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Long-Range Financial

Outlook
Seventeenth document prepared since 

the constitutional requirement passed ~

nearly 100 Analysts were involved in the 

process over the Summer months

Fiscal YearsAddressed  

2024-25

2025-26

2026-27

Revenue Drivers

Based on National and Florida  

Economic Forecasts;  

Population Growth

Budget Drivers  

Based on Estimating  

Conferences;

Past Legislative Actions; and  

Three-Year Averages
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Florida’s GDP Growth...

According to the latest revised data, Florida’s quarterly GDP movements have generally mirrored the nation as a 
whole since the beginning of the pandemic.  Buffeted by a series of economic shocks, the state’s GDP slumped -0.2 
percent in Fiscal Year 2019-20, grew 4.0 percent in Fiscal Year 2020-21 and grew another 6.9 percent in Fiscal Year 
2021-22.  The Economic Estimating Conference anticipates that the state’s economy expanded at a still healthy 3.0 
percent in FY 2022-23, but will drop to a more characteristic 2.5 this year (Fiscal Year 2023-24) as economic 
imbalances continue to weigh on the economy.  Thereafter, it will grow from 1.7 percent in Fiscal Year 2024-25 to 2.4 
percent in Fiscal Year 2026-27. 

In the 1st Quarter of 2023, 
Florida’s real economic growth 
was ranked 11th in the nation 
with a 3.5 percent change at an 
annual rate. The United States 
as a whole had quarterly 
growth of 2.0 percent.
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Florida’s Personal Income...

Buttressed during the pandemic by an infusion of federal dollars into Florida’s households, Florida’s Personal 
Income grew 6.6 percent in Fiscal Year 2019-20 and grew another 8.0 percent in Fiscal Year 2020-21.  Fiscal 
Year 2021-22 saw moderately lower growth of 4.9 percent as the benefit from workers returning to their jobs 
or leveraging the tight labor market into better paying opportunities competed with the end of federal relief 
measures.  The Economic Estimating Conference anticipates that the state’s income expanded at a strong 7.8 
percent in Fiscal Year 2022-23, largely on the continuing strength of salary growth.  Thereafter, personal 
income growth will step down to 5.6 percent in Fiscal Year 2023-24 and 5.9 percent in Fiscal Year 2024-25, 
before gradually declining to a more characteristic 4.2 percent per year. 3

In the 2nd Quarter of 2023, 
Florida’s personal income 
growth was ranked 14th in the 
nation with a 4.7 percent change 
at an annual rate. The United 
States as a whole had quarterly 
growth of 4.3 percent.
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Current Employment Conditions…

September 2023 Nonfarm Jobs (YOY)
US: 2.0%
FL: 2.5% 
At the onset of the COVID pandemic, employment dropped by 
almost 1.3 million  jobs from February 2020 to April 2020, a  
decline of 14.1 percent. In September 2023, Florida exceeded 
the pre-pandemic level (February 2020) by 728,800 jobs, a gain 
of 8.0%.

The state’s growth rate is expected to fall from last year’s 4.7 
percent to 2.0 percent in Fiscal Year 2023-24 and 0.7 percent in 
Fiscal Year 2024-25, before stabilizing at an annual average of 
around 1.0 percent throughout the remainder of the forecast.

September 2023 Unemployment Rate
US: 3.8%
FL: 2.8%  (309.500 jobless persons)
The Economic Estimating Conference assumes  the “full 
employment” unemployment rate is  about 4 percent.

In September, the state’s unemployment rate was only 
minimally higher than the 2.7 percent reported for all of last 
year and not far from the state’s lowest recorded rate in 
modern times (2.4 percent in the first half of 2006).  The 
Conference expects the unemployment rate to average 3.0 
percent in Fiscal Year 2023-24 and, due to the Federal Reserve’s 
actions to cool off the economy through higher interest rates, 
start an upward drift until it reaches 4.3 percent in Fiscal Year 
2026-27. After this, the rate plateaus at or slightly above 4.0 
percent.
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Calculating Florida’s average annual wage relative to the US average cures some of these issues, providing a cleaner picture 
of how the state is faring.  In the first two decades of this century, Florida’s average annual wage was below the US average.  
The most recent data shows that the state’s average percentage had fallen from 2016 when it was 87.7% to 87.3% in 2020.  

This picture changed in 2021 when Florida moved above its longer run average of 88.5 percent to 89.2 percent. In that year, 
Florida had a 4.9 percent increase in the number of jobs in covered employment, but a 13.2 percent increase in total wages. 
Preliminary data for 2022 indicates that the relationship to national wages has continued to transform—hitting a ratio of 91.1 
percent, the highest over the past two decades.  Moreover, Florida had a 5.6 percent increase in the number of jobs in 
covered employment, but was still dominated by an 11.7 percent increase in total wages. Based on Conference projections of 
average annual wage growth of between 3.0 and 3.8 percent growth each year, the higher wages are likely here to stay.

Wage Gap Markedly Narrows in 2022…
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Wage growth since the onset 
of the pandemic has been 
distorted by the extreme ups 
and downs in employment, 
especially among lower-wage 
service workers in the leisure 
and hospitality industry who 
were the hardest hit.  As they 
came back to work in large 
numbers in 2021 and 2022, 
wages appeared to grow at 
record levels, but the pure 
growth rates are somewhat 
misleading. 

Florida Average Annual Wage as a Percent of the US 
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Florida’s Population Growth…

Between 2022 and 2030, Florida’s growth 
is expected to average 1.27% per year 
compared to the national average of 0.64% 
during the same period.  In the past, 
Florida’s population growth has largely 
been from net migration.  Going forward, 
this will produce all of Florida’s population 
growth, as natural increase is anticipated 
to remain negative with deaths 
outnumbering births.
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Florida’s strongest April-over-April growth 
rate in this century was the year 2000 at 
2.58%, but the largest numeric change 
occurred in 2005 (+403,332), immediately 
prior to the collapse of the housing boom and 
the beginning of the Great Recession.  Just 
before and during the pandemic era, the April 
1st growth rates were 1.64% (+348,338) for 
2020, 1.67% for 2021 (+360,758) and 1.72% 
for 2022 (+377,187).  Growth is expected to 
be 1.58% (+352,017) when the numbers are 
finalized for April 1, 2023.
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Baby Boomers in Context…

The first cohort of Baby Boomers 
became eligible for retirement 
(turned age 65) in 2011.  Thirteen 
of nineteen cohorts have now 
entered the retirement phase.  
This represents almost 65% of all 
Baby Boomers.

Population aged 65 and over is 
forecast to represent at least 
24.4% of the total population in 
2030, compared with 21.2% in 
2020 and 17.3% in 2010.

⚫ In 2000, Florida’s prime working age population (ages 25-54) represented 41.5% of the total 
population. With the aging Baby Boom generation, this population dropped to 36.8% of 
Florida’s total population in 2020 and is expected to represent only 35.8% by 2030.

⚫ The youngest population group, 0-17, represented 22.8% of the total population in 2000.  In 
2020, only 19.5% of the total population was in this age group, and its share is projected to be 
about the same in 2030.   
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Florida Housing Market Soared during Low Interest Rate Period...

Documentary Stamp Tax collections in FY 2020-21 topped the FY 2005-06 peak reached at the height of Florida’s 
housing boom.  This milestone was particularly remarkable considering the prior year (FY 2019-20) registered only 
70.8 percent of that level after steadily increasing for ten years from a low of 26.6 percent.  The results for FY 2021-
22 were even more eye-popping with collections soaring to nearly $5.4 billion.

The market environment leading to this result was caused by the record low interest rates arising from the Federal 
Reserve’s actions to stem the severity of the pandemic’s economic disruption.  As rates rose and affordability was 
increasingly an issue, Documentary Stamp Tax collections began to decline in FY 2022-23 (-27.9%).  The Revenue 
Estimating Conference expects another decline of -10.0% in FY 2023-24, before more typical growth resumes 
throughout the remainder of the forecast. 8
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Recession Tightrope...

• “These uncertainties, both old and new, complicate our task of balancing the risk of tightening monetary policy too 

much against the risk of tightening too little. Doing too little could allow above-target inflation to become entrenched 

and ultimately require monetary policy to wring more persistent inflation from the economy at a high cost to 

employment. Doing too much could also do unnecessary harm to the economy.” Remarks by Jerome Powell, Jackson 

Hole, Wyoming, August 25, 2023

• “However, while the economy’s resilience has tempered concerns of an imminent recession, a period of below-trend 

growth and an accompanying increase in the unemployment rate will be necessary to reduce wage growth to a range 

consistent with core PCE inflation near the Fed’s 2% objective within a time frame acceptable to the Fed...[W]e 

adjusted our monetary policy assumptions to show a later reversal of policy (June) and a slower pace of easing than 

in September’s forecast. We now do not show the federal funds rate returning to 2.5% - 2.75% until late 2026.” S&P 

Global’s October 2023 Executive Summary, similar to S&P Global / U.S. Economic Outlook, August 16, 2023, and the 

September 2023 Executive Summary

• “The stance of policy is restrictive, meaning that tight policy is putting downward pressure on economic activity and 

inflation, and the full effects of our tightening have yet to be felt...The process of getting inflation sustainably down to 

2 percent has a long way to go...As for the Committee, we are committed to achieving a stance of monetary policy 

that's sufficiently restrictive to bring inflation down to 2 percent over time. And we're not confident yet that we have 

achieved such a stance.” Opening Statement and Responses to Questiona by Jerome Powell, FOMC Press 

Conference, November 1, 2023

• “Given the recent uptick of inflation, still-tight labor markets, and the late reversal of financial conditions, we still 

expect the Fed to raise its policy rate in December to a peak of 5.5% - 5.75%, with a reversal of policy in June. S&P 

Global’s November 2023 Forecast Flash

• “To be sure, inflation for some goods and services is likely to accelerate in coming months. Most notable are medical 

care service prices, which have been steadily falling but will soon begin to rise. This is due to how the cost of health 

insurance is measured by the Bureau of Labor Statistics and the considerable pressure on the labor-intensive 

healthcare industry to pass along more of its increased labor costs.” Moody’s Analytics, U.S. Outlook: The Economy 

Finds Footing, August 14, 2023.
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General Revenue…

10

The new state and national economic forecasts adopted in July 2023 were little changed from those adopted 

in February 2023, although that forecast had assumed a mild recession in the first and second quarters of 

2023 that failed to materialize.  Economic disruption is still evident, with varied impacts on household 

savings, the elevated use of credit, the continued normalization of spending on services and away from 

taxable goods, and strong inflationary pressures on households.  Explained in part by the recession’s failure 

to materialize, revenue collections have exceeded expectations since the last conference.  General Revenue 

collections across all sources were $1,083.9 million or 2.3 percent over the estimate for the year. 

Fiscal Year

Post Session 

Forecast

August 2023 

Forecast Difference          

Percentage 

Change

Incremental 

Growth Growth

2005-06 27074.8 27074.8 0 8.4%

2006-07 26404.1 26404.1 0 #REF! -670.7 -2.5%

2007-08 24112.1 24112.1 0 #REF! -2292.0 -8.7%

2008-09 21025.6 21025.6 0.0 #REF! -3086.5 -12.8%

2009-10 21523.1 21523.1 0.0 -100.0% 497.5 2.4%

2010-11 22551.6 22551.6 0.0 -100.0% 1028.5 4.8%

2011-12 23618.8 23618.8 0.0 -100.0% 1067.2 4.7%

2012-13 25314.6 25314.6 0.0 -100.0% 1695.8 7.2%

2013-14 26198.0 26198.0 0.0 -100.0% 883.4 3.5%

2014-15 27681.1 27485.9 (195.2) 1287.9 5.7%

2015-16 28325.4 28325.4 0.0 -100.0% 644.3 2.3%

2016-17 29594.5 29,594.5       0.0 -100.0% 1269.1 4.5%

2017-18 31218.2 31,218.2       0.0 -100.0% 1623.7 5.5%

2018-19 33413.8 33,413.8       -               -100.0% 7.0%

2019-20 31366.2 31,366.2       -               (2,047.6)        -6.1%

2020-21 36280.9 36,280.9       4,914.7         15.7%

2021-22 44035.7 44,035.7       -               7,754.8         21.4%

2022-23 46,243.8       47,327.8       1,083.9         3,292.1         7.5%

2023-24 44,097.3       45,664.4       1,567.1         (1,663.4)        -3.5%

2024-25 46,221.6       47,424.2       1,202.6         1,759.8         3.9%

2025-26 47,632.9       48,586.8       953.9            1,162.6         2.5%

2026-27 49,015.2       49,934.8       919.6            1,348.0         2.8%

2027-28 50,532.8       51,451.3       918.5            1,516.5         3.0%

2028-29 -               52,924.5       -               1,473.2         2.9%
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GR Outlook 

Balance…

Official Outlook adopted 8/18/2023

FY 2022-23

Beginning Balance 22,803.1   

Estimated Revenues 47,327.8   

Net Miscellaneous Receipts 562.3        

Total Revenues 70,693.2   

Total Appropriations, GAA Actions & Substantive Appropriations 50,554.7   

Transfer to BSF 410.0        

Budget Amendments through June 30, 2023 2,107.9     

Legislative Reversions (2,185.5)    

Indian Gaming Local Distribution 5.6           

Total Effective Appropriations 50,892.7   

Unallocated General Revenue 19,800.5   

FY 2023-24

Beginning Balance 19,800.5   

Estimated Revenues 45,664.4   

Net Miscellaneous Receipts through August 11, 2023 168.1        

Total Revenues 65,633.0   

Total Appropriations, GAA Actions & Substantive Appropriations 53,622.0   

Transfer to BSF 1,000.0     

Contingency Reserves for RAP and FORA Programs 2,208.1     

Budget Amendments through August 11, 2023 2.0           

Total Effective Appropriations 56,832.1   

Projected Deficits and Shortfalls not on Outlook Statement 270.8        

Unallocated General Revenue 8,530.0     

Totals may not add due to rounding.

11

$8,800.9



Total State Reserves...

⚫ At the time each of the previous nine Outlooks was adopted, total state reserves 

ranged from 10.8% to 41.3% of the General Revenue estimate.

⚫ Based on the state’s records at the time of this Outlook, total state reserves are 

$13.6 billion or 29.8% of the General Revenue estimate for FY 2023-24.  

⚫ Although not as large as the total FY 2022-23 level, both the Budget Stabilization 

Fund and Unallocated General Revenue continue at historic levels.

⚫ The Budget Stabilization Fund is now close to its constitutional maximum.
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Outlook 

Year

Baseline Fiscal 

Year

Unallocated 

General 

Revenue

Budget 

Stabilization 

Fund

Lawton Chiles 

Endowment 

Fund

Emergency 

Preparedness 

& Response 

Fund

Total 

Anticipated

Reserves

GR Summer 

Revenue 

Estimate

% of GR 

Estimate

2014 2014-15 1,589.0          1,139.2          629.3              -                  3,357.5          27,189.4        12.3%

2015 2015-16 1,709.1          1,353.7          590.2              -                  3,653.0          28,414.1        12.9%

2016 2016-17 1,414.2          1,384.4          637.5              -                  3,436.1          29,332.8        11.7%

2017 2017-18 1,458.5          1,416.5          713.4              -                  3,588.4          30,926.0        11.6%

2018 2018-19 1,226.1          1,483.0          763.1              -                  3,472.2          32,243.8        10.8%

2019 2019-20 1,452.9          1,574.2          773.6              -                  3,800.7          32,943.3        11.5%

2020 2020-21 1,366.6          1,674.2          867.2              -                  3,908.0          30,990.1        12.6%

2021 2021-22 7,324.0          2,723.5          -                  -                  10,047.5        36,901.0        27.2%

2022 2022-23 13,719.4        3,140.2          -                  499.0              17,358.6        41,998.2        41.3%

2023 2023-24 8,800.9          4,140.2          -                  681.2              13,622.3        45,664.4        29.8%



Critical Needs Drivers...

Critical Needs can generally be 

thought of as the absolute 

minimum the state must do 

absent significant law or 

structural changes.  In this 

Outlook, there are a total of 14

Critical Needs drivers, including 

some that grow significantly 

between the first and second 

years. A funding strategy was 

deployed that reduced the need 

for General Revenue in the early 

years of the Outlook. 

For the programs in the education and environmental policy areas, the Outlook maximizes the use of all 

available state trust funds prior to using General Revenue.  To accomplish this, adjustments are made 

to the General Revenue Fund, the Educational Enhancement Trust Fund, the State School Trust Fund, and 

the Land Acquisition Trust Fund based on projected balances forward and revenue changes in the trust 

funds over the three-year forecast period.  This shifting of funds alters the need for General Revenue from 

year to year, but does not affect the overall level of dollars estimated to be required for core education and 

environmental programs. Overall, this strategy has its most visible effect on Critical Needs driver #1—

$269.9 million for maintaining the current year Florida Education Finance Program budget in Fiscal Year 

2024-25.
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Total Critical Needs 

FY 2024-25 1,807.3 

FY 2025-26 2,123.3 

FY 2026-27 1,455.8 

500.0 1,000.0 1,500.0 2,000.0 2,500.0 



Adding Other High Priority Needs...

⚫ Because trust fund balances were used, the projected General Revenue cost of some drivers in 

Fiscal Year 2024-25 is significantly less than it would have been.  Even without that adjustment, 

the Other High Priority Needs drivers would have been the largest expenditure component in 

each of the three years of the plan, by far.

⚫ The 28 Other High Priority Needs reflect issues that have been funded in most, if not all, of the 

recent budget years.  Both types of drivers are combined to represent a more complete, yet still 

conservative, approach to estimating future expenditures.  Essentially, the total projected cost for 

the Critical Needs and Other High Priority Needs shows the impact of continuing the programs 

and priorities funded in recent years into the three years included in the Outlook.

General Revenue Fund

Dollar Value of Critical Needs and

Other High Priority Needs ($Millions)

Fiscal Year 

2024-25

Fiscal Year 

2025-26

Fiscal Year 

2026-27

Critical Needs 1,807.3           2,123.3           1,455.8           

Other High Priority Needs 3,066.9           3,204.5           3,216.2           

Critical Needs plus Other High Priority Needs 4,874.2           5,327.9           4,672.0           

General Revenue Fund

Percentage of Total Critical Needs and

Other High Priority Needs

Fiscal Year 

2024-25

Fiscal Year 

2025-26

Fiscal Year 

2026-27

Critical Needs 37.1% 39.9% 31.2%

Other High Priority Needs 62.9% 60.1% 68.8%

Critical Needs plus Other High Priority Needs 100.0% 100.0% 100.0%
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GR Drivers by 

Policy Area...

In Fiscal Year 2024-25, three policy 

areas (Human Services, Natural 

Resources, and Statewide Issues) 

compose more than half of the total 

need for General Revenue.

By the second year of the Outlook, 

the Pre K-12 Education, Human 

Services, and Natural Resources 

needs increase, while other areas 

decline or stay nearly the same. By 

the third year, Natural Resources is 

the largest share of the total need.

General Revenue Fund

Total Critical Needs and Other High 

Priority Needs by Policy Area ($Millions)

Fiscal Year 

2024-25

Fiscal Year 

2025-26

Fiscal Year 

2026-27

Pre K-12 Education 767.1 862.8 662.3

Higher Education 767.3 716.6 722.9

Human Services 803.2 1,233.5 848.4

Criminal Justice & Judicial Branch 47.3 47.3 47.3

Transportation & Economic Development 479.6 477.9 479.6

Natural Resources 878.6 1,006.1 1,006.7

General Government 181.4 172.3 168.7

Administered Funds - Statewide Issues 949.7 811.3 736.1

Total New Issues 4,874.2 5,327.9 4,672.0

General Revenue Fund

Percentage of Total Critical Needs and 

Other High Priority Needs by Policy Area

Fiscal Year 

2024-25

Fiscal Year 

2025-26

Fiscal Year 

2026-27

Pre K-12 Education 15.7% 16.2% 14.2%

Higher Education 15.7% 13.5% 15.5%

Human Services 16.5% 23.2% 18.2%

Criminal Justice & Judicial Branch 1.0% 0.9% 1.0%

Transportation & Economic Development 9.8% 9.0% 10.3%

Natural Resources 18.0% 18.9% 21.5%

General Government 3.7% 3.2% 3.6%

Administered Funds - Statewide Issues 19.5% 15.2% 15.8%

Total New Issues 100.0% 100.0% 100.0%
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Total New GR Infusion = $14.9 Billion

The total need for new infusions of General Revenue over the three years is $14.87 billion.  

Together, Natural Resources and Statewide Issues represent almost 40 percent of the total.  

This total three-year driver need is more than double the $7.21 billion identified last year, but 

the composition is different.  All eight policy areas included in the plan went up in need. 
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Total GR Expenditures = $22.8 Billion

Simply looking at the new infusions of General Revenue needed each year does not 

present a complete picture.  Over the entire three-year period, 68.4 percent of the 

General Revenue infused each year must be recurring to match the ongoing nature of 

the budget investment.  Those expenditures cumulate and stack on top of each other in 

the subsequent years.  As the table shows, of the $4,874.2 million needed for drivers in 

Fiscal Year 2024-25, $2,554.4 million will be needed again in Fiscal 2025-26 (and again 

in Fiscal Year 2026-27) to continue those programs.

This makes the actual dollar impact of the drivers identified in the Outlook larger than the 

displayed drivers alone suggest.  In effect, the $14.9 billion in new infusions over the 

Outlook period support $22.8 billion in additional costs over the period.  Both effects are 

accounted for in the Outlook. 

General Revenue Fund

Recurring and Nonrecurring 

Budget Driver Impact ($Millions)

Fiscal Year 

2024-25

Fiscal Year 

2025-26

Fiscal Year 

2026-27

Three-Year 

Total

% of Three-

Year Total

New Recurring Drivers for Each Year 2,554.4           2,836.9           2,263.3           7,654.5           

Continuation of Year 1 Recurring Drivers 2,554.4           2,554.4           5,108.7           

Continuation of Year 2 Recurring Drivers 2,836.9           2,836.9           

Cumulative Impact of Recurring Drivers 2,554.4           5,391.2           7,654.5           15,600.1         68.4%

Nonrecurring Drivers for Each Year 2,319.9           2,491.0           2,408.7           7,219.6           31.6%

Grand Total 4,874.2           7,882.2           10,063.3         22,819.7         
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Revenue Adjustments...
⚫ Revenue Adjustments to the General Revenue Fund are again included in the Outlook to 

reflect legislative actions that alter the revenue-side of the state’s fiscal picture. These 

adjustments are based on historic averages and include:

⚫ Tax and Significant Fee Changes...These changes fall into two categories with different effects. 

The continuing tax and fee changes reflect adjustments to the funds otherwise available and build 

over time since the impact of each year’s change is added to the recurring impacts from prior 

years. Conversely, the time-limited tax and fee changes are confined to each year and are held 

constant throughout the Outlook. 

⚫ Trust Fund Transfers (GAA)...The nonrecurring transfers to the General Revenue Fund are 

positive adjustments to the dollars otherwise available and are held constant each year.

⚫ Unlike the budget drivers that are linked to identifiable issue areas, the revenue 

adjustments make no assumptions regarding the nature of the change (e.g., the specific 

amount by tax, fee, or trust fund source).

Rec NR Total Rec NR Total Rec NR Total

Continuing Tax and Fee Changes (134.8)     29.8         (105.0)     (134.8)     29.8         (105.0)     (134.8)     29.8         (105.0)        

Recurring Impact of Prior Years' Tax and Fee Changes -             -             -             (134.8)     -             (134.8)     (269.6)     -             (269.6)        

Time-Limited Tax and Fee Changes -             (541.5)     (541.5)     -             (541.5)     (541.5)     -             (541.5)     (541.5)        

Trust Fund Transfers (GAA) -             19.7         19.7         -             19.7         19.7         -             19.7         19.7            

Total (134.8)     (492.0)     (626.8)     (269.6)     (492.0)     (761.6)     (404.4)     (492.0)     (896.4)        

2026-272024-25 2025-26

18



Putting It 

Together for 

the First Year

Combined, the costs of recurring and nonrecurring General Revenue Critical Needs are 

significantly less than the available General Revenue dollars.  When Other High Priority Needs 

are added, the General Revenue projected surplus is $9.5 billion.

After accounting for the revenue adjustments and a $1.85 billion Reserve, the projected General 

Revenue surplus is $7.03 billion, but 57.8 percent of this is nonrecurring dollars.

RECURRING

NON 

RECURRING TOTAL

AVAILABLE GENERAL REVENUE 47,356.6 8,730.2 56,086.7 

Recurring Base Budget 41,703.3 0.0 41,703.3 

Transfer to Budget Stabilization Fund 0.0 0.0 0.0 

Critical Needs 1,416.8 390.6 1,807.4 

Other High Priority Needs 1,137.6 1,929.3 3,066.9 

TOTAL EXPENDITURES 44,257.6 2,319.9 46,577.5 

ENDING BALANCE AFTER EXPENDITURES 3,099.0 6,410.3 9,509.2 

Revenue Adjustments (134.8) (492.0) (626.8)

Reserve 0.0 1,854.7 1,854.7 

PROJECTED ENDING BALANCE 2,964.2 4,063.6 7,027.8 
Totals may not add due to rounding.

OUTLOOK PROJECTION – FISCAL YEAR 2024-25 (in millions)
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Outlook for FY 2024-25 Compared to Last Year

Although offset by revenue collections that are higher for FY 2024-25 than were anticipated by the 

2022 Outlook, the significantly lower balance forward from FY 2023-24 reduces total funds available 

by 6.0 percent—a negative effect on the bottom line. 

The significant increases in base budget expenditures and the new budget drivers for Fiscal 2024-25 

helped produce an overall 9.2 percent increase in projected expenditures, creating an overall bottom 

line that is 51.9 percent lower than last year’s projection for the same year.

Fiscal Year 2024-25

As 

Presented 

in 2022 

Outlook

As 

Presented 

in 2023 

Outlook Difference

Effect on 

Bottom 

Line

Funds Available

Balance Forward from 2023-24 15,197.7     8,530.0       (6,667.7)      Negative

Available General Revenue 43,979.3     47,556.8     3,577.5       Positive

Trust Fund Transfers 127.9          19.7            (108.2)         Negative

Tax and Fee Changes (320.8)         (646.5)         (325.7)         Negative

Total Funds Available 58,984.1     55,460.0     (3,524.1)      Negative

-6.0%

Projected Expenditures

Base Budget for 2024-25 40,002.5     41,703.3     1,700.8       Negative

Total New Budget Drivers for 2024-25 2,647.5       4,874.2       2,226.7       Negative

Total Projected Expenditures 42,650.0     46,577.5     3,927.5       Negative

9.2%

Additional Adjustments for Reserves

BSF Transfer -              -              -              

Reserve 1,715.2       1,854.7       139.50        Negative

Bottom Line 14,618.9     7,027.8       (7,591.1)      

20

I f I f 



The Bottom Line For All Three Years...

Overall, the forecasted General Revenue growth (recurring and nonrecurring) is sufficient to support 

anticipated spending and a minimum reserve for each year of the Outlook. Fiscal strategies will not be 

required because the projected budget is in balance as constitutionally required. However, the decreasing 

ending balances indicate the projected expenditures are beginning to outpace available revenues. Of 

particular concern, the recurring expenditure demands (both budget drivers and revenue adjustments) 

consume nearly all of the recurring revenues by the end of the forecast period, signaling a structural 

imbalance may be emerging, absent any prior corrective actions.

Year 1

FY 2024-25

Year 2

FY 2025-26

Year 3

FY 2026-27

47,557                  48,725                  50,074                  

8,530                    8,883                    7,260                    

(1,855)                   (1,900)                   (1,953)                   

(41,703)                 (44,258)                 (47,094)                 

(1,807)                   (2,123)                   (1,456)                   

(3,067)                   (3,205)                   (3,216)                   

7,655                    6,122                    3,614                    

(647)                      (781)                      (916)                      

20                          20                          20                          

(627)                      (762)                      (896)                      

7,028              5,360              2,718              

2,964                    976                       130                       

4,064                    4,384                    2,588                    
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FY 2023-24 Balance Significantly Declines...

The state’s projected balance on the Long-Range Financial Outlook for June 2024 is $8.5 billion. The 

plan significantly reduces this balance throughout the three years—the third year is only 31.9% of Fiscal 

Year 2023-24. If the entire ending balance is spent in the first year of the plan (with the recurring on 

recurring programs and the nonrecurring on one-time investments), both the second and third years of 

the Outlook show significant negative ending balances of $-4.6 billion and $-5.6 billion, respectively.
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Black Swans...
“Black Swans” are typically low probability, high impact events, but the term also refers to ideas that are 

perceived impossibilities that may later be disproven.  The events below are relative to the current 

estimating conference forecasts.

⚫ The realization of co-occurring risks that could be handled individually, but not in combination.  This would be a 

stress not just on reserves, but also on human capital and technical resources.

⚫ A protracted and complete federal government shutdown. The Congressional Budget Office (CBO) estimated 

that the 2018-2019 partial shutdown of five weeks reduced Gross Domestic Product (GDP) by a total of $11 

billion, including $3 billion that will never be recovered. 

⚫ Mixed economic signals leading to a serious Federal Reserve miscue that causes unabated inflation and a deep 

recession.
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• The Consumer Price Index for the all-items index increased 3.7 

percent for the 12 months ending September—the same increase as 

the 12 months ending in August.  The index for shelter was the 

largest monthly contributor to the increase, accounting for more than 

70 percent of the total increase in all items less food and energy, with 

prices for food at home increasing by 2.4 percent over the past 12 

months.

• After increasing to a historic peak rate of 33.7 percent in April 2020 

from the 7.9 percent for the entire 2018-19 fiscal year, the most 

recent personal income data indicated that the September personal 

saving rate continues to be subpar at 3.4 percent—considerably 

down from August’s revised rate of 4.0 percent, and the lowest rate 

in the last eight months.

• The Federal Reserve Bank of New York’s Quarterly Report on 

Household Debt and Credit for the third quarter of 2023 showed total 

household debt increased by $228 billion (1.3%) in the third quarter 

of 2023, to $17.29 trillion. Credit card balances experienced a large 

jump, and aggregate delinquency rates increased to 3% of 

outstanding debt.



Recent Events and Next Steps...
⚫ Fiscal Year 2022-23 Retrospects / Outlooks...October 10, 2023

⚫ Florida Retirement System Actuarial Assumption Conference...October 23, 2023

⚫ Special Session C...November 6-8, 2023

⚫ Estimating Conference Season...November 28, 2023 through January 16, 2024
24

General Revenue

FY 2023-24 Recurring Nonrecurring Total

Official Outlook 8/18/2023 4470.3 4330.7 8800.9

Retrospect and Other Adjustments 0.0 1045.0 1045.0 

4470.3 5375.6 9845.9

General Revenue

FY 2023-24 Recurring Nonrecurring Total

Official Outlook 10/23/2023 4470.3 5375.6 9845.9

Special Session C Expenditures 0.0 -427.0 -427.0

4470.3 4948.6 9418.9

Difference from 

8/18/2023 618.0

Preliminary FY 2024-25... General Revenue Trust Total

Original Driver Expectation for FRS 30.3 21.0 51.3

FRS Conference relative to FY 2023-24 34.3 23.7 58.0

Difference 4.0 2.7 6.7
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Update on Hurricane Idalia Response & Cost Impacts
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Emergency Preparedness & Response Fund (EPRF)

▪ Chapter 2022-1 and 2022-2, Laws of Florida, created the Emergency Preparedness and Response 
Fund (EPRF) within the Executive Office of the Governor and was signed into Law February 17, 2022. 

▪ This funding source is available when the Governor declares a State of Emergency and is to be used 
for the purpose of preparing for and responding to the declared emergency.  

▪ The Fund will be terminated February 17, 2026, unless extended after review.
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Sources of Federal Financing During an Emergency

Standard Project Worksheet:
▪ FEMA reimburses eligible expenditures during a project, by FEMA eligible category.

▪ For example: debris removal, emergency protective measures, and public assistance projects.
▪ Project Worksheets contain supporting documentation and the scope of work being funded.
▪ This process helps keep documentation uniform and accountable for closeout for reimbursement 

of FEMA funds and reduces de-obligation of reimbursable expenditures. 

Expedited Project Worksheet:
▪ Authorizes 50 percent of funds to be advanced immediately for eligible FEMA category of 

expenditures. 
▪ Allows for preparedness and response efforts to begin faster, helping reduce losses and mitigate 

damage.
▪ Maximizes available federal funds – the state can receive funds up front to spend on response.  
▪ Must follow same guidelines as a Standard Project Worksheet.
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Source 2021-2022 2022-2023 2023-2024 TOTAL

Transfers from 

General Revenue
500,000,000                             1,920,000,000 500,000,000 2,920,000,000

Transfers in from 

FEMA Expedited PWs
- 503,310,089 117,870,362 621,180,451 

Other Revenues* - 9,930,386 - 9,930,386

Expenditures - 1,602,253,408 964,403,084 2,566,656,491

EPRF Fund Transfers

* Other Revenues represents interest earned on the unexpended Fund balance and funds returned from other agencies.
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Public Assistance Project Development

Hurricane Ian Hurricane Nicole Hurricane Idalia

Expedited 1,628,100,158.42 21,151,677.50 281,548,137.83

Standard 2,675,459,964.73 201,851,932.27 41,295,186.38

Total 4,303,560,123.15 223,003,609.77 322,843,324.21

• Florida has received $621.2 million in EPW funds for Hurricane Ian response.
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Event Actuals Obligations Projections TOTAL

Ian 2,550,221,098 1,030,027,953 379,773,729 3,960,022,780

Idalia 137,460,827 686,429,355 137,246,647 961,136,829

OVS* 52,036,042 2,343,902 7,454,738 61,834,682

Nicole 44,485,614 13,238,927 184,712,531   242,437,071

Israel Evacuation* 10,833 35,590,423 831,250 36,431,188

Broward Flooding 3,826,831 3,179,813 211,521   7,218,165

OVS-LS* 27,406,313 1,483                          11,997,197 39,404,993

TOTAL 2,815,447,558 1,770,810,538 722,227,613 5,308,485,709

Response Activity Obligations and Projections

* Not FEMA reimbursable emergency declarations
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Event
Approved Program of 

Projects – State 
Federal

Estimated State 
Participation

Federal –
Appropriated to 

Date

Federal –Pending 
Appropriation

Ian 408,628,766 36,704,422 111,517,813 260,406,531

Nicole 139,516,286 25,210,593 - 114,305,693

Idalia 21,876,909 3,953,157 - 17,923,752

TOTAL 570,021,961 65,868,172 111,517,813 392,635,976

Federal Highway Administration Reimbursement

• Florida’s Department of Transportation receives federal reimbursement for eligible expenditures 
during a federally declared emergency.

• Costs are reimbursed at 100% for the first 270 days of an emergency
• Costs are reimbursed at either 90% or 81.93% after 270 days
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EPRF Unreserved Cash Balance Analysis

TOTAL REVENUES – (Life to Date) 3,551,110,837

TOTAL ACTUAL EXPENDITURES (2,566,656,491)

TOTAL FEDERAL EPW FUNDS AVAILABLE – NOT DRAWN 507,960,348

DEM PENDING OBLIGATIONS – PAST EVENTS (1,354,559,557)

ALL OTHER STATE AGENCY REPORTED OBLIGATIONS (196,433,827)

PROJECTED CASH BALANCE (58,578,690)
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Hurricane Idalia – Division of Emergency Management

Actuals Encumbrances/Obligations Projections Total

89,481,007 447,287,235 30,123,921 566,892,163

▪ $261.2 million Field Logistics & Warehousing – This encompasses the Division’s logistical operations during a disaster, including Points of 
Distribution, Logistics Staging Areas, and Base Camps. These sites provide resources to disaster-affected counties (i.e., generators, pumps, 
personal protective equipment, etc.) and house deployed personnel, volunteer groups, and first responders. 

▪ $105.5 million Fuel & Transportation – This encompasses the Division’s fueling and trucking operations during a disaster while focusing on 
ensuring both first responders and disaster survivors have access to fuel. 

▪ $4.9 million Debris – This encompasses the Division’s assistance with operational coordination between counties and jurisdictional 
agencies on debris removal operations (Right of Way, Waterways, Derelict Vessels, etc.). 

▪ $15.4 million County Staffing Support – This budget area focuses on the costs of the Division’s staff augmentation of County Emergency 
Operations Centers.

▪ $20.6 million Food, Water, Sheltering & Housing – This focuses on the costs of supporting the different counties' Shelter Operations, such 
as providing food, water, and generators to the facilities and the Division Non-Congregate Shelter/Trailer housing program. 
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For Additional Questions:

Chris Spencer, Director
Governor’s Office of Policy and Budget

Thank You
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