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Perhaps as a harbinger of future fiscal
problems, General Fund tax rev-

enues of $3.98 billion for March were
$109.8 million, or 2.7 percent below
the monthly estimate.  This shortfall
negates the $91 million surplus that had
been reported for February.  Most peo-
ple are unaware that March is the largest
estimated tax receipt month in a given
fiscal year, primarily because of the
amount of annual and quarterly corpo-
rate tax payments which are due in this
month.  As a result, a shortfall in March
is not a good omen for the remainder
of the fiscal year.

During March, collections of the
corporate taxes (over 50 percent of the
anticipated monthly revenues) were
below the estimate by $111 million, or
4.5 percent.  Also, collections of the
cigarette tax, liquor tax, realty transfer
tax, inheritance tax, and the non tax
revenue were below anticipated
amounts for March.  Sales tax and the
personal income tax were ahead of the
estimate.  Year-to-date collections of
the non withheld personal income tax
are 9.9 percent above the estimate,
and 18 percent above the previous
year’s collection for the same time
period.  The surplus in the non with-
held personal income tax collections
represents two-thirds of the year-to-
date overall General Fund revenue sur-
plus.

For the year, General Fund revenues
are $180.5 million, or less than 1 per-
cent, ahead of estimated amounts.
Year-to-date collections of $19.9 bil-
lion are 2.4 percent ahead of the prior
year’s receipts through the end of
March.

The following information has
been prepared by the Department of
Revenue to provide a more detailed
analysis of tax collections for March:

Sales tax receipts totaled $621.9
million for March, which was $8 mil-
lion above estimate.  Sales tax collec-
tions year-to-date totaled $6.4 billion,
which is $27.7 million, or 0.4 percent,
above estimate.

Personal Income Tax (PIT) revenue
in March was $785.5 million, which
was $26.2 million above estimate.
This brings year-to-date PIT collec-
tions to $7.2 billion, which is $82.5
million, or 1.2 percent, above esti-
mate.

March corporation tax revenue of
$2.3 billion was $112.3 million below
estimate.  Year-to-date corporation tax
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collections total $4.2 billion, which is
$94.8 million, or 2.3 percent, above
estimate.

Other General Fund revenue figures
for the month included $66.4 million
in inheritance tax, which was $5.2
million below estimate, bringing the
year-to-date total to $600.1 million,
which is $11.9 million above estimate.

Realty transfer tax was $24.5 mil-
lion for March, bringing the total to
$330.7 million for the year, which is
$2.3 million more than anticipated.

Other General Fund revenue
including the cigarette, malt beverage
and liquor tax totaled $135 million
for the month, $20.9 million below
estimate, bringing the year-to-date
total to $1.1 billion, which is $38.7
million below estimate.
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