Regional Profiles

Economic Profile — South Carolina

South Carolina’s economy strengthened in 2015,
with growth in both real gross domestic product
and real per capita income. The state’s labor market
conditions improved, as payroll employment grew
substantially and the unemployment rate declined.
Conditions in the residential real estate market also
improved, as the number of new private building
permits rose, home values appreciated, and the
foreclosure rate improved.
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Figure 2: Population
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Economic Contribution

South Carolina had a nominal gross domestic product of
$198.7 billion in 2015, which accounted for 11.4 percent and
1.1 percent of output in the Fifth District and the nation,
respectively.

South Carolina’s real GDP grew 1.9 percent in 2015, which
matched Fifth District growth of 1.9 percent but fell short of
the 2.4 percent national growth rate.

Financial services and manufacturing accounted for the
largest shares of the state’s economy in 2015, representing
16.7 percent and 16.6 percent of South Carolina’s real GDP,
respectively. While financial services grew 1.2 percent in real
terms during 2015, manufacturing declined 0.1 percent.

The natural resources and mining industry reported the
largest expansion in 2015, growing 9.2 percent. The utilities
industry experienced the greatest decline, falling 6.0 percent.

Real GDP grew in all of South Carolina’s metropolitan areas in
2014, the most recent year of data available. Greenville, the
MSA with the largest economy in the state, posted the
highest growth rate of 3.1 percent. Output growth was the
slowest in the Augusta MSA, which grew 0.2 percent in 2014.

Population

South Carolina had an estimated 4.9 million residents in 2015,
which accounted for 15.4 percent of the Fifth District
population and 1.5 percent of the national population.
Population in South Carolina grew 1.4 percentin 2015, more
quickly than either the Fifth District or the nation, which both
experienced growth of 0.8 percent. South Carolina’s
population growth was the 11th highest in the United States
in 2015.



Figure 3: Payroll Employment
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Figure 4: Employment Share by Industry
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Figure 5: Change in Employment by Industry (Dec 15)
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Figure 6: Unemployment Rate
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The Myrtle Beach MSA posted the highest population growth
among South Carolina’s metro areas in 2015, growing 3.5
percent from 2014. Myrtle Beach is the fifth largest MSA in
the state, containing 8.8 percent of South Carolina’s residents.
The largest MSA, Greenville, contains 17.9 percent of the
state’s population and grew 1.4 percent in 2015. Sumter, on
the other hand, experienced the largest population decline
among South Carolina’s MSAs, shrinking 0.4 percent from
2014 to 2015. The only other MSA with a declining
population during this period was Florence, which shrank 0.1
percent.

Of South Carolina’s counties, Horry County experienced the
largest population growth of 3.7 percent in 2015, while
Allendale County experienced the largest decline of 2.7
percent.

The number of working age residents (between the ages of
16 and 64) grew 0.7 percent between 2013 and 2014, while
the number of retirement age residents (aged 65 and older)
grew considerably faster at 4.7 percent.

In 2015, South Carolina’s net migration was 52,385. Of these
migrants, 87.0 percent were domestic, while 13.0 percent
were international.

Labor Market Conditions

South Carolina had 2.0 million workers in December 2015,
which accounted for 14.1 percent of Fifth District payroll
employment and 1.4 percent of national employment.

Total nonfarm payroll employment grew 2.8 percent over the
year ending in December 2015, which was the largest growth
in job creation among Fifth District jurisdictions.

Among South Carolina’s industries, construction posted the
largest year-over-year percentage gain in employment of 5.1
percent (4,300 jobs) in December 2015. Every industry in
South Carolina experienced employment growth in 2015.
The trade, transportation, and utilities industry remained the
largest in the state, representing 348,500 jobs or 19.2 percent
of South Carolina’s employment, and grew 2.7 percent over
the year ending in December 2015.

Every MSA in South Carolina reported employment gains,
with the highest rate of growth coming from Spartanburg,
where employment increased 3.7 percent (5,300 jobs) from
December 2014 to December 2015.



Figure 7: Unemployment Rate by Metro Area
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Figure 8: Real Per Capita Income
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Figure 9: Nominal Per Capita Income by County (2014)
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Figure 10: Building Permits Issued
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Household Conditions

South Carolina’s total nominal personal income was $186.3
billion in 2015. Total real personal income grew 4.8 percent in

2015, the highest growth in the Fifth District.

South Carolina’s nominal per capita income was $38,041 in
2015, which was lower than the national average of $47,669.
Real per capita income rose 3.5 percent year-over-year in the

fourth quarter of 2015. This growth was higher than the

national growth of 2.9 percent.

In 2014, the most recent year of data available, Hilton Head

Island had the highest nominal per capita income among

South Carolina’'s MSAs at $43,215, while Myrtle Beach had the
lowest at $32,913. Of the state’s counties, Charleston County
had the highest nominal per capita income at $47,843, while

Jasper County had the lowest at $24,301.

Real median household income in South Carolina rose 1.5

percent to $44,929 in 2014, the most recent year of data

available.

The unemployment rate in South Carolina fell 1.1 percentage
points to 5.5 percent over the year ending in December 2015,
remaining above the national rate of 5.0 percent.

The Myrtle Beach and Sumter MSAs posted the highest

unemployment rates of 6.5 percent each in December 2015;
the Charleston MSA held the lowest at 4.7 percent.

The labor force participation rate in South Carolina fell 0.4
percentage point to 58.8 percent in 2015 and was lower than

the national rate of 62.6 percent.

Non-business bankruptcy filings in South Carolina continued

to decline in 2015, falling 7.1 percent.

On average, 804,572 individuals per month participated in
the Supplemental Nutrition Assistance Program (SNAP) in
South Carolina during the 2015 fiscal year, which was 16.4

percent of the state’s 2015 population.
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Figure 11: House Price Index
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Figure 12: 90+ Day Mortgage Delinquency Rate
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Figure 13: Foreclosure Inventory Rate
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Real Estate Conditions

South Carolina issued 30,059 new private building permits in
2015, which was a 9.4 percent increase over 2014. Permitting
activity nationally experienced higher growth at 13.4 percent.

The FHFA house price index in South Carolina rose 5.6
percent on a year-over-year basis in the fourth quarter of
2015, matching the 5.6 percent increase nationally.

Home values appreciated in every metropolitan area in South
Carolina in 2015. Home values in Hilton Head Island, where
prices rose the fastest, appreciated 10.8 percent on a year-
over-year basis in the fourth quarter of 2015.

Housing starts in South Carolina grew 13.9 percent in 2015,
which was higher than the national growth of 10.8 percent.

The 90+ day mortgage delinquency rate in South Carolina fell
from 2.3 percent in the fourth quarter of 2014 to 1.8 percent
in the fourth quarter of 2015.

In the fourth quarter of 2015, the share of South Carolina
mortgages in foreclosure was 1.7 percent, which was down
from 2.2 percent in the fourth quarter of 2014 and well below
the peak of 4.6 percent in the first quarter of 2012.
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