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Fiscal Years 2015-2020 Official and October Forecasts
U.S. Economic Forecasts - Income and Other Indicators

FY15 FY16 FEY17 FEY18 FEY19 FEY20

Output, Income, and Spending (% Change)

Real GDP Official (Oct '16) 2.9 1.7 1.7 2.3 2.2 2.2
Oct Standard 3.2 1.7 1.9 2.4 2.3 2.2

Oct Pessimistic 1.9 1.7 0.0 2.4

Total Personal Income Official (Oct '16) 5.3 3.7 3.8 4.7 5.0 4.9
Oct Standard 5.8 3.6 25 3.5 4.5 5.0

Oct Pessimistic 2.5 3.2 2.8 4.3

Wages and Salaries (51%) Official (Oct '16) 5.3 4.5 4.3 5.0 5.0 4.9
Oct Standard 5.3 4.2 2.8 4.1 4.9 4.9

Oct Pessimistic 2.8 3.7 3.0 4.0

Average Wage Official (Oct '16) 3.1 2.5 2.8 4.1 4.0 3.8
Oct Standard 3.1 2.3 11 2.7 3.7 3.8

Oct Pessimistic 1.1 2.6 3.2 35

Real Consumer Spending Official (Oct '16) 3.4 2.7 2.8 2.2 2.5 2.4
Oct Standard 3.7 3.0 2.8 2.5 2.4 2.4

Oct Pessimistic 2.8 2.2 0.8 2.0

Interest Rates (%)

3-Month Treasury Bills Official (Oct '16) 0.0 0.2 0.5 1.0 1.8 2.5
Oct Standard 0.0 0.2 0.6 1.3 2.1 2.8

Oct Pessimistic 0.6 1.2 1.0 11

30-Year Treasury Bonds Official (Oct '16) 2.9 2.8 25 3.0 3.5 4.0
Oct Standard 2.9 2.8 2.8 3.3 4.0 4.6

Oct Pessimistic 2.8 35 4.1 3.8

Prices (% Change)

CPI Official (Oct '16) 0.7 0.7 1.9 2.5 2.5 2.6
Oct Standard 0.7 0.7 1.9 1.8 2.0 25

Oct Pessimistic 1.9 1.8 1.9 2.3

GDP Deflator Official (Oct '16) 1.4 1.1 2.0 2.3 2.1 2.1
Oct Standard 14 11 1.6 1.7 2.3 2.1

Oct Pessimistic 1.6 1.7 2.1 2.0

The Official forecast is IHS Markit October 2016 U.S. standard scenario.
The Oct Standard forecast is IHS Markit October 2017 U.S. standard forecast.
The Oct Pessimistic forecast is IHS Markit October 2017 U.S. pessimistic alternative scenario.



Fiscal Years 2015-2020 Official October Forecasts

U.S. Economic Forecasts - Employment and Labor Markets

Employment and Labor Markets (% Change)
Total Nonagricultural Employment

Construction (4%)

Manufacturing (9%)

Trade, Transportation, and Utilities (19%)

Financial Activities (6%)

Professional and Business Services (14%)

Education and Health Services (15%)

Leisure and Hospitality (10%)

Government (16%)

Unemployment Rate (%)

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

FY15 FY16 FY17 FY18 FY19 FY20
2.1 1.9 1.5 09 09 1.0
2.1 1.9 1.6 1.4 1.2 1.0
1.6 1.1 (0.3) 04
54 41 21 1.8 23 24
54 47 30 22 22 35
30 16 (30) (0.6)
16 03 (03) 05 1.3 1.6
16 06 0.1 1.3 22 1.2
0.1 1.1 08 03
2.1 1.8 11 01 02 01
2.1 1.5 10 05 02  (0.1)
10 03  (L0) (0.6
1.6 1.9 1.8  (0.3) (0.3) (0.4)
1.6 19 21 1.8 1.2 0.3
2.1 1.2 (06) 0.8
31 31 30 38 26 21
30 27 29 31 39 33
2.9 15 (1.1) 5.1
23 31 23 1.3 1.0 1.1
23 28 25 20 11 08
25 22 1.6 0.3
29 29 22 09 07 08
29 34 23 1.5 02  (0.0)
2.3 1.7 01 (11
05 05 05 01 06 1.2
05 08 09 02 04 08
09 02 (02 (0.2
57 50 49 47 46 46
57 50 47 43 43 43
47 45 54 586

The Official forecast is IHS Markit October 2016 U.S. standard scenario.
The Oct Standard forecast is IHS Markit October 2017 U.S. standard forecast.
The Oct Pessimistic forecast is IHS Markit October 2017 U.S. pessimistic alternative scenario.



Fiscal Years 2015-2020 Official and October Forecasts

Virginia Economic Forecasts - Employment and Labor Markets

Employment and Labor Markets (% Change)
Total Nonagricultural Employment

Construction and Mining (5%)

Manufacturing (6%)

Trade, Transportation, and Utilities (17%)

Financial Activities (5%)

Professional and Business Services (19%)

Education and Health Services (14%)

Leisure and Hospitality (10%)

Government (18%)

Unemployment Rate (%)

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

Official (Oct '16)
Oct Standard
Oct Pessimistic

FY15 FY16 FY17 FY18 FY19 FY20
1.1 2.4 1.5 1.0 0.9 0.9
1.1 2.3 1.2 1.3 1.0 0.8

1.2 1.0 (5 03
1.7 2.1 4.6 3.5 3.8 3.2
1.8 2.5 1.5 1.9 3.5 4.4

1.5 1.2 (22) (0.0)

0.5 0.2 1.2 1.4 1.1 1.1

0.5 0.5 (05 (07) 1.3 1.3
(050 (1.00 (05 01
1.0 2.9 1.3 0.0 0.3 0.3
1.1 2.2 0.2 0.3 01 (0.1
0.2 01  (1.2) (0.7)
1.3 2.2 (0.4) (1.6) (1.4 (0.2
1.3 1.8 2.1 1.7 1.1 0.3
2.1 09 (1.1) 1.0
1.4 3.7 3.5 2.3 1.5 1.7
1.5 3.1 2.6 2.6 2.8 2.0
2.6 1.4  (12) 3.2
1.7 3.5 2.0 1.3 1.6 1.4
1.9 4.1 1.4 2.0 0.8 0.5
1.4 2.1 1.5  (0.1)

2.0 4.1 1.0 1.1 1.5 0.9

2.1 4.9 2.1 1.8 0.8 0.2
2.1 2.0 0.7  (0.7)

0.2 0.2 0.5 0.5 0.1 0.1

0.1 0.2 0.3 04  (0.0) 0.2
0.3 04  (0.1) 0.2

4.9 4.7 4.3 4.0 4.0 4.0

4.8 4.1 4.0 3.6 3.5 3.5
4.0 3.7 4.1 4.3

The Official forecast is based on IHS Markit October 2016 U.S. standard forecast and as recommended by JABE and GACRE.

The Oct Standard forecast is IHS Markit October 2017 U.S. standard forecast.
The Oct Pessimistic forecast is IHS Markit October 2017 U.S. pessimistic alternative scenario.



Fiscal Years 2015-2020 Official and October Forecasts
Virginia Economic Forecasts - Income

FY15 FY16 FY17 EY18 FEY19 FEYZ20

Income (% Change)

Total Personal Income Official (Oct '16) 4.8 4.1 3.9 4.2 4.9 4.8

Oct Standard 4.9 3.4 2.4 3.3 4.3 4.6

Oct Pessimistic 2.4 3.1 3.0 3.9

Wages and Salaries (52%) Official (Oct '16) 3.2 4.7 4.4 3.9 4.9 5.0

Oct Standard 35 3.8 2.7 3.6 4.4 4.0

Oct Pessimistic 2.7 3.3 2.9 3.3

Average Wage Official (Oct '16) 2.1 2.3 2.8 2.9 4.0 4.1

Oct Standard 2.4 15 15 2.2 3.4 3.1

Oct Pessimistic 15 23 3.4 3.0

Dividends, Interest, and Rent (20%) Official (Oct'16) 6.4 2.0 3.7 6.3 7.3 6.0

Oct Standard 7.6 25 2.2 3.2 5.3 7.2

Oct Pessimistic 2.2 2.9 2.2 5.3

Supplements to Wages and Salaries (12%) Official (Oct '16) 3.9 4.6 3.5 4.4 3.9 3.8
Oct Standard 5.5 3.6 (0.2) 1.9 3.0 3.6

Oct Pessimistic (0.2) 2.1 3.7 3.2
Proprietor's Income (6%) Official (Oct '16) 6.1 5.7 1.3 3.9 .7 (0.7)
Oct Standard 1.9 (0.8) 2.6 2.9 (0.2) (3.7

Oct Pessimistic 2.6 1.2 (4.5) 0.5

Net Transfer Payments (6%) Official (Oct '16) 8.6 6.9 4.4 0.5 6.4 7.5
Oct Standard 9.4 5.3 3.8 3.9 6.7 10.0

Oct Pessimistic 3.8 5.0 10.8 9.3

The Official forecast is based on IHS Markit October 2016 U.S. standard forecast and as recommended by JABE and GACRE.
The Oct Standard forecast is IHS Markit October 2017 U.S. standard forecast.
The Oct Pessimistic forecast is IHS Markit October 2017 U.S. pessimistic alternative scenario.



The Official to December Standard General Fund Forecast for Fiscal Year 2018
(Dollars in Millions)

December 18, 2017

Fiscal Year 2018

2016-2018 Biennium

Official December % Growth Over FY 17 Official December
Forecast Forecast Change Official December Forecast Forecast Change
MAJOR TAX SOURCES
Corporate Income $ 840.6 $ 874.0 $ 334 58 % 57 % $ 1,634.8 $ 1,701.0 $ 66.2
Individual Income Tax:

Gross 15,333.6 15,460.6 127.0 3.9 3.7 30,095.4 30,374.5 279.1
Withholding 12,103.9 12,313.3 209.4 3.3 3.5 23,817.2 24,208.7 391.5
Nonwithholding 3,229.7 3,147.3 (82.4) 5.9 4.3 6,278.2 6,165.8 (112.4)

Refunds (1,943.6) (1,968.7) (25.1) 5.2 5.8 (3,791.6) (3.829.7) (38.1)

Net 13,390.0 13,491.9 101.9 3.7 34 26,303.8 26,544.8 241.0

Insurance Company Premiums 364.8 362.1 2.7) 6.0 6.2 708.9 703.0 (5.9)
State Sales & Use Tax 3,450.6 3,458.2 7.6 19 3.0 6,837.4 6,815.3 (22.1)
Wills, Suits, Deeds, & Contract Fees 407.9 407.2 (0.7) 2.3 3.3 806.5 801.6 (4.9)
Total Major Tax Sources $ 18,453.9 $ 18,593.4 $ 139.5 35 % 35 % $ 36,2914 $ 36,565.6 $ 274.2
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 191.4 $ 189.7 $ @.7) 45 % 50 % $ 374.6 $ 370.4 $ 4.2)
Bank Franchise Tax 18.4 22.0 3.6 0.0 0.2) 36.8 44.0 7.2
Beer & Beverage Excise Tax 42.3 42.3 0.0 0.0 15 84.6 84.0 (0.6)
Corporate Franchise & Charter Fees 50.0 51.2 1.2 0.0 (4.0) 100.0 104.6 4.6
Excess & Other Fees from Officers (7.2) (7.9) (0.8) 0.0 0.4 (14.2) (15.8) (1.6)
Estate & Gifts 0.0 0.8 0.8 n/a n/a 0.0 9.0 n/a
Institutional Revenues 6.0 2.1 3.9) 0.0 (7.0) 12.0 4.4 (7.6)
Interest & Rents 61.8 68.1 6.3 0.0 21.7 123.6 1241 0.5
Licenses & Permits 4.1 4.2 0.1 0.0 0.9 8.2 8.4 0.2
Miscellaneous Taxes and Penalties 237.8 2315 (6.3) 34 (2.4) 467.8 468.8 1.0
Other Miscellaneous Revenues 36.9 32.8 (4.1) (0.3) 9.0 73.9 62.9 (11.0)
Public Service GR / Consumption Tax 97.8 98.0 0.2 0.0 3.1 195.6 193.1 (2.5)
Total Misc. Taxes and Other Revenues $ 739.4 $ 734.8 $ (4.6) 22 % 16 % $ 1,462.9 $ 1,457.7 $ (5.2)
TOTAL GF REVENUES $ 19,1933 $ 19,328.2 $ 134.9 34 % 34 % $ 37,7543 $ 38,0233 $ 269.0
TRANSFERS
A.B.C. Profits $ 103.0 $ 104.1 $ 11 (5.0) % 58 % $ 2114 $ 214.6 $ 3.2
Sales Tax (0.375%) 374.3 379.1 4.8 2.4 3.6 739.7 745.0 5.3
Transfers Per Appropriations Act 163.5 139.5 (24.0) (7.6) (21.1) 340.5 316.4 (24.1)
Total Transfers $ 640.8 $ 622.7 $ (18.1) (1.5) % 47% $ 1,291.6 $ 1,276.0 $ (15.6)
TOTAL GENERAL FUND $  19,834.1 $  19,950.9 $ 116.8 32 % 31 % $ 39,0459 $  39,299.3 $ 253.4

The Official forecast is based on the October 2016 IHS Markit Standard Outlook and the corresponding Virginia state forecast developed by the Department of Taxation and
includes actions of the 2017 General Assembly Session -- Chapter 836.
The December forecast is based on the October 2017 IHS Markit Standard Outlook and the corresponding Virginia state forecast developed by the Department of Taxation with
recommendations from JABE and GACRE and contains the same policy assumptions in Chapter 836.



The December Standard General Fund Forecast for Fiscal Years 2019-2020

(Dollars in Millions) December 18, 2017
Fiscal Year 2019 Fiscal Year 2020 2018-2020 Biennium
December % Growth December % Growth December % Growth
Forecast Over FY 18 Forecast Over FY 19 Forecast Over 16-18
MAJOR TAX SOURCES
Corporate Income $ 912.0 43 %  $ 926.4 16 % $ 1,838.4 8.1 %
Individual Income Tax:

Gross 16,171.7 4.6 16,939.5 4.7 33,111.2 9.0
Withholding 12,810.2 4.0 13,308.5 3.9 26,118.7 7.9
Nonwithholding 3,361.5 6.8 3,631.0 8.0 6,992.5 13.4

Refunds (2,061.3) 4.7 (2,153.9) 45 (4,215.2) 10.1

Net 14,110.4 4.6 14,785.6 4.8 28,896.0 8.9

Insurance Company Premiums 376.6 4.0 384.6 2.1 761.2 8.3
State Sales & Use Tax 3,547.1 2.6 3,625.0 2.2 7,172.1 5.2
Wills, Suits, Deeds, & Contract Fees 407.2 0.0 407.2 0.0 814.4 1.6
Total Major Tax Sources $ 19,353.3 41 % $ 20,128.8 40 % $ 394821 8.0 %
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 197.5 41 %  $ 205.9 43 % $ 403.4 89 %
Bank Franchise Tax 22.0 0.0 22.0 0.0 44.0 (0.2)
Beer & Beverage Excise Tax 42.3 0.0 42.3 0.0 84.6 0.7
Corporate Franchise & Charter Fees 51.2 0.0 51.2 0.0 102.4 (2.1)
Excess & Other Fees from Officers (7.9) 0.0 (7.9) 0.0 (15.8) (0.2)
Estate & Gifts 0.0 n/a 0.0 n/a 0.0 n/a
Institutional Revenues 2.1 0.0 2.1 0.0 4.2 (3.6)
Interest & Rents 66.5 (2.3) 73.0 9.8 139.5 12.4
Licenses & Permits 4.2 0.0 4.2 0.0 8.4 0.5
Miscellaneous Taxes and Penalties 234.8 1.4 240.2 2.3 475.0 1.3
Other Miscellaneous Revenues 325 (0.9) 325 0.0 65.0 3.3
Public Service GR / Consumption Tax 98.0 0.0 98.0 0.0 196.0 1.5
Total Misc. Taxes and Other Revenues $ 743.2 11 %  $ 763.5 27 % % 1,506.7 3.4 %
TOTAL GF REVENUES $  20,096.5 40 % $ 20,8923 40 % $ 40,9888 78 %
TRANSFERS
A.B.C. Profits $ 109.8 55 % $ 115.5 52 % $ 225.3 50 %
Sales Tax (0.375%) 386.7 2.0 395.2 2.2 781.9 5.0
Transfers Per Appropriations Act 119.2 (14.6) 115.0 (3.5) 234.2 (26.0)
Total Transfers $ 615.7 11)% $ 625.7 16 % $ 1,241.4 2.7) %
TOTAL GENERAL FUND $ 20,712.2 3.8 % $ 21,518.0 39 % $ 42,230.2 75 %

The Official forecast is based on the October 2016 IHS Markit Standard Outlook and the corresponding Virginia state forecast developed by the Department of
Taxation and includes actions of the 2017 General Assembly Session -- Chapter 836.

The December forecast is based on the October 2017 IHS Markit Standard Outlook and the corresponding Virginia state forecast developed by the
Department of Taxation with recommendations from JABE and GACRE and contains the same policy assumptions in Chapter 836.



The December General Fund Forecast for Fiscal Years 2021-2024

(Dollars in Millions) December 18, 2017
Fiscal Year Fiscal Year Fiscal Year Fiscal Year
2021 2022 2023 2024
MAJOR TAX SOURCES
Corporate Income $ 943.7 $ 960.0 $ 982.8 $ 1,007.8
Individual Income Tax:

Gross 17,692.7 18,437.2 19,150.4 19,876.6
Withholding 13,821.1 14,347.7 14,884.9 15,432.2
Nonwithholding 3,871.6 4,089.5 4,265.5 4,444.4

Refunds (2,265.9) (2,377.1) (2,472.5) (2,571.8)

Net 15,426.8 16,060.1 16,677.9 17,304.8

Insurance Company Premiums 405.9 422.5 438.6 455.8
State Sales & Use Tax 3,700.8 3,777.9 3,852.5 3,929.7
Wills, Suits, Deeds, & Contract Fees 407.2 407.2 407.2 407.2
Total Major Tax Sources $ 20,884.4 $ 21,6277 $ 22,359.0 $ 23,105.3
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 205.9 $ 205.9 $ 205.9 $ 205.9
Bank Franchise Tax 22.0 22.0 22.0 22.0
Beer & Beverage Excise Tax 42.3 42.3 42.3 42.3
Corporate Franchise & Charter Fees 51.2 51.2 51.2 51.2
Excess & Other Fees from Officers (7.9) (7.9) (7.9) (7.9)
Estate & Gifts 0.0 0.0 0.0 0.0
Institutional Revenues 21 21 21 21
Interest & Rents 73.0 73.0 73.0 73.0
Licenses & Permits 4.2 4.2 4.2 4.2
Miscellaneous Taxes and Penalties 240.6 240.6 240.6 240.6
Other Miscellaneous Revenues 325 325 325 325
Public Service GR / Consumption Tax 98.0 98.0 98.0 98.0
Total Misc. Taxes and Other Revenues $ 763.9 $ 763.9 $ 763.9 $ 763.9
TOTAL GF REVENUES $ 21,6483 $ 22,3916 $ 23,1229 $ 23,869.2
TRANSFERS
A.B.C. Profits $ 115.5 $ 1155 $ 1155 $ 115.5
Sales Tax (0.375%) 404.6 412.7 421.0 429.4
Transfers Per Appropriations Act 115.0 115.0 115.0 115.0
Total Transfers $ 635.1 $ 643.2 $ 651.5 $ 659.9
TOTAL GENERAL FUND $ 22,283.4 $ 23,034.8 $ 23,7744 $ 24,529.1
$ Change From Previous Year $ 765.5 $ 751.3 $ 739.6 $ 754.7
TOTAL BIENNIUM GENERAL FUND $ 45,318.2 $ 48,303.5
$ Change From Previous Biennium $ 3,088.0 $ 2,985.3

% Growth From Previous Biennium 7.3 6.6 %




The December General Fund Forecast for Fiscal Years 2021-2024

(Dollars in Millions) December 18, 2017
FY 21 FY 22 FY 23 FY 24
% Growth % Growth % Growth % Growth
Over FY 20 Over FY 21 Over FY 22 Over FY 23
MAJOR TAX SOURCES
Corporate Income 19 % 1.7 % 24 % 25 %
Individual Income Tax:

Gross 4.4 4.2 3.9 3.8
Withholding 3.9 3.8 3.7 3.7
Nonwithholding 6.6 5.6 4.3 4.2

Refunds 5.2 4.9 4.0 4.0

Net 4.3 4.1 3.8 3.8

Insurance Company Premiums 5.6 4.1 3.8 3.9
State Sales & Use Tax 2.1 2.1 2.0 2.0
Wills, Suits, Deeds, & Contract Fees 0.0 0.0 0.0 0.0
Total Major Tax Sources 38 % 36 % 34 % 33 %
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax 0.0 % 0.0 % 0.0 % 0.0 %
Bank Franchise Tax 0.0 0.0 0.0 0.0
Beer & Beverage Excise Tax 0.0 0.0 0.0 0.0
Corporate Franchise & Charter Fees 0.0 0.0 0.0 0.0
Excess & Other Fees from Officers 0.0 0.0 0.0 0.0
Estate & Gifts
Institutional Revenues 0.0 0.0 0.0 0.0
Interest & Rents 0.0 0.0 0.0 0.0
Licenses & Permits 0.0 0.0 0.0 0.0
Miscellaneous Taxes and Penalties 0.2 0.0 0.0 0.0
Other Miscellaneous Revenues 0.0 0.0 0.0 0.0
Public Service GR / Consumption Tax 0.0 0.0 0.0 0.0
Total Misc. Taxes and Other Revenues 0.1 % 0.0 % 0.0 % 0.0 %
TOTAL GF REVENUES 36 % 34 % 33 % 32 %
TRANSFERS
A.B.C. Profits 0.0 % 0.0 % 0.0 % 0.0 %
Sales Tax (0.375%) 2.4 2.0 2.0 2.0
Transfers Per Appropriations Act 0.0 0.0 0.0 0.0
Total Transfers 15 % 13 % 13 % 13 %

TOTAL GENERAL FUND 3.6 % 34 % 32 % 32 %




The Official and November Commonwealth Transportation Fund Forecast for Fiscal Year 2018
(Dollars in Millions)

November 1, 2017

Fiscal Year 2017

Highway Maintenance & Operating Fund

Motor Fuels Tax
Road Tax

Motor Vehicle Sales And Use Tax
Motor Vehicle License Fees
Retail Sales and Use Tax
International Registration Plan

Miscellaneous

Total State Taxes and Fees

Transportation Trust Fund

Motor Fuels Tax

Insurance Premiums Tax (1/3)

Road Tax

Motor Vehicle Sales And Use Tax
Motor Vehicle License Fees
Retail Sales and Use Tax

Recordation Tax
Interest Earnings
Rental Tax
Aviation Fuels Tax

Total State Taxes and Fees

Total HMOF And TTF

Motor Fuels Tax

Insurance Premiums Tax (1/3)

Road Tax

Motor Vehicle Sales and Use Tax
Motor Vehicle License Fees
International Registration Plan
Retail Sales and Use Tax

Recordation Tax (3 cents)

Interest Earnings
Rental Tax
Aviation Fuels Tax
Miscellaneous

Total State Taxes and Fees

Transfers per the Appropriations Act
Retail Sales Tax - AST (TTF)

Total Transfers

Total Transportation Fund

$

$

$

$

$

$

Actual % Growth
695.1 15
4.2 44.8
721.8 4.5
237.9 2.6
277.1 0.1
66.2 (2.2)
18.4 0.0
2,020.7 1.6
162.8 (0.4)
163.1 8.5
8.1 1.3
235.9 35
22.2 2.8
743.3 2.7
48.1 63.1
6.4 73.0
39.5 53
2.0 11.1
1,431.4 4.7
857.9 1.1
163.1 8.5
12.3 12.8
957.7 4.2
260.1 2.6
66.2 (2.2)
1,020.4 2.0
48.1 8.8
6.4 73.0
39.5 5.3
2.0 111
18.4 0.0
3,452.2 2.9

0.0 n/a

0.0 n/a
3,452.2 2.9

%

%

%

%

%

%

$

$

$

$

$

Fiscal Year 2018

Official November % Growth over FY 17
Forecast Forecast Change Official November
699.0 $ 7162 $ 17.2 0.6 % 3.0 %
2.7 2.0 (0.7) (35.7) (52.4)
712.1 692.8 (19.3) (1.3) (4.0)
233.5 236.6 3.1 (1.8) (0.5)
291.7 287.0 (4.7) 5.3 3.6
64.0 64.4 0.4 (3.3) (2.7)
17.3 17.2 (0.1) (6.0) (6.5)
20203 $ 20162 $ (4.1) (0.0) % (0.2) %
166.0 $ 1701 $ 4.1 20 % 45 %
169.1 168.0 (1.1) 3.7 3.0
8.0 8.5 0.5 (1.2) 4.9
235.2 229.6 (5.6) (0.3) (2.7)
21.9 22.6 0.7 (1.4) 1.8
753.5 760.0 6.5 1.4 2.2
48.4 48.3 (0.1) 0.5 0.4
2.3 3.3 1.0 (64.1) (48.4)
39.6 40.9 1.3 0.3 35
1.8 1.9 0.1 (10.0) (5.0)
1,4458 $ 1,4532 $ 7.4 1.0 % 15 %
865.0 $ 886.3 $ 21.3 0.8 % 33 %
169.1 168.0 (1.1) 3.7 3.0
10.7 10.5 (0.2) (13.0) (14.6)
947.3 922.4 (24.9) (1.1) (3.7)
255.4 259.2 3.8 (1.8) (0.3)
64.0 64.4 0.4 (3.3) (2.7)
1,045.2 1,047.0 1.8 2.4 2.6
48.4 48.3 (0.1) 0.5 0.4
2.3 3.3 1.0 (64.1) (48.4)
39.6 40.9 1.3 0.3 3.5
1.8 1.9 0.1 (10.0) (5.0)
17.3 17.2 (0.1) (6.0) (6.5)
3,466.1 $ 3,469.4 $ 3.3 04 % 05 %
0.0 0.0 0.0 n/a n/a
00 $ 00 $ 0.0 n/a na %
3,466.1 $ 3,469.4 $ 3.3 04 % 05 %

The Official forecast is based on the October 2016 Global Insight Standard outlook and the corresponding Virginia state forecast developed

by the Department of Taxation.

The October forecast is based on the October 2017 IHS Markit Standard outlook and the corresponding Virginia state forecast developed



The Official and November Commonwealth Transportation Fund Forecast for Fiscal Year 2019
(Dollars in Millions)

November 1, 2017

Fiscal Year 2019

Official November % Growth over FY 18
Forecast Forecast Change Official November
Highway Maintenance & Operating Fund
Motor Fuels Tax $ 7059 $ 7244 % 18.5 1.0 % 11 %
Road Tax 2.7 17 (1.0) 0.0 (15.0)
Motor Vehicle Sales And Use Tax 725.5 715.7 (9.8) 19 3.3
Motor Vehicle License Fees 2335 236.7 3.2 0.0 0.0
Retail Sales and Use Tax 297.7 292.7 (5.0 21 2.0
International Registration Plan 65.2 64.2 (2.0) 1.9 (0.3)
Miscellaneous 17.3 17.2 (0.1 0.0 0.0
Total State Taxes and Fees (HMOF) $ 2,0478 $ 2,0526 $ 4.8 14 % 1.8 %
Transportation Trust Fund
Motor Fuels Tax $ 1676 $ 1721 % 4.5 1.0 % 1.2 %
Insurance Premiums Tax (1/3) 174.7 176.7 2.0 3.3 5.2
Road Tax 8.0 8.6 0.6 0.0 12
Motor Vehicle Sales And Use Tax 239.5 236.9 (2.6) 1.8 3.2
Motor Vehicle License Fees 22.0 22.5 0.5 0.5 (0.4)
Retail Sales and Use Tax 767.3 775.1 7.8 18 2.0
Recordation Tax 45.7 48.3 2.6 (5.5) 0.0
Interest Earnings 2.3 4.2 1.9 0.0 27.3
Rental Tax 41.2 42.4 1.2 4.0 3.7
Aviation Fuels Tax 1.9 1.9 0.0 5.6 0.0
Total State Taxes and Fees (TTF) $ 1,4702 $ 1,488.7 $ 18.5 1.7 % 24 %
Total HMOF And TTF
Motor Fuels Tax $ 8735 $ 8965 $ 23.0 1.0 % 1.2 %
Insurance Premiums Tax (1/3) 174.7 176.7 2.0 3.3 5.2
Road Tax 10.7 10.3 (0.4) 0.0 (2.9
Motor Vehicle Sales and Use Tax 965.0 952.6 (12.4) 1.9 3.3
Motor Vehicle License Fees 255.5 259.2 3.7 0.0 0.0
International Registration Plan 65.2 64.2 (2.0) 1.9 (0.3)
Retail Sales and Use Tax 1,065.0 1,067.8 2.8 1.9 2.0
Recordation Tax (3 cents) 45.7 48.3 2.6 (5.5) 0.0
Interest Earnings 2.3 4.2 1.9 0.0 27.3
Rental Tax 41.2 42.4 1.2 4.0 3.7
Aviation Fuels Tax 1.9 19 0.0 5.6 0.0
Miscellaneous 17.3 17.2 (0.2) 0.0 0.0
Total State Taxes and Fees $ 3,5180 $ 3,541.3 $ 23.3 15 % 21 %
Transfers per the Appropriations Act
Retail Sales Tax - AST (TTF) 0.0 0.0 0.0 n/a n/a
Total Transfers $ 00 $ 00 $ 0.0 n/a % n/a %
Total Transportation Fund $ 3,5180 $ 3,541.3 $ 23.3 15 % 21 %

The Official forecast is based on the October 2016 Global Insight Standard outlook and the corresponding Virginia state forecast developed

by the Department of Taxation.

The October forecast is based on the October 2017 IHS Markit Standard outlook and the corresponding Virginia state forecast developed



The Official and November Commonwealth Transportation Fund Forecast for Fiscal Year 2020
(Dollars in Millions)
November 1, 2017

Fiscal Year 2020

Official November % Growth over FY 19
Forecast Forecast Change Official November
Highway Maintenance & Operating Fund
Motor Fuels Tax $ 7106 $ 7301 $ 195 0.7 % 0.8 %
Road Tax 2.7 1.4 (2.3) 0.0 (17.6)
Motor Vehicle Sales And Use Tax 730.7 723.2 (7.5) 0.7 1.0
Motor Vehicle License Fees 233.9 239.1 5.2 0.2 1.0
Retail Sales and Use Tax 304.0 299.2 (4.8) 0.2 2.2
International Registration Plan 65.6 65.0 (0.6) 0.6 1.2
Miscellaneous 17.3 17.2 (0.1) 0.0 0.0
Total State Taxes and Fees (HMOF) $ 2,064.8 $ 2,075.2 $ 104 0.8 % 11 %
Transportation Trust Fund
Motor Fuels Tax $ 168.7 $ 1734 $ 4.7 0.7 % 0.8 %
Insurance Premiums Tax (1/3) 183.3 184.4 11 4.9 4.4
Road Tax 8.0 8.6 0.6 0.0 0.0
Motor Vehicle Sales And Use Tax 241.1 239.3 (1.8) 0.7 1.0
Motor Vehicle License Fees 22.0 22.9 0.9 0.0 1.8
Retail Sales and Use Tax 783.3 792.2 8.9 21 2.2
Recordation Tax 43.1 48.3 5.2 (5.8) 0.0
Interest Earnings 2.3 4.5 2.2 0.0 7.1
Rental Tax 42.9 43.2 0.3 4.1 1.9
Aviation Fuels Tax 2.0 1.9 (0.1) 5.3 0.0
Total State Taxes and Fees (TTF) $ 1,496.7 $ 1,518.7 $ 22.0 18 % 20 %
Total HMOF And TTF
Motor Fuels Tax $ 8793 $ 9035 $ 24.2 0.7 % 0.8 %
Insurance Premiums Tax (1/3) 183.3 184.4 11 4.9 4.4
Road Tax 10.7 10.0 (0.7) 0.0 (2.9)
Motor Vehicle Sales and Use Tax 971.8 962.5 (9.3) 0.7 1.0
Motor Vehicle License Fees 255.9 262.0 6.1 0.2 1.1
International Registration Plan 65.6 65.0 (0.6) 0.6 1.2
Retail Sales and Use Tax 1,087.3 1,091.4 4.1 2.1 2.2
Recordation Tax (3 cents) 43.1 48.3 5.2 (5.8) 0.0
Interest Earnings 2.3 4.5 2.2 0.0 7.1
Rental Tax 42.9 43.2 0.3 4.1 1.9
Aviation Fuels Tax 2.0 1.9 (0.2) 5.3 0.0
Miscellaneous 17.3 17.2 (0.1) 0.0 0.0
Total State Taxes and Fees $ 35615 $ 3,5939 $ 32.4 1.2 % 15 %
0
Retail Sales Tax - AST (TTF) 0.0 0.0 0.0 n/a n/a
Total Transfers $ 00 $ 00 $ 0.0 n/a % n/a %
Total Transportation Fund $ 35615 $ 3,5939 $ 32.4 1.2 % 15 %

The Official forecast is based on the October 2016 Global Insight Standard outlook and the corresponding Virginia state forecast developed
by the Department of Taxation.
The October forecast is based on the October 2017 IHS Markit Standard outlook and the corresponding Virginia state forecast developed



The November Commonwealth Transportation Fund Forecast for Fiscal Years 2021 through 2024
(Dollars in Millions)
November 1, 2017

Fiscal Years 2021 through 2024

FY 21 % FY 22 % FY 23 % FY 24 %
Forecast Growth Forecast Growth Forecast Growth Forecast Growth
Highway Maintenance & Operating Fund

Motor Fuels Tax $ 735.6 08 $ 740.7 07 $ 745.6 07 $ 748.9 0.4
Road Tax 09 (35.7) 0.9 0.0 0.9 0.0 0.9 0.0
Motor Vehicle Sales And Use Tax 737.6 2.0 737.3 (0.0 729.6 (1.0) 737.0 1.0
Motor Vehicle License Fees 239.3 0.1 239.3 0.0 239.3 0.0 239.3 0.0
Retail Sales and Use Tax 305.9 2.2 312.4 2.1 318.5 2.0 325.0 2.0
International Registration Plan 65.4 0.6 65.3 (0.2) 65.7 0.6 66.0 0.5
Miscellaneous 17.2 0.0 17.2 0.0 17.2 0.0 17.2 0.0

Total State Taxes and Fees (HMOF) $  2,101.9 13 $ 21131 05% $ 2,116.8 02% $ 21343 0.8%

Transportation Trust Fund

Motor Fuels Tax 174.7 0.7 175.9 0.7 177.0 0.6 177.8 0.5
Insurance Premiums Tax (1/3) 189.7 2.9 198.5 4.6 207.0 4.3 215.2 4.0
Road Tax 8.6 0.0 8.7 1.2 8.7 0.0 8.7 0.0
Motor Vehicle Sales And Use Tax 243.9 1.9 243.7 (0.2) 241.3 (1.0) 243.6 1.0
Motor Vehicle License Fees 22.9 0.0 22.9 0.0 22.9 0.0 22.9 0.0
Retail Sales and Use Tax 810.0 2.2 826.9 21 843.4 2.0 860.4 2.0
Recordation Tax 48.3 0.0 48.3 0.0 48.3 0.0 48.3 0.0
Interest Earnings 4.5 0.0 4.5 0.0 4.5 0.0 4.5 0.0
Rental Tax 44.0 1.9 44.0 0.0 44.0 0.0 44.0 0.0
Aviation Fuels Tax 2.0 5.3 2.0 0.0 2.0 0.0 2.0 0.0

Total State Taxes and Fees (TTF) $ 15486 20 $ 15754 17% $  1,599.1 15% $ 1,627.4 1.8%

Total HMOF And TTF

Motor Fuels Tax 910.3 0.8 916.6 0.7 922.6 0.7 926.7 0.4
Insurance Premiums Tax (1/3) 189.7 29 198.5 4.6 207.0 4.3 215.2 4.0
Road Tax 9.5 (5.0 9.6 1.1 9.6 0.0 9.6 0.0
Motor Vehicle Sales and Use Tax 981.5 2.0 981.0 (0.1) 970.9 (2.0) 980.6 1.0
Motor Vehicle License Fees 262.2 0.1 262.2 0.0 262.2 0.0 262.2 0.0
International Registration Plan 65.4 0.6 65.3 (0.2) 65.7 0.6 66.0 0.5
Retail Sales and Use Tax 1,115.9 2.2 1,139.3 2.1 1,161.9 2.0 1,185.4 2.0
Recordation Tax (3 cents) 48.3 0.0 48.3 0.0 48.3 0.0 48.3 0.0
Interest Earnings 4.5 0.0 4.5 0.0 4.5 0.0 4.5 0.0
Rental Tax 44.0 1.9 44.0 0.0 44.0 0.0 44.0 0.0
Aviation Fuels Tax 2.0 5.3 2.0 0.0 2.0 0.0 2.0 0.0
Miscellaneous 17.2 0.0 17.2 0.0 17.2 0.0 17.2 0.0
Total State Taxes and Fees $ 3,650.5 16 $ 3,688.5 1.0% $ 3,715.9 07% $ 3,761.7 1.2%
Transfers per the Appropriations Act
Retail Sales Tax - AST (TTF) 0.0 n/a 0.0 n/a 0.0 n/a 0.0 n/a
Total Transfers $ - na $ - na $ - na $ - n/a
Total Transportation Fund $ 3,650.5 16 $ 3,688.5 1.0% $ 3,715.9 07% $ 3,761.7 1.2%

The Official forecast is based on the October 2016 Global Insight Standard outlook and the corresponding Virginia state forecast developed
by the Department of Taxation.
The October forecast is based on the October 2017 IHS Markit Standard outlook and the corresponding Virginia state forecast developed
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(Presented to the Governor's Council on Revenue Estimates)

The Official to November Standard General Fund Forecast for Fiscal Year 2018

(Dollars in Millions)

November 17, 2017

Fiscal Year 2018

2016-2018 Biennium

Official November % Growth Over FY 17 Official November
Forecast Forecast Change Official November Forecast Forecast Change
MAJOR TAX SOURCES
Corporate Income $ 840.6 $ 913.7 73.1 58 % 105 %  $ 1,634.8 $ 1,740.7 $ 105.9
Individual Income Tax:

Gross 15,333.6 15,477.6 144.0 3.9 3.8 30,095.4 30,391.5 296.1
Withholding 12,103.9 12,320.5 216.6 3.3 3.6 23,817.2 24,215.9 398.7
Nonwithholding 3,229.7 3,157.1 (72.6) 5.9 4.6 6,278.2 6,175.6 (102.6)

Refunds (1,943.6) (1,968.7) (25.1) 5.2 5.8 (3,791.6) (3.829.7) (38.1)

Net 13,390.0 13,508.9 118.9 3.7 35 26,303.8 26,561.8 258.0

Insurance Company Premiums 364.8 362.1 2.7) 6.0 6.2 708.9 703.0 (5.9)
State Sales & Use Tax 3,450.6 3,458.6 8.0 19 3.0 6,837.4 6,815.7 (21.7)
Wills, Suits, Deeds, & Contract Fees 407.9 407.2 (0.7) 2.3 3.3 806.5 801.6 (4.9)
Total Major Tax Sources $ 18,453.9 $ 18,650.5 196.6 35 % 3.8 % $ 36,2914 $ 36,622.7 $ 331.3
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 191.4 $ 189.7 1.7) 45 % 50 % $ 374.6 $ 370.4 $ (4.2)
Bank Franchise Tax 18.4 22.0 3.6 0.0 0.2) 36.8 44.0 7.2
Beer & Beverage Excise Tax 42.3 42.3 0.0 0.0 15 84.6 84.0 (0.6)
Corporate Franchise & Charter Fees 50.0 51.2 1.2 0.0 (4.0) 100.0 104.6 4.6
Excess & Other Fees from Officers (7.2) (7.9) (0.8) 0.0 0.4 (14.2) (15.8) (1.6)
Estate & Gifts 0.0 0.0 0.0 n/a n/a 0.0 8.2 n/a
Institutional Revenues 6.0 2.1 3.9) 0.0 (7.0) 12.0 4.4 (7.6)
Interest & Rents 61.8 61.6 (0.2) 0.0 10.0 123.6 117.6 (6.0)
Licenses & Permits 4.1 4.2 0.1 0.0 0.9 8.2 8.4 0.2
Miscellaneous Taxes and Penalties 237.8 2315 (6.3) 34 (2.4) 467.8 468.8 1.0
Other Miscellaneous Revenues 36.9 32.8 (4.1) (0.3) 9.0 73.9 62.9 (11.0)
Public Service GR / Consumption Tax 97.8 98.0 0.2 0.0 3.1 195.6 193.1 (2.5)
Total Misc. Taxes and Other Revenues $ 739.4 $ 7275 (11.9) 22 % 06 % $ 1,462.9 $ 1,450.4 $ (12.5)
TOTAL GF REVENUES $ 19,1933 $ 19,378.0 184.7 34 % 37 % $ 37,7543 $ 38,0731 $ 318.8
TRANSFERS
A.B.C. Profits $ 103.0 $ 104.1 11 (5.0) % 58 % $ 2114 $ 214.6 $ 3.2
Sales Tax (0.375%) 374.3 379.1 4.8 2.4 3.6 739.7 745.0 5.3
Transfers Per Appropriations Act 163.5 163.5 0.0 (7.6) (7.6) 340.5 340.4 (0.1)
Total Transfers $ 640.8 $ 646.7 5.9 (1.5) % 10% $ 1,291.6 $ 1,300.0 $ 8.4
TOTAL GENERAL FUND $  19,834.1 $  20,024.7 190.6 32 % 35 % $ 39,0459 $  39,373.1 $ 327.2

The Official forecast is based on the October 2016 IHS Markit Standard Outlook and the corresponding Virginia state forecast developed by the Department of Taxation and
includes actions of the 2017 General Assembly Session -- Chapter 836.
The November forecast is based on the October 2017 IHS Markit Standard Outlook and the corresponding Virginia state forecast developed by the Department of Taxation with
recommendations from JABE and contains the same policy assumptions in Chapter 836.



(Presented to the Governor's Council on Revenue Estimates)
The November Standard General Fund Forecast for Fiscal Years 2019-2020

(Dollars in Millions) November 20, 2017
Fiscal Year 2019 Fiscal Year 2020 2018-2020 Biennium
November % Growth November % Growth November % Growth
Forecast Over FY 18 Forecast Over FY 19 Forecast Over 16-18
MAJOR TAX SOURCES
Corporate Income $ 912.0 02)% $ 926.4 16 % $ 1,838.4 5.6 %
Individual Income Tax:

Gross 16,167.1 4.5 16,928.9 4.7 33,096.0 8.9
Withholding 12,810.2 4.0 13,308.5 3.9 26,118.7 7.9
Nonwithholding 3,356.9 6.3 3,620.4 7.8 6,977.3 13.0

Refunds (2,061.6) 4.7 (2,154.2) 4.5 (4,215.8) 10.1

Net 14,105.5 4.4 14,7747 4.7 28,880.2 8.7

Insurance Company Premiums 376.6 4.0 384.6 2.1 761.2 8.3
State Sales & Use Tax 3,547.1 2.6 3,625.0 2.2 7,172.1 5.2
Wills, Suits, Deeds, & Contract Fees 407.2 0.0 407.2 0.0 814.4 1.6
Total Major Tax Sources $ 19,348.4 3.7 % $ 20,117.9 40 % $  39,466.3 7.8 %
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 197.5 41 %  $ 205.9 43 % $ 403.4 89 %
Bank Franchise Tax 22.0 0.0 22.0 0.0 44.0 (0.2)
Beer & Beverage Excise Tax 42.3 0.0 42.3 0.0 84.6 0.7
Corporate Franchise & Charter Fees 51.2 0.0 51.2 0.0 102.4 (2.1)
Excess & Other Fees from Officers (7.9) 0.0 (7.9) 0.0 (15.8) (0.2)
Estate & Gifts 0.0 n/a 0.0 n/a 0.0 n/a
Institutional Revenues 2.1 0.0 2.1 0.0 4.2 (3.6)
Interest & Rents 66.5 8.0 73.0 9.8 139.5 18.6
Licenses & Permits 4.2 0.0 4.2 0.0 8.4 0.5
Miscellaneous Taxes and Penalties 234.8 1.4 240.2 2.3 475.0 1.3
Other Miscellaneous Revenues 325 (0.9) 325 0.0 65.0 3.3
Public Service GR / Consumption Tax 98.0 0.0 98.0 0.0 196.0 1.5
Total Misc. Taxes and Other Revenues $ 743.2 22 % % 763.5 27 % % 1,506.7 39 %
TOTAL GF REVENUES $ 20,091.6 37 % $ 208814 39 % $ 40973.0 76 %
TRANSFERS
A.B.C. Profits $ 109.8 55 % $ 115.5 52 % $ 225.3 50 %
Sales Tax (0.375%) 386.7 2.0 395.2 2.2 781.9 5.0
Transfers Per Appropriations Act 110.5 (32.4) 110.5 0.0 221.0 (35.1)
Total Transfers $ 607.0 6.1)% $ 621.2 23 % % 1,228.2 (5.5) %
TOTAL GENERAL FUND $  20,698.6 34 % $_ 21,502.6 39 % $_ 42,201.2 72 %

The Official forecast is based on the October 2016 IHS Markit Standard Outlook and the corresponding Virginia state forecast developed by the Department of
Taxation and includes actions of the 2017 General Assembly Session -- Chapter 836.

The November forecast is based on the October 2017 IHS Markit Standard Outlook and the corresponding Virginia state forecast developed by the
Department of Taxation with recommendations from JABE and contains the same policy assumptions in Chapter 836.



(Presented to the Governor's Council on Revenue Estimates)

The Official to November Pessimitic General Fund Forecast for Fiscal Year 2018

(Dollars in Millions)

November 17, 2017

Fiscal Year 2018

2016-2018 Biennium

Official Nov Pess % Growth Over FY 17 Official Nov Pess
Forecast Forecast Change Official Nov Pess Forecast Forecast Change
MAJOR TAX SOURCES
Corporate Income $ 840.6 $ 903.6 $ 63.0 58 % 93 % % 1,634.8 $ 1,730.6 $ 95.8
Individual Income Tax:

Gross 15,333.6 15,386.2 52.6 3.9 3.2 30,095.4 30,300.1 204.7
Withholding 12,103.9 12,310.2 206.3 3.3 3.5 23,817.2 24,205.6 388.4
Nonwithholding 3,229.7 3,076.0 (153.7) 5.9 1.9 6,278.2 6,094.5 (183.7)

Refunds (1,943.6) (1,968.7) (25.1) 5.2 5.8 (3,791.6) (3.829.7) (38.1)

Net 13,390.0 13,417.5 275 3.7 2.8 26,303.8 26,470.4 166.6

Insurance Company Premiums 364.8 362.1 2.7) 6.0 6.2 708.9 703.0 (5.9)
State Sales & Use Tax 3,450.6 3,454.7 4.1 19 29 6,837.4 6,811.8 (25.6)
Wills, Suits, Deeds, & Contract Fees 407.9 407.2 (0.7) 2.3 3.3 806.5 801.6 (4.9)
Total Major Tax Sources $ 18,453.9 $ 18,5545.1 $ 91.2 35 % 32 % $ 36,2914 $ 36,517.3 $ 225.9
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 191.4 $ 189.7 $ @.7) 45 % 50 % $ 374.6 $ 370.4 $ 4.2)
Bank Franchise Tax 18.4 22.0 3.6 0.0 0.2) 36.8 44.0 7.2
Beer & Beverage Excise Tax 42.3 42.3 0.0 0.0 15 84.6 84.0 (0.6)
Corporate Franchise & Charter Fees 50.0 51.2 1.2 0.0 (4.0) 100.0 104.6 4.6
Excess & Other Fees from Officers (7.2) (7.9) (0.8) 0.0 0.4 (14.2) (15.8) (1.6)
Estate & Gifts 0.0 0.0 0.0 n/a n/a 0.0 8.2 n/a
Institutional Revenues 6.0 2.1 3.9) 0.0 (7.0) 12.0 4.4 (7.6)
Interest & Rents 61.8 61.6 (0.2) 0.0 10.0 123.6 117.6 (6.0)
Licenses & Permits 4.1 4.2 0.1 0.0 0.9 8.2 8.4 0.2
Miscellaneous Taxes and Penalties 237.8 2315 (6.3) 34 (2.4) 467.8 468.8 1.0
Other Miscellaneous Revenues 36.9 32.8 (4.1) (0.3) 9.0 73.9 62.9 (11.0)
Public Service GR / Consumption Tax 97.8 98.0 0.2 0.0 3.1 195.6 193.1 (2.5)
Total Misc. Taxes and Other Revenues $ 739.4 $ 727.5 $ (11.9) 22 % 06 % $ 1,462.9 $ 1,450.4 $ (12.5)
TOTAL GF REVENUES $ 19,1933 $ 19,2726 $ 79.3 34 % 31 % $ 37,7543 $ 37,967.7 $ 213.4
TRANSFERS
A.B.C. Profits $ 103.0 $ 104.1 $ 11 (5.0) % 58 % $ 2114 $ 214.6 $ 3.2
Sales Tax (0.375%) 374.3 379.1 4.8 2.4 3.6 739.7 745.0 5.3
Transfers Per Appropriations Act 163.5 163.5 0.0 (7.6) (7.6) 340.5 340.4 (0.1)
Total Transfers $ 640.8 $ 646.7 $ 5.9 (1.5) % 10% $ 1,291.6 $ 1,300.0 $ 8.4
TOTAL GENERAL FUND $  19,834.1 $ 19,9193 $ 85.2 32 % 3.0 % $_ 39,045.9 $  39,267.7 $ 221.8

The Official forecast is based on the October 2016 IHS Markit Standard Outlook and the corresponding Virginia state forecast developed by the Department of Taxation and
includes actions of the 2017 General Assembly Session -- Chapter 836.
The November Pessimistic forecast is based on the October 2017 IHS Markit Pessimistic Outlook and the corresponding Virginia state forecast developed by the Department of
Taxation with recommendations from JABE and contains the same policy assumptions in Chapter 836.



(Presented to the Governor's Council on Revenue Estimates)
The November Pessimistic General Fund Forecast for Fiscal Years 2019-2020

(Dollars in Millions) November 20, 2017
Fiscal Year 2019 Fiscal Year 2020 2018-2020 Biennium
Nov Pess % Growth Nov Pess % Growth Nov Pess % Growth
Forecast Over FY 18 Forecast Over FY 19 Forecast Over 16-18
MAJOR TAX SOURCES
Corporate Income $ 893.2 12)% $ 960.8 76 % $ 1,854.0 71 %
Individual Income Tax:

Gross 15,877.6 3.2 16,423.6 34 32,301.2 6.6
Withholding 12,735.4 3.5 13,182.7 3.5 25,918.1 7.1
Nonwithholding 3,142.2 2.2 3,240.9 31 6,383.1 4.7

Refunds (2,061.6) 4.7 (2,154.2) 4.5 (4,215.8) 10.1

Net 13,816.0 3.0 14,269.4 3.3 28,085.4 6.1

Insurance Company Premiums 367.7 15 374.7 1.9 742.4 5.6
State Sales & Use Tax 3,518.1 1.8 3,683.2 1.9 7,101.3 4.3
Wills, Suits, Deeds, & Contract Fees 358.3 (12.0) 358.3 0.0 716.7 (10.6)
Total Major Tax Sources $ 18,953.3 22 % $ 19,546.5 31 % $ 38,499.8 54 %
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 197.5 41 %  $ 205.9 43 % $ 403.4 89 %
Bank Franchise Tax 22.0 0.0 22.0 0.0 44.0 (0.2)
Beer & Beverage Excise Tax 42.3 0.0 42.3 0.0 84.6 0.7
Corporate Franchise & Charter Fees 51.2 0.0 51.2 0.0 102.4 (2.1)
Excess & Other Fees from Officers (7.9) 0.0 (7.9) 0.0 (15.8) (0.2)
Estate & Gifts 0.0 n/a 0.0 n/a 0.0 n/a
Institutional Revenues 2.1 0.0 2.1 0.0 4.2 (3.6)
Interest & Rents 66.5 8.0 73.0 9.8 139.5 18.6
Licenses & Permits 4.2 0.0 4.2 0.0 8.4 0.5
Miscellaneous Taxes and Penalties 234.8 1.4 240.2 2.3 475.0 1.3
Other Miscellaneous Revenues 325 (0.9) 325 0.0 65.0 3.3
Public Service GR / Consumption Tax 98.0 0.0 98.0 0.0 196.0 1.5
Total Misc. Taxes and Other Revenues $ 743.2 22 % % 763.5 27 % % 1,506.7 39 %
TOTAL GF REVENUES $ 19,696.5 22 % $ 203100 31 % $ 40,0065 54 %
TRANSFERS
A.B.C. Profits $ 109.8 55 % $ 115.5 52 % $ 225.3 50 %
Sales Tax (0.375%) 386.7 2.0 395.2 2.2 781.9 5.0
Transfers Per Appropriations Act 110.5 (32.4) 110.5 0.0 221.0 (35.1)
Total Transfers $ 607.0 6.1)% $ 621.2 23 % % 1,228.2 (5.5) %
TOTAL GENERAL FUND $ 20,303.5 19 % $ 20,931.2 31 % $ 41,234.7 5.0 %

The Official forecast is based on the October 2016 IHS Markit Standard Outlook and the corresponding Virginia state forecast developed by the Department of
Taxation and includes actions of the 2017 General Assembly Session -- Chapter 836.

The November Pessimistic forecast is based on the October 2017 IHS Markit Pessimistic Outlook and the corresponding Virginia state forecast developed by
the Department of Taxation with recommendations from JABE and contains the same policy assumptions in Chapter 836.
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* December 18, 2017 forecast (excludes transfers)

Growth in Total General Fund Revenues
Fiscal Year 1961 - Fiscal Year 2020

(Nominal - Actual Dollars)

Total Revenues Growth
230,998,887 -
242,144,567 4.8%
286,304,265 18.2%
298,033,919 4.1%
323,213,412 8.4%
365,129,776 13.0%
414,755,644 13.6%
533,597,744 28.7%
706,254,374 32.4%
743,721,322 5.3%
807,954,651 8.6%
922,653,686 14.2%

1,054,469,443 14.3%
1,168,562,871 10.8%
1,303,178,893 11.5%
1,428,421,157 9.6%
1,636,301,819 14.6%
1,923,085,084 17.5%
2,115,211,522 10.0%
2,344,928,934 10.9%
2,579,663,941 10.0%
2,796,458,741 8.4%
2,975,687,935 6.4%
3,397,710,261 14.2%
3,790,816,000 11.6%
4,131,778,000 9.0%
4,590,434,000 11.1%
5,054,382,000 10.1%
5,478,912,000 8.4%
5,494,884,000 0.3%

EY
91
92
93
94
95
96
97
08
99
00
01
02
03
04
05
06
07
08
09
10
11
12
13
14
15
16
17
18*
19
20*

Total Revenues

Growth

5,471,879,000

5,623,213,000

6,133,637,000

6,503,368,000

6,881,145,000

7,356,110,000

7,949,327,000

8,773,520,000

9,702,747,000
10,788,482,000
11,105,275,000
10,678,954,000
10,867,149,000
11,917,867,000
13,687,252,000
14,834,298,000
15,565,827,000
15,766,951,000
14,315,060,000
14,219,477,000
15,040,200,000
15,846,665,000
16,684,600,000
16,411,400,000
17,735,600,000
18,040,100,000
18,695,100,000
19,328,200,000
20,096,500,000
20,892,300,000

-0.4%
2.8%
9.1%
6.0%
5.8%
6.9%
8.1%
10.4%
10.6%
11.2%

2.9%

-3.8%
1.8%
9.7%

14.8%
8.4%
4.9%
1.3%

-9.2%

-0.7%
5.8%
5.4%
5.3%

-1.6%
8.1%
1.7%
3.6%
3.4%
4.0%
4.0%



Growth in Total General Fund Revenues
Fiscal Year 1961 - Fiscal Year 2020
(Real -- Inflation-Adjusted Dollars)

EY Total Revenues Growth
61 1,308,219,663 -

62 1,358,302,390 3.8%
63 1,587,338,434 16.9%
64 1,629,847,528 2.7%
65 1,743,330,162 7.0%
66 1,934,001,303 10.9%
67 2,138,659,812 10.6%
68 2,669,223,236 24.8%
69 3,388,733,277 27.0%
70 3,406,136,191 0.5%
71 3,541,757,832 4.0%
72 3,895,436,812 10.0%
73 4,290,909,044 10.2%
74 4,400,496,591 2.6%
75 4,447,709,532 1.1%
76 4,576,182,856 2.9%
77 4,957,288,594 8.3%
78 5,461,990,951 10.2%
79 5,575,185,714 2.1%
80 5,607,228,484 0.6%
81 5,598,320,157 -0.2%
82 5,673,855,024 1.3%
83 5,756,573,425 1.5%
84 6,316,738,108 9.7%
85 6,807,454,264 7.8%
86 7,199,944,238 5.8%
87 7,833,304,608 8.8%
88 8,321,990,936 6.2%
89 8,641,987,421 3.8%
90 8,337,488,004 -3.5%

* December 18, 2017 Forecast (Excludes Transfers)

EY Total Revenues Growth
91 7,963,034,810 -4.5%
92 7,968,982,658 0.1%
93 8,468,628,392 6.3%
94 8,787,652,311 3.8%
95 9,097,681,337 3.5%
96 9,537,658,667 4.8%
97 10,093,037,754 5.8%
98 11,017,407,929 9.2%
99 12,067,267,786 9.5%
00 13,139,419,848 8.9%
01 13,205,866,090 0.5%
02 12,543,000,690 -5.0%
03 12,523,327,792 -0.2%
04 13,462,295,156 7.5%
05 15,063,946,027 11.9%
06 15,836,131,253 5.1%
07 16,248,296,055 2.6%
08 15,969,079,625 -1.7%
09 14,324,012,508 -10.3%
10 14,083,256,700 -1.7%
11 14,638,447,800 3.9%
12 15,056,249,540 2.9%
13 15,613,184,263 3.7%
14 15,143,020,595 -3.0%
15 16,226,643,824 7.2%
16 16,640,370,091 2.5%
17 16,726,103,139 0.5%
18* 17,061,062,090 2.0%
19* 17,463,592,713 2.4%
20* 17,809,915,638 2.0%

Shaded areas indicate years in which there was a national recession.




NONGENERAL FUND REVENUE PROJECTIONS
For Fiscal Years 2018 Through 2024

$ (Millions)
Actual
2017 2018 2019 2020 2021 2022 2023 2024

Taxes:

Motor vehicle fuel tax $912.2 $949.4 $960.1 $967.1 $973.8 $980.6 $986.9 $991.2

Unemployment compensation payroll tax $504.5 $395.0 $362.0 $357.7 $375.8 $404.7 $436.6 $457.3

Special highway tax from sales tax $713.9 $759.5 $776.5 $793.1 $810.3 $819.6 $835.7 $850.0

Motor vehicle sales tax and use tax $957.7 $922.4 $952.6 $962.5 $981.5 $981.0 $970.9 $980.6

Other taxes $1,497.2 $1,527.7 $1,594.1 $1,610.0 $1,579.8 $1,600.3 $1,617.8 $1,636.6

Total $4,585.5 $4,554.0 $4,645.2 $4,690.4 $4,721.2 $4,786.1 $4,847.8 $4,915.6
Rights and privileges:

Motor Vehicle Licenses $346.4 $368.2 $368.1 $371.7 $372.0 $372.0 $372.0 $372.0

Other Rights & Privileges $743.1 $757.8 $1,347.6 $850.3 $806.5 $778.6 $783.6 $792.9

Total $1,089.5 $1,126.0 $1,715.7 $1,222.1 $1,1785 $1,150.6 $1,155.6 $1,164.9
Sales of property and commodities:

Alocholic Beverage Sales $778.3 $981.6 $1,026.3 $1,073.5 $1,122.9 $1,1745 $1,228.6 $1,285.1

Other Sales $877.2 $796.3 $790.2 $785.8 $785.5 $785.8 $786.3 $786.4

Total $1,655.5 $1,777.9 $1,816.5 $1,859.3 $1,908.4 $1,960.3 $2,014.9 $2,071.5
Assessment & Receipts for
Support of Special Services: $698.6 $721.1 $767.8 $812.8 $862.5 $915.1 $972.7  $1,034.5
Institutional revenue:

Institutions of Higher Education 2 $2,596.2 $5,891.3 $6,116.5 $6,321.8 $6,427.0 $6,625.8 $6,799.9 $6,948.4

Other Educational Institutions $4.0 $3.8 $3.8 $3.8 $3.7 $3.7 $3.7 $3.8

Medical Hospitals 2 $0.0 $1,794.6 $1,874.9 $1,899.6 $2,027.6 $2,113.1 $2,199.8 $2,268.9

Mental Hospitals $201.1 $188.5 $163.8 $154.2 $152.0 $144.5 $144.6 $145.5

Corrections $57.5 $56.3 $56.0 $56.3 $56.8 $56.8 $57.3 $57.3

Other Institutions $78.3 $76.1 $77.3 $79.2 $82.1 $85.9 $89.7 $92.8

Total $2,937.0 $8,010.6 $8,292.2 $8,514.9 $8,749.2 $9,029.7 $9,295.0 $9,516.6
Interest dividends and rents: $213.2 $161.2 $170.3 $176.0 $181.9 $189.3 $197.0 $207.3
Grants and donations:

Federal grants and contracts $9,678.2 $10,212.1 $11,295.0 $12,671.6 $12,754.6 $12,863.4 $13,007.4 $13,133.3

Other grants & contracts $195.0 $133.1 $413.3 $329.9 $380.5 $165.4 $116.7 $105.3

Total $9,873.1 $10,345.2 $11,708.3 $13,001.4 $13,135.2 $13,028.7 $13,124.2 $13,238.6
Other Revenue: $1,873.9 $1,998.6 $2,141.2 $2,300.0 $2,374.5 $2,413.7 $2,454.6 $2,493.9
Total Nongeneral Fund Revenue: * $22,926.2 $28,694.6 $31,257.0 $32,576.8 $33,111.4 $33,473.7 $34,061.8 $34,642.9
$ Amount change from previous year $5,768.5 $2,562.4 $1,319.8 $534.6 $362.3 $588.1 $581.1
% Change from previous year 25.2% 8.9% 4.2% 1.6% 1.1% 1.8% 1.7%

1 Page 1 totals adjusted to reflect lottery proceeds being listed separately.

2 Per the Management Agreement between the tier 3 schools and the Commonwealth as set forth in Chapters 933 and 943 of the 2006 Acts of Assembly, the type 3 schools are not required to report actual
revenue collections in CARS.

12/11/2017
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