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Consumer Sentiment

After dropping for the first time in 2023 in April, consumer sentiment among Floridians inched up one-tenth of
a point in May to 68.8 from a revised figure of 68.7. On the contrary, national sentiment plunged 4.3 points.

“Despite the ups and downs in consumer sentiment observed over the last 12 months, Florida’s consumer
confidence has trended upwards, with a notable increase of 8 points in May compared to a year ago. This
positive trend is consistent with a strong labor market and aligns well with the general decline in inflation
levels since its peak in June. Nonetheless, it is worth noting that consumer confidence continues to remain at
historically low levels,” said Hector H. Sandoval, director of the Economic Analysis Program at UF’s Bureau of
Economic and Business Research.

Among the five components that make up the index, three increased and two decreased.

Floridians’ opinions about current economic conditions portrayed a slightly more optimistic outlook in May.
Views of personal financial situations now compared with a year ago increased slightly by nine-tenths of a
point from 62.6 to 63.5. Similarly, opinions as to whether now is a good time to buy a big-ticket household
item such as a refrigerator or furniture increased 1.7 points from 59.6 to 61.3. However, these views were
divided across sociodemographic groups with women and people with an annual income under $50,000
expressing less-favorable views to the former components and people with an annual income above $50,000
to the latter.

The three components corresponding to Floridians’ expectations about future economic conditions were
mixed. Expectations of personal finances a year from now decreased slightly three-tenths of a point from 83.6
to 83.3. On the contrary, expectations about U.S. economic conditions over the next year increased slightly
three-tenths of a point from 66.3 to 66.6. Finally, the outlook of U.S. economic conditions over the next five
years dropped 2.6 points from 71.7 to 69.1. Future outlooks were split across sociodemographic groups with
people younger than 60 and people with an annual income above $50,000 expressing consistently more
negative views across the three components. Additionally, men expressed more negative views across both
components that captured outlooks over the next year.

After the 10th consecutive increase in interest rates since March 2022, when the Federal Reserve initiated the
rate-raising cycle to combat inflation, the demand for workers shows no signs of cooling. In fact, Florida's labor
market has remained remarkably robust, with strong demand for workers and a consistently low
unemployment rate. In April, the state's unemployment rate held steady at 2.6% for the fourth consecutive
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month, which is lower than the national rate. Moreover, the leisure and hospitality industry showed the largest
percent change in job gains over the year, experiencing and increase of 7.3%.

“Despite concerns about persistent inflation, the recent turmoil in the banking sector, and the possibility of
further interest rate hikes, we anticipate that consumer confidence among Floridians will continue to trend
upward in the months ahead. This is based on the expectation that Florida's tourism industry will experience
an increase in demand during the upcoming summer season. It is important to note, however, that this
situation may change drastically if the debt-ceiling standoff fails to be resolved and payments on U.S.
government debt are not made,” said Sandoval.

Conducted April 1 through May 25, the UF study reflects the responses of 219 individuals who were reached
on cellphones and 293 individuals reached through an online panel, a total of 512 individuals, representing a
demographic cross section of Florida. The index used by UF researchers is benchmarked to 1966, which means
a value of 100 represents the same level of confidence for that year. The lowest index possible is a 2, the
highest is 150.

Details of this month’s survey can be found at https://www.bebr.ufl.edu/florida-consumer-sentiment/

Writer: Matt Albrecht, matthewalbrecht@ufl.edu
Contact: Hector Sandoval, 352-392-2908, ext. 219, hsandoval@ufl.edu
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FLORIDA ECONOMIC AND CONSUMER SURVEYt
May 31, 2023
Bureau of Economic and Business Research
University of Florida

May-22 Jun-22 Jul-22  Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23
Consumer Sentiment Index

FLORIDA 60.8 61.0 61.1 64.1 645 62.9 64.4 64.0 653 67.7 69.7 68.7 68.8
Men 59.7 60.2 59.7 635 67.8 711 70.0 644 658 708 722 71.1 70.0
Women 619 618 62.4 64.7 614 55.7 59.2 63.7 649 648 674 66.4 67.6
Under age 60 66.0 68.0 68.9 69.1 70.2 69.1 69.4 707 734 739 770 75.7 73.4
Aged 60 and over 519 491 477 565 57.6 54.9 57.4 554 536 572 581 57.9 61.2

Income under $50,000 61.3 625 61.3 60.9 57.0 59.0 64.7 675 679 658 66.2 66.5 69.1
Income $50,000 and over 60.4  60.5 61.3 66.9 70.6 67.4 66.5 634 633 689 728 71.6 69.7

Personal financial situation now compared to a year ago

FLORIDA 54.8 53.8 525 53.8 540 51.9 53.9 546 554 586 60.7 62.6 63.5
Men 576 56.4 541 555 584 63.1 61.0 53.8 56.3 642 649 67.4 69.7
Women 521 51.2 50.9 523 50.0 42.0 47.2 554 545 533 56.8 57.9 57.7
Under age 60 595 599 625 615 625 61.4 61.0 614 626 648 67.0 69.6 69.6
Aged 60 and over 46.0 437 36.3 425 435 40.0 445 456 442 484 512 52.3 54.7

Income under $50,000 51.0 481 48.0 479 408 42.0 46.0 475 466 475 539 56.9 55.4
Income $50,000 and over 58.4  59.5 56.8 585 64.2 62.0 62.6 60.8 599 662 664 67.1 68.7

Personal financial situation expected one year from now

FLORIDA 741 76.1 751 770 774 79.7 79.6 76,5 79.7 815 838 83.6 83.3
Men 722 739 735 755 808 86.5 82.2 758 79.0 832 855 84.9 81.5
Women 76.0 783 76.6 785 743 73.6 77.1 773 805 799 823 82.3 85.0
Under age 60 829 88.0 88.0 865 874 92.3 90.1 88.7 949 942 977 95.6 92.5
Aged 60 and over 59.8 57.0 542 637 656 62.5 63.5 59.7 569 59.8 615 63.8 68.2

Income under $50,000 76.3 79.1 78.2 742  67.3 74.9 82.1 829 840 812 793 79.9 83.2
Income $50,000 and over 72.9  75.2 746 805 853 85.4 81.2 753 772 814 871 87.4 85.8

Expected national economic conditions over the next year

FLORIDA 58.6 57.8 58.0 65.2 67.0 60.2 62.1 629 640 67.6 69.7 66.3 66.6
Men 540 528 52.4 62.0 69.6 67.0 67.6 626 608 664 69.3 68.4 67.1
Women 63.2 62.6 63.2 68.2 64.7 54.2 57.0 63.2 671 68.7 70.0 64.2 66.1
Under age 60 64.6 66.2 66.4 69.6 727 64.4 65.6 698 720 726 775 75.6 71.1
Aged 60 and over 48.7 431 421 576 60.1 54.4 57.3 55.0 526 587 583 52.1 57.8

Income under $50,000 64.1 64.3 60.7 63.7 62.0 59.5 65.8 68.6 709 699 679 67.6 71.6
Income $50,000 and over 53.7  54.3 56.3 664 714 61.6 61.4 60.6 594 66.7 729 67.7 64.2

Expected national economic conditions over the next 5 years

FLORIDA 66.4 66.3 67.3 70.4 70.2 72.8 73.3 709 722 73.0 76.7 71.7 69.1
Men 65.7 65.0 62.6 69.2 74.0 81.1 81.1 739 740 76.7 805 72.0 67.1
Women 67.0 67.6 71.8 715 66.8 65.5 66.0 68.0 705 695 731 71.4 71.1
Under age 60 68.6 71.0 70.2 71.7 73.9 75.3 73.9 738 784 775 827 76.4 70.5
Aged 60 and over 619 579 61.4 67.9 659 69.6 72.2 67.0 63.7 657 66.9 63.9 66.2

Income under $50,000 63.7 66.2 65.2 67.6 66.2 70.6 75.3 749 747 710 732 72.5 73.2
Income $50,000 and over 66.1 64.4 67.9 72.9 74.4 74.8 72.9 68.9 69.2 73.0 785 71.6 66.7

Is this a good time to buy major household items?

FLORIDA 50.2 511 525 541 538 50.1 53.2 552 553 579 576 59.6 61.3
Men 49.2  52.8 55.7 552 563 57.7 58.0 557 588 635 60.7 63.0 64.8
Women 51.2 495 495 531 514 43.4 48.6 546 519 526 5438 56.2 57.9
Under age 60 541 55.0 574 56.2 544 52.2 56.1 597 591 60.2 60.3 61.2 63.3
Aged 60 and over 42.8 43.9 442 508 53.0 48.2 49.4 495 508 533 527 57.5 59.0

Income under $50,000 51.3 55.0 54.1 50.9 48.7 47.9 54.5 63.7 63.3 59.3 56.8 55.8 62.3
Income $50,000 and over 50.8  49.0 51.0 56.1 57.9 53.5 54.4 512 50.7 572 591 64.4 63.0
*Revised. tPreliminary. May-22 Jun-22 Jul-22  Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23
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Sample Size

Average age

Income Characteristics
% less than $20,000

% $20,000 to $29,999
% $30,000 to $49,999
% over $50,000

Data Collection Dates:

FLORIDA ECONOMIC AND CONSUMER SURVEY
May 31, 2023
Bureau of Economic and Business Research
University of Florida

CHARACTERISTICS OF SURVEY RESPONDENTS FOR CURRENT MONTH

512 Race

% Non-white
49 % White

Hispanic Origin

10.4 % Yes
12.7 % No
20.7
56.2

April 1 to May 25, 2023

26
74

18
82

Bureau of Economic and Business Research, University of Florida

Gender

% Male
% Female

Region

% North

% Central

% Southeast
% Southwest

50
50

24.4
20.3
22.5
32.8

Florida Consumer Sentiment Index

4



