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May Tax Collections Meet Projections

TRENTON — May revenue collections matched Treasury forecasts, ensuring that New Jersey
state government can close out fiscal 2011 without further cuts and maintain surplus levels
forecast in the fiscal 2012 budget proposal, Treasurer Andrew Sidamon-Eristoff said.

“Realistic forecasting of state revenues in fiscal 2011 has helped New Jersey stabilize its
finances, preventing the shock of last-minute budget cuts experienced in 2010,” Treasurer
Sidamon-Eristoff said. “It’s critically important that we continue to make responsible estimates
to ensure expectations in the 2012 budget can be met.”

Year-to-date revenues total $24.8 billion, the level predicted by Treasury forecasters in recent
updates of financial projections. May revenues were $2.10 billion, off a statistically insignificant
amount from forecasts of the Office of Revenue and Economic Analysis.

“While rising revenue figures are clearly cause for optimism, what’s most important for the
fiscal stability of the state is that our revenue forecasts are closely tracking economic realities,”
Treasury Chief Economist Charles Steindel said. “Though the state’s economic output continues
to grow at a solid pace, our revenue forecasts must be tempered by continuing uncertainty and
instability, both nationally and internationally.”

Year-to-date income tax collections were $9.2 billion, and sales tax collections were $7.1 billion,
at the levels forecast in the Treasurer’s revenue update to the Legislature in mid-May.
Corporate business tax collections are at $1.87 billion.



STATE OF NEW JERSEY
REVENUE SOURCE
TESTIMONY BUDGET VERSUS ACTUAL
FOR THE ELEVEN MONTHS ENDED MAY 31, 2011
($ Thousands)
MAY Variance % Variance
Over/(Under) Over/(Under)
Testimony Testimony Testimony

Revenue Source Budget Actual Budget Budget
Gross Income $ 9,220,800 $ 9,208618 $ (12,182) (0.1%)
Sales 7,058,500 7,059,052 552 0.0%
Corporation Business 1,874,400 1,870,855 (3,545) (0.2%)
Lottery 829,700 829,737 37 0.0%
Motor Fuels 477,100 477,164 64 0.0%
Motor Vehicle Fees (b) 339,100 339,137 37 0.0%
Transfer Inheritance 554,300 554,274 (26) (0.0%)
Casino Revenue 236,900 236,927 27 0.0%
Insurance Premium 366,700 366,670 (30) (0.0%)
Cigarette (a) 127,100 127,079 1) (0.0%)
Petroleum Products Gross Receipts 201,400 201,393 N (0.0%)
Corp. Banks & Financial Institutions 97,000 96,998 2) (0.0%)
Alcoholic Beverage Excise 76,400 76,379 2n (0.0%)
Realty Transfer 158,500 158,474 (26) (0.0%)
Tobacco Products Wholesale Sales (a) 15,400 15,418 18 0.1%
Public Utility 14,800 14,792 (8) (0.1%)

Total $ 21,648,100 § 21632967 § (15,133) (0.1%)
All Other (c) 3,129,700 3,129,700 - -

Total Revenues $ 24777800 § 24,762,667 $ (15,133) (0.1%)

(a) Pursuant to P.L. 06-37, revenue collections of $396.5 million from the cigarette and tobacco products wholesale sales tax are
deposited in the Health Care Subsidy Fund. Pursuant to P.L. 04-69 $0.0325 per cigarette is dedicated to pay debt service on the
Cigarette Securitization Bonds.

(b) Pursuant to P.L. 03-13, $230.8 million of FY 2011 Motor Vehicle Fee collections are dedicated to the New Jersey Motor Vehicle
Commission.

{c) Due to the sporadic nature of cash collections, including once a year assessments, OMB accrues to the budgeted target on a
monthly basis and adjusts at the time of GBM.



STATE OF NEW JERSEY

REVENUE SOURCE
TESTIMONY BUDGET VERSUS ACTUAL
MONTH OF MAY 2011
($ Thousands)
MAY Variance % Variance
Over/(Under) Over/(Under)
Testimony Testimony Testimony

Revenue Source Budget Actual Budget Budget
Gross Income $ 600,000 § 587,797 % (12,203) (2.0%)
Sales 690,000 685,585 (4,415) (0.6%)
Corporation Business 100,000 96,866 (3,134) (3.1%)
Lottery 76,700 76,725 25 0.0%
Motor Fuels 45,000 41,942 (3,058) (6.8%)
Motor Vehicle Fees (b) 54,700 54,721 21 0.0%
Transfer Inheritance 49,200 49,153 47) (0.1%)
Casino Revenue 20,400 20,388 (12) 0.1%)
Insurance Premium 115,900 115,895 &) (0.0%)
Cigarette (a) 48,000 47,964 (36) 0.1%)
Petroleum Products Gross Receipts 19,800 20,047 247 1.2%
Corp. Banks & Financial Institutions 4,900 4,396 (504) (10.3%)
Alcoholic Beverage Excise 100 2,556 2,456 2456.0%
Realty Transfer 10,100 11,629 1,529 15.1%
Tobacco Products Wholesale Sales (a) 1,500 1,523 23 1.5%
Public Utility 14,800 14,754 (46) (0.3%)

Total $ 1,851,100 § 1,831,941 $ (19,159) (1.0%)
All Other (¢) 277,500 277,500 - -

Total Revenues $ 2,128,600 $ 2,109,441 $ (19,159) (0.9%)

(a) Pursuant to P.L. 06-37, revenue collections of $396.5 million from the cigarette and tobacco products wholesale sales tax are
deposited in the Health Care Subsidy Fund. Pursuant to P.L. 04-69, $0.0325 per cigarette is dedicated to pay debt service on the

Cigarette Securitization Bonds.

(b) Pursuant to P.L. 03-13, $230.8 million of FY 2011 Motor Vehicle Fee collections are dedicated to the New Jersey Motor Vehicle

Commission,

(c) Due to the sporadic nature of cash collections, including once a year assessments, OMB accrues to the budgeted target on a

monthly basis and adjusts at the time of GBM.




010T SnSI2A 10T AVIA - I10T 183514

SNOLLDATIOD HSVD ALVA-OL-4VAA ANV HINOIW

AdSHAL MAN 40 ALVILS

%9°'T L9L'86S'0T $ (0) 156's80°0C7  $ SINUdAIY lofey [BI0L  (%6°€E) 150°'09L°1 §  8pL'0£8'1 §
%811 6Ll SET'E Aumnoand %892 IRd 6£9'11
%¢€°9 8151 S0S‘p1 (') sajeg ajesajoym s1ONpold 000BQOL  %S°C X4 1Ll
- - (4] suopmusuj s8uiaeg - - -
%t | vLE'SYI 81€'9p1 Iaysuel] Ay %6°1T 6T¢' vl 6SL 11
%8'C 6LT'9L 1L1'L 3810Xg 331249 JIOYOIY %91 95161 #H0°Cl
(%8'0) 86696 S6LL6 suouniusuyj [efoueul] % syueg ‘dio) (%1°88) 96¢€'y £P0'LE
%L1 £65181 8558L1 51d1999Y $501D) SIPNPOI WNAOIR] %0 Ly9'81 LTO'LT
%L'6 6L0°LT1 S6L'STI (&) anore31) %9 #96°Ly 1£0°St
(%I19)  0,9'99¢ 89€°06¢ wniualg 3duensu|  %[°0 S68'SI1 S9LGT1
(%S°T1)  LT6'9CT 85L'0LT aNUdAY oulse)  (%8'07) 88¢£°0T 6vL'ST
%S'L YLT'VSS £THSIS sduejLIyu] BJSURL]  (%S°6) XN T4 96T S
%69 LET'6EE 18¢°LIE (Q) 5924 3]2IYIA 10O %96 12L¥S ST6'6F
(%9'1)  vorzepy 9E1'6EP S|ang 00N %€ oy 96 v
(%90)  LE£L'6T8 T8 Pes Km0 (%Z'9) STL'9L £SL°18
%29 $68°0L8°1 0£0°79L1 ssauisng uoneiodio)  %0°L6S 99896 (68°61)
%8¢ 750°69¢€'9 679°¢El’9 sajeS %€ $85'S79 £EY119
%381 8Iv'6c6's § (9) 600°78L'S 8 Xe | 2Wodu| ss0ID  (%$'€7) LOL'LSS $§ 906'8TL §
a3uey) 110z 0107 a3uey) 110z 0107
% dLA- AV % AVIN
(spuesnoyL Q




