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General Fund revenue collec-
tions for the month ended
April 2012 totaled $3.4 

billion, which was $98.9 million, or
3%, above estimate.  Fiscal year-to-
date collections total $23 billion,
which is $288.4 million, or 1.2%,
below estimate.  Total FY 2011-12
General Fund revenues are 2.2%
higher than last year, while tax rev-
enues are 3.1% more.  April is the
“annual payment” month for several
corporation taxes and personal in-
come tax.  It is also a “quarterly 
estimated tax payment” month for
personal income taxes.

Governor Corbett’s FY 2012-13
Budget projected that the FY 2011-
12 revenue deficit would be $718.9
million by year’s end, and so the
year-to-date deficit of $288.4 million
with two months remaining in the
fiscal year is welcome news.  Gen-
erally speaking, the strong 
performance this month was 
bolstered by an unexpected receipt
of approximately $75 million in
gross receipts tax (GRT) that 
carried over from March.

Corporation taxes were ahead
of estimate for the month by $68.7
million.  Absent the additional $75
million in GRT, corporation taxes
would have been about $6.3 mil-
lion below estimate for the month,
caused by a relatively lackluster
performance in CNI and CSFT.
The April 2012 CNI annual pay-
ment should take into account
most of the remaining effect of the
100% bonus depreciation provi-
sion, as the investment stimulus
expired for the 2011 tax year.  Any
lingering effect from here on out
should be relatively small. 

General Fund Revenues Outperform Estimate for April
Personal income tax (PIT) collec-

tions were below estimate by $26.4
million, or 1.6%, for the month.
Employers’ withholding was below
estimate for the month by $13.9 mil-
lion.  However,  year-to-date em-
ployers’ withholding tax collections
are running 3.6% ahead of revenues
at this same time last year. This is an
indication that wages are continu-
ing to recover from their lows dur-
ing the economic downturn but are
growing at a slower pace than was
seen before the recession.

PIT annual tax payments 
received from 2011 tax returns in
April 2012 were short of estimate by
$36.4 million, or 4.5%.  However,
April 2012 annual tax payments
were 5.6% greater than April 2011
annual tax payments.  Quarterly 

estimated PIT payments were $23.8
million, or 10.7%, ahead of estimate,
and 19.4% ahead of last year for the
same month.  The quarterly esti-
mated PIT payments are due again
in June, and the strong perform-
ance in April bodes well for June.

Sales and use tax collections
were above estimate by $35.7 mil-
lion, or 4.8%, for the month.  Gen-
eral sales and use tax accounted for
$36.1 million of the monthly 
overage, while sales tax on motor
vehicles was below estimate by
$432,488.  Total sales and use tax for
April 2012 grew by 7.1% over April
2011 collections, and the year-to-
date SUT collections for FY 2011-12
are 5.6% ahead of last fiscal year.
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General Fund Tax Collections
Fiscal Year 2011-2012

Comparison of Official Estimate with Actual Revenue by Month
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Realty transfer tax collections
were $3.2 million, or 15.4%, above
estimate for the month.  RTT has
been looking a bit better over the
past several months, but even
April’s relatively strong perform-
ance leaves RTT at $5.4 million
below estimate for the year.

surplus in Treasury escheats (i.e. un-
claimed property).

Motor License Fund collections
were $8.9 million above estimate for
the month of April.  The Motor 
License Fund is $9.1 million above
estimate for the year.

Inheritance tax collections were
$1.4 million below estimate for the
month, and they are now $11.7 mil-
lion below estimate for the year.

General Fund non-tax revenue
exceeded estimate this month by
$23.7 million, led by a $21.9 million

Issuance of Debt

The Constitution permits the
Commonwealth to issue debt for:

• Capital projects approved in a
capital budget itemization act;

• Purposes approved by voter
referendum; and

• Disaster response.

Constitutional Debt Limit

Debt for capital projects may be
issued without voter approval but is

16.3% for the current fiscal year and
17.8% for fiscal year 2012-13.

Debt Outstanding

General obligation debt out-
standing on June 30, 2011 was ap-
proximately $9.87 billion and is
estimated to be approximately
$10.87 billion on June 30, 2012.  

subject to a constitutional debt limit.
The constitution limits debt to 1.75
times the average tax revenues for
the previous five years.  Voter ap-
proved debt and disaster relief debt
are not subject to the constitutional
limit.  

The estimated Constitutional debt
limit for FY 2012-13 is approxi-
mately $59.5 billion.  

Capital budget debt as a percent-
age of the debt limit is estimated at

Commonwealth Debt

• Debt outstanding has increased from slightly more than $6
billion in 2002 to nearly $11 billion in 2012 (estimated), an
increase of 79.3%. 

• For the five-year period 2006 to 2011, outstanding general
obligation debt has increased at an annual rate of 6.3%.

• The Governor’s FY 2012-13 Budget projects that outstand-
ing debt will approach $14 billion by FY 2016-17.

• Redevelopment Assistance Capital Program debt 
outstanding is estimated at $2.05 billion.  Approximately
$130 million is retired each year.
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General Fund Tax Collections
Year-to-Date Revenue Comparison

with Official Estimate
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Revenue Deficit through 
April $288.4 Million 

Senate Appropriations Committee, Jake Corman, Chairman

General Fund Revenue Collections
Fiscal Year 2011-2012

Revenue Comparison with Last Year
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Fiscal Year 2011-12
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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Miscellaneous 
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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.   
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