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General Fund revenue col-
lections for the month
ended November 2014 to-

taled $1.73 billion, which was $5.6
million, or 0.3%, above estimate
for the month.  Fiscal year-to-date
collections total $10.6 billion,
which is $109 million, or 1.0%,
above estimate for the year.
Compared with 2013 revenue col-
lections, November 2014 collec-
tions were $33.9 million, or 2.0%,
above last year.  

Fiscal year-to-date 2014-15
total General Fund revenue col-
lections are $694.6 million, or
7.0% ahead of last year.  This
amount includes one-time trans-
fers to the General Fund from
special funds such as $95 million
from the Small Business First
Fund and $85 million from the
Machinery and Equipment Loan
Fund.  A comparison of General
Fund tax revenues, excluding
these one-time items, shows that
tax revenues have increased by
$458.4 million, or 4.7%, over last
year through November. 

November’s corporation tax
collections were above estimate
by $3.0 million, or 5.4%.  
November is typically one of 
the lowest months of the fiscal
year with regard to corporation
tax collection amounts.  Corpo-
ration tax collections are $86.1
million, or 11.1%, above esti-
mate for the year.

Sales and use tax (SUT) collec-
tions were above estimate for the
month by $5.0 million, or 0.7%.
Non-motor SUT was above esti-
mate by $10.5 million, or 1.6%,

General Fund Collections Above Estimate for November
for the month, but SUT on motor
vehicles missed the estimate by
$5.4 million, or 6.0%.  Sales and
use tax collection amounts this
November were $26.3 million, or
3.6%, ahead of last year for the
same month.  Sales and use tax
collections are $190.1 million, or
5.0%, ahead of last year for the
fiscal year-to-date.  SUT is $49.4
million, or 1.3%, more than esti-
mate for the year.

Personal income tax (PIT) col-
lections were ahead of estimate
by $1.3 million, or 0.2%, for the
month.  Employers’ withholding
tax was $866,140 above estimate
for the month.  Estimated PIT
payments were $247,796 over es-

timate for the month, and annual
tax payments were $152,078
above estimate. PIT collections
are $124.4 million, or 3.1%, ahead
of last year’s collections through
November.  However, PIT is $10.8
million, or 0.3%, below estimate
for the year.

Realty transfer tax (RTT) collec-
tions failed to meet the estimate
by $9.6 million, or 27.7%, for the
month.  RTT collections are $27.2
million, or 13.4% short of esti-
mate for the year, and they are
only 1.3% ahead of last year at
this time.  Inheritance tax collec-
tions were above estimate by
$10.1 million, or 18.2%, for the
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month. Cigarette tax collections
were $6.8 million, or 7.6%, below
estimate.  Liquor tax collections
totaling $30.1 million were $1.4
million below estimate for the
month.  

Non-tax revenue was $6.6 million
below estimate for the month of
November, and it is $76.3 million, or
19.6%, below estimate for the year.
It bears repeating that the $80 mil-
lion Liquor Store Profit transfer set
to occur in September was not
made, and so non-tax revenue, and
the General Fund, remains skewed
downward by $80 million.

Motor License Fund collections

were $10.5 million above estimate
for the month of November. The
Motor License Fund is $13.8 mil-
lion, or 1.4%, ahead of estimate
for the year. 

The year-to-date General Fund
revenue surplus is welcome news,
however, it does not mean that the
Commonwealth is not facing seri-
ous fiscal challenges in the remain-
der of the fiscal year and in the
budget year.  At the mid-year
budget briefing, Secretary Zogby
indicated that supplemental appro-
priations of nearly $52 million will
be necessary for the Department
of Corrections for the current fis-

cal year.  He also noted that cer-
tain revenues totaling about $234
million assumed in the official rev-
enue estimate may not come to
fruition.  These include cigarette
taxes (-$14 million), casino license
fees (-$125 million) and non-im-
pact drilling revenue (-$95 million).
In addition, the projected General
Fund cost-to-carry for mandated
programs was estimated at ap-
proximately $1.8 billion.  

It is clear that the FY 2015-16
budget will be extremely chal-
lenging and the Commonwealth
faces the difficult task of closing a
significant budget gap.

2015 Budget Hearings

Budget hearings for 2015 are tentatively scheduled for a 
three-week period beginning on March 16, 2015 and concluding
on April 2, 2015.  Hearing dates and times for specific agencies

have not yet been determined.

Official Revenue Estimate Monthly Distribution

When ranking estimated monthly revenue collections from
largest to smallest, November ranks eleventh at $1.729 billion or 5.73%

of total General Fund estimated revenues.  December is the fifth 
largest collection month at $2.550 billion or 8.45% of

estimated annual General Fund revenues.

2014 Mid-year Budget Briefing

Secretary Zogby presented his final mid-year budget briefing to the
General Assembly on December 3, 2014.  The FY 2014-15 briefing

addressed the fiscal issues and challenges facing the Commonwealth
for the remainder of the current fiscal year and for FY 2015-16.

Briefing materials may be viewed at www.Senatorbrowne.com by
selecting the Appropriations Committee tab.
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General Fund Revenue Collections
Fiscal Year 2014-2015

Revenue Comparison with Last Year
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General Fund Tax Collections
Year-to-Date Revenue Comparison

with Official Estimate
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Fiscal Year 2014-2015
Performance of Major Tax Types

Above/Below the Monthly Estimate
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Oil and Gas Lease Fund
Year-to-Date Revenue

Compared with Prior Year
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