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Floridaôs GDP Growth...
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.ǳŦŦŜǘŜŘ ōȅ ŀ ǎŜǊƛŜǎ ƻŦ ŜŎƻƴƻƳƛŎ ǎƘƻŎƪǎΣ ǘƘŜ ǎǘŀǘŜΩǎ D5t ŘƛǇǇŜŘ ǘƻ ƴŜŀǊ ȊŜǊƻ όлΦп ǇŜǊŎŜƴǘύ ƛƴ CƛǎŎŀƭ ¸ŜŀǊ нлмф-20, 
bounced back to 4.7 percent in Fiscal Year 2020-21, and surged to 7.0 percent in Fiscal Year 2021-22, more than double 
the pre-pandemic-year growth rate and exceeding the prior peak growth rate of 6.6 percent in Fiscal Year 2004-05. The 
ǎǘŀǘŜΩǎ ŜŎƻƴƻƳȅ ŜȄǇŀƴŘŜŘ ōȅ пΦп ǇŜǊŎŜƴǘ ƛƴ CƛǎŎŀƭ ¸ŜŀǊ нлнн-23 and 4.5 percent in Fiscal Year 2023-24, but the 
Conference expects growth to decelerate to 2.1 percent and 1.9 percent over the current and next fiscal years as 
businesses and consumers transition from a high inflation / high interest rate environment to more normal conditions. 
Beginning in Fiscal Year 2026-27, the economy will stabilize at its characteristic 2.0 to 2.1 percent per year.

Lƴ ǘƘŜ мǎǘ vǳŀǊǘŜǊ ƻŦ нлнпΣ 
CƭƻǊƛŘŀΩǎ ǊŜŀƭ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ 
ǿŀǎ ǊŀƴƪŜŘ сǘƘ ƛƴ ǘƘŜ ƴŀǘƛƻƴ 
ǿƛǘƘ ŀ оΦл ǇŜǊŎŜƴǘ ŎƘŀƴƎŜ ŀǘ ŀƴ 
ŀƴƴǳŀƭ ǊŀǘŜΦ ¢ƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ 
ŀǎ ŀ ǿƘƻƭŜ ƘŀŘ ǉǳŀǊǘŜǊƭȅ 
ƎǊƻǿǘƘ ƻŦ мΦп ǇŜǊŎŜƴǘΦ



Stateôs GDP by County in 2022 relative to 2019...
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Legend:
Blue-shaded counties had a 
lower percentage share of 
State GDP in the 2022 
calendar year relative to their 
share in 2019.

CƛǾŜ ŎƻǳƴǘƛŜǎ ǊŜǇǊŜǎŜƴǘ ƻǾŜǊ рл҈ ƻŦ ǘƘŜ ǎǘŀǘŜΩǎ 
GDP:

Å Miami-Dade 15.14%
Å Broward 10.25%
Å Orange 9.44%
Å Hillsborough 9.01%
Å Palm Beach 8.22%

In the 2022 calendar year, 39 
counties had a lower share of the 
{ǘŀǘŜΩǎ D5t ǘƘŀƴ ǇǊŜ-pandemic 
(see map); however, the share was 
marginally different for most of 
these counties. Pre-pandemic, 
Miami-Dade had the highest share 
ƻŦ ǘƘŜ {ǘŀǘŜΩǎ D5t ŀǘ мрΦрл҈τ
today,  the county is still the 
highest, but at 15.14%. 

Almost all counties gained in Real 
GPD (62) between 2019 and 2022.  
The 5 counties that posted losses 
were: Gadsden, Glades, Jackson, 
Putnam, and Taylor.



Floridaôs Personal Income...

.ǳǘǘǊŜǎǎŜŘ ŘǳǊƛƴƎ ǘƘŜ ǇŀƴŘŜƳƛŎ ōȅ ŀƴ ƛƴŦǳǎƛƻƴ ƻŦ ŦŜŘŜǊŀƭ ŘƻƭƭŀǊǎ ƛƴǘƻ CƭƻǊƛŘŀΩǎ ƘƻǳǎŜƘƻƭŘǎΣ ǘƘŜ Ŧƛƴŀƭ ƎǊƻǿǘƘ ǊŀǘŜ ŦƻǊ 
ǘƘŜ ǎǘŀǘŜΩǎ нлнл-21 fiscal year was 10.3 percent and for the 2021-22 fiscal year was 6.6 percent. Personal income 
growth then accelerated to 7.7 percent in Fiscal Year 2022-23 as workers and employers chased historic levels of 
inflation and leveraged the tight labor market into better paying opportunities. Largely on the continuing strength of 
wage growth, Florida had still high growth of 5.3 percent in Fiscal Year 2023-24, with the current year expected to 
slightly exceed that percentage at 5.6 percent. After five additional years at or above 5 percent growth (Fiscal Year 
2025-26 through Fiscal Year 2029-30), annual growth rates begin to stabilize at 4.9 percent. 
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In the 1st Quarter of 2024, 
CƭƻǊƛŘŀΩǎ ǇŜǊǎƻƴŀƭ ƛƴŎƻƳŜ 
growth was ranked 10th in the 
nation with an 8.2 percent 
change at an annual rate. The 
United States as a whole had 
quarterly growth of 7.0 percent.



Preliminary data for 2023 suggests that the ratio 
continues to converge with Florida moving to 
91.8%, the highest ratio over the past two 
decades. In 2023, Florida had a 3.4% increase in 
the number of jobs in covered employment and 
a 7.7% increase in total wages. Based on 
Conference projections of average annual wage 
growth of 3.8 percent or above each yearτ
following a 3.9 percent increase in the current 
year and 4.1 percent in FY 2025-26τthe higher 
wages are likely here to stay.

Wage Gap Continues to Narrow in 2023é
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In the first two decades of this 
ŎŜƴǘǳǊȅΣ CƭƻǊƛŘŀΩǎ ŀǾŜǊŀƎŜ ŀƴƴǳŀƭ 
wage was below the US average.  
The most recent data shows that 
ǘƘŜ ǎǘŀǘŜΩǎ ŀǾŜǊŀƎŜ ǇŜǊŎŜƴǘŀƎŜ ŦŜƭƭ 
from 2016 when it was 87.7% to 
87.3% in 2020. This picture changed 
in 2021 when Florida moved above 
its longer run average of 88.7% to 
уфΦн҈Φ  ¢ƘŜ ǎǘŀǘŜΩǎ ǇŜǊŎŜƴǘŀƎŜ 
further rose in 2022 to 91.1%. 



Current Employment Conditionsé

July 2024 Nonfarm Jobs (YOY)
US: 1.6%
FL: 2.4% 
At the onset of the pandemic, employment dropped by almost 
1.3 million jobs from February 2020 to April 2020, a  decline of 
14.1 percent. In July 2024, Florida exceeded the pre-pandemic 
level (February 2020) by 902,700 jobs, a gain of 9.9 percent.

The Conference expects growth to decelerate from 2.5 percent 
in Fiscal Year 2023-24 to 1.9 percent in Fiscal Year 2024-25 and 
1.2 percent in Fiscal Year 2025-нс ŀǎ ǘƘŜ ƴŀǘƛƻƴΩǎ ŜŎƻƴƻƳȅ 
ǎƻŦǘŜƴǎ ŘǳŜ ǘƻ ǘƘŜ CŜŘŜǊŀƭ wŜǎŜǊǾŜΩǎ ŜŦŦƻǊǘǎ ǘƻ ŦƛƎƘǘ ƛƴŦƭŀǘƛƻƴΦ 
Job growth essentially stabilizes at this percentage level 
through Fiscal Year 2033-34. 

    July 2024 Unemployment Rate
US: 4.3%
FL: 3.3%  (366,500 jobless persons)
The Revenue Estimating Conference assumes ǘƘŜ άŦǳƭƭ 
ŜƳǇƭƻȅƳŜƴǘέ unemployment rate is about 4 percent.

CƭƻǊƛŘŀΩǎ ƳƻƴǘƘƭȅ ǳƴŜƳǇƭƻȅƳŜƴǘ ǊŀǘŜ ŘǊƻǇǇŜŘ ǘƻ нΦу ǇŜǊŎŜƴǘ 
for the entire 2022-23 fiscal year, not far from the lowest 
recorded rate in modern times (the first half of 2006 when it 
ǿŀǎ нΦп ǇŜǊŎŜƴǘύΦ DƛǾŜƴ ǘƘŜ CŜŘŜǊŀƭ wŜǎŜǊǾŜΩǎ ŀŎǘƛƻƴǎ ǘƻ Ŏƻƻƭ 
off the economy through higher interest rates, the annual 
unemployment rate drifted up to 3.1 percent in Fiscal Year 
2023-24. The Conference expects the rate to peak at 4.6 
percent in Fiscal Year 2026-27 and Fiscal Year 2027-28, after 
which it slightly retreats and then plateaus at 4.0 percent.
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Floridaôs Participation Rateé

CƭƻǊƛŘŀΩǎ ƭŀōƻǊ ŦƻǊŎŜ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ǊŀǘŜ ǇŜŀƪŜŘ ŘǳǊƛƴƎ ǘƘŜ IƻǳǎƛƴƎ .ƻƻƳ ŀǘ соΦт҈ όCŜōǊǳŀǊȅ нллт ǘƻ aŀǊŎƘ нллтύΦ  5ǳǊƛƴƎ ǘƘŜ 
ǘǿŜƭǾŜ ƳƻƴǘƘǎ ǇǊƛƻǊ ǘƻ ǘƘŜ ǇŀƴŘŜƳƛŎΣ CƭƻǊƛŘŀΩǎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ǊŀǘŜ ŀǾŜǊŀƎŜŘ рфΦр҈Τ ƘƻǿŜǾŜǊΣ ǘƘŜ ǎǘŀǘŜΩǎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ǊŀǘŜ 
ǇƭǳƳƳŜǘŜŘ ǘƻ роΦу҈ ƻƴŎŜ ǘƘŜ ǇŀƴŘŜƳƛŎ ǘƻƻƪ ƘƻƭŘ ƛƴ !ǇǊƛƭ нлнлΦ  {ƛƴŎŜ ǘƘŜƴΣ CƭƻǊƛŘŀΩǎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ǊŀǘŜ ǊŜŎƻǾŜǊŜŘΣ ǊŜŀŎƘƛƴƎ 
59.7% in May through September 2023, before settling back to 58.8% in July 2024.

DƻƛƴƎ ŦƻǊǿŀǊŘΣ CƭƻǊƛŘŀΩǎ ŀƴƴǳŀƭ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ǊŀǘŜ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ŘŜŎƭƛƴŜ ǎǘŜŀŘƛƭȅ ŦǊƻƳ ǘƘŜ рфΦн҈ ŜȄǇŜŎǘŜŘ ŦƻǊ C¸ нлнп-25 to 
58.1% in FY 2033-34, as the last of the Baby Boomers reach retirement age (age 65) in FY 2030-31.
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County Employment Continues to Improveé

7

ÅtǊƛƻǊ ǘƻ ǘƘŜ ǇŀƴŘŜƳƛŎΣ CƭƻǊƛŘŀΩǎ ŜƳǇƭƻȅƳŜƴǘ ǇŜŀƪŜŘ ƛƴ CŜōǊǳŀǊȅ нлнлΦ

Å.ŀǎŜŘ ƻƴ CŜōǊǳŀǊȅ нлно ǇǊŜƭƛƳƛƴŀǊȅ ŘŀǘŀΣ урΦм҈ όрт ŎƻǳƴǘƛŜǎύ ƘŀŘ 
ƎŀƛƴŜŘ ŜƳǇƭƻȅƳŜƴǘ ǊŜƭŀǘƛǾŜ ǘƻ ǘƘŜ ƭŜǾŜƭǎ ǘƘŜȅ ƘŀŘ ŜȄǇŜǊƛŜƴŎŜŘ ƛƴ 
CŜōǊǳŀǊȅ нлнлΦ  hŦ ǘƘŜ мл ǘƘŀǘ ŘƛŘ ƴƻǘ ǊŜŀŎƘ ǘƘŜƛǊ CŜōǊǳŀǊȅ нлнл ƭŜǾŜƭΣ 
п ǿŜǊŜ ǿƛǘƘƛƴ рл ƧƻōǎΦ 

Area February 2020 to 

February 2023

Sumter 

County
18.0%

Greatest 

Percentage 

Increase

Florida 6.3%

Glades 

County
-5.3%

Greatest 

Percentage 

Decline



Population Growth to Slowé

¸ tƻǇǳƭŀǘƛƻƴ ƎǊƻǿǘƘ ƛǎ ǘƘŜ ǎǘŀǘŜΩǎ ǇǊƛƳŀǊȅ ŜƴƎƛƴŜ ƻŦ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘΣ ŦǳŜƭƛƴƎ 
both employment and income growth.

¸ Florida is currently the third most populous state, behind California and 
Texas, with 21,538,187 permanent residents recorded as part of the 2020 
Census.

¸ Lƴ ǘƘŜ ŦƻǳǊ ȅŜŀǊǎ ǎƛƴŎŜ ǘƘŜ нлнл /ŜƴǎǳǎΣ CƭƻǊƛŘŀΩǎ ǎǘǊƻƴƎ ƳƛƎǊŀǘƛƻƴ ǘǊŜƴŘǎ 
have continued, increasing population by almost 1.5 million net new 
residents. This number takes account of both people leaving the state and 
losses in natural increase (more deaths than births).  Between 2024 and 2030, 
the Demographic Estimating Conference forecasts growth to average 1.24% 
per year.

¸ Nationally, average annual growth is expected to be about one-third of that 
level τ averaging 0.42% per year between 2024 and 2030.

¸ ¢ƘŜ ŦǳǘǳǊŜ ǿƛƭƭ ōŜ ŘƛŦŦŜǊŜƴǘ ǘƘŀƴ ǘƘŜ ǇŀǎǘΤ CƭƻǊƛŘŀΩǎ ƭƻƴƎ-term growth rate 
between 1970 and 1995 averaged over 3% per year.
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Floridaôs Population Topped 23 million in 2024é

CƭƻǊƛŘŀΩǎ ǎǘǊƻƴƎŜǎǘ !ǇǊƛƭ-over-April growth 
rate in this century was the year 2000 at 
2.58%, but the largest numerical change 
occurred in 2005 (+403,332), immediately 
prior to the collapse of the housing boom 
and the beginning of the Great Recession.  
Just before and during the pandemic era, the 
April 1st growth rates were: 1.64% (+348,338) 
for 2020, 1.67% (+360,758) for 2021, and 
1.72% (+377,187) for 2022.  For 2023, growth 
was 1.61% (+358,735).

Lƴ ǘƘŜ ǇŀǎǘΣ CƭƻǊƛŘŀΩǎ ǇƻǇǳƭŀǘƛƻƴ ƎǊƻǿǘƘ Ƙŀǎ 
largely been from net migration.  Going 
ŦƻǊǿŀǊŘΣ ǘƘƛǎ ǿƛƭƭ ǇǊƻŘǳŎŜ ŀƭƭ ƻŦ CƭƻǊƛŘŀΩǎ 
population growth, as natural increase is 
anticipated to remain negative with deaths 
outnumbering births.
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Baby Boomers in Contexté

The first cohort of Baby Boomers 
became eligible for retirement 
(turned age 65) in 2011.  Fourteen 
of nineteen cohorts have now 
entered the retirement phase.  
This represents approximately 
70% of all Baby Boomers.

Population aged 65 and over is 
forecast to represent at least 
24.6% of the total population in 
2030, compared with 21.2% in 
2020 and 17.3% in 2010.

¸ Lƴ нлллΣ CƭƻǊƛŘŀΩǎ ǇǊƛƳŜ ǿƻǊƪƛƴƎ ŀƎŜ ǇƻǇǳƭŀǘƛƻƴ όŀƎŜǎ нр-54) represented 41.5% of the total 
population. With the aging Baby Boom generation, this population represented 36.8% of 
CƭƻǊƛŘŀΩǎ ǘƻǘŀƭ ǇƻǇǳƭŀǘƛƻƴ ƛƴ нлнл ŀƴŘ ƛǎ ŀƴǘƛŎƛǇŀǘŜŘ ǘƻ ǊŜǇǊŜǎŜƴǘ осΦо҈ ōȅ нлолΦ

¸ The youngest population group, 0-17, represented 22.8% of the total population in 2000.  In 
2020, only 19.5% of the total population was in this age group, and its share is projected to be 
about the same in 2030.
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Population Growth by Age Groupé

¸ As a result of both net migration and natural increase, Florida is forecasted to grow by 

slightly over 3.2 million persons between 2020 and 2030.

¸ Growth by age group depends upon this overall growth and the aging of resident population, 

resulting in 52.2% of those gains occurring in the older population (age 60 and older).

¸ Floridaôs younger population (age 0-17) will account for 15.9% of the gains, as will the 

younger working age group (25-39).

Distribution of Growth by Age Group

between April 1, 2020 to April 1, 2030
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52.2%



Florida Housing Market Payback for Prior Surge...

Documentary Stamp Tax collections in FY 2023-24 came in lower than the prior year for the second consecutive 
year.  The Conference views this period as a correction from the interest rate-fueled surge during the height of 
pandemic which inflated collections in FY 2020-21 and FY 2021-22.  While the Conference had expected a drop of -
10.6 percent in FY 2023-24, the final decline of -7.4 percent was better than expected for the year. 

With affordability challenges, a high volume of cash sales, a payback for pre-buying during the pre-pandemic, and 
lower interest rates all in the background, Documentary Stamp Tax collections in FY 2024-25 are still expected to 
increase a solid 4.2 percent to $3.73 billion.  One last year of stronger growth is projected for FY 2025-26 (4.3 
percent), before the remaining years of the forecast downshift to annual growth between 3.0 and 3.2 percent. 
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Homeownership Rate at LR Average...

From 2012 to 2019, Florida was below its long-run average homeownership rate.  As interest rates plummeted 
in 2020, the state moved quickly above its average, posting 68.7 percent for the year.  A small correction 
occurred in 2021 (67.2) that leveled out in 2022 and 2023 (both years at 67.3), with the rates for all three 
ȅŜŀǊǎ ǊƻǳƎƘƭȅ ŜǉǳƛǾŀƭŜƴǘ ǘƻ CƭƻǊƛŘŀΩǎ ŀǾŜǊŀƎŜ ǎƛƴŎŜ ǘƘŜ ƛƴŎŜǇǘƛƻƴ ƻŦ ǘƘŜ ǎŜǊƛŜǎΦ  9ŀǊƭȅ нлнп Řŀǘŀ όǘƘǊƻǳƎƘ vнύ 
ǎƛƎƴŀƭǎ ǘƘŀǘ ǘƘƛǎ ȅŜŀǊ ŎƻǳƭŘ ŜƴŘ ŀƘŜŀŘ ƻŦ CƭƻǊƛŘŀΩǎ ƭƻƴƎ-run average. 13



Permits Continued to Drift in 2023é

Single-family building permit activity is an indicator of new construction activity.  Annual activity for the 2015, 
2016, 2017 and 2018 calendar years ran well above their individual periods a year prior, posting double-digit 
growth in each year: 20.3% in 2015, 11.1% in 2016, 13.5% in 2017, and 13.8% in 2018.  In 2019, activity 
temporarily slowed to 2.9%τbut spurred in part by record low interest rates, single-family building permit 
activity was 15.4% higher in 2020 and 29.1% higher in 2021, relative to their prior years.  Declines in single-family 
permitting activity occurred in both 2022 (-9.7%) and 2023 (-7.3), the first time the series had turned negative 
since 2009.  

The Economic Estimating Conference expects single-family starts (a closely aligned metric) to see declines in both 
the 2024-25 (-8.6%) and 2025-26 (-0.7%) fiscal years, before positive growth resumes in 2026-27.  At that point,  
annual growth will average 0.5 percent through the end of Fiscal Year 2033-34. 
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9ȄƛǎǘƛƴƎ {ƛƴƎƭŜ IƻƳŜ aŀǊƪŜǘ
¢ƘŜ ǾƻƭǳƳŜ ƻŦ ŜȄƛǎǘƛƴƎ ƘƻƳŜ ǎŀƭŜǎ ƛƴ 
ŜŀŎƘ ƻŦ ǘƘŜ ŦƛǾŜ ŎŀƭŜƴŘŀǊ ȅŜŀǊǎ ŦǊƻƳ 
нлму ǘƻ нлнн ŜȄŎŜŜŘŜŘ ǘƘŜ нллр ǇŜŀƪ 
ȅŜŀǊΣ ōǳǘ ǎŀƭŜǎ ƛƴ ǘƘŜ нлно ŎŀƭŜƴŘŀǊ ȅŜŀǊ 
ŦŜƭƭ ōŜƭƻǿ ǘƘŜ ƛƴŘŜȄ ȅŜŀǊΣ ǿƛǘƘ ǘƘŜ нлноπ
нп ŦƛǎŎŀƭ ȅŜŀǊ ǊŜŎƻǊŘƛƴƎ ŀ ǘƘƛǊŘ ȅŜŀǊ ƻŦ 
ŘŜŎƭƛƴŜ ǊŜƭŀǘƛǾŜ ǘƻ ǘƘŜ ǇǊƛƻǊ ŦƛǎŎŀƭ ȅŜŀǊΦ    
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The story is different for sales price.  Through 
bƻǾŜƳōŜǊ нлнмΣ CƭƻǊƛŘŀΩǎ ŜȄƛǎǘƛƴƎ ƘƻƳŜ ǇǊƛŎŜ 
gains roughly tracked national gains, but 
generally stayed below the national median.  
From December 2021 through May 2024, 
CƭƻǊƛŘŀΩǎ ƳŜŘƛŀƴ ǇǊƛŎŜ ǿŀǎ ŀǘ ƻǊ ŀōƻǾŜ ǘƘŜ 
national median, peaking in February 2023 at 
млтΦо ǇŜǊŎŜƴǘΦ  CƭƻǊƛŘŀΩǎ ƳŜŘƛŀƴ ǇǊƛŎŜ ŦƛǊǎǘ 
surpassed its own prior peak ($256,200 from 
June 2006) in June 2018τand at $429,900 in 
April 2024, set a new record high.  The new 
forecast shows that prices will continue to have 
positive growth in each year through FY 2032-33.


