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BOARD OF ECONOMIC ADVISORS 
AND WORKING GROUP MEETING AGENDA 

August 31, 2020, 1:00 P.M.  
Via Teleconference – GoToMeeting 

Please join my meeting from your computer, tablet or smartphone. 
https://global.gotomeeting.com/join/228618893 

You can also dial in using your phone. 
United States: +1 (669) 224-3412 

Access Code: 228-618-893 
 
 
 

I. Welcome 

II. Final Revenue Results for FY 2019-20 (F. Rainwater) 
 
III. Consideration of FY 2020-21 Revenue Estimate (F. Rainwater, R. Martin) 

 
IV. Other Matters for Consideration 

 
V. Future Meeting Schedule 

A. September 17, 2020, 1:30pm  If necessary 
B. October 15, 2020, 1:30pm (Quarterly Review and Annual Regional 

Advisory Meeting) 
C. November 10, 2020, 1:30pm (Preliminary Forecast Due) 
D. December 10, 2020, 1:30pm If necessary 
E. 2020 Calendar at http://rfa.sc.gov/meetings  

 
VI.      Adjournment 

 
 
 
 
 
 
 
 
 

Please note that the Agenda is subject to change. 
For further information, please contact Karen Rhinehart at (803) 734-3793, 

or visit the RFA webpage at www.rfa.sc.gov 

 

https://global.gotomeeting.com/join/228618893
tel:+16692243412,,228618893
http://rfa.sc.gov/meetings
http://www.rfa.sc.gov/




Final Revenue Results for
FY 2019-20

• Final General Fund Revenues for FY 2019-20 
exceeded the May 2020 estimate by $402.1 million.  

• The May estimate had forecasted a surplus of $60.5 
million, so the revenue surplus totaled $462.6 
million.

• While the surplus was achieved with the accruing 
of income tax payments that were delayed until 
July 15th, the refunds associated with the delayed 
filings were not.  Based on data from DOR, 
approximately $160 million of refunds for taxes 
normally filed in April will impact July and 
August revenue in FY 2020-21.  
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Consideration of FY 2020-21 
Forecast Estimate
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Impact of Final FY 2019-20 
Revenues

• FY 20 Final Revenues are above the FY 21 
estimate by $241 million

• Revenues in the fourth quarter of FY 20 did not 
decrease as expected.
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Comments by Panel 
• Tremendous Amount of Uncertainty
• Continued Impact of COVID-19

• DHEC Model predicts decline in number of 
COVID-19 cases until October; may increase 
with flu season

• Continued social distancing measures
• Business fighting uphill battle

• Staying viable vs restricted activity, consumer 
behavior, school & day care openings

• End of federal Payroll Protection Program
• Increased cost of Unemployment Compensation
• Individual and Corporate Income payments 

(2019 v 2020)
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Assumptions

• Caution and prudence in looking at the future
• The “unknowns” contain significant risks
• Continue to monitor and update in November 

and February
• Status COVID-19 and vaccine(s)
• Federal stimulus
• Changing consumer and business behavior

• Analyze and focus on revenue items of most concern
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Recommended Adjustments

August 31, 2020

Sales ($32,000,000)
Admissions ($10,000,000)
Alcoholic Liquors ($8,800,000)
Bingo ($613,000)
Court Fines ($717,000)

TOTAL ($52,130,000)
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Board Discussion and 
Consideration of 

Adjustments
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Forecast Update and 
Budget Chart
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Appendix
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FUTURE MEETING SCHEDULE
A. September 17, 2020, 1:30pm – To be determined/If necessary
B. October 15, 2020, 10:30am (Quarterly Review and Annual Regional 

Advisory Meeting)

C. November 10, 2020, 1:30pm (Preliminary Forecast – due November 
10th)

D. December 10, 2020, 1:30pm (If Necessary)
E. 2020 Calendar at http://rfa.sc.gov/meetings?y=2020
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