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NC and the Southeast

The North Carolina economy continues to outperform the U.S. economy.

North Carolina was the third fastest growing state from a population
perspective.

The three-county region has outperformed the state from a labor market and
population growth perspective.

Both Brunswick and Pender are the two fastest growing counties in the state
and among the fastest growing counties in the country.
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The Cape Fear Region Is Growing Rapidly

1 Brunswick

+27.8%

2020-2025
Net added: 38,007
2020: 136,695
2025: 174,702
2024-25: +4.68%

Combined: +70,170 residents (2020—2025), +16.6% vs.

1 New Hanover

+9.0%

2020-2025
Net added: 20,255
2020: 225,704
2025: 245,959
2024-25: +1.08%

median +1.6%.

1 Pender
o
+19.8%
2020—2025
Net added: 11,908
2020: 60,203
2025: 72,111
2024-25: +2.80%

NC median +3.8% and U.S.
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Where Do These Counties Rank?

Brunswick and Pender rank among the

Cumulative Growth 2020-2025 fastest-growing counties in the U.S.

County NC (of 96) US (of 2,412)
i e Brunswick: #1 NC, #9 US cumulative;
Brunswick #1 #9 #6 US in 2024-2025.
Pender #2 #39 .
New Hanover 420 4048 e Pender: #2 NC, #39 US cumulative;

#51 US in 2024—-2025.

e New Hanover: #20 NC, #248 US —

Single-Year Growth 2024-2025 strong performance from a larger,

County NC (of 96) US (of 2,412) denser base.
Brunswick #1 #6
Pender #2 #51

Brunswick and Pender hold top-2 NC
ranks for both the cumulative period and the
most recent single year.

New Hanover #30 #394
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The Driver: Migration In, Natural Decrease Out

Deaths exceed births in all three

counties. Every net resident gained came Natural Change (Births — Deaths),

from domestic in-migration. 2020-2025
County Cumul. Worst year
e Brunswick: cumulative natural change
—4,453; deaths exceeded births every Brunswick —4,453 1,079 (2022)
year (—204 to —1,079). New Hanover —944 —299 (2021)
¢ New Hanover: cumulative natural Pender —209 150 (2021)

change —944, negative every year.

 Pender: cumulative natural change Domestic Net Migration,
—209; turned slightly positive only in 2020-2025
2023-2025. County Persons % of 2020
¢ Domestic migration: Brunswick Brunswick 41.765 +30.6%

+30.6%, Pender +19.2%, New

Hanover +7.9% of 2020 base — vs. NC Pender 11,567 +19.2%
median +4.1%. New Hanover 17,781 +7.9%
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Growth Is Not Slowing: 2024—2025 Single-Year Rates

The most recent data show continued

acceleration, not a return to Single-Year 20242025 Summary

pre-pandemic norms. County Growth  Dom. Mig.

* Brunswick grew +4.68% in one year — Brunswick +4.68% 8,582
#6 U.S., #1 NC. Domestic in-migration: Pender +2.80% 1,881
8,582 persons (+5.14% of 2024 base). New Hanover +1.08% 2,256

e Pender grew +2.80% — #2 NC, #51 NC Median +0.56% 2792
U.S., five times the U.S. median. US Median £0.24% 86

¢ New Hanover grew +1.08% — #30 NC,
nearly twice the NC median (+0.56%).

ywi (+ ) So what?

e Natural decrease continued in 2025: Brunswick’s 2024-25 rate is 8 x the NC

Brunswick —754, New Hanover —96; median and 19x the U.S. median.

Pender barely positive at +30. Pender’s rate is 5x the NC median.
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Three Counties, One Regional Story

. Scale. Combined: +70,170 residents,

+16.6% — vs. NC median +3.8%, U.S.
median +1.6%.

. Migration is the only driver. Natural

change is negative in all three counties
(BRU —4,453; NHC —944; PEN —209).
Every net resident came from in-migration.

. Diverging roles. Brunswick: high-growth
destination (#1 NC, #9 US). New Hanover:

dense urban core, land-constrained.
Pender: affordable suburban frontier (#2
NC, #39 US).

. No deceleration. Brunswick and Pender

hold top-10 U.S. ranks for the most recent
single year as well as the cumulative
period.

3-County Combined,
2020-2025
2020 population 422,602
2025 population 492,772
Net added +70,170
Growth rate +16.6%

NC county median +3.8%
U.S. median +1.6%

Bottom Line

Growing at 4x the NC median and
10x the U.S. median. Entirely
migration-driven. Not slowing down.
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North Carolina labor market: steady, but watch the turn
Unemployment rate: compare NC to the national cycle
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Jobs growth: NC vs US (indexed)
Payrolls indexed to 2020-02 = 100 to compare recovery trajectories
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Housing wealth and affordability pressure
House price index indexed to 2020 Q1 = 100 (NC vs US)
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States with the Most Significant One-Year Growth Rates
July 2024 to July 2025; North Carolina highlighted if in subset
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Percentage Change in Employment (Dec 2024 to 2025)
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Relative to the same month in 2019
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Percentage change in employment between December 2019 and December 2025
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Natural Change (Births Minus Deaths)
Cape Fear Region, 2020-2025

Brunswick New Hanover

808 798 154

1,079 299
Source: U.S. Census Bureau, County Population Estimates 2025. Source: U.S. Census Bureau, County Population Estimates 2025.
Onslow Pender

2139 2232 2143 2403 2141 31 30

0 -150 <124
-150
Source: U.S. Census Bureau, County Population Estimates 2025. Source: U.S. Census Bureau, County Population Estimates 2025.
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Fastest-Growing U.S. Counties, 2020-2025
pultion groh (. 2020 populatio 1000 | Ovangecines = Top 50 | Color =l ounty gromh e

Populaion growth 2020:2025 % of 2020 pop)
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Employment Growth Rankings Across NC Counties
Q3 2024 to Q3 2025

Each dot = one county; dashed line = NC county average rate
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Quality of Growth: Employment vs. Wage Growth
NC Counties, Q3 2024-Q3 2025

Upper-right = more jobs AND better pay | Upper-left = better pay, fewer jobs

20 E
15- E
£ |
£ |
‘é 10 :
© |
3 R
= ! lT’ender
54 1"'NCa
Columbus
0 b e --------------------------------------------
T T t T 1
-40 20 0 20 40
Employment Growth (%)

@ NewHanover @ Brunswick @ Pender @ Columbus



A quick summary
000000

Establishment Growth (%)

County Rank (1 = fastest growth in business count)

® NewHanover @ Brunswick @® Pender @ Columbus
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Business Formation Rankings Across NC Counties
Q3 2024 to Q3 2025
Each dot = one county; dashed line = NC average establishment growth
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Per Capita Personal Income ($)
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Per Capita Personal Income Across NC Counties

Each dot = one county; dashed line = NC average
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Where Does Personal Income Come From?
Four-County Comparison, 2024

Share of total personal income by source

Brunswick

Columbus

New Hanover

Pender

T T T T T 1
0 20 40 60 80 100

Share of Personal Income (%)

[l Earnings (wages + proprietor) [0 Property Income (dividends, interest, rent)
[T Transfer Receipts (Social Security, Medicare, etc.)

Source: BEA CAINC4. 2024. NC average: Eamninas 53.0%.
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Leisure & Hospitality — North Carolina

Long-run dynamics | BLS QCEW Data | 20002024

L&H employment index (2000 = 100)

L&H wages vs. all-industry wages.
Solid = L&H | dashed = allindustries
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Leisure & Hospitality: Long-Run Dynamics — North Carolina (2000-2024)
S QCEW Data

L&H employment — North Carolina L&H employment index (2000 = 100)
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L&H Employment Growth: State Rankings
Q3 2024 to Q3 2025

N Hampshire

L&H Employment Growth (%)

T T T T T 1
0 10 20 30 40 50

Rank (1 = fastest growing)

Dashed line = unweighted mean across all states. Source: BLS QCEW.
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L&H Wage Growth: State Rankings
Q3 2024 to Q3 2025
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L&H Growth Scorecard: Top 15 + Bottom 5 States
Q3 2024 to Q3 2025

27

40

Growth Rate (%)
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* = North Carolina. Source: BLS QCEW.
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Quality of L&H Growth: Employment vs. Wage Growth
All States, Q3 2024 to Q3 2025

Upper-right = more jobs AND better pay
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L&H Absolute Employment Change: All States

Q3 2024 to Q3 2025
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L&H Average Weekly Wage Level: State Rankings
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NC L&H Performance vs. National State Average
Q3 2024 to Q3 2025

pp above (+) or below (-) the unweighted mean across all states
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Distribution of L&H Employment Growth Across States
_ _ Q32024 to Q3 2025
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Leisure & Hospitality Employment
Cape Fear Region | 2000-2024
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Sector Employment Shares — New Hanover County
2000-2024

25

Share of Total Covered Employment (%)
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L&H Employment Growth: NC County Rankings
Q3 2024 to Q3 2025

504
= Pegier
R S ®Brunswick.. ... P S S
o
5}
I
1S
g
g
w50 |
ju
3
-100 -
I T T T T 1
0 20 40 60 80 100

County Rank (1 = fastest growing)

@ New Hanover @ Brunswick ® Pender

Source: BLS QCEW.



A quick summary NC and the US At the county level Leisure On housing

O00000 000000 880000 000000000000 0®0000000000000 0000000

L&H Three-Metric Scorecard
Q3 2024 to Q3 2025

NC State

New Hanover County

Brunswick County

Pender County

Growth Rate (%)

I Employment I Wages [ Establishments

Source: BLS QCEW. DA™ 35/55
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Quality of L&H Growth: Employment vs. Wage Growth
NC Counties, Q3 2024-Q3 2025

Upper-right = more jobs AND better pay
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L&H Performance Gap vs. NC Statewide Rate
Q3 2024 to Q3 2025
pp above (+) or below (-) the NC statewide rate
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Leisure & Hospitality Employment Growth
Index 2000=100 | Cape Fear Region
300 ' : :
g 250
W
=3
&
=
S 200
£
5
£
2
[=%
5 150
100 - i
I T T T T T T T T T T T 1
I A R S P S R D L
—— New Hanover = = Brunswick ---- Pender

Source: BLS QCEW.



A quick summary NC and the US At the county level Leisure

On housing
000000 000000

o0 000000000000 00000eO00000000 0000000
000000

Pandemic Shock and Recovery: Leisure & Hospitality
Index 2019=100 | Cape Fear Region
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Leisure & Hospitality Share of Total Employment
Cape Fear Region | 2000-2024
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Leisure & Hospitality Wage Premium
New Hanover County | 2000-2024
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Leisure & Hospitality vs. All-Industry Wages
Cape Fear Region | 2000-2024
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Leisure & Hospitality Establishments
Cape Fear Region | 2000-2024
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Leisure & Hospitality Share of Establishments
Cape Fear Region | 2000-2024

Share of Total Establishments (%)
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Year-over-Year Change in Leisure & Hospitality Employment
Cape Fear Region | 2001-2024
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Leisure & Hospitality — Cape Fear Region
Long-run dynamics and race ormance | BLS QCEW Data
L&H employment growth since 2000 L&H wages vs. all-industry wages
Index 2000 = 100 Solid = L&H | dashed = all industries
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Leisure & Hospitality: Long-Run Dynamics (2000-2024)
Cape Foar Region | BLS GCEW Data

L&H employment levels. L&H share of total employment
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Leisure & Hospitality: Cape Fear Region Snapshot
Q3 2024 to Q3 2025 | BLS QCEW Data
L&H employment growth L&H wage growth
Q32024 to Q32025 Q32024 1o Q3 2025
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Cape Fear Region Housing Market — Snapshot & Change

New Hanover - Brunswick - Pender - Columbus vs. NC County Median | All Residential | Source: Redfi
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Median Sale Price: Where Do Wilmington Metro Counties Rank? - February 2026

Each gray dot = one NC county; colored = Wilmington metro counties
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Market Pressure Snapshot - February 2026
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All Homes + Multifamily — January level by year
Highlighted bars: 2019, 2025, 2026
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All Homes + Multifamily — Rent change (1-Year and 7-Year)

Percentage change in ZORI at January snapshots
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Where does all of this leave us?

¢ National headwinds remain mild, but local decisions will shape long-term
outcomes.
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Where does all of this leave us?

¢ National headwinds remain mild, but local decisions will shape long-term
outcomes.

¢ Affordability pressures and demographic shifts require thoughtful planning to
avoid widening gaps.

¢ Growth is mobile. People and firms will go where opportunity and livability
align. Communities that invest wisely will keep talent and firms; those that
don't risk churn.
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Thank You

Mouhcine Guettabi, PhD
Ronald & Cynthia McNeill Distinguished Professor in Business
Associate Professor of Economics
Regional Economist
University of North Carolina, Wilmington
Email: guettabim@uncw.edu
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