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e Fiscal Year 2024 Commonwealth Transportation Fund Collections: Actual
and Official Forecast

e Official Commonwealth Transportation Fund Forecast for Fiscal Years 2025-
26

e Growth in Total General Fund Revenues, Fiscal Years 1961 to 2024
e June 2024 Revenue Report

e July 2024 Revenue Report

Note: General Fund Preliminary Annual Report, August 2024, will be posted on
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Fiscal Year 2024 General Fund Collections: Actual and Official Forecast
(Dollars in Millions)

August 14, 2024

MAJOR TAX SOURCES

Corporate Income
Individual Income Tax:
Gross
Withholding
Nonwithholding
Refunds
Net
Insurance Company Premiums
State Sales & Use Tax
Wills, Suits, Deeds, & Contract Fees

Total Major Tax Sources

Fiscal Year 2023

Fiscal Year 2024

MISCELLANEOUS TAXES AND OTHER REVENUES

Alcoholic Beverage State Tax

Bank Franchise Tax

Beer & Beverage Excise Tax
Corporate Franchise & Charter Fees
Sports Betting Taxes

Interest & Rents

Miscellaneous Taxes and Penalties
Other Miscellaneous Revenues
Public Service GR / Consumption Tax

Total Misc. Taxes and Other Revenues

TOTAL GF REVENUES

TRANSFERS

A.B.C. Profits
Sales Tax (0.375%)
Transfers Per Appropriations Act

Total Transfers

TOTAL GENERAL FUND

Percent Chapter 1 Forecast Variance Percent Growth over FY 23

Actual Growth Forecast Actual Dollars Percent Forecast Actual
$ 2,031.1 26 % $ 22135 $ 1,907.1 $ (306.4) (13.8) % 9.0 % (6.1)
22,586.4 2.0 22,377.3 23,281.9 904.7 4.0 (0.9) 3.1
15,957.2 4.0 16,563.5 16,718.2 154.8 0.9 3.8 4.8
6,629.2 (2.7) 5,813.8 6,563.7 749.9 12.9 (12.3) (1.0
(3,602.8) 107.0 (3,314.4) (2,971.5) 342.9 (10.3) (8.0) (17.5)
18,983.6 (7.0) 19,062.9 20,310.4 1,247.6 6.5 0.4 7.0
450.9 5.6 446.3 468.2 21.9 4.9 (1.0 3.8
4,7345 3.9 4,515.8 4,709.7 193.9 4.3 (4.6) (0.5)
430.6 (34.2) 425.6 406.5 (19.1) (4.5) (1.2) (5.6)
$  26,630.7 (5.0) % $ 26,664.0 $ 27,801.8 $ 1,137.8 43 % 01 % 4.4
$ 268.9 33 % % 284.0 $ 276.1 $ (7.9) (2.8) % 56 % 2.7
314 (16.0) 30.4 26.0 (4.4) (14.4) (3.2) (17.1)
38.6 (3.5) 40.0 38.0 (2.0) (4.9) 3.6 (1.5)
83.2 7.5 83.0 74.8 (8.2) (9.9) (0.2) (10.1)
67.3 145.5 74.1 78.6 4.5 6.0 10.2 16.8
365.3 375.7 672.9 699.9 27.0 4.0 84.2 91.6
261.6 4.3 244.4 244.6 0.2 0.1 (6.6) (6.5)
58.5 70.1 82.4 101.5 19.1 23.2 40.9 735
104.4 1.8 104.3 106.9 2.6 2.5 (0.1) 2.4
$ 1,279.2 410 % $ 1,615.5 $ 1,646.4 $ 30.9 1.9 % 26.3 % 28.7
$  27,909.9 (35 % $ 28,2795 $ 29,448.2 $ 1,168.7 41 % 13 % 55
$ 164.3 09 % $ 169.2 $ 170.1 $ 0.9 0.5 % 3.0 % 35
557.0 6.6 550.9 573.8 229 4.2 (1.1) 3.0
94.3 (26.9) (744.7) (731.2) 13.5 (1.8) (889.7) (875.4)
$ 815.6 02 % $ (24.6) $ 12.8 $ 374 (151.8) % (103.0) % (98.4)
$ 28,7255 (34) % $_28,254.9 $ 29,461.0 $ 1,206.0 43 % (1.6) % 2.6

Fiscal Year 2024: Includes additional general fund revenues assumed in the 2024 Amendments to the 2023 Special Session | Amendments to the 2023 Appropriation Act,
Chapter 1, 2024 Acts of Assembly, Special Session | (HB 6002).
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%

%

%

%

%



The Official Forecast for Fiscal Years 2025 and 2026

(Dollars in Millions)

August 14, 2024

Fiscal Year 2025

Fiscal Year 2026

2025-2026 Biennium

Chapter 2 % Growth Chapter 2 % Growth Chapter 2 % Growth
Forecast Over FY 24 Forecast Over FY 25 Forecast Over 23-24
MAJOR TAX SOURCES
Corporate Income $ 2,065.5 83 % $ 2,164.7 48 % $ 4,230.2 7.4 %
Individual Income Tax:

Gross 22,260.5 (4.4) 23,439.1 53 45,699.6 (0.4)
Withholding 16,629.4 (0.5) 17,739.9 6.7 34,369.3 5.2
Nonwithholding 5,631.1 (14.2) 5,699.1 1.2 11,330.3 (14.1)

Refunds (3,015.8) 1.5 (2,743.4) (9.0) (5,759.2) (12.4)

Net 19,244.7 (5.2) 20,695.7 7.5 39,940.4 1.6

Insurance Company Premiums 439.3 (6.2) 452.3 3.0 891.6 (3.0)
State Sales & Use Tax 4,692.3 (0.4) 4,889.3 4.2 9,581.6 1.5
Wills, Suits, Deeds, & Contract Fees 456.7 12.4 457.2 0.1 913.9 9.2
Total Major Tax Sources $ 26,8985 (32 % $ 28,6593 65 % $ 55557.8 21 %
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 297.2 76 % $ 311.2 47 % % 608.4 11.6 %
Bank Franchise Tax 30.4 16.9 304 0.0 60.8 5.9
Beer & Beverage Excise Tax 40.0 52 40.0 0.0 80.0 4.4
Corporate Franchise & Charter Fees 83.0 10.9 83.0 0.0 166.0 5.1
Sports Betting Taxes 83.0 57 83.0 0.0 166.0 13.8
Interest & Rents 7245 35 652.2 (10.0) 1,376.7 29.2
Miscellaneous Taxes and Penalties 254.0 3.9 260.3 25 514.3 1.6
Other Miscellaneous Revenues 47.3 (53.4) 48.7 3.0 96.0 (40.0)
Public Service GR / Consumption Tax 105.9 (0.9) 107.7 1.7 213.6 1.1
Total Misc. Taxes and Other Revenues $ 1,665.3 1.1 % $ 1,616.5 (2.9) % $ 3,281.8 12.2 %
TOTAL GF REVENUES $ 28,563.8 (3.0)% $ 30,275.6 60 % $ 58,8393 26 %
TRANSFERS
A.B.C. Profits $ 162.1 4.7) % $ 231.0 425 % $ 393.1 176 %
Sales Tax (0.375%) 571.7 (0.4) 595.1 4.1 1,166.8 3.2
Transfers Per Appropriations Act 394.3 (153.9) 888.6 125.4 1,282.9 (301.4)
Total Transfers $ 1,128.1 8,7478 % $ 1,714.7 520 % $ 2,842.8 2432 %
TOTAL GENERAL FUND $ 29,6919 08 % $_ 31,990.3 77 % $_ 61,6821 6.0 %

FY 2025-26: Includes adjustments to general fund revenues assumed in the 2024 Appropriations Act, Chapter 2, 2024 Acts of Assembly, Special Session |

(HB 6001)



Commonwealth Transportation Fund
Actual Collections Compared to the Official Forecast for Fiscal Year 2024

(Millions of Dollars)

Percent Change

FY2023 FY2024 FY2024 2023-2024 Forecast Variance

Revenue Sources Actual Actual Forecast Actual Forecast | Amount Percent
Motor Fuels Tax 1,382.8 1,415.9 1,450.8 24 49 (34.9) (2.4)
Road Use Tax 87.6 80.0 85.4 (8.7) (2.5) (5.4) (6.3)
Vehicle Sales Tax 1,208.6 1,200.0 1,178.9 (0.7) (2.5) 211 1.8
Vehicle Licenses 196.6 212.8 225.6 8.2 14.8 (12.8) (5.7)
Highway User Fee 58.4 71.0 61.8 21.6 5.8 9.2 14.9
State Sales Tax 1,416.7 1,377.1 1,372.1 (2.8) (3.1) 5.0 0.4
Recordation Tax 52.6 50.9 52.5 (3.2) (0.2) (1.6) (3.0)
Insurance Premiums Tax 202.5 217.8 217.9 7.6 7.6 (0.1) (0.0)
Int'l Registration Plan 115.1 113.8 114.1 (1.1) (0.9) (0.3) (0.3)
Interest Earnings 21.2 54.2 14.2 155.7 (33.0) 40.0 281.7
Rental Tax 53.8 55.4 55.5 3.0 3.2 (0.1) (0.2)
Aviation Fuels Tax 2.0 2.0 2.0 0.0 0.0 0.0 0.0
Miscellaneous 19.8 215 18.6 8.6 (6.1) 2.9 15.6
TOTAL $4,817.7 $4,872.4 $4,849.4 1.1 0.7 23.0 0.5

As required by Section 33.1-23.03:8A(2) of the Code of Virginia, all revenues that exceed the official

forecast are deposited into the Priority Transportation Fund.




The December and Official Standard Commonwealth Transportation Fund Forecast for Fiscal Year 2025
(Dollars in Millions)
August 14, 2024

Fiscal Year 2024 Fiscal Year 2025
December Official % Growth over FY 24
Forecast % Growth Forecast Forecast Change December Official
Commonwealth Transportation Fund
Motor Fuels Tax $ 1,415.9 24 % $ 15043 $§ 15043 § 0.0 6.2 % 6.2 %
Road Tax 80.0 (8.7) 85.1 85.1 0.0 6.4 6.4
Aviation Fuels Tax 2.0 0.0 2.0 2.0 0.0 0.0 0.0
Motor Vehicle Sales and Use Tax 1,200.0 (0.7) 1,193.5 1,193.5 0.0 (0.5) (0.5)
Motor Vehicle Rental Tax(1) 55.4 3.0 54.9 54.9 0.0 (0.9) (0.9)
Motor Vehicle License Fees 212.8 8.2 219.5 219.5 0.0 3.1 3.1
Highway User Fee 71.0 21.6 65.4 65.4 0.0 (7.9) (7.9)
International Registration Plan 113.8 (1.1) 119.6 119.6 0.0 5.1 5.1
Retail Sales and Use Tax 1,377.1 (2.8) 1,435.9 1,392.2 (43.7) 4.3 1.1
Recordation Tax (3 cents) 50.9 (3.2) 55.9 55.9 0.0 9.8 9.8
Insurance Premiums Tax (1/3) 217.8 7.6 221.3 228.7 7.4 1.6 5.0
Interest Earnings 54.2 155.7 14.2 14.2 0.0 (73.8) (73.8)
Miscellaneous 215 8.6 18.6 18.6 0.0 (13.5) (13.5)
Total State Taxes and Fees $ 4,872.4 11 % $ 4,990.2 $ 49539 $ (36.3) 24 % 1.7 %

The December forecast is based on the October Moody's Analytics October 2023 mild recession forecast adapted based on recommendations

of the Joint Advisory Board of Economists and the Governor's Advisory Council on Revenue Estimates.

The Official forecast is based on the October Moody's Analytics October 2023 mild recession scenario and adjusted for actions of the 2024 session of the
General Assembly (Chapter 2).

(1) Consistent with pages 4 and 5 of the monthly 10-page revenue report, includes distributions to Fund 04000 Commonwealth

Transportation Fund and Fund 09830 WMATA Capital Fund.



The December and Official Standard Commonwealth Transportation Fund Forecast for Fiscal Year 2026
(Dollars in Millions)
August 14, 2024

Fiscal Year 2026

December Official % Growth over FY 25
Forecast Forecast Change December Official
Commonwealth Transportation Fund
Motor Fuels Tax $ 15546 $ 15546 $ 0.0 33 % 33 %
Road Tax 82.9 82.9 0.0 (2.6) (2.6)
Aviation Fuels Tax 2.0 2.0 0.0 0.0 0.0
Motor Vehicle Sales and Use Tax 1,220.6 1,220.6 0.0 2.3 2.3
Motor Vehicle Rental Tax(1) 55.7 55.7 0.0 15 15
Motor Vehicle License Fees 2219 2219 0.0 11 11
Highway User Fee 67.9 67.9 0.0 3.8 3.8
International Registration Plan 120.0 120.0 0.0 0.3 0.3
Retail Sales and Use Tax 1,562.0 1,452.1 (109.9) 8.8 43
Recordation Tax (3 cents) 56.0 56.0 0.0 0.2 0.2
Insurance Premiums Tax (1/3) 220.2 220.2 0.0 (0.5) 3.7)
Interest Earnings 14.2 14.2 0.0 0.0 0.0
Miscellaneous 18.6 18.6 0.0 0.0 0.0
Total State Taxes and Fees $ 51966 $ 5,086.7 $ (109.9) 41 % 2.7 %

The December forecast is based on the October Moody's Analytics October 2023 mild recession forecast adapted based on recommendations

of the Joint Advisory Board of Economists and the Governor's Advisory Council on Revenue Estimates.

The Official forecast is based on the October Moody's Analytics October 2023 mild recession scenario and adjusted for actions of the 2024 session of the
General Assembly (Chapter 2).

(1) Consistent with pages 4 and 5 of the monthly 10-page revenue report, includes distributions to Fund 04000 Commonwealth

Transportation Fund and Fund 09830 WMATA Capital Fund.



Growth in Total General Fund Revenues
Fiscal Year 1961 - Fiscal Year 2026

(Nominal - Actual Dollars)

FY Total Revenues Growth
61 230,998,887 -

62 242,144,567 4.8%
63 286,304,265 18.2%
64 298,033,919 4.1%
65 323,213,412 8.4%
66 365,129,776 13.0%
67 414,755,644 13.6%
68 533,597,744 28.7%
69 706,254,374 32.4%
70 743,721,322 5.3%
71 807,954,651 8.6%
72 922,653,686 14.2%
73 1,054,469,443 14.3%
74 1,168,562,871 10.8%
75 1,303,178,893 11.5%
76 1,428,421,157 9.6%
77 1,636,301,819 14.6%
78 1,923,085,084 17.5%
79 2,115,211,522 10.0%
80 2,344,928,934 10.9%
81 2,579,663,941 10.0%
82 2,796,458,741 8.4%
83 2,975,687,935 6.4%
84 3,397,710,261 14.2%
85 3,790,816,000 11.6%
86 4,131,778,000 9.0%
87 4,590,434,000 11.1%
88 5,054,382,000 10.1%
89 5,478,912,000 8.4%
90 5,494,884,000 0.3%
91 5,471,879,000 -0.4%
92 5,623,213,000 2.8%
93 6,133,637,000 9.1%
94 6,503,368,000 6.0%

* Official Forecast (Excludes Transfers)

FY Total Revenues Growth
95 6,881,145,000 5.8%
96 7,356,110,000 6.9%
97 7,949,327,000 8.1%
98 8,773,520,000 10.4%
99 9,702,747,000 10.6%
00 10,788,482,000 11.2%
01 11,105,275,000 2.9%
02 10,678,954,000 -3.8%
03 10,867,149,000 1.8%
04 11,917,867,000 9.7%
05 13,687,252,000 14.8%
06 14,834,298,000 8.4%
07 15,565,827,000 4.9%
08 15,766,951,000 1.3%
09 14,315,060,000 -9.2%
10 14,219,477,000 -0.7%
11 15,040,200,000 5.8%
12 15,846,665,000 5.4%
13 16,684,600,000 5.3%
14 16,411,400,000 -1.6%
15 17,735,600,000 8.1%
16 18,040,100,000 1.7%
17 18,695,100,000 3.6%
18 19,880,800,000 6.3%
19 21,307,500,000 7.2%
20 21,737,800,000 2.0%
21 24,878,500,000 14.4%
22 28,934,900,000 16.3%
23 27,909,900,000 -3.5%
24 29,448,200,000 5.5%
25* 28,563,800,000 -3.0%
26* 30,275,600,000 6.0%

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