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KEY FACTS
Headlines

* The Orlando Metropolitan Statistical Area (MSA) labor market is

outperforming the nation. W

* Annualjob growth was a weak 0.2% in February but then accelerated
each month, hitting 1.3% in June, four times the U.S. average and the Population: 3.0 mil.
fastest pace since September 2024. (ranked 14/411 MSAs)
Source: Bureau of Census; Moody's Analytics
= Despite the additional labor market slack, wage growth accelerated
recently and has topped the U.S. average for the last four months through

June. II
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* Economic growth in Orlando will be limited by headwinds to tourism
spending in the near term given the metro’s outsized reliance on leisure GDP: 3.0%

and hospitality employment to drive job growth.
pitality employ 1059 (ranked 72/411 MSAs)

Source: Bureau of Economic Analysis;
Moody’s Analytics
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Job Growth: 1.3%
(ranked 62/411 MSAs)

Source: Bureau of Labor Statistics

HPI Growth: -1.5%
(ranked 372/411 MSAs)

Source: Corelogic, Inc.; Moody’s Analytics
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“Home prices in Orlando are up 56.8%
from February 2020, topping the U.S.
average of 53.4%.”

The Orlando Metropolitan Statistical Area (MSA) labor
market is outperforming the nation. Month-on-month
growth in total nonfarm payrolls has averaged 0.2%
year to date through June compared to the US
average of just 0.1%. While growthhasrebounded, itis
not broadbasedwith only five sectors expanding their
payrolls in June: education & healthcare (+19%, the
strongest pace since January 2021), manufacturing
(+1.1%), other services (+0.3%), government (+0.3%) and
trade, transportation & utilities (+0.2%). The largest
declines werein financial activities (-0.8%) and mining
& logging (-0.8%). Employment in the all-important
leisure & hospitality sectorfell 0.6% after increasing for
the previous six months.

The four-month reboundin job growthin Orlando after
the decline in February pushed the year-on-year
growth rate well above the U.S. average over the past
four months. Annual job growth was a weak 0.2% in
February but then accelerated each month, hitting
1.3% in June, four times the U.S. average and the fastest
pace since September 2024. There were above
average gains in education & healthcare (+4.4%),
leisure & hospitality (+3.7%, down from 4.2%in April and
May) and professional & business services (+2.2%). The
three fast growing sectors represented 52.5% of total
nonfarm employment in June (with leisure &
hospitality alone representing nearly double the U.S.
average) and more than offset the declines in the
remaining seven sectors, including a sharp drop of
3.4% in financial activities, the sixth straight decline.

Despite the recent sharp acceleration in job growth,
the unemployment rate in Orlandohas beenrising. The
jobless rate hit a cycle low of 3.4% in January 2025,
rose to 4.8% in Aprilandthenimprovedto 4.7% in June,
well above the national average of 4.2%. The number
of unemployed slipped 1.7% in June, lowering the
unemploymentrate to 4.7%. Furthermore, June marks
the fifth straight month in which the Orlando
unemployment rate has topped the U.S. rate.
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Despite the additional labor market slack, wage
growth accelerated recently and has topped the US.
average for the last four months through June.
Average hourly earnings year-on-year growth
accelerated from just 2.0% in March to 59% in May
then slowed to a still-solid 4.7% in June. The strong
wage growth should support additional consumer
spending inthe near term and possibly boost hiringin
the leisure & hospitality and retail sectors.

Orlando’s housing market showed tentative signs of
rebounding last fall but that proved to be fleeting.
Existing home sales rose for five consecutive months
beginningin September 2025 but declinedin February
and March with the 8.1% drop in March, the largest
since June 2022. The March decline lowered the year
agogrowthrateto -10.3%, the biggest decrease since
January 2024,

The two-month decline in home sales is exerting
downward pressureon home prices. The median home
price in Orlando has fallen month-on-month in four of
the past five months through April. Moreover, home
pricesfromayear earlier havedropped for the past 1
months and national home price gains have
exceeded those of the Orlando MSA for 34 months in
a row. Despite the recent underperformance, home
prices in Orlando are up 56.8% from February 2020,
topping the U.S. average of 53.4%. Home price growth
should continueto moderate in the nearterm with the
number of homes for sale up sharply since bottoming
in March 2022.

Economic growth in Orlando will be limited by
headwinds to tourism spending in the near term given
the metro’s outsized reliance on leisure and hospitality
employment to drive job growth. In 2025, the leisure
and hospitality sector wasresponsible for nearly two-
thirds of net job gains despite representing only about
20% of total employment. The long-term outlook is
brighter as the warm climate and low taxes continue
tosupport population growth and netin-migration.
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Key Charts and Figures

Figure 1: Key Metric Percentiles — Orlando, FL vs. the Rest of the Country
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Sources: Bureau of Economic Analysis; Moody's; Bureau of Labor Statistics; CoreLogic, Inc.; U.S. Census Bureau

Figure 2: Unemployment Rate: Orlando, FL vs. National Average*
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Sources: Bureau of Labor Statistics

*The October 2025 unemployment rates are an approximation. The official figures were not published due to the federal government
shutdown during thatmonth.
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Disclosures

The material presented and the views expressed herein are of a general nature and does not constitute the provision of
investment or economic advice to any person, or a recommendation of any particular securities, financial instruments,
strategies or banking services. Opinions and forecasts expressed herein are subject to change without notice. Relevant
information was obtained from sources deemed reliable. Such information is not guaranteed as to its accuracy. You should
seek the advice of an investment professional to tailor a financial plan to your needs.

Forward-looking statements are necessarily subject to numerous assumptions, risks and uncertainties, which change over
time. Future events or circumstances may change our outlook and may also affect the nature of the assumptions, risks and
uncertainties to which our forward-looking statements are subject. Forward-looking statements speak only as of the date
made. We do not assume any duty and do not undertake any obligation to update forward-looking statements. Actual
results or future events could differ, possibly materially, from those anticipated in forward-looking statements, as well as
from historical performance. As a result, we caution against placing undue reliance on any forward-looking statements.

“PNC” is a registered mark of The PNC Financial Services Group, Inc.

© 2026 The PNC Financial Services Group, Inc. All rights reserved.
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