		3.0%

				LAUMT363562000000003		20		New York-Newark-Jersey City, NY-NJ-PA 		4.4				13		Charlotte-Concord-Gastonia, NC-SC 		3.5						SMU36356200000000001		19		New York-Newark-Jersey City, NY-NJ-PA 		0.5%		9,932.7		9,983.4				13		San Diego-Carlsbad, CA 		2.2%

				LAUMT123674000000003		3		Orlando-Kissimmee-Sanford, FL 		2.6				14		Boston-Cambridge-Nashua, MA-NH		3.7						SMU12367400000000001		11		Orlando-Kissimmee-Sanford, FL 		3.4%		1,348.7		1,394.6				13		Seattle-Tacoma-Bellevue, WA 		2.2%

				LAUMT423798000000003		18		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		4.2				14		San Diego-Carlsbad, CA 		3.7						SMU42379800000000001		15		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		1.9%		2,976.5		3,033.1				15		Chicago-Naperville-Elgin, IL-IN-WI 		1.9%

		*		LAUMT043806000000003		5		Phoenix-Mesa-Scottsdale, AZ 		2.9				16		Detroit-Warren-Dearborn, MI 		3.8				*		SMU04380600000000001		6		Phoenix-Mesa-Scottsdale, AZ 		5.7%		2,233.5		2,360.9				15		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		1.9%

				LAUMT413890000000003		22		Portland-Vancouver-Hillsboro, OR-WA 		4.5				17		Dallas-Fort Worth-Arlington, TX 		4.1						SMU41389000000000001		12		Portland-Vancouver-Hillsboro, OR-WA 		3.0%		1,232.5		1,269.7				17		Boston-Cambridge-Nashua, MA-NH		1.5%

				LAUMT064014000000003		22		Riverside-San Bernardino-Ontario, CA 		4.5				18		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		4.2						SMU06401400000000001		2		Riverside-San Bernardino-Ontario, CA 		7.5%		1,587.9		1,707.6				18		Baltimore-Columbia-Towson, MD 		1.0%

				LAUMT484170000000003		19		San Antonio-New Braunfels, TX 		4.3				19		San Antonio-New Braunfels, TX 		4.3						SMU48417000000000001		7		San Antonio-New Braunfels, TX 		5.1%		1,082.6		1,138.0				19		New York-Newark-Jersey City, NY-NJ-PA 		0.5%

		*		LAUMT064174000000003		14		San Diego-Carlsbad, CA 		3.7				20		Chicago-Naperville-Elgin, IL-IN-WI 		4.4				*		SMU06417400000000001		13		San Diego-Carlsbad, CA 		2.2%		1,515.1		1,548.2				20		Los Angeles-Long Beach-Anaheim, CA 		0.4%

		*		LAUMT064186000000003		11		San Francisco-Oakland-Hayward, CA 		3.4				20		New York-Newark-Jersey City, NY-NJ-PA 		4.4				*		SMU06418600000000001		24		San Francisco-Oakland-Hayward, CA 		0.0%		2,507.7		2,508.9				21		Detroit-Warren-Dearborn, MI 		0.2%

				LAUMT534266000000003		11		Seattle-Tacoma-Bellevue, WA 		3.4				22		Portland-Vancouver-Hillsboro, OR-WA 		4.5						SMU53426600000000001		13		Seattle-Tacoma-Bellevue, WA 		2.2%		2,104.4		2,151.4				21		Minneapolis-St. Paul-Bloomington, MN-WI 		0.2%

		A		LAUMT294118000000003		4		St. Louis, MO-IL		2.8				22		Riverside-San Bernardino-Ontario, CA 		4.5				A		SMU29411800000000001		23		St. Louis, MO-IL 		0.1%		1,399.9		1,401.1				23		St. Louis, MO-IL 		0.1%

				LAUMT124530000000003		2		Tampa-St. Petersburg-Clearwater, FL 		2.5				24		Houston-The Woodlands-Sugar Land, TX 		4.8						SMU12453000000000001		3		Tampa-St. Petersburg-Clearwater, FL 		7.1%		1,410.0		1,510.0				24		San Francisco-Oakland-Hayward, CA 		0.0%

				LAUMT114790000000003		5		Washington-Arlington-Alexandria, DC-VA-MD-WV 		2.9				24		Los Angeles-Long Beach-Anaheim, CA 		4.8						SMU11479000000000001		25		Washington-Arlington-Alexandria, DC-VA-MD-WV 		-0.1%		3,352.5		3,348.1				25		Washington-Arlington-Alexandria, DC-VA-MD-WV 		-0.1%

				*Census MSA names differ slightly

				A: Area boundaries do not reflect official OMB definitions.
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		Rank		MSA		UR				Rank		MSA		UR				Rank		MSA		Feb
2023

																		1		Miami-Fort Lauderdale-West Palm Beach, FL 		2.2				13		Charlotte-Concord-Gastonia, NC-SC 		3.5

																		2		Tampa-St. Petersburg-Clearwater, FL 		2.5				14		Boston-Cambridge-Nashua, MA-NH		3.7

																		3		Orlando-Kissimmee-Sanford, FL 		2.6				14		San Diego-Carlsbad, CA 		3.7

																		4		St. Louis, MO-IL		2.8				16		Detroit-Warren-Dearborn, MI 		3.8

																		5		Phoenix-Mesa-Scottsdale, AZ 		2.9				17		Dallas-Fort Worth-Arlington, TX 		4.1

																		5		Washington-Arlington-Alexandria, DC-VA-MD-WV 		2.9				18		Philadelphia-Camden-Wilmington, PA-NJ-DE-MD 		4.2

																										19		San Antonio-New Braunfels, TX 		4.3

																		7		Baltimore-Columbia-Towson, MD 		3.0				20		Chicago-Naperville-Elgin, IL-IN-WI 		4.4

																		8		Atlanta-Sandy Springs-Roswell, GA 		3.2				20		New York-Newark-Jersey City, NY-NJ-PA 		4.4

																		8		Denver-Aurora-Lakewood, CO 		3.2				22		Portland-Vancouver-Hillsboro, OR-WA 		4.5

																		8		Minneapolis-St. Paul-Bloomington, MN-WI 		3.2				22		Riverside-San Bernardino-Ontario, CA 		4.5

																		11		San Francisco-Oakland-Hayward, CA 		3.4				24		Houston-The Woodlands-Sugar Land, TX 		4.8

																		11		Seattle-Tacoma-Bellevue, WA 		3.4				24		Los Angeles-Long Beach-Anaheim, CA 		4.8
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Defining Recession: Eyes Wide Shut

* The National Bureau of Economic
Research (NBER)’s Business Cycle
Dating Committee is the official
recession scorekeeper — it maintains

a chronology of U.S. business cycles.

* NBER’s traditional definition of
recession is “a significant decline in
economic activity that is spread
across the economy and that lasts
more than a few months.”

* There is no fixed rule about which
indicators contribute information to the
process or how they are weighted in
the determination of recession.

* Because the government statistics
NBER relies on are published at
various lags, the NBER Committee
cannot officially designate a recession
until after it starts
(and often not until it’s over).



S&P 500 Index, 2013 — March 2023

S&P 500 Index, Market Close
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U.S. GDP: Nonresidential Fixed Investment in
Equipment, 2003 — 2022Q4

$ Billions of chained 2012 dollars, seasonally adjusted annual rate

$1,500

$1,000

G G G G G G'
0’5 0"‘ o" Qob 0'\ ‘b O O

O
‘1' "b b* 6
Q 0 N N \

Source: U.S. Bureau of Economic Analysis  *2022Q4: 3 (final) estimate "ﬂ JE P{'}! ICY
C:mu[} [nc.




The Firm

* According to a November 2022 PwC survey of U.S.
executives, 26% of firms are planning to reduce the number
of full-time employees over the next 12-18 months.

* In August 2022, 50% of firms said they already had, or
had a plan in place to, reduce overall headcount.

* Four out of five executives surveyed by PwC in November
2022 said a recession is coming within the next six months.

ource: News reports; PwC Pulse Survey - :




Noteworthy Layoffs in 2022-2023

Ranked by Number Laid Off

Company Estimated Layoffs Workforce Before Layoffs Percent Laid Off
Amazon 27,000 1,544,000 1.7%
Meta 21,000 87,314 24.1%
Accenture 19,000 760,000 2.5%
Alphabet 12,000 187,000 6.4%
Microsoft 10,000 221,000 4.5%
Salesforce 8,000 79,000 10.1%
Disney 7,000 222,000 3.2%
Dell 6,650 133,000 5.0%
Twitter 3,700 7,500 49.3%
Goldman Sachs 3,200 49,000 6.5%
3M 2,500 90,000 2.8%
Indeed 2,200 14,600 15.1%
Boeing 2,000 156,000 1.3%
Dow 2,000 38,000 5.3%
PayPal 2,000 29,000 6.9%

Source: Company announcements & government filings; news reports

Sage Policy
Group, Inc.




Sheet1

		Source: Company announcements & government filings; news reports

				ORDER						COMPANY		TOTAL WORKFORCE		ESTIMATED NUMBER OF PEOPLE LAID OFF		PERCENT LAYOFFS				https://mondo.com/insights/mass-layoffs-in-2022-whats-next-for-employees/#company-layoffs-last-year

				1						3M		90,000		2,500		2.8%				2023		3M layoffs: <1% of workforce laid off (January, 2023)

				2						Accenture		760,000		19,000		2.5%				Goldman Sachs layoffs: 8% of workforce laid off (January, 2023)		Meta layoffs: 13% of workforce laid off (March, 2023)

				3						Alphabet		187,000		12,000		6.4%				PayPal layoffs: 7% of workforce laid off (February, 2023)		Coinbase layoffs: 20% of workforce laid off (January, 2023)

				4						Amazon		1,544,000		27,000		1.7%				Roomba layoffs: 7% of workforce laid off (February, 2023)		Bird layoffs: 23% of workforce laid off (June, 2022)

				5						Boeing		156,000		2,000		1.3%				Spotify layoffs: 6% of workforce laid off (January, 2023)		DocuSign layoffs: 9% of workforce laid off (September, 2022)

				6						Dell		133,000		6,650		5.0%				Twitter layoffs: 10% of workforce laid off (February, 2023)		Amazon layoffs: 1% of workforce laid off beginning (November, 2022)

				7						Disney		222,000		7,000		3.2%				Disney layoffs: 3% of workforce laid off (February, 2023)		Cameo layoffs: 25% of workforce laid off (May, 2022)

				8						Dow		38,000		2,000		5.3%				Stitch Fix layoffs: 20% of workforce laid off (January, 2023)		Microsoft layoffs: 4-5% of workforce laid off (January, 2023)

				9						Goldman Sachs		49,000		3,200		6.5%				IBM layoffs: 1.5% of workforce laid off (January, 2023)		Compass layoffs: size of layoffs not immediately known (January, 2023)

				10						Hasbro		6,700		1,000		14.9%				Meta layoffs: 13% of workforce laid off (March, 2023)		Amazon layoffs: 1-2% of workforce laid off (January, 2023)

				11						Indeed		14,600		2,200		15.1%				Carta layoffs: 10% of workforce laid off (January, 2023)		Google (Alphabet) layoffs: 6% of workforce laid off (January, 2023)

				12						Kraken		3,600		1,100		30.6%				By Year		By Company

				13						Lucid		7,200		1,300		18.1%				Dell layoffs: 5% of workforce laid off (February, 2023)		Carta layoffs: 10% of workforce laid off (January, 2023)

				14						Lyft		5,064		700		13.8%				Gemini layoffs: 10% of workforce laid off (January, 2023)		Dell layoffs: 5% of workforce laid off (February, 2023)

				15						Meta		87,314		21,000		24.1%				Salesforce layoffs: 10% of workforce laid off (January, 2023)		Lyft layoffs: 2% of workforce laid off (July, 2022)

				16						Microsoft		221,000		10,000		4.5%				DirecTV layoffs: 5-6% of workforce laid off (January, 2023)		IBM layoffs: 1.5% of workforce laid off (January, 2023)

				17						Netflix		11,300		450		4.0%				Vimeo layoffs: 11% of workforce laid off (January, 2023)		MasterClass layoffs: 20% of workforce laid off (June, 2022)

				18						News Corp		25,000		1,250		5.0%				Zoom layoffs: 15% of workforce laid off (February, 2023)		Candy Digital layoffs: 33% of workforce laid off (November, 2022)

				19						NPR		1,000		100		10.0%				Microsoft layoffs: 4-5% of workforce laid off (January, 2023)		Gemini layoffs: 10% of workforce laid off (January, 2023)

				20						PayPal		29,000		2,000		6.9%				Compass layoffs: size of layoffs not immediately known (January, 2023)		Meta layoffs: 13% of workforce laid off (November, 2022)

				21						Roku		3,300		200		6.1%				3M layoffs: <1% of workforce laid off (January, 2023)		Disney layoffs: 3% of workforce laid off (February, 2023)

				22						Salesforce		79,000		8,000		10.1%				Coinbase layoffs: 20% of workforce laid off (January, 2023)		HubSpot layoffs: 7% of workforce laid off (February, 2023)

				23						Shopify		10,000		1,000		10.0%				Amazon layoffs: 1-2% of workforce laid off (January, 2023)		Goldman Sachs layoffs: 8% of workforce laid off (January, 2023)

				24						Snap		6,446		1,300		20.2%				HubSpot layoffs: 7% of workforce laid off (February, 2023)		Cisco layoffs: 5% of workforce laid off (December, 2022)

				25						Spotify		9,800		600		6.1%				Twillo layoffs: 17% of workforce laid off (February, 2023)		Beachbody layoffs: 10% of workforce laid off (January, 2022)

				26						Stripe		8,100		1,100		13.6%				Google (Alphabet) layoffs: 6% of workforce laid off (January, 2023)		DoorDash layoffs: 6% of workforce laid off (November, 2022)

				27						Twitter		7,500		3,700		49.3%				Yankee Candle layoffs: 13% of office workers laid off (January, 2023)		DirecTV layoffs: 5-6% of workforce laid off (January, 2023)

				28						Vimeo		1,270		140		11.0%				2022		Ninantic layoffs: 8% of workforce laid off (June, 2022)

				29						Yahoo		8,000		1,600		20.0%				Cisco layoffs: 5% of workforce laid off (December, 2022)		Opensea layoffs: 20% of workforce laid off (July, 2022)

				30						Zoom		8,700		1,300		14.9%				DoorDash layoffs: 6% of workforce laid off (November, 2022)		Outbrain layoffs: 3% of workforce laid off (July, 2022)

																				Candy Digital layoffs: 33% of workforce laid off (November, 2022)		PayPal layoffs: 7% of workforce laid off (February, 2023)

																				Redfin layoffs: 13% of workforce laid off(November, 2022)		Peloton layoffs: 12% of workforce laid off (October, 2022)

																				Amazon layoffs: 1% of workforce laid off beginning (November, 2022)		Peloton layoffs: 20% of workforce laid off (February, 2022)

																				Meta layoffs: 13% of workforce laid off (November, 2022)		Redfin layoffs: 13% of workforce laid off(November, 2022)

																				Twitter layoffs: 50% of workforce laid off (November, 2022)		Robinhood layoffs: 9% of workforce laid off (April, 2022)

																				Zillow layoffs: 5% of workforce laid off (October, 2022)		Roomba layoffs: 7% of workforce laid off (February, 2023)

																				Peloton layoffs: 12% of workforce laid off (October, 2022)		Salesforce layoffs: 10% of workforce laid off (January, 2023)

																				DocuSign layoffs: 9% of workforce laid off (September, 2022)		Snapchat layoffs: 20% of workforce laid off (September, 2022)

																				Taboola layoffs: 6% of workforce laid off (September, 2022)		Spotify layoffs: 6% of workforce laid off (January, 2023)

																				Snapchat layoffs: 20% of workforce laid off (September, 2022)		Stitch Fix layoffs: 20% of workforce laid off (January, 2023)

																				Outbrain layoffs: 3% of workforce laid off (July, 2022)		Substack layoffs: 14% of workforce laid off (June, 2022)

																				Lyft layoffs: 2% of workforce laid off (July, 2022)		Superhuman layoffs: 22% of workforce laid off (June, 2022)

																				The Mom Project layoffs: 15% of workforce laid off (July, 2022)		Taboola layoffs: 6% of workforce laid off (September, 2022)

																				Opensea layoffs: 20% of workforce laid off (July, 2022)		The Mom Project layoffs: 15% of workforce laid off (July, 2022)

																				Substack layoffs: 14% of workforce laid off (June, 2022)		Twillo layoffs: 17% of workforce laid off (February, 2023)

																				Ninantic layoffs: 8% of workforce laid off (June, 2022)		Twitter layoffs: 10% of workforce laid off (February, 2023)

																				MasterClass layoffs: 20% of workforce laid off (June, 2022)		Twitter layoffs: 50% of workforce laid off (November, 2022)

																				Bird layoffs: 23% of workforce laid off (June, 2022)		Vimeo layoffs: 11% of workforce laid off (January, 2023)

																				Superhuman layoffs: 22% of workforce laid off (June, 2022)		Virgin Hyperloop layoffs: 50% of workforce laid off (February, 2022)

																				Cameo layoffs: 25% of workforce laid off (May, 2022)		Yankee Candle layoffs: 13% of office workers laid off (January, 2023)

																				Robinhood layoffs: 9% of workforce laid off (April, 2022)		Zillow layoffs: 5% of workforce laid off (October, 2022)

																				Virgin Hyperloop layoffs: 50% of workforce laid off (February, 2022)		Zoom layoffs: 15% of workforce laid off (February, 2023)

																				Peloton layoffs: 20% of workforce laid off (February, 2022)

																				Beachbody layoffs: 10% of workforce laid off (January, 2022)
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U.S. 15-Year & 30-Year Fixed Mortgage Rates
1995 — March 2023*
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U.S. Mortgage Loan Applications Composite Index
1990 — March 2023
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S&P Case-Shiller Home Price Index by Metro Area

12-Month % Change, January 2023
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S&P Case-Shiller Home Price Index by Metro Area
1-Month % Change, January 2023
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U.S. Residential Building Permits
1995 — February 2023

Thousands of Units, Seasonally Adjusted Annual Rate
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Architecture Billings Index
2008 — February 2023
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Over the last three
months, how has your

company’s
backlog fared?

POLL

It has risen considerably
It has risen slightly

It has remained about the
same

It has declined slightly

It has declined considerably

Sage Polic
. Gr%up, IncY




February 2023
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How long do you think it will
take the nonresidential

construction industry to
stabilize to the prior level of
construction spending?

POLL

It's already stabilized
Mid 2023
2024 or beyond

It may never reach pre-
pandemic levels

Sage Polic
Gr%up, IncY




Total Nonresidential Construction Spending
Current/Constant Dollars, 2006 — February 2023

$1,000 - $ Billions, Seasonally Adjusted Annual Rate

$ Current

===$ 2015 Dollars

Source: U.S. Census Bureau; U.S. Bureau of Labor Statistics
*Adjusted with U.S. Bureau of Labor Statistics Consumer Price Index, All Urban Consumers, U.S. City Average . Sace | 1_;1_‘%-‘.L..,1




Nonresidential Construction Spending by Subsector
February 2020 v. February 2023 (Current $)

Manufacturing

Commercial

Sewage and Waste Disposal
Water Supply

Highway and Street

Health Care

Conservation and Development
Communication
Transportation

Office

Amusement and Recreation
Educational

Power

Religious

Lodging

Public Safety

-60%

Source: U.S. Census Bureau

-0.9%

-5.5%
-6.9%

Total

Nonresidential

81.4%

-10.1% .
16.1% Construction:
130.9% +11.0%
-36.0%
-40% -20% 0% 20% 40% 60% 80%

% Change
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Inputs to Construction PPI
12-Month % Change, 2001 — February 2023

Feb. 2023:
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Construction Materials PPI
12-Month % Change as of February 2023

Inputs to Construction Industries W 2.6%
Concrete Products B 14.0%
Nonferrous Wire and Cable N 9.5%
Plumbing Fixtures and Fittings M 5.1%
Prepared Asphalt & Tar Roofing /Siding Products B 4.7%
Fabricated Structural Metal Products B 2.3%
Crude Petroleum -12.8% .
Iron and Steel -15.1% .
Steel Mill Products -21.0% I——
Crude Energy Materials -23.2%,
Softwood Lumber -45.1% I

Natural Gas -55.8% I
-80% -60% -40% -20% 0% 20% 40%
12-Month % Change

" o Py
Source: U.S. Bureau of Labor Statistics. Note: Data are not seasonally adjusted . Sdge FOlCY
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ABC Construction Confidence Index, 2012 - February 2023

——CCl Sales —CClI Profit Margins —CCI Staffing Levels
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Business Inventories
1965 — January 2023

$ Billions
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U.S. Treasury Yields : 10-Year v. 1-Year
1965 — March 2023
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Shaded areas indicate U.S. recessions
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Where do you expect
your company'’s profit

margins to be a year
from now?

POLL

Substantially higher
Slightly higher
About the same
Slightly lower

Substantially lower
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You Can’t Handle the Truth!

* |t's going to get worse before it gets better.

* The global economy is weakening, the national economy is weakening,
borrowing costs are higher, and excess inflation persists.

* Some segments stand to hold up better than others, including public
construction, grocery stores, and multifamily housing.

* At some point, the Federal Reserve will stop raising rates — that will
represent a key inflection point for the economy.

* Recessionary conditions will prevail at some point over the next 12
months.




Thank You

Please contact us when you require economic research & policy analysis: www.sagepolicy.com

SCAN ME

Sign up for our newsletter at www.SageEcon.com

Free subscribers get:

> An overview of the jobs report on the first Friday of every month
> Occasional posts on specific economic & policy related subjects
Paid subscribers get:

> A “Week in Review” post every Friday covering all the economic data
releases, the best things | read, and, of course, my absence of humor

> A monthly Q&A session
> Scan the QR code or visit Basu.Substack.com/ABLive30 for 30% a

discount on an annual paid membership



http://www.sagepolicy.com/

Q&A

Thank you

To our sponsors for making this webinar possible

¥ Unanet (g ccrar  Molive Nationwide

gomotive.com



https://ww3.gcpay.com/
https://gomotive.com/solutions/construction/?utm_campaign=Voyager&utm_medium=webinar&utm_source=ConstructionExecutive&utm_content=april-2023-economic-forecast-webinar
https://nationwide.com/surety
https://unanet.com/
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