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General Fund revenue col-
lections for the month
ended March 2014 totaled

$4.22 billion, which was $20.7 mil-
lion, or 0.5%, below the monthly
estimate.  Fiscal year-to-date col-
lections total $20.5 billion, which
is $96.3 million, or 0.5%, below
estimate for the year.  Fiscal year-
to-date General Fund revenue
collections are 0.8% ahead of last
year at this time.   March is typi-
cally the largest revenue collec-
tion month of the year.  

Financial institutions taxes (i.e.
bank shares tax) was below the
monthly estimate by $88.8 million
for March.  The bank shares tax
was amended substantially for
taxable years beginning in 2014.
At this point, it is unclear
whether the shortfall relates to
the tax changes made in Act 52
of 2013.  Although the tax pay-
ments were due in March 2014,
most financial institutions re-
ceive a tax filing extension, and
so the tax returns will not be re-
ceived until September 2014.  As
a result, the Department of Rev-
enue does not yet have a handle
on what might have caused the
financial institutions tax to come
in at 25.3% below estimate for
the month.  The overwhelming
majority of the tax is due in
March, and so such a shortfall
will not be repeated in the re-
maining months of the fiscal
year.

Gross receipts tax (GRT) rev-
enues were below estimate by
$47.1 million for the month, and
GRT revenues are $45.5 million
short of estimate for the year.

Revenue Collections Continue to Miss the Mark in March
The adjustments to the Official
Revenue Estimate contained in
the Governor’s FY 2014-15 Execu-
tive Budget anticipated that GRT
revenues would be short by $50
million for the 2013-14 fiscal year.
Because most GRT is collected in
March, it appears that the $50
million downward adjustment will
prove to be accurate unless some
unexpected changes occur in GRT
revenues between now and the
end of June.

Except for the financial institu-
tions tax and the GRT, corpora-
tion tax collections were above
estimate in all other major cate-
gories.  On the whole, corpora-
tion tax collections were $81.8

million, or 3.4%, below estimate
for the month.  Some of the short-
fall in the financial institutions tax
and GRT was offset by a monthly
surplus in CNI, CSFT and insur-
ance premiums taxes of $33.9 mil-
lion, $8.1 million and $7.7 million,
respectively.  Corporation taxes
are now $746,748 below estimate
for the year.  March is the month
for which the first quarterly in-
stallments of estimated payments
for the 2014 tax year are due for
CNI and CSFT.  The estimated
payments appear to be running
slightly below the estimate, and
so this pattern may repeat itself in
June when the second quarterly
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Senate Appropriations Committee, Jake Corman, Chairman

General Fund Tax Collections
Fiscal Year 2013-2014

Comparison of Official Estimate with Actual Revenue by Month

Continued...



Established by Act 120 of
2010,  the Independent Fis-
cal Office (IFO) is charged

with providing a preliminary rev-
enue estimate by May 1 of each
year to provide assistance in

crafting state budget proposals.
The IFO must also prepare a final
estimate by June 15 for the next
fiscal year as well as an annual as-
sessment of the state’s current fis-
cal condition and a projection of

its fiscal condition for a subse-
quent five year period.
Upon completion, each report 
will be made available at
www.ifo.state.pa.us.
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installment for 2014 is due.  A
large portion of the CNI and
CSFT annual payments for the
2013 tax year are due by April 15.
The slight shortfall in CNI and
CSFT estimated payments is
being more than offset by better-
than-projected performance in
annual payments so far this year. 

Sales and use tax collections
were below estimate by a disap-
pointing $44.1 million for the
month.  General sales and use tax
was $41 million below estimate,
while sales tax on motor vehicles
missed the estimate by $3.1 mil-
lion.  Total sales and use tax col-
lections for FY 2013-14 are $111.1
million, or 1.6%, below estimate
so far this year.   SUT collections
are only 1.5% ahead of last year,
while the Official Estimate pre-
dicted 3.77% annual growth.

$13 million, or 4.5%, below esti-
mate for the year.  Inheritance tax
collections beat the estimate by
$6.4 million for the month, and
they are now $9.5 million, or
1.5%, below estimate for the year.
Cigarette tax was above estimate
by $1.5 million for the month, but
liquor tax collections were $2.2
million, or 8.0%, short of estimate.
Table games tax revenue ex-
ceeded the monthly estimate by
$402,443.

General Fund non-tax revenue
collections exceeded the estimate
by $71.5 million for the month.

Motor License Fund collections
were $113,251 above estimate for
the month of March.  The Motor
License Fund is $13.4 million
above estimate for the year.

Personal income tax collections
were above estimate by $30.5 mil-
lion, or 3.4%, for the month.
March 2014 employers’ withhold-
ing collections totaled $792.4 mil-
lion, which was $22 million, or
2.9%, above estimate.  Individual
estimated PIT collections were
above estimate by $2.8 million,
and PIT payments on annual tax
returns were $5.7 million higher
than expected.  The bulk of PIT
annual payments will be due by
April 15.  Hopefully, the relatively
strong performance in March PIT
collections is a sign that we are
moving out of the winter dol-
drums and into a period of in-
creased job creation and higher
wages.

Realty transfer tax collections
missed the estimate by $1.03 mil-
lion for the month.  RTT is now

The Independent Fiscal Office to Publish
Preliminary Revenue Estimate by May 1
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General Fund Revenue Collections
Fiscal Year 2013-2014

Revenue Comparison with Last Year
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Senate Appropriations Committee, Jake Corman, Chairman

General Fund Tax Collections
Year-to-Date Revenue Comparison

with Official Estimate
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Fiscal Year 2013-14
Performance of Major Tax Types

Above/Below the Monthly Estimate
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Senate Appropriations Committee, Jake Corman, Chairman

Oil and Gas Lease Fund
Year-to-Date Revenue

Compared with Prior Year
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The Oil and Gas Lease 
Fund is used to finance 

conservation, recreation, 
dams or flood control 
projects or to match 

federal grants made for 
these purposes.  

Revenues are derived 
from rents and royalties 
from oil and gas leases 

of commonwealth owned 
land with the exception 
of land owned by either 
the Pennsylvania Game 

or Fish & Boat 
Commissions.   

Through March 
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