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S U M M A R Y  

FY 2020 revenue to the General (GF) and Education Funds (EF) 
totaled $7.2 billion, a year-over-year (YoY) decline of 4.0%.  The 
4.0% decline was better than expected. The consensus target 
was for a decline of 5.3%.  The EF growth rate came in at           
–10.1%, above the –11.6% target, while the GF growth rate 
came in at 7.4%, above the 6.4% target.  Later this month, the 
Division of Finance will announce year-end figures that adjust 
for year-end transfers and designations, which will lower the 
net new reserves available for FY 2021. The Transportation 
Fund ended FY 2020 at $614 million, or about 0.5% above the 
target of –1.5%. Although better than expected due to        
monetary and fiscal stimulus efforts, there are considerable 
risks on the horizon given the current economic environment. 

General Fund collections totaled $2.8 billion in FY 2020, repre-
senting a YoY growth rate of 7.4%. The 7.4% growth over the 
prior year is above the adopted consensus target of 6.4%.  
Buoying the General Fund was stronger than expected sales tax 
revenue, which came in about 1.3% above target. Federal stim-
ulus efforts likely provided a significant boost to sales tax reve-
nue, the future of which contains considerable uncertainty. 

G E N E R A L  F U N D   

Education Fund collections reached $4.4 billion in FY 2020, rep-
resenting a YoY decrease of 10.1%.  The -10.1% decline was 
above the adopted target of –11.6%.  Most of the decline in 
Education Fund performance was a result of a shift in individual 
and corporate income tax payments from April 2020 to July 
2020. Looking forward, the FY 2020 revenue surplus does not 
necessarily mean FY 2021 will have the same result given the 
heightened uncertainty in the economic outlook. 

E D U C A T I O N  F U N D   

Transportation Fund collections reached $613 million in FY 
2020, a rate of -1.0% over the prior year.  This is above the con-
sensus target of –1.5%.  Overall, the Transportation Fund was 
supported by continued strength in vehicle registration fees, 
diesel fuel tax, and miscellaneous other revenue sources. The 
largest source—gasoline tax—came in slightly below target at 
$351 million compared to a target of $354 million. 

T R A N S P O R T A T I O N  F U N D   
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General Fund

Projected Growth 

Rate -  June 

Estimates 

(Annual) 

(see Note 1)

Actual 

Growth 

Rate

Actual 

Collections Condition Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Final 2020

Sales & Use Tax 5.7% 7.0% $2,265,292,862 Above target range 7.0% 7.0% 7.0% 6.6% 6.1% 7.2% 7.0%

All Other Sources 9.2% 8.8% $563,703,145 Below target range 5.9% 7.3% 6.5% 6.9% -1.9% 0.4% 8.8%

Subtotal General Fund 6.4% 7.4% $2,828,996,007 6.8% 7.0% 6.9% 6.7% 4.5% 5.9% 7.4%

Sales & Use Tax Set-Asides 15.8% 18.0% $814,998,690 See Note 2 24.8% 25.4% 25.9% 23.4% 19.1% 17.3% 18.0%

Education Fund/USF

Individual Income Tax -9.3% -7.7% $3,985,400,426 Above target range 10.5% 8.9% 7.3% -12.9% -10.9% -7.6% -7.7%

Corporate Tax -30.7% -31.7% $355,874,698 Below target range -12.6% -14.1% -10.2% -27.2% -28.0% -31.1% -31.7%

All Other Sources -9.7% 6.9% $65,862,702 Above target range -7.9% -12.2% -16.8% -10.1% -3.0% -9.9% 6.9%

Subtotal Education Fund -11.6% -10.1% $4,407,137,826 8.1% 6.5% 5.4% -14.4% -12.6% -10.1% -10.1%

Subtotal GF/EF -5.3% -4.0% $7,236,133,833 7.6% 6.7% 6.0% -7.1% -6.5% -4.5% -4.0%

Transportation Fund

Motor Fuel Tax -4.8% -5.5% $351,030,023 Below target range 1.7% 1.8% 1.5% 1.1% -2.9% -3.3% -5.5%

Special Fuel Tax 5.2% 7.8% $153,380,202 Above target range 7.2% 6.3% 7.6% 9.0% 6.1% 5.9% 7.8%

Other 0.7% 3.4% $109,585,795 Above target range 1.7% 7.8% 2.7% 2.3% 2.3% 4.5% 3.4%

Subtotal Transportation Fund -1.5% -1.0% $613,996,020 3.1% 3.8% 3.2% 3.2% 0.1% 0.1% -1.0%

Total, GF/EF/USF/TF -5.1% -3.8% $7,850,129,853 7.2% 6.5% 5.8% -6.3% -6.0% -4.2% -3.8%

Note 1: This column is the June 2020 consensus, which assumes a $770 million shift in income tax payments from FY 2020 to FY 2021.

Note 2: The sales tax set-aside figure includes revenue from the recently enacted Medicaid sales tax increase of 0.15%.


