
 

Economic Growth in Florida Set to Moderate in 2023 

The Floridian economy grew a robust 4.0% in 2022, nearly twice the national rate of 2.1%. The Sunshine 
State’s real GDP growth is expected to slow to a cooler 1.3% in 2023, as headwinds from high inflation, 
rising interest rates, and weaker national and global economies weigh on the state’s economy.  

Lured by warm weather, low taxes, and plentiful job opportunities, migration to Florida is expected to slow 
slightly from 2022 but still be solid, fueling another year of rapid population gains. Payroll employment is 
projected to rise by 2.3%, a step down from 2022’s 5.7% jump. Florida’s unemployment rate is anticipated 
to average 3.1%, roughly a percentage point below the national average. Rising employment and solid 
wage gains are forecast to keep income growth roughly on pace with 2022. 

Housing starts dropped sharply in the third quarter of 2022, but multifamily activity has led a modest 
rebound since. Homebuilding is expected to gain momentum in the latter half of 2023, as mortgage rates 
and construction costs ease. Even so, housing starts are projected to be down in 2023 from 2022.  

Business and personal bankruptcies, which fell sharply in 2022, are expected to normalize higher in 2023, 
as households and businesses face a prolonged period of higher interest rates.   
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