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SC Population Trends

“Economics is extremely useful as a form of employment 
for economists.”

- John Kenneth Galbraith
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SC Population Pyramid
The age distribution of the state’s population has shifted dramatically since 1970; the 
median age has increased from 24 in 1970 to 40 in 2020
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Components of Population Change
The state’s population growth over the past twenty years was driven by 
in-migration; deaths exceeded births in 2021
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South Carolina’s Population Change, 2010 - 2020
Varied by county from +30.8% (Horry) to -22.8% (Allendale)
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Data Sources: 
US Census Bureau Population Estimates 
Program: 
Vintage 2020 Estimates for 2010 and 
Vintage 2021 Estimates for 2020; 
RFA Adjusted Estimates for 2011-2019



SC Demographic Projections

“It’s tough to make predictions, especially about the future”
- Yogi Berra
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SC 2030 Population Projections
The median age is expected to increase from 40 to 42 over the next decade
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SC Population by Age Group
Population in the 65 plus age range is projected to surpass the under 0-17 age 
range by 2027
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SC Projected Population Change by Age Group, 2021 – 2025
The growth in the retiree age group is approximately twice that of the 
workforce age group
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SC Workforce Trends and Challenges
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SC Employment
Above pre-pandemic levels
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SC Employment by Industry
Not all sectors have recovered to pre-pandemic employment levels; government, 
leisure and hospitality, and construction are below pre-pandemic levels

March 20, 2023 12

50

100

150

200

250

300

350

400

450

500

Ja
n

-1
9

Fe
b

-1
9

M
ar

-1
9

A
p

r-
1

9

M
ay

-1
9

Ju
n

-1
9

Ju
l-

1
9

A
u

g-
1

9

Se
p

-1
9

O
ct

-1
9

N
o

v-
1

9

D
ec

-1
9

Ja
n

-2
0

Fe
b

-2
0

M
ar

-2
0

A
p

r-
2

0

M
ay

-2
0

Ju
n

-2
0

Ju
l-

2
0

A
u

g-
2

0

Se
p

-2
0

O
ct

-2
0

N
o

v-
2

0

D
ec

-2
0

Ja
n

-2
1

Fe
b

-2
1

M
ar

-2
1

A
p

r-
2

1

M
ay

-2
1

Ju
n

-2
1

Ju
l-

2
1

A
u

g-
2

1

Se
p

-2
1

O
ct

-2
1

N
o

v-
2

1

D
ec

-2
1

Ja
n

-2
2

Fe
b

-2
2

M
ar

-2
2

A
p

r-
2

2

M
ay

-2
2

Ju
n

-2
2

Ju
l-

2
2

A
u

g-
2

2

Se
p

-2
2

O
ct

-2
2

N
o

v-
2

2

D
ec

-2
2

(A
ll 

Em
p

lo
ye

es
, i

n
 T

h
o

u
sa

n
d

s,
 S

ea
so

n
al

ly
 A

d
ju

st
ed

)

SOUTH CAROLINA EMPLOYMENT BY INDUSTRY SECTOR

Trade, Transportation,
and Utilities

Government

Professional and
Business Services

Leisure and Hospitality

Education and Health
Services

Manufacturing

Construction

Source: U.S. Bureau of Labor Statistics 325-RFA/lhj/2/3/2023



SC Workforce Population, Age 18 - 64
The workforce age population is expected to comprise a smaller percentage of the total SC 
population; employers may be faced with more demand for goods and services but a relative 
smaller pool of workers
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US Unemployed Persons Per Job Opening
There are currently more job openings than unemployed persons; the tight 
labor market continues to drive up wages
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US Wage and Salary Growth
Private sector wage growth has far outpaced the public sector since the pandemic; 
competition for workers is driving up wages, and government sectors are lagging behind
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Key Economic Measures
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US Inflation – History 
Inflation reached a high of 9.1% in 2022; inflation has not been over 9% since 1981
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Unemployment Rate
SC unemployment rate was 3.0% in December 2022; the US rate climbed to 
3.9% in January 2023
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Fiscal Status
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General Reserve Fund
FY 24 GRF increases to 5.5% of prior completed year’s revenue; continues to increase 
by 0.5% annually to 7% in FY 27
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Capital Reserve Fund
FY 24 CRF increases to 3% of prior completed year’s revenue
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SC Retirement System
Ratio improved to 56.7% in FY 22
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SC Police Officers Retirement System
Ratio improved to 65.4% in FY 22
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SC Unemployment Trust Fund
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General Fund Revenue & Appropriations

“When the money’s gone, will you be my friend?”

- Cher
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General Fund – Actuals vs. Estimates
Revenues are $348.1 million above the estimate year-to-date, but more than 60% of 
this excess is due to Corporate Income tax, a highly volatile revenue category
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FY 2022-23 General Fund Revenue & Appropriations – May 2022

March 20, 2023 27

$7,000

$7,500

$8,000

$8,500

$9,000

$9,500

$10,000

$10,500

$11,000

$11,500

$12,000

$12,500

$13,000

$13,500

$14,000

FY 17 FY 18 FY 19 FY 20 FY 21 FY 22 FY 23 FY 24

(M
ill

io
n

s)

Actual Revenue

May 2022 Est

App Act

FY 2022-23 BUDGET OUTLOOK, MAY 2022 
Actual and Estimated Revenue vs Appropriation Act Expenses (Net of Tax Reform)

Est. Budget Increase of 
$1,231 million 

(net of Tax Reform)



FY 2022-23 General Fund Revenue - February 2023 Revision
Final FY 22 revenues were higher, creating more surplus for FY 22 and FY 23
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FY 2023-24 General Fund Appropriations - February 2023
Even with an expected decline in revenues, the base budget is still playing “catch-up”
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FY 2023-24 Budget Process – February 2023
Nonrecurring Funds total $2,773.6 million, Recurring Funds total $764.0 million
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General Fund Revenue Growth 
FY 22 revenue grew 23.1% on top of 13.2% growth in FY 21
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Questions?

“If all economists were laid end to end, they’d never reach 
a conclusion.”

- George Bernard Shaw

Thank you!
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