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The State of Florida’s Consensus Revenue Estimating Conference (the “Conference”) met 

on August 14, 2020, to update General Revenue projections. The Conference made substantial 

adjustments to the prior forecasts adopted in January 2020 because of the negative economic 

impacts of measures taken to slow the spread of COVID-19. Projected General Revenues were 

revised downward by $3.4 billion for the current Fiscal Year 2020-21, or 9.9% from the January 

2020 estimates, to $31.0 billion which is $376 million, or 1.2% below actual General Revenue 

collections for the Fiscal Year ended June 30, 2020.  The forecasted General Revenues for Fiscal 

Year 2021-22 were also revised downward by $2 billion to $33.7 billion. 

The most significant adjustments were made to the forecast for sales tax collections, the 

State’s primary source of General Revenue. The General Revenue reduction related to the sales 

tax forecast was $2.84 billion in Fiscal Year 2020-21 and $1.25 billion in Fiscal Year 2021-22. 

Approximately one-half of each year’s reduction can be attributed to reduced sales taxes derived 

from the Tourism & Recreation sector as a result of decreases in out-of-state tourists as well as 

limited leisure-based activities by Florida residents due to the pandemic. Tourism & Recreation 

activities accounted for approximately 20% of total sales tax collections in Fiscal 2019-20.  

Aside from sales tax, the greatest adjustment to the forecast came from corporate income 

tax.  Reduced profitability, business failures and delayed business formations are expected to drive 

corporate income tax collections downward in Fiscal Year 2020-21 by nearly $500 million and 

$660 million in Fiscal 2021-22.   

 The State has received approximately $5.9 billion of relief funds under the CARES Act, 

which includes the State’s allocation of $4.6 billion plus an additional $1.3 billion for local 

governments that did not receive monies directly under the CARES Act. The State has distributed 

$319 million to local governments and has allocated $250 million for rent and mortgage relief.  

The balance of CARES funds available to support the budget for Fiscal Year 2020-21 is 

approximately $5.3 billion; however, there are Federal restrictions on the use of these funds. The 

State has developed a process to comply with the expenditure requirements of the CARES Act and 

expects to fully utilize CARES Act funds available to the State.   

Certain statements contained in this voluntary disclosure reflect not historical facts but 

forecasts and constitute “forward-looking statements.”  No assurance can be given that the future 

results discussed herein will be achieved, and actual results may differ materially from the 

forecasts described herein. In this respect, the words “estimate,” “forecast,” “project,” “anticipate,” 

“expect,” “intend,” “believe,” “budget” and similar expressions are intended to identify forward-

looking statements.  All projections, forecasts, assumptions and other forward-looking statements 



in this voluntary disclosure are expressly qualified in their entirety by the cautionary statement set 

forth above. 

This information is subject to change without notice.  This voluntary notice only speaks as 

of its date and does not imply there has been no change in any other information relating to the 

State or any of its outstanding bonds.  Nothing contained in this voluntary notice is, or should be 

construed as, a representation by the State that the information included in this voluntary notice 

constitutes all of the information that may be material to a decision to invest in, hold or dispose of 

any securities issued by the State or otherwise related to the State. Although the State may provide 

additional information from time to time regarding the matters in this voluntary notice, it is not 

required to do so. 

 

 


