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Florida’s Economy to Grow Faster Than the U.S. Economy Yet Again

The Floridian economy is forecast to grow by a solid 3.0% in 2024, well above the national economy’s
growth of 1.4%. While employment growth is expected to moderate from 2023’s pace, job opportunities in
the Sunshine State are expected to stay more plentiful than the rest of the nation. These job opportunities,
along with the long-standing draws of low taxes, mild winters, and housing that’s more affordable than the
Northeast, are expected to contribute to another solid year of population gains.

Spillovers from weaker national and global economies are expected to weigh on the critical tourism sector,
contributing to a modest rise in the unemployment rate next year. Nonetheless, Florida’s unemployment
rate is expected to hold notably below the national unemployment rate. Total personal income is forecast
to grow around 6%, solidly outpacing inflation.

The housing sector is expected to rebound sharply in 2024 after a large decline in sales and construction
in 2023. Single-family construction is projected to lead the recovery, adding about 150,000 units to
Florida’s housing supply. Multifamily is projected to bring about 55,000 units to market. Reflecting higher
supply, lower employment, and income gains, house price increases are likely to moderate further from
the blistering pace of increases recorded in the last few years.
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1023a 2023a 3Q23p 4Q23F 1QMF 2024 QU AQMf 2022a  20p 2024
State Output
Real GOP (Chained 2012 Billions §) 10936 11019 11180 11236 171299 11382 11473 171566 10709 1,093 11430
Percent Change Annualized 15 31 6.0 2.0 2.3 3.0 3.2 13 4.0 2.6 3.0
Labor and Demographics
Payroll Jobs (Millions) 9.7 9.7 9.8 98 9.9 10.0 10.0 101 9.4 9.8 10.0
Percent Change Annualized 3.6 2.1 25 2.8 2.2 25 2.8 31 5.7 34 25
Unemployment Rate (Percent) 26 26 27 30 32 38 7 38 29 27 KR
Population (Millions) 25 28 27T 12y N0 231 232 213 23 21 231
Percent Change Annualized 1.7 1.8 1.9 2.0 20 20 2.0 2.0 1.9 1.8 20
Personal Income
Total Personal Income (Nominal Billions §) 15237 15411 15635 15864 16096 16353 16623 16906 14416 15537 16494
Percent Change Annualized 11.6 4.7 5.9 6.0 6.0 6.5 6.8 1.0 47 1.8 6.2
Housing
Housing Starts (Thousands, Annual Rate) 1929 1869 r7 1873 1945 2012 2088 2192 1944 1862  206.0
Percent Change Annualized 490 1.7 -184 236 16.1 14.6 5.9 25 0.6 -4.2 10.6
Single-Family Housing Starts (1,000s Units, Annual Rate) 1227 1243 131 1358 1429 M83 1937 1595 1337 1285 1511
Multi-Family Housing Starts (1,000s Units, Annual Rate) 701 626 466 51.6 516 530 551 597 60.7  ATT 549
House Price Index, FHFA (1991 Q1=100, SA) 5268 5366 5458 5514 BRBT 8639 5695 G760 8141 8406 5670
Year/Year Percent Change 8.2 35 41 5.0 57 5.1 43 45 215 5.2 49

a = actual p=preliminary f = forecast
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