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People and the Economy

People

Jobs are people

Jobs

Houses are where those people live

Housing

University of Colorado
Boulder | Colorado Springs | Denver | Anschutz



Key Population Trends: Slowing & Aging

Lower fertility rates = Fewer births

Aging = More deaths

Slower population growth

Net migration a key population growth driver

Increasingly diverse

University of Colorado
Boulder | Colorado Springs | Denver | Anschutz



Global Trends
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Fertility rates have fallen everywhere

Total Fertility Rate, 1950
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Fertility rates have fallen everywhere

Total Fertility Rate, 1980
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Fertility rates have fallen everywhere

Total Fertility Rate, 2023
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Global population slowing and aging

World Population (Billions)

6.0
* Near-term rise in the

Ages 25 to 64 . .

5.0 working-age population

4.0

3.0

2.0 * Strongest growth in the

Ages 65+ 65+ population
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0.0 Projections
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University of Colorado Source: United Nations World Population Prospects 2024. Projections begin in 2024 and show the medium scenario.
https://population.un.org/wpp/assets/Files/WPP2024_Summary-of-Results.pdf
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U.S. population slowing and aging

U.S. Population (Millions)
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University of Colorado Source: U.S. Congressional Budget Office, “The Demographic Outlook: 2026 to 2056.”
https://www.cbo.gov/publication/61879
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Global Traditional College-Age Population

Population Ages 18 to 24 (Billions) - Global college-age population

1.0 projected to peak in 2035, with
0 10% more people than 2024
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University of OO|OI’8.dO Source: United Nations World Population Prospects 2024. Projections begin in 2024 and show the medium scenario.
https://population.un.org/wpp/assets/Files/WPP2024_Summary-of-Results.pdf 10
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U.S. Traditional College Age Population
Population Ages 18 to 24 (Millions)

> _ » U.S. college-age population
0 T~ has already peaked

25 o

» Declines projected to average
about 0.5% annually between
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University of OO|OI’8.dO Source: U.S. Census Bureau, 2023 Projected Population by Age Group and Sex for the United States, Main Series.
https://www.census.gov/data/tables/2023/demo/popproj/2023-summary-tables.html 11
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Population growth rates are slowing

Annual Population Percent Change

3.5% Projections « Some states already shrinking

3.0% » Slower U.S. growth will impact

5 59, Colorado’s growth via net migration
2.0% Colorado

1.5%

1.0%

0.5% — 0.4%

0.0%

University of Colorado Sources: Colorado State Demography Office, vintage 2024 estimates and projections; U.S. Congressional Budget Office,
“The Demographic Outlook: 2026 to 2056.” 13
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Colorado Components of Population Change

Number of People
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@I UnIVGFSIty of OO|OI’8.dO Source: Colorado State Demography Office, vintage 2024 estimates and projections. 14
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Fertility Rates Continue to Fall

Total Fertility Rate
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@I UnIVGFSIty of OO|OI’8.dO Sources: Colorado State Demography Office, vintage 2024 estimates and projections; World Bank.
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Colorado Natural Change

Number of Births and Deaths
80,000

Births » Colorado deaths expected to
70,000 exceed births beginning in 2048,
60,000 compared to 2030 for the U.S.
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@ UnIVGFSIty of OO|OI’8.dO Source: Colorado State Demography Office, vintage 2024 estimates and projections. 16
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Colorado Net Migration by Age

Net Migrants, 2010 to 2020 - Historically, 20- and 30-year-olds
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https://demography.dola.colorado.gov/assets/html/netmigcomp.html

@I University of Colorado Source: Colorado State Demography Office analysis of U.S. Census Bureau 2020 and 2010 data. 17
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« A portion of 2022 to 2024 international
migrants likely moved to other states in 2025,
contributing to negative domestic net migration

Colorado Net Migration by Type

Net Migrants
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Colorado Net Migration by State, 2024
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Ten-Year Outlook: Colorado Population Growth, 2024 to 2034
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Why Age Matters

* Lower labor force participation means more competition for talent

* Shifts in demand for goods and services, including higher education
services and workforce training

* Supply and demand for housing (adding near-term pressure)
* Income sources and amounts evolve as we age

* Downward pressure on federal, state, and local government tax revenue;
upward pressure on government expenditures

University of Colorado 55
Boulder | Colorado Springs | Denver | Anschutz



Colorado’s Population by Age and Generation, 2024

Animated Visual
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Colorado Total Population

Population, All Ages
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.  Future pipeline of resident college-
Colorado School-Age Population age population is highly dependent
on migration of future parents who

Population Aged 5 to 17 will have children in Colorado
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Universi’[y of Colorado Source: Colorado State Demography Office, vintage 2024 estimates and projections.
https://gis.dola.colorado.gov/AgeMap/
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 Future labor force growth
will be highly reliant on

Colorado Population Most Likely to Work

Population Aged 25 to 54 positive net migration
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Univergity of Colorado Source: Colorado State Demography Office, vintage 2024 estimates and projections.
https://gis.dola.colorado.gov/AgeMap/
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. o ~ 0
Colorado Older Adult Population 94% of Coloradans aged 65+
remain in the same home each

Population Aged 65+ year
2,000,000
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1,400,000 N e T demand for labor
1,200,000 sl
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@I Univergity of Colorado Source: Colorado State Demography Office, vintage 2024 estimates and projections. I
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Income and spending rise and then fall with age

Average Income Average Income Tax
$140,000 — OWages, Salaries, Business Income $25,000 .Etadte &I ||-003| Inc_:rome Tax
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25 Age
@ UnIVGFSIty of OO|OI’8.dO Source: U.S. Bureau of Labor Statistics, 2023 Consumer Expenditure Survey. 28
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i * Around age 80, older adults experience
Colorado Population Aged 80+ a significant increase in health care and

Population Aged 80+ other assistance needs
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University of Colorado Source: Colorado State Demography Office, vintage 2024 estimates and projections. o
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State General Fund Spending: Medicaid and K-20

State Spending (in Billions)

$12 FY 2030-31:
Medicaid . _
$10 exceeds K-20 « State budget impacts of aging:
@/ o Upward pressure on
$8 P _— Medicaid spending
5 K-20 o Slow growth or declining
/\/ K-20 enrollment
$4 [ ] n ]
« Medicaid spending projected to
$2 Medicaid exceed K-20 in FY 2030-31,
Projections three years earlier than
$0 .
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@I UnlverSIty of OO|OI’8.dO Source: Joint Budget Committee Staff through FY 2026-27, CU forecast thereafter. 30
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Risks to the Population Forecast

- National population growth * Housing turnover: Will more
o Immigration policy Coloradan’s move out, freeing up
o Fertility rates supply?

o Geopolitical events
 Remote/hybrid work: Less

* Push/pull relative to other states concentrated growth or return to

o Housing affordability work?

o Competition for labor

o Natural disasters, water availability « Automation & Al: How will Al and
technological change impact labor

« Economic activity markets?

o Net migration tied to the business
cycle

Plan with many possible futures in mind

University of Colorado 31
Boulder | Colorado Springs | Denver | Anschutz



In 2025, population growth was stronger in lower-cost areas

Income vs. Housing Purchase Price
Share of Median Income Required to Purchase a Median Priced Home, September 2025

B Less than 25%
25% to 30%
30% to 40%
40% to 50%
50% to 60%
2 Greater than 60%

Data unavailable

L

Boulder | Colorado Springs | Denver | Anschutz https://www.atlantafed.org/research/data-and-tools/home-ownership-affordability-monitor

@ University of Colorado Source: Federal Reserve Bank of Atlanta, Home Ownership Affordability Monitor.
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Summary of Key Takeaways for CU

- College enrollment is influenced by population growth and the college going rate,
among other factors

- U.S. population aged 18 to 24 (traditional college age) is peaking now
o More competition for future students

o Growing enroliment may require more growth in non-traditional age groups

- More competition for faculty and staff

o Compensation, fringe benefits, work flexibility, affordable housing options may be
necessary to attract and retain some employees as well as students

- Healthcare and eldercare needs will grow dramatically

- State and federal governments face rising budgetary pressures with the aging
population

University of Colorado 33
Boulder | Colorado Springs | Denver | Anschutz
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