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Introductio n:  Regional and National Background     
 
The latest economic figures suggest positive economic conditions for the regional economy 
όƳƻǎǘƭȅ ǘƘǊƻǳƎƘ CŜōǊǳŀǊȅ нлнлύΣ ǿƘƛƭŜ ŀƭǎƻ ǊŜŦƭŜŎǘƛƴƎ ŀ ƭŜǾŜƭ ƻŦ άŎŀƭƳ ōŜŦƻǊŜ ǘƘŜ ǎǘƻǊƳέ ōǊƻǳƎƘǘ 
on by market restrictions associated with COVID-19.  Positive signs included a 10-percent increase 
in taxable sales from January 2019 to January 2020, a 19-percent increase in single-family home 
sales in February 2020 compared to February 2019, and a 20-percent increase in tourist tax 
revenues between January 2019 and January 2020. 
 
Consumer Price Indices grew at a somewhat faster pace during the year ending February 2020 
than in the prior annual period.  The Florida Consumer Sentiment Index dropped to 88.8 in March 
2020 from 102.3 in February, and the regional unemployment rate rose 0.2 percent between 
January and February 2020.  
 
We can expect to see much of the effects of coronavirus restrictions on saving, investment, and 
ƳŀǊƪŜǘ ŜȄŎƘŀƴƎŜ ƻƴ ƻǳǊ ǊŜƎƛƻƴΩǎ ŜŎƻƴƻƳȅ ŀǎ ŜŀǊƭȅ ŀǎ ƴŜȄǘ ƳƻƴǘƘΩǎ ǊŜǇƻǊǘΦ    
 
Other highlights in the report include: 
 

¶ The coastal counties issued 928 single-family building permits in February 2020, up 
from 792 in February 2019; 

 

¶ Median home prices for each of the three coastal counties increased from February 
2019 to February 2020 by 2 to 9 percent; and 

 

¶ Total Airport passenger activity for RSW, SRQ, and PGD increased by over 185,000 (14 
percent) from January 2019 to January 2020.   

 
The RERI staff extends its sincere thanks and appreciation to the dedicated individuals and 
organizations which make this report possible.  They include FGCU student workers affiliated with 
the RERI, the Southwest Florida Regional Planning Council, the individual economic development 
organizations in Charlotte, Collier, and Lee counties, the convention and visitors bureaus in 
Charlotte, Collier and Lee counties, the regional airport authorities, the Realtors® of Collier, Lee, 
and Charlotte counties, the University of Florida Survey Research Center, and the county and city 
permit offices.   
 
Reader comments or suggestions to enhance the usefulness of this report are always welcome.  
Please email them to RERI Senior Economist John Shannon at reri@fgcu.edu. 
 
  

mailto:reri@fgcu.edu
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Airport Passenger Activity  
 
Airport passenger activity is the sum of arrivals and departures for Southwest Florida International 
(RSW), Sarasota Bradenton International (SRQ), and Punta Gorda (PGD) airports.  Peak seasonal 
activity occurs in February, March, and April, with significantly lower activity in the summer 
months.  Charts 1, 2, and 3 illustrate this seasonality as well as the changes from year to year. 
 
Total passenger traffic for the three airports rose to 1,512,563 in January 2020, an increase of over 
185,000 (14 percent) from January 2019.  All three airports showed sizable increases from one 
year ago.   
 
Passenger traffic at RSW reached 1,132,103 in January 2020, up 8 percent from January 2019 (see 
Chart 1).  PD5Ωǎ passenger activity amounted to 154,805 in January 2020, an increase of 20 
percent over January 2019 (see Chart 2).  Sarasota Bradenton activity reached 225,655 in January 
2020, a 53-percent increase over January 2019.      
 

Chart 1:  SW Florida International Passenger Activity  

 
    Source:  Local Airport Authorities 
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Chart 2:  Punta Gorda Airport Passenger Activity  

 
                         Source:  Local Airport Authorities 
 

Chart 3:  Sarasota Airport Passenger Activity  

 
        Source:  Local Airport Authorities 
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Tourist Tax Revenues  
 
Seasonally-adjusted tourist tax revenues are shown in Charts 4 and 5, based on month of 
occupancy.  Revenues for the three coastal counties were $7.49 million in January 2020, an 
increase of $1.27 million (20 percent) over January 2019, and 4 percent above the December 2019 
total. 
 
Lee /ƻǳƴǘȅΩǎ ǎeasonally-adjusted tourist tax revenues for January 2020 were $4.28 million, a 26-
percent increase over January 2019.  /ƻƭƭƛŜǊ /ƻǳƴǘȅΩǎ ǘƻǳǊƛǎǘ ǘŀȄ ǊŜǾŜƴǳŜǎ amounted to $2.75 
million in January 2020, up 13 percent over January 2019.  Seasonally-adjusted tourist tax revenues 
in Charlotte County were $430 thousand in January 2020, an increase of 31 percent over the prior 
January. 
 

Chart 4:  Touris t Tax Revenues for the Coastal Counties 

 
      Source:  Local County Tourism, Tax, and Economic Development Reports 
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Chart 5:  Coastal County Touris t Tax Revenues     

 
Source:  Local County Tourism, Tax, and Economic Development Reports and seasonal adjustment by RERI 

Taxable Sales  
 
Taxable sales data track consumer spending based on the latest month of merchant collections.  
Data lag ƻƴŜ ƳƻƴǘƘ ōŜƘƛƴŘ ǘƘŜ CƭƻǊƛŘŀ 5ŜǇŀǊǘƳŜƴǘ ƻŦ wŜǾŜƴǳŜΩǎ ǊŜǇƻǊǘƛƴƎ ƳƻƴǘƘ ŀƴŘ ŀǊŜ ƴƻǿ 
available through January 2020. 
 
Seasonally-adjusted taxable sales for the region rose to $2.58 billion in January 2020, up from 
$2.35 billion in January 2019 and from $2.51 billion in December 2019 (see Chart 6).  All charts 
show positive long-term trends. 
 
Seasonally-adjustable taxable sales for the coastal and inland counties are shown in Charts 7 and 
уΣ ǊŜǎǇŜŎǘƛǾŜƭȅΦ  [ŜŜ /ƻǳƴǘȅΩǎ ǘŀȄŀōƭŜ ǎŀƭŜǎ were $1.39 billion in January 2020, a 10-percent 
improvement over January 2019.  Collier County taxable sales increased to $875.5 million in 
January 2020, up 11 percent from January 2019.  Taxable sales in Charlotte County rose to $277.8   
million in January 2020, an increase of 8 percent over January 2019. 
 
Taxable sales in Hendry County were $32.2 million in January 2020, a decrease of 5 percent from 
the January 2019 figure.  Glades County taxable sales were $5.9 million in January 2020, up 34 
percent over January 2019.  All cited data are seasonally adjusted. 
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Chart 6:  Taxable Sales for 5 County Region 

 
            Source:  Florida Department of Revenue, Office of Tax Research  
 
 

Chart 7:  Taxable Sales for Coastal Counties 

 
          Source:  Florida Department of Revenue, Office of Tax Research 
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Chart 8:  Taxable Sales for Inland  Counties 

 
           Source:  Florida Department of Revenue, Office of Tax Research 

Workforce ɀ Labor Force , Employment  and Unemployment  
 

Charts 9-13 show total persons employed and unemployed, and the resulting unemployment 
rate, all seasonally adjusted by the RERI, for each county from January 2007 through February 
2020.   All five counties showed an upturn in month-to-month unemployment rates, as well as in 
the number of persons unemployed.  In total, the region experienced a decline in employment 
of 1,287 and an increase in unemployment of 744.  As a result, the total unemployment rate rose 
from 3.0 percent in January 2020 to 3.2 percent in February 2020.  While this still compares 
favorably with the 3.5 percent figure of February 2019, the impact of the COVID-19 epidemic is 
expected to be increasingly significant in the coming months. 
 
Lee County had a seasonally-adjusted unemployment rate of 3.0 percent in February 2020, up 
from 2.9 percent in January 2020 (Chart 9).  Collier CountyΩǎ unemployment rate also rose by 0.1 
percent to 3.0 percent from January to February 2020 (Chart 10).  The February 2020 
unemployment rate in Charlotte County was 3.5 percent, up from 3.3 percent in January 2020 
(Chart 11).   
 
Hendry /ƻǳƴǘȅΩǎ unemployment rate inched up to 5.8 percent in February 2020, up 0.1 points 
from January, as depicted in Chart 12.  The February 2020 unemployment rate for Glades County 
rose to 3.9 percent, an increase of 0.3 percent from January 2020 (Chart 13). 
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The seasonally-adjusted unemployment rate for the state of Florida held at 2.8 percent in 
February 2020, but still below the 3.4 percent figure of February 2019.  The United States 
unemployment rate dipped to 3.5 percent in February 2020 from 3.6 percent in January 2020. 

Chart 9:  Lee County Labor Force and Unemployment  

  
           Source: Florida Department of Economic Opportunity and seasonal adjustment by RERI 
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Chart 10:  Collier County Labor Force and Unemployment  

 
                              Source: Florida Department of Economic Opportunity and seasonal adjustment by RERI 

  

            Chart 11:  Charlotte County Labor Force and Unemployment  

 
                            Source: Florida Department of Economic Opportunity and seasonal adjustment by RERI 
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Chart 12:  Hendry County Labor Force and Unemployment  

 
                               Source: Florida Department of Economic Opportunity and seasonal adjustment by RERI  
 

Chart 13:  Glades County Labor Force and Unemployment  

 
                               Source: Florida Department of Economic Opportunity and seasonal adjustment by RERI 
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Sin gle-Family Building Permits  
 
Nine-hundred twenty eight single-family building permits were issued in the Southwest Florida 
coastal counties during February 2020, an increase of 136 permits (17 percent) over February 
2019, but 63 fewer than the prior month of January 2020.  Lee County issued 463 permits in 
February 2020, up from 424 in February 2019 (Chart 14).  In Collier County, 234 permits were 
issued in February 2020, compared to 218 in February 2019 (see Chart 15).  Charlotte County 
issued 231 permits during February 2020, up from 150 in February 2019 (as depicted in Chart 16).  
Lee and Charlotte continued to show positive trends. 
 
For the first two months of 2020, Hendry County has issued 27 single-family building permits 
compared to 26 through February 2019. 
 
 

Chart 14: Single-Family Building Permits for Lee County  

 
                                Source:  Local Building and Zoning Departments, including Fort Myers, Cape Coral, and Unincorporated Lee County,  
                                Bonita Springs, Estero, and Fort Myers Beach permits 
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Chart 15:  Single-Family Building Permits for Collier County  

 
       Source:  Collier County Growth Management Department, includes unincorporated Collier County permits only 

Chart 16:  Single-Family Building Permits for Charlotte County  

 
      Source:  Charlotte County Economic Development Organization, includes unincorporated Charlotte County permits only 
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Existing SingleɀFamily Home  Sales and Median Price s 
 
Charts 17-19 show existing single-family home sales by Realtors® for Lee, Collier, and Charlotte 
Counties.  The solid lines represent median prices plotted against the scale on the right side, and 
the bars show the number of homes sold with the scale on the left side.  The broken lines show 
the linear trends in numbers of homes sold and median prices.    
 
In February 2020, Realtor® sales of single-family homes in the three coastal counties amounted to 
1,817 units, an increase of 284 units (19 percent) over February 2019, and 218 units more than 
the prior month.   
 

Single-family home sales in Lee County rose to 1,036 units in February 2020, up 161 units (18 
percent) from February 2019.  [ŜŜΩǎ median price remained at $270,000 in February 2020, albeit 
a 7-percent increase over February 2019 (Chart 17).  Collier County single-family home sales 
totaled 405 in February 2020, an increase of 95 units (31 percent) over the prior February.  The 
median price in Collier County also rose, from $444,500 in February 2019 to $454,000 in February 
2020 (Chart 18).  Charlotte County reported 376 single-family home sales for February 2020, up 
28 units (8 percent) from February 2019Φ  /ƘŀǊƭƻǘǘŜΩǎ ƳŜŘƛŀƴ price was $240,000 in February 2020, 
compared to $220,000 in February 2019 (Chart 19).    
 

Chart 17:  Existing Single-Family Home Sales for Lee County    

 
           Source:  Florida Realtors® Cape Coral-Fort Myers MSA   
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Chart 18:  Existing Single-Family Home Sales for Collier County  

   
          Source:  Florida Realtors® Naples-Immokalee-Marco Island, Florida MSA  

 

Chart 19: Existing Single-Family Home Sales for Charlotte County  

 
          Source:  Florida Realtors® Punta Gorda, Florida MSA 
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Consumer Sentiment  Index    
 
Charts 20 and 21 shows monthly data and linear trend lines over the last six years for both the 
Florida Consumer Sentiment Index (άCSIέ) reported by the University of Florida Bureau of 
Economic and Business Research (BEBR) and for the United States Index of Consumer Sentiment 
(άICSέ) reported by Thomson Reuters/University of Michigan.    
 
The U.S. Index of Consumer Sentiment declined to 89.1 in March 2020 from 101 in the prior 
month, and from 98.4 in March 2019.  In his March 20, 2020 report, Survey of Consumers chief 
economist, Richard Curtin, noted thatΥ ά¢ƘŜ ƭŀǘŜǎǘ Řŀǘŀ ŦǊƻƳ ǘƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ aƛŎƘƛƎŀƴΩǎ 
consumer sentiment surveys indicate that the coronavirus has reduced consumer optimism, and 
more importantly, it will continue to do so as the virus spreads in the weeks and months ahead. 
¢ƘŜ ǇŀƴƛŎ ŀǘƳƻǎǇƘŜǊŜ ǘƘŀǘ Ƙŀǎ ŘŜǾŜƭƻǇŜŘΣ ƘƻǿŜǾŜǊΣ ƛǎ ǉǳƛǘŜ ǳƴƭƛƪŜ ŀƴȅǘƘƛƴƎ ǘƘŀǘ ǘƻŘŀȅΩǎ 
consumers have ever experienced.  It is now primarily based on fears about personal health rather 
ǘƘŀƴ ǇŜǊǎƻƴŀƭ ŦƛƴŀƴŎŜǎέ. 
 
CƭƻǊƛŘŀΩǎ Consumer Sentiment Index fell to 88.8 in March 2020, down 13.5 points from FebruaryΩǎ 
revised figure of 102.3.  March marked the largest month-to-month decline in consumer 
sentiment on record for Florida since its inception in February 1985.  άAs consumers stay home 
and businesses shut down in an effort to contain the spread of the virus, consumer spending has 
quickly slowed, and massive layoffs have occurred across the state and countryΣέ IŜŎǘƻǊ I 
Sandoval, director of the Economic Analysis Program at the University of CƭƻǊƛŘŀΩǎ .ǳǊŜŀǳ ƻŦ 
Economic and Business Research, said in the March 31, 2020 edition of Florida Consumer 
{ŜƴǘƛƳŜƴǘ LƴŘŜȄΦ  άAs a result, we observe the largest declines in confidence coming from 
ŎƻƴǎǳƳŜǊǎΩ ƻǇƛƴƛƻƴǎ ŀǎ ǘƻ ǿƘŜǘƘŜǊ ƴƻǿ ƛǎ ŀ ƎƻƻŘ ǘƛƳŜ ǘƻ ōǳȅ ŀ ōƛƎ-ticket item and their 
expectations about the national economy in the short-run.έ 
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Chart 20:  U.S. Index of Consumer Sentiment  

 
Source: Thomson Reuters/University of Michigan 

 
Chart 21: Florida  Consumer Sentiment  Index   

 
    Source: Bureau of Economic and Business Research, University of Florida 
























