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Payroll Jobs at Record High 
after Covid Disruption
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Initial Filings for Unemployment Ins

Source: BLS
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Elevated number of out-of-labor for

Source: BLS
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Wage Gain Trailing Consumer Price Infl

Source: BLS
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Job Growth Comparisons: 
March 2020 to December 2022

Source: BLS
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Payroll Jobs in Colorado

Source: BLS
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Payroll Jobs in Michigan

Source: BLS
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Payroll Jobs in Florida and New York

Source: BLS
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GDP Growth Rate

Source: Department of Commerce
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Commercial Real Estate 
Component of GDP

Source: Department of Commerce
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Warehouse/Industrial 
Construction High Retail and 

Mall Construction Low

Source: Department of Commerce
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Retail Inventories Re-stocked 

Source: Department of Commerce
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Online Shopping Peaked?

Source: Department of Commerce
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Apartment Construction High
Office Construction on Hold

Source: Department of Commerce
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Multifamily Housing Starts at 
40-yr High

Source: Census/HUD
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All Rental Property Vacancy Rate

Source: Census
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All Rental Property Rent Growth

Source: BLS
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Apartment Rent Growth

Source: CB Richard Ellis and NAR Forecast
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Long History of Single-Family 
Housing Starts

Source: HUD
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Still Low Inventory of 
Homes for Sale

Source: NAR
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What Happens if Homebuyers Return?
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Annual Existing Home Sales

Source: BLS

3,000,000
3,500,000
4,000,000
4,500,000
5,000,000
5,500,000
6,000,000
6,500,000
7,000,000
7,500,000

20
0

0
20

0
1

20
0

2
20

0
3

20
0

4
20

0
5

20
0

6
20

0
7

20
0

8
20

0
9

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22



#nlc23

Hopeful Sign that Mortgage Rates 
Peaked at 7%

Source: Freddie Mac
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Mortgage Rate and 10-year 
Treasury Yield

Source: U.S. Treasury and Freddie Mac
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Spread is Abnormally Large

Source: U.S. Treasury and Freddie Mac
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Home Sales Forecast (New and Existing)

Source: NAR
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Annual Home Sales Forecast

Source: NAR

Year Unit Sales Home 
Price

Dollar 
Volume

2019 0.0% +4.9% +5%

2020 +5.6% +9.1% +15%

2021 +8.5% +16.9% +25%

2022 -18% +10% -8% 

2023 
forecast

-7% +0% -7%

2024 
forecast

+10% +5% +15%
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Commercial Property Transactions 

Source: MSCI and NAR Forecast
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Commercial Appraisal Value

Source: Green Street
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Cap Rates
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National Office Vacancy Rate

Source: CBRE
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Federal Outlays and Revenue

Source: U.S. Treasury and CBO
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National Debt 
(cumulative of all deficits)

Source: U.S. Treasury
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Thank you!
THANKYOU
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