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Year-to-Date Revenues Are Up 6.4 Percent, Tracking Annual 
Growth Target 

Trenton – New Jersey collected $6.53 billion in tax revenues from its major taxes for the four 
months ended in October, 6.4 percent higher than the prior year as cash collections for sales 
tax continued to run well ahead of their full-year growth target.  

For the State’s sixteen major taxes as a group, the overall growth of 6.4 percent is running 
ahead of the 6.3 percent target for full-year revenue growth. For the sales tax, the fiscal year-
to-date growth of 9.4 percent in cash collections is more than 4 percent ahead of the full-year 
revenue target of 5.3 percent.  

Income tax collections in October totaled $880.4 million, $10 million, or 1.1 percent, below 
their level in October 2012. The drop was partly caused by a higher level of refund payments 
this year. A total of $98.6 million in refunds was paid during October, nearly double the $50.1 
million paid out in October 2012. Total refund payments that month were reduced due to 
disruptions caused by Superstorm Sandy. 
 
In the aftermath of the storm, State offices were forced to close during the last week of 
October 2012 and refund checks that had been scheduled to go out were delayed into 
November.  
 
“Sandy resulted in quite complex changes to state revenues in the latter months of 2012,” 
Treasury Chief Economist Dr. Charles Steindel noted, “complicating comparisons of this year’s 
monthly collections to last year’s. The fact is that the storm-induced delay in refunds boosted 
revenues last October, though that short-lived spur was reversed in November. Looking 



through the noise, the ongoing strength in sales tax collections in October is the clearest sign 
that the state’s economy continues to move forward.” 

“The steady performance of the State’s major tax revenues relative to their full-year growth 
target is an encouraging sign that New Jersey’s overall economy is continuing to expand,” said 
State Treasurer Andrew Sidamon-Eristoff. 
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