Documentary Stamp Tax
Executive Summary
August 2024

Documentary Stamp Tax collections in FY 2023-24 came in lower than the prior year for the
second consecutive year. The Conference views this period as a correction from the interest rate-
fueled surge during the height of pandemic which inflated collections in FY 2020-21 and FY
2021-22. While the Conference had expected a drop of -10.6 percent, the final decline of -7.4
percent was better than expected for the year.

Because construction activity continues to be subpar relative to the state’s long-term average,
attention over the past decade has focused on the market for existing homes as an upstream
indicator of future construction need. All market metrics point to an existing home market that
overheated as a result of the Federal Reserve’s initial response to the pandemic and is now
cooling off. At the onset of the public health emergency, record low interest rates were induced
by the Federal Reserve’s actions to institute rate cuts to near-zero percent as a firewall between
the pandemic-related turmoil in the economy at-large and the financial system. When the
Federal Reserve began to raise rates in March 2022, home sales began to slow, with FY 2021-22
(-4.5 percent) and particularly FY 2022-23 (-23.1 percent) both posting lower levels of sales
activity than the prior year.

The story is different for sales price. Through November 2021, Florida’s existing home price
gains roughly tracked national gains, but generally stayed below the national median price.
From December 2021 through May 2024, Florida’s median price was at or above the national
median, peaking in February 2023 at 107.3 percent. Florida’s median price first surpassed its
own prior peak ($256,200 from June 2006) in June 2018—and at $429,900 in April 2024, set a
new record high.

Median Prices for Existing Single Family Homes
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The Federal Reserve’s actions during the public health emergency also helped boost the
construction market. Despite the strong double-digit growth in eight of the ten calendar years
from 2012 to 2021, the per capita level is still below historic standards for single family building
permits. With the robust growth seen in 2021, the level finally reached 92.2 percent of the long
run average; however, it reduced to 81.0 percent in 2022 and further to 75.4% in 2023. This was
the first time the series had turned negative since 2009 during the collapse of the housing market.

Per Capita Building Permits - Single Family by Calendar Year
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The distinction between deeds and notes within the tax base is also a factor. While financed
sales continue to have the biggest percentage of all sales (ending April 2024 with a share of 59.0
percent), the share for cash sales remains elevated—as high as 37.9% in April 2024. A cash sale
results in a deed; it does not result in a note. This means that the feed-through to Documentary
Tax Stamp taxes is muted.
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A final factor is the increase in interest rates from the recent historic lows. At the end of 2023,
the 30-year mortgage fixed rate was 7.3 percent, significantly higher than the 6.5 percent
recorded in June 2023. The Mortgage Bankers Association now expects the 30-year fixed rate to
be 6.6 percent by the fourth quarter of the 2024 calendar year, and to remain as high as 6.0



percent for the 2025 calendar year. These levels will likely be sufficient to leave dampened sales
activity in their wake.

After reaching a new peak in FY 2021-22 at 132.1 percent of the prior peak in FY 2005-06,
Documentary Stamp Tax collections had dropped to 88.2 percent of that level as the 2023-24
fiscal year ended. Documentary Stamp Tax collections are expected to be 91.9 percent of the
2005-2006 fiscal year peak in the 2024-25 fiscal year, and 95.8 percent of the 2005-2006 fiscal
year peak in the 2025-26 fiscal year, as affordability increasingly becomes an issue.

With affordability challenges, a high volume of cash sales, a surge of pre-buying during the pre-
pandemic, and the end of record low interest rates, documentary stamp tax collections in FY
2024-25 are expected to increase a solid 4.2 percent to $3.73 billion. One last year of stronger

growth is expected in FY 2025-26 (4.3 percent), before the remaining years of the forecast

downshift to a range between 3.0 and 3.2 percent of expected annual growth.

Total Documentary Stamp Collections with Forecast (Fy ending)
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The table below shows both the new forecast for total collections from the Documentary Stamp
Tax and the constitutionally required distribution to the Land Acquisition Trust Fund. The
constitutional provisions requiring the set-aside of funds into the Land Acquisition Trust Fund
expire July 1, 2035. The new long-run forecast does not assume the Legislature continues this
treatment beyond that date.



Documentary Stamp Tax Total Collections Land Acquisition Trust Fund

Fiscal Total Doc Percent Total to Debt Remainder Total to Debt Remainder Totalto Debt Remainder
Year Stamps = Change LATF Service LATF LATF Service LATF LATF  Service LATF
(New Esimates) (Old Estimates) (Difference)

2024-25 3,728.7 4.2% 1,227.2 104.6 1,122.6 1,208.1 104.6 1,103.4 19.2 - 19.2
2025-26 3,889.4 4.3% 1,280.3 81.1 1,199.1 1,260.1 81.1 1,179.0 20.2 - 20.1
2026-27 4,014.7 3.2% 1,321.6 60.7 1,260.9 1,300.7 60.7 1,240.0 20.9 - 20.9
2027-28 4,141.5 3.2% 1,363.5 44.2 1,319.3 1,341.1 44.2 1,296.9 22.4 - 22.4
2028-29 4,266.3 3.0% 1,404.7 24.6 1,380.0 1,381.4 24.6 1,356.8 23.2 - 23.2
2029-30 4,398.8 3.1% 1,448.4 6.7 1,441.6 1,423.0 6.7 1,416.2 25.4 - 25.4
2030-31 4,530.7 3.0% 1,491.9 6.7 1,485.2 1,465.8 6.7 1,459.0 26.1 - 26.2
2031-32 4,666.6 3.0% 1,536.7 6.7 1,530.0 1,509.8 6.7 1,503.1 26.9 - 26.9
2032-33 4,806.6 3.0% 1,582.9 34 1,579.5 1,555.2 34 1,551.8 27.7 - 27.7
2033-34 4,950.8 3.0% 1,630.5 3.4 1,627.1 1,602.0 34 1,598.5 28.5 - 28.6
2034-35 5,099.3 3.0% 1,679.5 34 1,676.1 1,650.1 34 1,646.7 29.4 - 29.4
2035-36 5,252.3 3.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a
2036-37 5,409.9 3.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a
2037-38 5,572.2 3.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a
2038-39 5,739.4 3.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a
2039-40 5,911.6 3.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a
2040-41 6,088.9 3.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a

Note: Estimates in bold were adopted at the General Revenue Estimating Conference (August 2024). The constitutional provisions requiring the set-aside
of funds into the Land Acquisition Trust Fund expire July 1, 2035. The new long-run forecast does not assume the Legislature continues this treatment
beyond that date.




Documentary Stamp Tax Collections and Distributions (Millions)
August 14, 2024

Stat;:ory S Cap Ref;ince Description 2023-24* 2024-25 2025-26 2026-27 2027-28 2028-29 2029-30 2030-31 2031-32 2032-33 2033-34 2034-35 2035-36 2036-37 2038-38 2038-39 2039-40 2040-41
b
Total Collection 3577.4 3728.7 3889.4 4014.7 4141.5 4266.3 4398.8 4530.7 4666.6 4806.6 4950.8 5099.3 5252.3 5409.9 5572.2 5739.4 5911.6 6088.9
201.15 DOR Admin Cost 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.8
Remainder available for distribution 3563.6 3718.9 3879.6 4004.9 4131.7 4256.5 4389.0 4520.9 4656.8 4796.8 4941.0 5089.5 5242.5 5400.1 5562.4 5729.6 5901.8 6079.1
(1) Debt Service (deposited to LATF) 101.6 104.6 81.1 60.7 44.2 24.6 6.7 6.7 6.7 3.4 3.4 3.4 0.0 0.0 0.0 0.0 0.0 0.0
- Florida Forever 79.8 82.1 65.2 44.8 34.9 15.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
- Everglades Restoration Bonds Prior to July 1, 2016 21.9 22.5 15.9 15.9 9.3 9.3 6.7 6.7 6.7 3.4 3.4 3.4 0.0 0.0 0.0 0.0 0.0 0.0
(2) Land Acquisition Trust Fund (1+2+3+4+5+6+7) 1074.3 1122.6 1199.1 1260.9 1319.3 1380.0 1441.6 1485.2 1530.0 1579.5 1627.1 1676.1 0.0 0.0 0.0 0.0 0.0 0.0
25.00% 200.00 375.041(3)(b)1. 1. Everglades Projects / Comp Everglades Rest Plan 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 0.0 0.0 0.0 0.0 0.0 0.0
375.041(3)(b)1. +++ South Florida Water Management District 32.0
76.50% 100.00 375.041(3)(b)1. +++ Planning, Engineering and Construction 100.0 100.0 100.0
375.041(3)(b)1. +++ Remaining Everglades Purposes 68.0 100.0 100.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 0.0 0.0 0.0 0.0 0.0 0.0
7.60% 50.00 375.041(3)(b)2. 2. Spring Restoration, Protection & Management 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 0.0 0.0 0.0 0.0 0.0 0.0
375.041(3)(b)3. 3. Lake Apopka / St. Johns Water Management District 5.0 5.0 5.0
375.041(3)(b) 4. Debt Service / Bonds Post July 1, 2016 [pursuant to 375.041(3)( 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
64.00 375.041(3)(b)4. 5. Everglades Trust Fund 64.0 64.0 64.0 64.0 64.0 64.0 64.0 64.0 64.0 64.0 64.0 64.0 0.0 0.0 0.0 0.0 0.0 0.0
50.00 375.041(3)(b)5. 6. SFWMD 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 0.0 0.0 0.0 0.0 0.0 0.0
100.00 375.041(3)(b)é. 7. Acquisition of Land [to DEP, pursuant to 259.105] 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0  100.0 0.0 0.0 0.0 0.0 0.0 0.0
Residual 8. Uncommitted Cash Based on Statutory Provisions 605.3 653.6 730.1 796.9 855.3 916.0 977.6 1021.2 1066.0 11155 1163.1 1212.1 0.0 0.0 0.0 0.0 0.0 0.0
33.00% (3) Total to Land Acquisition Trust Fund 1176.0 1227.2 1280.3 1321.6 1363.5 1404.7 1448.4 14919 1536.7 1582.9 1630.5 1679.5 0.0 0.0 0.0 0.0 0.0 0.0
Remainder 2387.6 2491.7 2599.3 2683.3 2768.2 28519 2940.6 3029.0 3120.1 32139 3310.5 3410.0 5242.5 5400.1 5562.4 5729.6 5901.8 6079.1
8.00% 215.20(1) General Revenue Service Charge 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 265.6 273.6 420.2 432.8 445.8 459.2 472.9 487.1
150.00 201.15(4) State Housing Trust Fund (SB 102) 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0 150.0
201.15(4) General Revenue Fund (SB 102) 41.8 50.1 58.7 65.5 72.2 78.9 86.0 93.1 100.4 107.9
201.15(4) Net Available for Distribution 2195.8 2291.6 2390.6 2467.8 2546.0 26229 2704.6 27859 2869.7 2956.0 30449 3136.4 48223 4967.3 5116.6 5270.5 54289 5592.0
STTF
20.55% 466.75 (a) State Transportation Trust Fund 451.1 466.8 466.8 466.8 466.8 466.8 466.8 466.8 466.8 466.8 466.8 466.8 466.8 466.8 466.8 466.8 466.8 466.8
GDTF 0.15% 3.25 (b) Grants and Donations Trust Fund (DEO) 3.197 3.250 3.250 3.250 3.250 3.250 3.250 3.250 3.250 3.250 3.250 3.250 3.250 3.250 3.250 3.250 3.250 3.250
SHTF 0.00 State Economic Enhancement and Development Trust Fund (DEO) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
4.50% 2.25% (c) State Housing Trust Fund 49.4 51.6 53.8 555 57.3 59.0 60.9 62.7 64.6 66.5 68.5 70.6 108.5 111.8 115.1 118.6 122.2 125.8
2.25% (c) Local Government Housing Trust Fund 49.4 51.6 53.8 55.5 57.3 59.0 60.9 62.7 64.6 66.5 68.5 70.6 108.5 111.8 115.1 118.6 122.2 125.8
SHTF 0.00 State Economic Enhancement and Development Trust Fund (DEO) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
5.20% 0.65% (d) State Housing Trust Fund 14.3 14.9 15.6 16.1 16.6 171 17.6 18.1 18.7 19.2 19.8 20.4 31.4 323 333 34.3 35.3 36.4
4.55% (d) Local Government Housing Trust Fund 100.0 104.3 108.8 112.3 115.9 119.4 123.1 126.8 130.6 134.6 138.6 142.8 219.5 226.1 232.9 239.9 247.1 254.6
GITF 0.02% 0.30 (e) General Inspection Trust Fund 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30 0.30
SEEDTF 75.00 (f) State Economic Enhancement and Development Trust Fund (DEO) 75.0 75.0 75.0 75.0 75.0 75.0 75.0 75.0 75.0 75.0 75.0 75.0 75.0 75.0 75.0 75.0 75.0 75.0
RFTF 5.42% (g) Resilient Florida Trust Fund (RFTF) 119.0 124.2 129.5 133.7 137.9 142.1 146.5 150.9 155.5 160.1 165.0 169.9 261.3 269.1 277.2 285.5 294.1 303.0
WPSPTF 5.42% (h) Water Protection and Sustainability Program Trust Fund (WPSPTF) 119.0 124.2 129.5 133.7 137.9 142.1 146.5 1509  155.5 160.1 165.0 1699 2613 269.1 277.2 2855 294.1 303.0
Total to Trust Funds (Except LATF) 980.6 1015.9 1036.3 1052.1 1068.2 1084.0 1100.8 1117.5 1134.7 1152.4 1170.6 1189.4 1535.7 1565.4 1596.1 1627.7 1660.3 1693.8
(6) Total to General Revenue Fund 1257.0 1325.7 1413.1 1481.2 1550.1 16179 1689.9 1761.5 18354 1911.5 1874.2 1947.0 3286.6 3401.9 3520.5 3642.7 3768.6 3898.2

* The actual FY 2023-24 distribution numbers do not add up to the
total collection receipts due to timing issues related to transfers that
occurred at the end of the fiscal year.




Documentary Stamp Tax Total Collections Land Acquisition Trust Fund

Fiscal Total Doc  Percent Total to Debt  Remainder Total to Debt  Remainder Totalto Debt Remainder

Year Stamps Change LATF Service LATF LATF Service LATF LATF Service LATF
(New Esimates) (Old Estimates) (Difference)

1994-95 6953  -10.3% [ [

1995-96 775.2 11.5% 1 4

1996-97 844.2 8.9%

1997-98 1,045.4 23.8%

1998-99 1,185.1 13.4%

1999-00 1,223.5 3.2%

2000-01 1,313.2 7.3%

2001-02 1,572.5 19.7%

2002-03 2,001.5 27.3%

2003-04 2,632.1 31.5%

2004-05 3,365.2 27.9%

2005-06 4,058.3 20.6%

2006-07 3,032.8 -25.3%

2007-08 1,954.9 -35.5%

2008-09 1,122.8 -42.6%

2009-10 1,078.6 -3.9%

2010-11 1,156.5 7.2%

2011-12 1,261.6 9.1%

2012-13 1,643.4 30.3%

2013-14 1,812.5 10.3%

2014-15 2,120.8 17.0%

2015-16 2,276.9 7.4%

2016-17 2,417.8 6.2%

2017-18 2,510.0 3.8%

2018-19 2,651.1 5.6%

2019-20 2,874.9 8.4%

2020-21 4,082.8 42.0%

2021-22 5,359.0 31.3%

2022-23 3,864.8 -27.9% v v v

2023-24 3,577.4 -7.4% || ||

2024-25 3,728.7 4.2% 1,227.2 104.6 1,122.6 1,208.1 104.6 1,103.4 19.2 - 19.2

2025-26 3,889.4 4.3% 1,280.3 81.1 1,199.1 1,260.1 81.1 1,179.0 20.2 - 20.1

2026-27 4,014.7 3.2% 1,321.6 60.7 1,260.9 1,300.7 60.7 1,240.0 20.9 - 20.9

2027-28 4,141.5 3.2% 1,363.5 44.2 1,319.3 1,341.1 44.2 1,296.9 22.4 - 224

2028-29 4,266.3 3.0% 1,404.7 24.6 1,380.0 1,381.4 24.6 1,356.8 23.2 - 23.2

2029-30 4,398.8 3.1% 1,448.4 6.7 1,441.6 1,423.0 6.7 1,416.2 25.4 - 254

2030-31 4,530.7 3.0% 1,491.9 6.7 1,485.2 1,465.8 6.7 1,459.0 26.1 - 26.2

2031-32 4,666.6 3.0% 1,536.7 6.7 1,530.0 1,509.8 6.7 1,503.1 26.9 - 26.9

2032-33 4,806.6 3.0% 1,582.9 3.4 1,579.5 1,555.2 3.4 1,551.8 27.7 - 27.7

2033-34 4,950.8 3.0% 1,630.5 3.4 1,627.1 1,602.0 3.4 1,598.5 28.5 - 28.6

2034-35 5,099.3 3.0% 1,679.5 3.4 1,676.1 1,650.1 3.4 1,646.7 29.4 - 29.4

2035-36 5,252.3 3.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a

2036-37 5,409.9 3.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a

2037-38 5,572.2 3.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a

2038-39 5,739.4 3.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a

2039-40 5,911.6 3.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a

2040-41 6,088.9 3.0% n/a n/a n/a n/a n/a n/a n/a n/a n/a

Note: Estimates in bold were adopted at the General Revenue Estimating Conference (August 2024). The constitutional provisions requiring the set-aside of funds
into the Land Acquisition Trust Fund expire July 1, 2035. The new long-run forecast does not assume the Legislature continues this treatment beyond that date.
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