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The Economic 
Outlook
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• Georgia’s labor market remains generally very healthy by historical standards.
• The labor market & consumer spending have been much more resilient than 

expected…but, for how much longer?
• The suburban housing market remains a seller’s market, with relatively high demand, 

low inventories (new and/or existing), and stable/rising prices, but…
• Inflation has eased significantly, but flare-ups mean >>> don’t expect rate cuts, 2% 

target inflation, or 4% mortgage rates soon.
• Workplace changes…we don’t know if they are permanent, but there’s still significant 

impact on office space in ATL…too much to unpack…but the effects are broader.
• The economic outlook for 2024 improved from a year ago...however,
• Global forces, FED policy continue to significantly affect the extended outlook.
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10-Year, 2-Year Spread
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Obviously, Inflation Rate – 
The Fever Broke in June 2023, 
Where Are We Now? 3.5%

Peaked near 9%

Sept 2023 was 3.7%
Dec 2023 was 3.3%

Still moderating…
Can it return?
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Tax Revenues Are Down Overall
• Net of motor fuel tax changes, revenues for the nine 

months ended March 31 were down 4.3 percent from 
this time a year ago.

• Part due to planned reductions in state income tax rates 
(effective Jan 1, 2024), but…

• Part due to reduced income/spending.
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If Based on Local Labor Market Conditions
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New UI Claims…Rising, I Promise!
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Initial Unemployment Insurance Claims 
Through Jan 2024, Georgia

Fed starts FF rate increases, 
and initial UI claims start climbing…just not fast.
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U.S. & Georgia Unemployment Rates
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Georgia 
Unemployment Rate & Labor Force

We are well 
above pre-

COVID Labor 
Force Levels
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Caution
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 (March 2024, Seasonally Adjusted)
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Nationally…March 2024, U.S.:
U.S. Unemployment Remains Low (3.8%)

Measure Not seasonally adjusted Seasonally adjusted

Mar.
2023

Feb.
2024

Mar.
2024

Mar.
2023

Nov.
2023

Dec.
2023

Jan.
2024

Feb.
2024

Mar.
2024

U-1 Persons unemployed 15 weeks or longer, as a 
percent of the civilian labor force 1.3 1.4 1.5 1.1 1.3 1.4 1.3 1.3 1.3

U-2 Job losers and persons who completed temporary 
jobs, as a percent of the civilian labor force 1.9 2.2 2.0 1.7 1.8 1.8 1.8 1.9 1.8

U-3 Total unemployed, as a percent of the civilian labor 
force (official unemployment rate) 3.6 4.2 3.9 3.5 3.7 3.7 3.7 3.9 3.8
U-4 Total unemployed plus discouraged workers, as a 
percent of the civilian labor force plus discouraged 
workers

3.8 4.4 4.1 3.7 4.0 3.9 3.9 4.1 4.0

U-5 Total unemployed, plus discouraged workers, plus 
all other persons marginally attached to the labor 
force, as a percent of the civilian labor force plus all 
persons marginally attached to the labor force

4.3 5.1 4.7 4.3 4.6 4.6 4.6 4.7 4.7

U-6 Total unemployed, plus all persons marginally 
attached to the labor force, plus total employed part 
time for economic reasons, as a percent of the civilian 
labor force plus all persons marginally attached to the 
labor force

6.8 7.8 7.4 6.7 7.0 7.1 7.2 7.3 7.3

NOTE: Persons marginally attached to the labor force are those who currently are neither working nor looking for work but indicate that they want and are available for a job and have looked for work 
sometime in the past 12 months. Discouraged workers, a subset of the marginally attached, have given a job-market related reason for not currently looking for work. Persons employed part time for 
economic reasons are those who want and are available for full-time work but have had to settle for a part-time schedule. Updated population controls are introduced annually with the release of 
January data.

Discouraged & 
Underemployed 
workers aren’t 
as large as you 
might think.
+0.9
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The ‘Great Resignation’ is Over
Total Quits Below Pre-COVID Levels
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Georgia’s Overall Job Growth
from Previous Year…More, Please!
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GA Job Details
Winners>Losers
2022Q2-2023Q2

(most recent detailed jobs data)

Ch Firms Ch Emp Per Ch Emp Ch Wages
Goods-Producing -130 19119 2.9% 58

Agriculture, Forestry, Fishing & Hunting -13 -288 -1.2% 35
Mining 3 151 2.7% 100
Construction -583 6671 3.1% 64
Manufacturing 463 12585 3.1% 55

Apparel -7 -128 -5.9% 59
Beverage and Tobacco Product 42 580 7.1% 47
Chemical 57 232 1.0% 37
Computer and Electronic Product 34 379 3.8% -184
Electrical Equipment, Appliance, and Component 48 2420 15.3% 107
Fabricated Metal Product 65 507 1.5% 54
Food 19 3153 4.8% 6
Furniture and Related Product 9 -578 -5.0% 116
Leather and Allied Product 5 -53 -15.0% 331
Machinery 81 1929 7.7% 56
Miscellaneous 62 507 3.7% 34
Nonmetallic Mineral Product 8 -60 -0.4% 70
Paper 15 725 3.6% 106
Petroleum and Coal Products 4 166 12.4% 43
Plastics and Rubber Products 8 275 1.1% 54
Primary Metal 7 569 7.0% -5
Printing and Related Support Activities -42 -42 -0.4% 53
Textile Mills -2 -1425 -8.6% 29
Textile Product Mills -19 -770 -2.9% 41
Transportation Equipment 62 4863 9.1% 97
Wood Product 7 -665 -3.0% 55

Service-Providing 1522 70913 2.1% 33
Utilities 65 912 4.6% 237
Wholesale Trade -1675 5640 2.6% 38
Retail Trade -430 1537 0.3% 22
Transportation and Warehousing 171 8205 3.2% 105
Information 304 -3563 -2.8% -52
Finance and Insurance 569 4481 2.4% 34
Real Estate and Rental and Leasing 308 1388 1.8% -66
Professional Scientific & Technical Svc 2226 11910 3.7% 49
Management of Companies and Enterprises -3 -1888 -2.1% 102
Admin., Support, Waste Mgmt, Remediation -710 -17064 -4.7% 40
Education Services 195 4126 5.0% 25
Health Care and Social Assistance 956 26684 5.2% 35
Arts, Entertainment, and Recreation -45 4710 7.9% 6
Accommodation and Food Services -111 20048 4.7% 18
Other Services (except Public Admin.) -298 3787 3.4% 64

Unclassified - industry not assigned 13337 -1003 -2.8% -5
Total - Private Sector 14729 89029 2.2% 37
Total - Government -61 14427 2.3% -37

Federal Government -70 2551 2.4% -81
State Government -5 2254 1.7% -82
Local Government 14 9622 2.4% -12

ALL INDUSTRIES 14668 103456 2.2% 27

Private sector jobs increased by 89,000 (2.2%)
Almost 15,000 net new firms

Big Winners include:
Healthcare
Hotels and Restaurants
Professional/Scientific
Manufacturing
Local Government

Big Losses in:
Admin., Support, Waste Mgmt, Remediation
(i.e., temp work)
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Const Manuf Retail Hospitals & Ambulatory Care

Employment in Selected Industries
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Autos Industry “Dashboard” Some Cautions

New Cars Prices 
Decline from High!

Used Cars Down from Peak!
Down 7% from last year,
But, still up from 2019.

Retail Sales of Parts, 
Accessories and Tires Up!

Employment in Veh. and 
Parts Mfg. Up!
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Sales Volume Trending UP, but 
Remains below 2021

Age of Cars Rising
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Did you know?
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Home For Sale 
“Open Concept! You Choose Flooring! Yes or No”
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Georgia is 4th

Top 10 States by Numeric Growth: 2022 to 2023

Rank Geographic Area April 1, 2020 
(Estimates Base)

July 1, 2022 July 1, 2023 Numeric Growth

1 Texas 29,145,459 30,029,848 30,503,301 473,453

2 Florida 21,538,216 22,245,521 22,610,726 365,205

3 North Carolina 10,439,459 10,695,965 10,835,491 139,526

4 Georgia 10,713,771 10,913,150 11,029,227 116,077
5 South Carolina 5,118,422 5,282,955 5,373,555 90,600

6 Tennessee 6,910,786 7,048,976 7,126,489 77,513

7 Arizona 7,157,902 7,365,684 7,431,344 65,660

8 Virginia 8,631,373 8,679,099 8,715,698 36,599

9 Colorado 5,773,707 5,841,039 5,877,610 36,571

10 Utah 3,271,614 3,381,236 3,417,734 36,498
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Population Growth Rate
Census 2010-2020

Population growth supports both labor and housing markets 
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Occupies Housing Units
Census Tracts 2020

Atlanta Metro Area is ‘Occupied.’
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Georgia Monthly Single-Family and Multi-Family Permits 
with PPI Lumber

(Stacked, through Dec 2023)
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Units in Single-Family Structures Units in All Multi-Family Structures PPI Lumber & Wood

Lumber Price Spike #2

Lumber Price Spike #1

Wages up 
$252/week 

Lumber Price Spike #0.5
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% Change in Active Listings
(Nov 22-Nov 23)

Bigger Cities, like Atlanta, Macon, Savannah, 
Augusta, Tifton, Valdosta, and Columbus all saw 
growth in active listings…Is supply catching up?

Listings in decline in some suburban/rural 
counties…housing D>S?

Active listings are in decline north of 
Atlanta…causes…

‘golden handcuffs,’ & demand>supply

Atlanta

Macon

Savannah

Augusta

Columbus

Tifton

Valdosta
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% Change in Months of Inventory
(Nov 22-Nov 23)

Atlanta

Macon

Augusta

Columbus

Tifton

Valdosta

Savannah

Inventory declines are mostly east of Atlanta, 
and south of the Fall Line.

1. Pop Growth has depleted units for sale 
East of Atl.

2. Slowing price growth provides less 
incentive to list.

3. Housing stock decline/deterioration (south 
GA has higher vacancy rates).

4. Some owners may be ‘stuck’ in current!
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Some Owners Stuck!
The jump in home prices, inflation, and interest rates have 
provided home-owners a few major benefits:
• A comparatively great interest rate
• An asset that now has a much higher value
• A repayment in cheaper dollars

However…
• It’s no longer easy to trade up, down, or sideways
• More desirable homes are MUCH more expensive
• Interest rates & property taxes have reset
• Potential for capital gains taxes for some older sellers
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Atlanta Case-Schiller Home Price Index Hits Pause, 
then Resumes Price Growth at a Slower Pace 

(based on repeat sales of same house)
Regional Market Prices 

rising again, but at a 
slower pace.
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30-Year Fixed Rate Mortgage Moderates
from 6.7% in January to 7.1% in April
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ZHVI
Atlanta Sandy Springs MSA
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ZHVI 
Athens MSA Counties
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ZHVI
Columbus MSA

0

50000

100000

150000

200000

250000

300000

350000
Ja

n-
00

A
ug

-0
0

M
ar

-0
1

O
ct

-0
1

M
ay

-0
2

D
ec

-0
2

Ju
l-0

3

Fe
b-

04

Se
p-

04

A
pr

-0
5

N
ov

-0
5

Ju
n-

06

Ja
n-

07

A
ug

-0
7

M
ar

-0
8

O
ct

-0
8

M
ay

-0
9

D
ec

-0
9

Ju
l-1

0

Fe
b-

11

Se
p-

11

A
pr

-1
2

N
ov

-1
2

Ju
n-

13

Ja
n-

14

A
ug

-1
4

M
ar

-1
5

O
ct

-1
5

M
ay

-1
6

D
ec

-1
6

Ju
l-1

7

Fe
b-

18

Se
p-

18

A
pr

-1
9

N
ov

-1
9

Ju
n-

20

Ja
n-

21

A
ug

-2
1

M
ar

-2
2

O
ct

-2
2

M
ay

-2
3

D
ec

-2
3



10/5/21 37

ZHVI
Unaffiliated – The Divide
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This Graph = More Work!!!
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Another Factor Supporting Home Prices in Some Areas:
Formal Remote Work Options at 63% of ATL Organizations!
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Parts of West GA’s Broadband Access 
is Comparable to South GA

Does Broadband 
PRECEDE Economic 
Development?

Atlanta-Macon and 
Columbus-Macon 
Corridors have greater 
access than South 
Carroll, Haralson, Troup, 
Heard, as of early 2023.

Some broadband 
providers drag heals in 
rolling out high speed to 
rural areas…similar to 
cable tv in the 1980-90s.

Without 
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Broadband added an average $5500 
to Home Prices in 2015…Now???

- Rural home values likely benefit more than urban units
- This is just measuring access, and not service prices or marginal speeds
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Availability Rates Indicate Structural Issues
2023 through Q4 Rising Vacancy Rates and Rising Rents 

Don’t Usually Go Together! Unless 
businesses are moving to better locations...

Vacancy and rents rise as tenants downsize 
to consolidate or seek amenities…vicious 

cycle?

What to do with empty space?
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Atlanta Vacancy Rates by Location
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Real Estate Professionals Find Opportunities in Adversity
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Challenges
• Inflation risks remain, impending recession risks, international “risks-o-plenty”, but 

GA is resilient and in good shape to weather a mild slow-down.
• Home sales are slowing, but prices aren’t falling…just moderating. Slower 

construction & stuck owners are holding sales inventories down, and prices stable, 
but hinders in-migration…and, GA is a popular place to be

• Changes in office work is a clear risk to the City of Atlanta (and region)…what to do 
with vacant space?!

• Labor force acquisition difficulties continue: Relatively low unemployment rates and 
high demand for those entering the workforce make it difficult for businesses to 
add/retain workers.
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Top 10 
Trending 
Searches

What’s on people’s minds, 
and … what ISN’T?

Not much about the economy, 
but … plenty on sports.
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