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®* U.S. and Virginia Economic Outlook

®* December Revenue Forecast

* November Revenue Collections

®* Next Steps



The Drop-Off in May Pushed the Fiscal
Year-to-Date Growth Down Into Negative
Territory...

Growth in Total General Fund Revenue Collections
FY14 Monthly and Year-to-Date
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®* Total general fund revenue collections were short of the
forecast by $438.0 million in FY14, a forecast variance of
2.6 percent.

®* Total general fund revenue collections fell 1.6 percent,
behind the official forecast of 1.0 percent growth.
— Adjusting for the accelerated sales tax (AST) program,
total revenues fell 0.6 percent, behind the economic-
base forecast of 2.1 percent growth.
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Fiscal Year 2014 Revenues And Transfers

Finished $437.8 Million (2.5 Percent)

Below Forecast...

Summary of Fiscal Year 2014 Revenue Collections
(millions of dollars)

Major Source
Withholding
Nonwithholding
Refunds

Net Individual

Sales

Corporate

Wills (Recordation)
Insurance

All Other Revenue

Total Revenues

ABC Profits
Sales Tax (0.25%)
Transfers

Total Transfers

Variance % Growth Over FY13
Forecast Actual Dollars  Percent  Forecast Actual

$ 105502 $ 104842 $ (66.0) (0.6) % 29 % 23 %
2,926.0 2524.9 (401.1)  (13.7) 4.2  (10.1)
(1,807.1) (1,755.8) 51.3 (2.8) 5.1 2.1
11,669.1 11,253.3 (415.8) (3.6) 2.9 (0.8)
3,079.4 3,066.5 (12.9) (0.4) (4.4) (4.8)
769.9 757.5 (12.4) (1.6) (3.4) (4.9)
377.5 310.8 (66.7)  (17.7) 00 (17.7)
289.4 320.4 31.0 10.7 10.4 22.2
664.1 702.9 38.8 5.8 (3.5) 2.1

$ 16,8494 $ 164114 $ (438.0) (2.6) % 1.0 % (1.6) %
71.6 72.2 0.6 0.8 53 6.2
334.7 334.0 (0.7) (0.2) 51.2 50.9
131.2 131.5 0.3 0.2 (3.0) (2.7)

$ 5375 $ 537.7 $ 0.2 00 % 266 % 26.6 %

$ 16,949.1 $ (437.9) (2.5) % 1.6 % (0.9 %

Total General Fund $ 17,386.9



In Mid-May, the Governor Directed The
Secretary Of Finance To Conduct A
Reforecast Of Revenues...

®* The August 2014 interim revenue forecast is based on the
updated economic outlook for Virginia as approved by the
Joint Advisory Board of Economists (JABE) and the
Governor’s Advisory Council on Revenue Estimates
(GACRE) .

— The GACRE members endorsed the standard
forecast for the U.S. but made the key assumption
that Virginia would underperform the nation.

— However, based on JABE members’ comments, the
May pessimistic forecast for Virginia employment and
wages & salaries was too conservative.

— Their recommendation for Virginia was for a
pessimistic plus scenario.

® Governor McAuliffe released the interim revenue forecast
on August 15, 2014, reducing revenues by $2.0 billion for
fiscal years 2015 and 2016.

— When combined with the fiscal year 2014 revenue
shortfall, the total budget shortfall is $2.4 billion.




Recent National Indicators Suggest a
Strengthening Economic Expansion...

Real GDP grew 3.9 percent in the third quarter of 2014, after
growing 4.6 percent in the second quarter.

Payroll employment grew by 321,000 jobs in November.
Monthly gains have averaged 278,000 over the last three
months.
— The November gain and the three-month average are the
strongest since early 2012.

The unemployment rate was unchanged at 5.8% in November.

In Virginia employment has been growing at about 0.3 percent.
Payroll employment grew 0.4 percent in October.
— Employment increased 0.3 percent Northern Virginia, 0.8
percent in Hampton Roads and 1.7 percent in Richmond-
Petersburg.

The seasonally adjusted unemployment rate in Virginia fell
slightly from 5.5 percent to 5.3 percent in October. The rate is
0.1 percent below October of last year.

During the week ending December 6, initial claims for
unemployment fell from 297,000 to 294,000. The four-week
moving average rose from 299,000 to 299,250.

The Conference Board’s index of leading indicators rose 0.9
percent in October, its 13t increase in 15 months. The
behavior of the index is consistent with a strengthening in
underlying economic conditions.



Recent National Indicators Suggest a
Strengthening Economic Expansion
(continued)...

® Consumer confidence slid in November, as the Conference
Board’s index of consumer confidence fell from 94.1 to 88.7.
— October’s reading of 94.1 was a seven-year high.

® Conditions in the manufacturing sector weakened modestly in
November as the Institute of Supply Management index fell
from 59.0 to 58.7.
— The index remains in expansionary territory.

* Amid falling energy prices, the CPIl was unchanged in
October from the previous month and stands 1.7 percent
above October of last year.

— Core inflation (excluding food and energy prices) rose 0.2
percent and has increased 1.8 percent from October
2013.

® According to RealtyTrac, U.S. foreclosure activity for
November declined 1.0 percent from November 2013.
— Oneinevery 1,170 U.S. housing units received a
foreclosure notice in October.
— In Virginia, one in every 2,432 households received a
foreclosure notice.

®* The U.S. personal savings rate was unchanged at 5.0 percent
in October.

®* The Federal Reserve announced at its October meeting that
it will keep the federal funds rate target at 0.0 to 0.25 percent
as it ended the gquantitative easing program.



The Fall 2014 Consensus Forecasting

Process...

®* The Joint Advisory Board of Economists (JABE) met in
October.

— Members were presented a September standard and a
pessimistic economic outlook to compare with the Interim
economic forecast.

— A majority of JABE members continued to support the
pessimistic plus outlook. The members also
unanimously approved maintaining a key assumption
that Virginia would underperform the nation.

— The October standard outlook was adjusted accordingly
and re-affirms the May Interim economic outlook.

®* The Governor’'s Advisory Council on Revenue Estimates
(GACRE) met in November.

— Members evaluated JABE recommendations, revenue
collections through October, and the associated revenue
forecasts for the FY15-16 biennium.

— At the GACRE meeting, 13 business members voted for
the pessimistic plus forecast and 3 voted for the standard
forecast.

— Most members of the General Assembly who attended
supported the pessimistic plus forecast — one supported
the standard forecast.




Since GACRE, the U.S. and Virginia Economic
Outlooks Have Been Updated...

®* |HS Economics’ November U.S. standard forecast reflects
economic growth similar to the October forecast.

— As aresult, FY15 real GDP is expected to grow 2.5
percent, personal income is expected to grow 4.5
percent, and employment is expected to grow 1.9
percent.

Key Virginia Economic Indicators
Interim and JABE Pessimistic Plus Forecasts
Annual Percent Change

13 14 15 16

Employment
Interim (May '14) 1.0 0.4 0.7 1.4
JABE Pess Plus 1.0 0.6 0.9 1.4

Personal Income

Interim (May '14) 3.0 2.1 3.7 3.8

JABE Pess Plus 3.3 1.4 3.7 3.8
Wages & Salaries

Interim (May '14) 2.9 1.3 3.2 3.6

JABE Pess Plus 2.9 0.9 3.4 3.5
Average Wage

Interim (May '14) 1.8 0.9 2.5 2.1

JABE Pess Plus 1.8 0.3 2.5 2.0

®* As aresult, the November 2014 Virginia Economic Outlook
for FY15-16 remains a pessimistic plus forecast that is
consistent with the Interim May forecast and the advice of
JABE and GACRE.




The December Revenue Forecast Essentially
Confirms HB5010/Chapter 3...

®* Revenue collections through November do not point to a
material change from the HB5010/Chapter 3 forecast for
fiscal year 2015.

® The GACRE forecast called for a slightly lower (minus
$14.7 million) revenue projection for fiscal year 2015 and a
small $34.5 million positive adjustment mainly in payroll
withholding for fiscal year 2016.

®* Post-GACRE revenue adjustments were mostly technical
in nature. The forecast was not lowered in fiscal year
2015 mainly because of actual collections year-to-date or
money in the bank.

®* Proposed tax policy changes by the Governor primarily
affect fiscal year 2016.



A Recap of the General Fund Revenue

Forecast...

Decomposition of the December Revenue Forecast
Fiscal Years 2015 and 2016
(millions of dollars)

2015-16
FY15 FY16 Biennium
Official Revenue Forecast - Chapter 2 $17,721.9 $18,448.6 $36,170.5
Total Revenue Growth: Official 52% 4.1%
Interim Revenue Forecast $16,862.4 $17,313.3 $34,175.7
Total Revenue Growth: GACRE 2.7% 2.7%
HB5010 Adjustments
Federal TOPS Program 12.0 4.0 16.0

Official Revenue Forecast - Chapter 3

Total Revenue Growth: December

Note: Numbers may not add due to rounding
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$ 16,8744 $17,317.3 $ 34,191.7
2.8% 2.6%



The December Revenue Forecast...

Decomposition of the December Revenue Forecast
Fiscal Years 2015 and 2016
(millions of dollars)

2015-16
FY15 FY16 Biennium
Official Revenue Forecast - Chapter 3 $16,874.4  $17,317.3 $34,191.7
Total Revenue Growth: Official 2.8% 2.6%
GACRE Revenue Forecast -$14.7 $34.5 $19.8
Total Revenue Growth: GACRE 2.7% 2.9%
Post GACRE Adjustments
Adjust for year-to-date Collections 14.7 14.7
Adopt ABC Excise Tax GACRE Forecast 6.1 6.9 13.0
Interest from Nongeneral Funds (0.1) (0.21)
Racing Commission Revenues (0.21) (0.21) (0.2)
Adjust Federal TOPS Program 1.0 1.0
Reestimate Scholarship Cap 5.0 5.0 10.0
Misc Savings from Reduction Plans 1.3 21.2 22.5
Total 27.0 33.9 60.9
Policy Adjustments
Limit Coal Employment/Production Credit 5.2 5.2
Limit Coalfield Employment Tax credit 14.7 14.7
Reduce Long Term Care Deduction 9.4 9.4
Limit Land Preservation Tax Credit 22.4 22.4
Combine 3 Sales Tax Holidays 1.6 1.0 2.6
Online Travel Companies Sales Tax 1.7 1.7
Repeal Subtraction for Sale of Land 0.5 0.5
Reduce Accelerated Sales Tax Threshold 39.2 18.6 57.8
Total 40.8 73.5 114.3
Total General Fund Revenues $ 16,9274 $17,459.3 $ 34,386.7
Total Revenue Growth: December 3.1% 3.1%
11
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The December Revenue Forecast FY2015...

Summary of the December General Fund Revenue Forecast

Fiscal Years 2015
(millions of dollars)

Fiscal Year 2015

As a % of Total % Growth Over FY 14
Major Sources Revenues HB5010 December Change HB5010 December
Withholding 61.7% $10,770.3 $10,787.9 $17.6 2.7 % 2.9
Nonwithholding 15.4 2,685.2 2,685.2 0.0 6.3 6.3
Refunds (10.4) (1,819.0) (1,827.8) (8.8) 3.6 4.1
Net Individual 66.6% $11,636.5 $11,645.3 $8.8 34 % 35 %
Sales 18.1% $3,152.5 $3,197.8 $45.3 28 % 4.3 %
Corporate 4.3 750.9 7579 7.0 0.9 0.1
Wills (Recordation) 1.8 3145 318.3 3.8 12 2.4
Insurance 2.0 344.4 334.5 9.9 15 4.4
All Other Revenue 39 675.6 673.6 (2.0) (3.9 (4.2)
Total Revenue 96.6% $16,874.4 $16,927.4 $53.0 2.8 % 31 %
A.B.C. Profits 0.4 $74.8 $77.3 $2.5 36 % 70 %
Sales Tax (0.375%) 2.0 350.6 348.1 (2.5) 5.0 4.2
Transfers 0.9 162.7 208.1 454 23.1 58.3
Total Transfers 3.4% $588.1 $6335  $454 9.4 % 178 %
TOTAL GENERAL FUND  100.0% $17,462.5 $17,560.9 $98.4 30 % 36 %

®* Total general fund resources, including revenues and

transfers, are $98.4 million above the HB 5010/Chapter 3

forecast for fiscal year 2015.
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The December Revenue Forecast FY2016...

Summary of the December General Fund Revenue Forecast
Fiscal Years 2016
(millions of dollars)

Fiscal Year 2016 2014-2016 Biennium
% Growth Over FY15

HB5010 ~ December ~ Change  HB5010 December | HB5010  December  Change

Withholding $11,1005  $11,1401  $39.6 31 % 33 %| $21,8708 $21,9280 $57.2
Nonwithholding 2,747.3 2,751.6 43 2.3 25 54325 54368 43
Refunds (18845  (L8%5.6) 289 3.6 15 (3,7035)  (3,683.4) 2.1
Net Individual $11,9633  $12036.1  $728 28 34 $23599.8 $23,68L.4 $8L.6
Sales $3265.5  $32920  $265 3.6 29 $6,4180  $6,489.8 $71.8
Corporate 748.2 7116 234 (0.4) 18 1491 15295 304
Wills (Recordation) 3145 3183 38 0.0 0.0 629.0 636.6 16
Insurance 330.2 326.8 (34) (4.1) (2.3) 674.6 661.3 (13.3)
All Other Revenue 695.6 1145 18.9 3.0 6.1 137112 13881 16.9
Total Revenue $17317.3  $174593  $1420 26 % 31 %| $341917 $34386.7  $19.0
A.B.C. Profits $718.2 $02  $20 45 % 38 % $1530  $1575 $4.5
Sales Tax (0.375%) 363.0 359.3 (37) 35 32 1136 1074 (6.2)
Transfers 1139 1246 10.7 (3000 (409 276.6 3327 56.1
Total Transfers $555.1 $64.1  $9.0 (5.6) % (1L0) %| $11432 $1197.6 $54.4
TOTAL GENERALFUND  $178724  $180234  $151.0 23 % 26 %| $353349 §355843  $2494

®* Total general fund resources, including revenues and
transfers, are forecast to be above the HB 5010/Chapter 3
forecast by $151.0 million for fiscal year 2016 and $249.4
million for the biennium.
13



Millions

Withdrawals from the Revenue
Stabilization Fund to Address the Budget
Shortfall Will Cause the Fund to Decline
Between the End of FY2014 and FY2016...

Revenue Stabilization Fund — June 30 Balance

FY1995-2014 Actual and FY2015-2016 Forecast
(millions of dollars)

Revenue Stabilization Fund

1.189.8
$1,200 -
1,064.7
1.014.9
$1,000 1
$800 |
7156 687.5
574.6 575.1
$600
482.3
472.4 4400 470.1
361.5
$400 340.1 209 4
2052 3036
2243 247.5 238.3
$200 1 156.6
80.1 85.0
50 1!'—|! ...................................................................................... .
o 4, 8 O 5 b & A ® & L0 5ok B LB
qca'\q$®q.qqq & NS N S SR R

* A mandatory deposit of $243.2 million in fiscal year 2015 is
required. The withdrawals in fiscal years 2015 and 2016 are
assumed to be $470.0 and $235.0 million, respectively.
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Total General Fund Revenue Growth
Continues to be Above Forecast...

Growth in Total General Fund Revenue Collections

16% FY15 Monthly and Year-to-Date
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« Total general fund revenues increased 1.0 percent in November,
driven by growth in sales tax payments.

 On a year-to-date basis, total revenues increased 5.2 percent,
ahead of the annual forecast of 2.8 percent growth.

— Adjusting for the HB2313 program, total revenues grew 5.2
percent through October, ahead of the economic-base
forecast of 2.9 percent growth.

* Only 38.2 percent of the total general fund revenue estimate has
been collected through the first 5 months of the fiscal year.

— The 15 year average is 37.7 percent.
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Fiscal Year 2015 Year-to-Date Revenue
Collections Through November Are
Slightly Ahead of Target...

November Year-to-Date Collections and FY 2015 Forecasts

(annual percent change)

Percent Growth over Prior Year

As a %

of Total YTD Annual Dec-Jun Reqg'd
Major Source Revenues Actual Estimate  Variance  to Meet Est.
Withholding 63.8 % 4.2 % 2.7 % 1.5 % 1.8 %
Nonwithholding 15.9 14.8 6.3 8.5 4.1
Refunds (10.8) 0.8 3.6 (2.8) 4.1

Net Individual 69.0 5.6 3.4 2.2 2.0

Sales 18.7 3.9 2.8 1.1 2.2
Corporate 4.4 19.0 (0.9) 19.9 (6.6)
Wills (Recordation) 1.9 (2.9) 1.2 4.1) 4.7
Insurance 2.0 n/a 7.5 n/a 7.5
All Other Revenue 4.0 (1.8) (3.9) 2.1 (4.9)
Total 100.0 % 52 % 2.8 % 2.4 % 1.4 %
Sales (x HB2313 & AST) 4.3 % 3.4 % 0.9 % 2.7 %
Total (x HB2313 & AST) 52 % 2.9 % 2.3 % 1.5 %

Total revenues grew 5.2 percent through November, ahead of
the estimate of 2.8 percent -- adjusting for HB2313 & AST, total
revenues grew 5.2 percent, ahead of the economic-base forecast
of 2.9 percent growth.
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Next Steps In The Revenue Forecasting
Process...

®* The mid-session review will incorporate the latest
economic and revenue data.

— IHS Economics’ January U.S. economic outlook.
» Impact of any federal budget agreements.
> Retalil holiday sales.

— Key additional revenue data will be available.

» December 15: Due date for the fourth quarter
corporate estimated income tax payment.

» January 15: Due date for the fourth quarter
individual estimated income tax payment.

> Retalil sales tax collections reflecting the main
holiday shopping season.
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APPENDIX

This presentation and the appendix data listed below are
available at the Secretary of Finance website
(www.finance.virginia.gov).

U.S. Economic Indicators

Virginia Economic Indicators

General Fund Forecast, FY 2015-2022

Commonwealth Transportation Fund Forecast, FY 2014-2020
Virginia Health Care Fund Forecast, FY 2014-2022
GACRE October JABE Pessimistic Plus Revenue Forecast
GACRE October Standard Revenue Forecast

Growth in General Fund Revenues, FY 1961-2016

Nongeneral Fund Forecast, FY 2014-2020

November 2014 Revenue Report
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Fiscal Years 2013-2018 Interim, JABE Pessimistic Plus and November Standard Forecasts

U.S. Economic Forecasts - Income and Other Indicators

Output, Income, and Spending (% Change)

Real GDP

Total Personal Income

Wages and Salaries (51%)

Average Wage

Real Consumer Spending

Interest Rates (%)

3-Month Treasury Bills

30-Year Treasury Bonds

Prices (% Change)

CPI

GDP Deflator

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

FY13 FEY14 FEY15 FEY16 FEY17 FEY18
2.0 2.4 2.7 3.4 3.4 29
2.0 2.5 2.5 2.4 3.1 2.8
2.5 2.4 3.1 2.8
3.7 3.1 4.5 5.4 5.7 55
4.0 2.7 4.5 4.5 54 54
4.5 4.5 5.4 5.4
4.0 3.3 4.6 53 53 5.0
3.9 3.6 5.0 4.7 5.0 51
5.0 4.7 5.0 51
2.3 15 2.7 3.2 3.1 3.4
2.3 1.8 3.0 3.1 3.6 4.0
3.0 3.1 3.6 4.0
2.0 2.4 2.8 3.3 3.4 3.2
2.1 2.4 2.4 2.9 3.1 2.9
2.4 29 3.1 29
0.1 0.0 0.1 12 3.1 3.7
0.1 0.0 0.1 0.9 2.5 3.5
0.1 0.9 2.5 3.5
3.0 3.7 4.0 4.4 4.7 4.8
3.0 3.7 3.4 4.1 4.4 4.6
3.4 4.1 4.4 4.6
1.7 15 2.0 13 1.8 1.9
1.7 1.6 12 13 1.8 2.3
1.2 13 1.8 2.3
1.6 14 19 1.6 1.7 1.7
1.7 15 1.7 1.8 1.8 1.9
1.7 1.8 18 19

The Interim forecast for FY15 - FY18 is IHS Economics May 2014 U.S. standard scenario.

The JABE pessimistic plus forecast is IHS Economics November 2014 U.S. standard forecast.
The Nov standard forecast is IHS Economics November 2014 U.S. standard forecast.



Fiscal Years 2013-2018 Interim, JABE Pessimistic Plus and November Standard 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 (16%)

Leisure and Hospitality (11%)

Government (16%)

Unemployment Rate (%)

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

FY13 FY14 FY15 FY16 FY17 FYi8
1.6 1.7 19 20 21 1.6
1.6 1.7 1.9 1.6 1.4 1.0

1.9 1.6 1.4 1.0
24 33 54 101 97 43
24 32 40 62 6.8 6.1
40 6.2 6.8 6.1
12 06 1.6 1.6 10 03
1.2 06 11 09 02 02
11 09 02 02
1.3 1.9 1.7 1.0 1.3 1.4
1.3 2.0 1.8 12 09 06
1.8 1.2 09 06
12 09 09 02 (01 (0.7)
1.2 1.0 1.3 (0.1) (0.4) (1.4)
1.3 (0.1) (0.4) (1.4)
34 37 44 46 34 23
34 37 39 39 37 1.6
39 39 37 1.6
2.1 1.7 16 24 25 22
2.1 1.8 2.1 1.6 1.3 07
2.1 1.6 13 07
32 32 19 09 1.2 1.3
32 32 2.4 17 04 1.7
2.4 1.7 04 1.7
(04) (01 05 06 1.1 1.2
(0.4) (1) 03 04 07 1.1
03 04 07 1.1
7.8 68 63 58 55 52
7.8 68 58 56 54 53
58 56 54 53

The Interim forecast for FY15 - FY18 is IHS Economics May 2014 U.S. standard scenario.

The JABE pessimistic plus forecast is IHS Economics November 2014 U.S. standard forecast.
The Nov standard forecast is IHS Economics November 2014 U.S. standard forecast.



Fiscal Years 2013-2018 Interim, JABE Pessimistic Plus and Standard 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 (18%)

Education and Health Services (13%)

Leisure and Hospitality (10%)

Government (19%)

Unemployment Rate (%)

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

Interim (May '14)
JABE Pess Plus
Nov Standard

FY13  FY14 FY15 FY16 FY17 FY18
1.0 0.4 0.7 1.4 1.8 1.2
1.0 0.6 0.9 1.4 1.8 1.2

1.5 1.6 1.6 1.0

(1.0) 0.7 25 36 5.3 2.3

(1.0) (0.8) 21 35 5.4 2.4
23 69 6.4 4.8

0.1) (0.4) (0.9 1.3 1.2 0.4

(0.1) 0.2 0.3 1.3 1.2 0.4
1.0 14 04 (0.2
0.5 0.8 08 06 1.0 0.6
0.5 1.8 08 06 1.0 0.6
1.7 05 0.5 0.1
3.0 1.4 08 (0.1) (0.7) (1.6)
3.0 1.6 15 (01 (0.7) (1.6)
03 (01) (05 (2.2
1.3 (1.8) 1.0 30 2.8 1.9
1.3 (1.2) 08 3.0 2.8 1.9
26 25 2.5 1.4
3.0 2.8 1.8 20 2.6 2.4
3.0 2.4 1.4 20 2.6 2.4
2.2 1.8 2.3 1.7
2.5 1.0 16 09 1.2 1.2
2.5 1.4 22 09 1.2 1.2
20 12 0.7 1.7
0.2) (0.0) (0.2 11 1.5 0.5
0.2) (0.1) 0.1 1.1 1.5 0.5
0.3 1.7 1.5 0.5
5.7 5.2 49 48 47 46
5.7 5.2 50 4.9 48 A7
47 45 42 40

The Interim forecast is based on IHS' Economics May 2014 U.S. standard scenario and recommendations from JABE members.
The JABE Pessimistic Plus forecast is based on IHS' Economics November 2014 U.S. standard scenario and recommendations from JABE members.
The Nov Standard forecast is based on IHS' Economics November 2014 U.S. standard forecast.



Fiscal Years 2013-2018 Interim, JABE Pessimistic Plus and Standard Forecasts
Virginia Economic Forecasts - Income

FY13 FY14 FY15 FEY16 FEY17 FEY18

Income (% Change)

Total Personal Income Interim (May '14) 3.0 2.1 3.7 3.8 4.8 5.0
JABE Pess Plus 3.3 1.4 3.7 3.8 4.8 5.0
Nov Standard 4.2 4.2 55 5.2
Wages and Salaries (52%) Interim (May '14) 2.9 1.3 3.2 3.6 4.6 4.2
JABE Pess Plus 2.9 0.9 34 35 4.6 4.2
Nov Standard 4.2 4.3 4.8 4.5
Average Wage Interim (May '14) 1.8 0.9 25 2.1 2.8 3.0
JABE Pess Plus 1.8 0.3 25 2.0 2.8 3.0
Nov Standard 2.6 2.6 3.2 3.4
Dividends, Interest, and Rent (21%) Interim (May '14) 4.7 4.2 4.7 4.5 6.8 7.3
JABE Pess Plus 7.6 2.0 3.3 4.5 6.9 7.4
Nov Standard 3.7 5.2 9.8 8.3
Supplements to Wages and Salaries (12%) Interim (May '14) 2.4 1.1 4.5 6.9 5.5 6.8
JABE Pess Plus 3.1 1.9 31 7.0 5.6 6.9
Nov Standard 2.6 4.0 5.4 5.8
Proprietor's Income (7%) Interim (May '14) 6.7 4.5 2.4 0.7 (0.2) (0.7)
JABE Pess Plus 8.0 4.4 4.2 0.7 (0.2) (0.7)
Nov Standard 3.0 0.9 1.4 (2.0)
Net Transfer Payments (5%) Interim (May '14)  (2.0) 2.6 55 1.0 3.7 6.7
JABE Pess Plus  (5.4) (0.4) 3.8 0.8 3.6 6.8
Nov Standard 6.3 4.1 6.2 7.7

The Interim forecast is based on IHS' Economics May 2014 U.S. standard scenario and recommendations from JABE members.
The JABE Pessimistic Plus forecast is based on IHS' Economics November 2014 U.S. standard scenario and recommendations from JABE members.
The Nov Standard forecast is based on IHS' Economics November 2014 U.S. standard forecast.



The HB5010 and December General Fund Forecast for Fiscal Year 2015

(Dollars in Millions) December 17, 2014

Fiscal Year 2015

HB5010 December % Growth Over FY 14
Forecast Forecast Change HB5010 December
MAJOR TAX SOURCES
Corporate Income $ 750.9 $ 757.9 7.0 (0.9) % 0.1 %
Individual Income Tax:

Gross 13,455.5 13,473.1 17.6 3.4 3.6
Withholding 10,770.3 10,787.9 17.6 2.7 2.9
Nonwithholding 2,685.2 2,685.2 0.0 6.3 6.3

Refunds (1,819.0) (1,827.8) (8.8) 3.6 4.1

Net 11,636.5 11,645.3 8.8 3.4 35

Insurance Company Premiums 344.4 3345 9.9) 7.5 4.4
State Sales & Use Tax 3,152.5 3,197.8 45.3 2.8 4.3
Wills, Suits, Deeds, & Contract Fees 314.5 318.3 3.8 1.2 2.4
Total Major Tax Sources $ 16,198.8 $ 16,253.8 55.0 31 % 35 %
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 156.5 $ 162.6 6.1 (0.6) % 33 %
Bank Franchise Tax 20.0 16.8 3.2) (11.3) (25.5)
Beer & Beverage Excise Tax 42.3 41.8 (0.5) 1.1 (0.0)
Corporate Franchise & Charter Fees 47.9 47.3 (0.6) (4.6) (5.8)
Excess & Other Fees from Officers (9.4) (8.9) 0.5 319 24.9
Estate & Gifts 0.0 0.0 0.0 n/a n/a
Institutional Revenues 5.6 5.5 (0.2) (0.8) (2.5)
Interest & Rents 60.4 63.7 3.3 (18.8) % (14.4)
Licenses & Permits 4.3 4.0 (0.3) 6.7 % (0.8)
Miscellaneous Taxes and Penalties 218.9 213.7 (5.2) (1.5) % 3.9)
Other Miscellaneous Revenues 314 30.3 (1.1) (5.8) % 9.1)
Public Service GR / Consumption Tax 97.7 96.8 (0.9) (0.5) % (1.4)
Total Misc. Taxes and Other Revenues $ 675.6 $ 673.6 (2.0) (3.9) % 4.2) %
TOTAL GF REVENUES $ 16,8744 $ 16,927.4 53.0 28 % 31 %
TRANSFERS
A.B.C. Profits $ 74.8 $ 77.3 25 36 % 70 %
Sales Tax (0.375%) 350.6 348.1 (2.5) 5.0 4.2
Transfers Per Appropriations Act 162.7 208.1 45.4 23.7 58.3
Total Transfers $ 588.1 $ 633.5 45.4 9.4 % 178 %
TOTAL GENERAL FUND $ 17,462.5 $ 17,560.9 98.4 3.0 % 3.6 %

The HB5010 forecast is based on the May 2014 IHS Economics Standard Outlook and the corresponding Virginia state forecast developed by the
Department of Taxation with recommendations from JABE. It includes actions of the 2014 General Assembly Special Session 1 -- Chapter 3.

The December forecast is based on the November IHS Economics US Standard outlook and a JABE Pessimisstic Plus forecast with recommendations
from the Governor's Advisory Council on Revenue Estimates (GACRE) and Governor's amendments.



The HB5010 and December General Fund Forecast for Fiscal Year 2016

(Dollars in Millions)

December 17, 2014

Fiscal Year 2016

2014-2016 Biennium

HB5010 December % Growth Over FY 15 HB5010 December
Forecast Forecast Change HB5010 December Forecast Forecast Change
MAJOR TAX SOURCES
Corporate Income $ 748.2 $ 771.6 $ 23.4 (0.4) % 18 %  $ 1,499.1 $ 1,529.5 $ 30.4
Individual Income Tax:

Gross 13,847.8 13,891.7 43.9 2.9 31 27,303.3 27,364.8 61.5
Withholding 11,100.5 11,140.1 39.6 3.1 3.3 21,870.8 21,928.0 57.2
Nonwithholding 2,747.3 2,751.6 4.3 2.3 25 5,432.5 5,436.8 4.3

Refunds (1,884.5) (1,855.6) 28.9 3.6 15 (3,703.5) (3,683.4) 20.1

Net 11,963.3 12,036.1 72.8 2.8 34 23,599.8 23,681.4 81.6

Insurance Company Premiums 330.2 326.8 (3.4) 4.1) (2.3) 674.6 661.3 (13.3)
State Sales & Use Tax 3,265.5 3,292.0 26.5 3.6 29 6,418.0 6,489.8 71.8
Wills, Suits, Deeds, & Contract Fees 314.5 318.3 3.8 0.0 0.0 629.0 636.6 7.6
Total Major Tax Sources $ 16,6217 $ 16,7448 $ 123.1 26 % 3.0 % $ 32,8205 $ 32,998.6 $ 178.1
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 159.2 $ 166.1 $ 6.9 17 % 22 % $ 315.7 $ 328.7 $ 13.0
Bank Franchise Tax 20.0 20.5 0.5 0.0 22.0 40.0 37.3 2.7)
Beer & Beverage Excise Tax 42.3 41.8 (0.5) 0.0 0.0 84.6 83.6 (2.0)
Corporate Franchise & Charter Fees 47.9 47.3 (0.6) 0.0 0.0 95.8 94.6 1.2)
Excess & Other Fees from Officers (9.4) (8.9) 0.5 0.0 0.0 (18.8) (17.8) 1.0
Estate & Gifts 0.0 0.0 0.0 n/a n/a 0.0 0.0 n/a
Institutional Revenues 5.6 5.5 (0.1) 0.0 0.0 11.2 11.0 (0.2)
Interest & Rents 65.4 67.4 2.0 8.3 5.8 125.8 131.1 5.3
Licenses & Permits 4.3 4.0 (0.3) 0.0 0.0 8.6 8.0 (0.6)
Miscellaneous Taxes and Penalties 220.3 212.9 (7.4) 0.6 (0.4) 439.2 426.6 (12.6)
Other Miscellaneous Revenues 42.3 61.1 18.8 34.7 101.7 73.7 914 17.7
Public Service GR / Consumption Tax 97.7 96.8 (0.9) 0.0 0.0 195.4 193.6 (1.8)
Total Misc. Taxes and Other Revenues $ 695.6 $ 714.5 $ 18.9 3.0 % 61 % $ 1,371.2 $ 1,388.1 $ 16.9
TOTAL GF REVENUES $ 17,3173 $ 17,4593 $ 142.0 26 % 31 % $ 34,1917 $ 34,386.7 $ 195.0
TRANSFERS
A.B.C. Profits $ 78.2 $ 80.2 $ 2.0 45 % 38 % % 153.0 $ 157.5 $ 4.5
Sales Tax (0.375%) 363.0 359.3 3.7) 35 3.2 713.6 707.4 (6.2)
Transfers Per Appropriations Act 113.9 124.6 10.7 (30.0) (40.1) 276.6 332.7 56.1
Total Transfers $ 555.1 $ 564.1 $ 9.0 (5.6) % (11.0) % $ 1,143.2 $ 1,197.6 $ 54.4
TOTAL GENERAL FUND $ 17,872.4 $ 18,023.4 $ 151.0 23 % 26 % $ 35,334.9 $ 35,584.3 $ 249.4

The HB5010 forecast is based on the May 2014 IHS Economics Standard Outlook and the corresponding Virginia state forecast developed by the Department of Taxation with

recommendations from JABE. It includes actions of the 2014 General Assembly Special Session 1 -- Chapter 3.

The December forecast is based on the November IHS Economics US Standard outlook and a JABE Pessimisstic Plus forecast with recommendations from the Governor's
Advisory Council on Revenue Estimates (GACRE) and Governor's amendments.



The December General Fund Forecast for Fiscal Years 2017-2018

(Dollars in Millions) December 17, 2014
Fiscal Year 2017 Fiscal Year 2018 2016-2018 Biennium
December % Growth December % Growth December % Growth
Forecast Over FY 16 Forecast Over FY 17 Forecast Over 14-16
MAJOR TAX SOURCES
Corporate Income $ 753.8 23)% $ 740.9 an%» $ 1,494.7 (2.3) %
Individual Income Tax:

Gross 14,456.5 4.1 15,052.6 4.1 29,509.0 7.8
Withholding 11,623.0 4.3 12,116.3 4.2 23,739.2 8.3
Nonwithholding 2,833.5 3.0 2,936.3 3.6 5,769.8 6.1

Refunds (1,949.1) 5.0 (2,030.2) 4.2 (3,979.3) 8.0

Net 12,507.4 3.9 13,022.4 4.1 25,529.7 7.8

Insurance Company Premiums 349.3 6.9 367.3 5.2 716.6 8.4
State Sales & Use Tax 3,348.0 1.7 3,483.1 4.0 6,831.1 5.3
Wills, Suits, Deeds, & Contract Fees 318.3 0.0 318.3 0.0 636.6 0.0
Total Major Tax Sources $ 17,276.7 32 % $ 17,932.0 3.8 % $  35,208.7 6.7 %
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 169.6 21 % % 173.2 21 %  $ 342.8 4.3 %
Bank Franchise Tax 20.5 0.0 20.5 0.0 41.0 9.9
Beer & Beverage Excise Tax 41.8 0.0 41.8 0.0 83.6 0.0
Corporate Franchise & Charter Fees 47.3 0.0 47.3 0.0 94.6 0.0
Excess & Other Fees from Officers (8.9) 0.0 (8.9) 0.0 (17.8) 0.0
Estate & Gifts 0.0 n/a 0.0 n/a 0.0 n/a
Institutional Revenues 5.5 0.0 55 0.0 11.0 0.0
Interest & Rents 54.8 (18.7) 54.8 0.0 109.6 (16.4)
Licenses & Permits 4.0 0.0 4.0 0.0 8.0 0.0
Miscellaneous Taxes and Penalties 212.9 0.0 212.9 0.0 425.8 (0.2)
Other Miscellaneous Revenues 285 (53.4) 285 0.0 57.0 (37.6)
Public Service GR / Consumption Tax 96.8 0.0 96.8 0.0 193.6 0.0
Total Misc. Taxes and Other Revenues $ 672.8 58 % $ 676.4 05 % $ 1,349.2 (2.8) %
TOTAL GF REVENUES $ 17,9495 28 % $ 18,608.4 37 % $ 36,557.9 6.3 %
TRANSFERS
A.B.C. Profits $ 71.0 (115) % $ 71.0 00 % $ 142.0 (9.8) %
Sales Tax (0.375%) 373.7 4.0 389.0 4.1 762.7 7.8
Transfers Per Appropriations Act 120.0 3.7) 120.0 0.0 240.0 (27.9)
Total Transfers $ 564.7 01 % $ 580.0 27 % $ 1,144.7 (4.4) %
TOTAL GENERAL FUND $ 18,514.2 27 % $ 19,188.4 3.6 % $ 37,702.6 6.0 %

The December forecast is based on the November IHS Economics US Standard outlook and a JABE Pessimisstic Plus forecast with recommendations from
the Governor's Advisory Council on Revenue Estimates (GACRE) and Governor's amendments.



The December General Fund Forecast for Fiscal Years 2019-2022

(Dollars in Millions) December 17, 2014
Fiscal Year Fiscal Year Fiscal Year Fiscal Year
2019 2020 2021 2022
MAJOR TAX SOURCES
Corporate Income $ 745.1 $ 755.0 $ 767.6 $ 787.1
Individual Income Tax:

Gross 15,693.6 16,385.1 17,097.6 17,828.4
Withholding 12,602.2 13,116.4 13,654.2 14,214.0
Nonwithholding 3,091.4 3,268.7 3,443.4 3,614.4

Refunds (2,119.5) (2,212.8) (2,310.2) (2,411.8)

Net 13,574.1 14,172.3 14,787.5 15,416.6

Insurance Company Premiums 382.4 397.0 414.2 430.7
State Sales & Use Tax 3,607.5 3,731.6 3,881.8 4,038.3
Wills, Suits, Deeds, & Contract Fees 318.3 318.3 318.3 318.3
Total Major Tax Sources $ 18,627.4 $ 19,374.2 $ 20,169.4 $ 20,991.0
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 173.2 $ 173.2 $ 173.2 $ 173.2
Bank Franchise Tax 20.5 20.5 20.5 20.5
Beer & Beverage Excise Tax 41.8 41.8 41.8 41.8
Corporate Franchise & Charter Fees 47.3 47.3 47.3 47.3
Excess & Other Fees from Officers (8.9) (8.9) (8.9) (8.9)
Estate & Gifts 0.0 0.0 0.0 0.0
Institutional Revenues 5.5 5.5 5.5 55
Interest & Rents 54.8 54.8 54.8 54.8
Licenses & Permits 4.0 4.0 4.0 4.0
Miscellaneous Taxes and Penalties 212.9 212.9 212.9 212.9
Other Miscellaneous Revenues 285 285 285 285
Public Service GR / Consumption Tax 96.8 96.8 96.8 96.8
Total Misc. Taxes and Other Revenues $ 676.4 $ 676.4 $ 676.4 $ 676.4
TOTAL GF REVENUES $ 19,303.8 $  20,050.6 $ 20,8458 $ 21,667.4
TRANSFERS
A.B.C. Profits $ 71.0 $ 71.0 $ 71.0 $ 71.0
Sales Tax (0.375%) 403.4 417.5 431.7 445.9
Transfers Per Appropriations Act 120.0 120.0 120.0 120.0
Total Transfers $ 594.4 $ 608.5 $ 622.7 $ 636.9
TOTAL GENERAL FUND $ 19,898.2 $ 20,659.1 $ 21,468.5 $ 22,304.3
$ Change From Previous Year $ 709.8 $ 760.9 $ 809.4 $ 835.9
TOTAL BIENNIUM GENERAL FUND $ 40,557.2 $ 43,772.8
$ Change From Previous Biennium $ 2,854.6 $ 3,215.6

% Growth From Previous Biennium 7.6 79 %




The December General Fund Forecast for Fiscal Years 2019-2022

(Dollars in Millions) December 17, 2014
FY 19 FY 20 FY 21 FY 22
% Growth % Growth % Growth % Growth
Over FY 18 Over FY 19 Over FY 20 Over FY 21
MAJOR TAX SOURCES
Corporate Income 0.6 % 13 % 1.7 % 25 %
Individual Income Tax:

Gross 4.3 4.4 43 43
Withholding 4.0 4.1 4.1 4.1
Nonwithholding 5.3 5.7 5.3 5.0

Refunds 4.4 4.4 4.4 4.4

Net 4.2 4.4 43 43

Insurance Company Premiums 4.1 3.8 4.3 4.0
State Sales & Use Tax 3.6 3.4 4.0 4.0
Wills, Suits, Deeds, & Contract Fees 0.0 0.0 0.0 0.0
Total Major Tax Sources 39 % 40 % 41 % 41 %
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 0.0 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 0.0 % 0.0 % 0.0 % 0.0 %
TOTAL GF REVENUES 3.7 % 39 % 40 % 39 %
TRANSFERS
A.B.C. Profits 0.0 % 0.0 % 0.0 % 0.0 %
Sales Tax (0.375%) 3.7 35 3.4 33
Transfers Per Appropriations Act 0.0 0.0 0.0 0.0
Total Transfers 25 % 24 % 23 % 23 %

TOTAL GENERAL FUND 3.7 % 3.8 % 39 % 39 %




The Official and December Transportation Fund Forecast for Fiscal Year 2015
(Dollars in Millions)

December 17, 2014

Fiscal Year 2014

Fiscal Year 2015

Official December % Growth over FY 14
Actual % Growth Forecast Forecast Change Official December
Highway Maintenance & Operating Fund
Motor Fuels Tax $ 527.3 (256) % $ 5730 $ 5755 $ 25 8.7 % 9.1 %
Road Tax 0.5 (119.2) (0.1) 0.7 0.8 (120.0) 40.0
Motor Vehicle Sales And Use Tax 581.2 50.0 653.5 606.4 (47.1) 12.4 4.3
Motor Vehicle License Fees 227.6 1.7 232.8 223.6 9.2) 2.3 (1.8)
Retail Sales and Use Tax 191.3 n/a 270.5 282.9 12.4 41.4 47.9
International Registration Plan 59.6 (3.6) 63.5 60.2 (3.3) 6.5 1.0
Recordation Tax (1 cent) 12.5 (18.8) 15.0 12.7 (2.3) 20.0 1.6
Miscellaneous 17.3 16.9 16.1 15.7 (0.4) (6.9) (9.2
Total State Taxes and Fees $ 1,617.3 147 % $ 1,8243 $ 17777 $ (46.6) 12.8 % 99 %
Transportation Trust Fund
Motor Fuels Tax $ 122.4 26)% $ 136.0 $ 136.6 $ 0.6 11.1 % 116 %
Insurance Premiums Tax (1/3) 130.8 0.5 140.1 150.4 10.3 7.1 15.0
Road Tax 8.0 3.9 7.8 7.8 0.0 (2.5) (2.5)
Motor Vehicle Sales And Use Tax 207.4 2.8 222.1 207.8 (14.3) 7.1 0.2
Motor Vehicle License Fees 21.7 0.0 22.4 22.0 (0.4) 3.2 1.4
Retail Sales and Use Tax 631.3 211 666.1 702.4 36.3 55 11.3
Recordation Tax (2 cents) 24.9 (19.4) 30.5 25.2 (5.3) 22.5 1.2
Interest Earnings 7.2 (22.6) 10.5 14.3 3.8 45.8 98.6
Rental Tax 33.3 (0.3) 34.0 35.1 1.1 21 5.4
Aviation Fuels Tax 2.0 11.1 2.0 2.0 0.0 0.0 0.0
Total State Taxes and Fees $ 1,189.0 97 % $ 12715 $ 1,303.6 $ 32.1 6.9 % 9.6 %
Total HMOF And TTF
Motor Fuels Tax $ 649.7 (222) % $ 709.0 $ 7121 $ 3.1 9.1 % 9.6 %
Insurance Premiums Tax (1/3) 130.8 0.5 140.1 150.4 10.3 7.1 15.0
Road Tax 8.5 66.7 7.7 8.5 0.8 (9.4) 0.0
Motor Vehicle Sales and Use Tax 788.6 33.8 875.6 814.2 (61.4) 11.0 3.2
Motor Vehicle License Fees 249.3 15 255.2 245.6 (9.6) 2.4 (2.5)
International Registration Plan 59.6 (3.6) 63.5 60.2 (3.3) 6.5 1.0
Retail Sales and Use Tax 822.6 57.8 936.6 985.3 48.7 13.9 19.8
Recordation Tax (3 cents) 37.4 (19.2) 45.5 37.9 (7.6) 21.7 1.3
Interest Earnings 7.2 (22.6) 10.5 14.3 3.8 45.8 98.6
Rental Tax 33.3 (0.3) 34.0 35.1 1.1 2.1 5.4
Aviation Fuels Tax 2.0 11.1 2.0 2.0 0.0 0.0 0.0
Miscellaneous 17.3 16.9 16.1 15.7 (0.4) (6.9) (9.2
Total State Taxes and Fees $ 2,806.3 125 % $ 3,095.8 $ 3,081.3 $ (14.5) 10.3 % 9.8 %
Transfers
AST 0.5% TTF 21.7 3.8 175 22.0 4.5 (19.4) *
AST Diversion HMOF 0.0 * 1.3 1.3 0.0 * *
Total Transfers $ 21.7 3.8 $ 188 $ 233 $ 4.5 (13.4) 74 %
Total Transportation Fund $ 2,828.0 12.5 $ 3,1146 $ 3,1046 $ (10.0) 10.1 % 9.8 %

The Official forecast is based on the November 2013 Global Insight Standard outlook and the corresponding Virginia state forecast developed

by the Department of Taxation.

The December forecast is based on the JABE Pessimistic Plus outlook and the corresponding Virginia state forecast developed

by the Department of Taxation.

This forecast assumes that federal legislation implementing the Marketplace Fairness Act (MFA) is not passed through the forecast horizon.

Therefore, this forecast does not includes revenues attributable to the MFA. In addition, according to provisions of HB2313 (2013), if federal
legislation implementing the MFA is not passed, the motor fuels sales tax rate on gasoline increases by 1.6% on Janaury 1, 2015 and the

incremental sales tax commitment remains at the fiscal year 2015 rate of 0.1%.



The Official and December Transportation Fund Forecast for Fiscal Year 2016

(Dollars in Millions)

December 17, 2014

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
Recordation Tax (1 cent)
Miscellaneous

Total State Taxes and Fees (HMOF)

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 (2 cents)
Interest Earnings

Rental Tax

Aviation Fuels Tax

Total State Taxes and Fees (TTF)

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
AST 0.5% TTF
AST Diversion HMOF

Total Transfers

Total Transportation Fund

$

Fiscal Year 2016

Official December % Growth over FY 15
Forecast Forecast Change Official December
6724 % 678.5 6.1 173 % 179 %
(0.3) 0.6 0.9 200.0 (14.3)
675.7 628.3 (47.4) 34 3.6
234.6 222.7 (11.9) 0.8 (0.4)
279.9 278.9 (2.0) 3.5 (1.4)
62.7 60.4 (2.3) (1.3) 0.3
15.0 12.7 (2.3) 0.0 0.0
16.1 15.7 (0.4) 0.0 0.0
1,956.1 $ 1,897.8 (58.3) 72 % 6.8 %
1596 $ 161.2 1.6 174 % 18.0 %
143.7 161.7 18.0 2.6 7.5
8.1 7.9 (0.2) 3.8 1.3
225.9 211.7 (14.2) 1.7 1.9
225 21.9 (0.6) 0.4 (0.5)
685.5 718.6 33.1 2.9 2.3
30.5 25.2 (5.3) 0.0 0.0
10.9 14.8 3.9 3.8 35
35.1 35.6 0.5 3.2 14
2.1 2.0 (0.1) 5.0 0.0
13239 $ 1,360.6 36.7 41 % 44 %
8320 $ 839.7 7.7 173 % 179 %
143.7 161.7 18.0 2.6 7.5
7.8 8.5 0.7 1.3 0.0
901.6 840.0 (61.6) 3.0 3.2
257.1 244.6 (12.5) 0.7 (0.4)
62.7 60.4 (2.3) (1.3) 0.3
965.4 997.5 32.1 3.1 1.2
45.5 37.9 (7.6) 0.0 0.0
10.9 14.8 3.9 3.8 3.5
35.1 35.6 0.5 3.2 1.4
2.1 2.0 (0.1) 5.0 0.0
16.1 15.7 (0.4) 0.0 0.0
3,2800 $ 3,258.4 (21.6) 59 % 57 %
14.9 0.0 (14.9) (14.9) *
1.3 0.0 (1.3) (100.0)
162 $ 0.0 (16.2) (13.8) % (100.0) %
3,296.2 % 3,258.4 (37.8) 58 % 5.0 %

The Official forecast is based on the November 2013 Global Insight Standard outlook and the corresponding Virginia state forecast developed

by the Department of Taxation.

The December forecast is based on the JABE Pessimistic Plus outlook and the corresponding Virginia state forecast developed

by the Department of Taxation.

This forecast assumes that federal legislation implementing the Marketplace Fairness Act (MFA) is not passed through the forecast horizon.
Therefore, this forecast does not includes revenues attributable to the MFA. In addition, according to provisions of HB2313 (2013), if federal

legislation implementing the MFA is not passed, the motor fuels sales tax rate on gasoline increases by 1.6% on Janaury 1, 2015 and the

incremental sales tax commitment remains at the fiscal year 2015 rate of 0.1%.



The Official and December Transportation Fund Forecast for Fiscal Year 2017-20
(Dollars in Millions)

December 17, 2014

Fiscal Years 2017 through 2020

FY 17 % FY 18 % FY 19 % FY 20 %
Forecast Growth Forecast Growth Forecast Growth Forecast Growth
Highway Maintenance & Operating Fund
Motor Fuels Tax $ 685.5 10 $ 693.9 12 % 708.3 21 % 715.6 1.0
Road Tax 0.6 0.0 0.6 0.0 0.4 33.3 0.4 0.0
Motor Vehicle Sales And Use Tax 643.2 2.4 647.3 0.6 658.3 1.7 668.1 15
Motor Vehicle License Fees 224.7 0.9 223.9 (0.4) 224.3 0.2 224.9 0.3
Retail Sales and Use Tax 293.9 5.4 305.8 4.0 317.1 3.7 3279 3.4
International Registration Plan 60.6 0.3 60.8 0.3 61.1 0.5 61.4 0.5
Recordation Tax (1 cent) 12.7 0.0 12.7 0.0 12.7 0.0 12.7 0.0
Miscellaneous 15.7 0.0 15.7 0.0 15.7 0.0 15.7 0.0
Total State Taxes and Fees (HMOF) $ 1,936.9 21 $ 1,960.7 1.2% $ 1,997.9 19% $ 2,026.7 1.4%
Transportation Trust Fund
Motor Fuels Tax 162.8 1.0 164.8 1.2 168.2 2.1 170.0 11
Insurance Premiums Tax (1/3) 162.8 0.7 170.7 4.9 179.3 5.0 187.2 4.4
Road Tax 7.8 (1.3) 8.0 2.6 8.3 3.8 8.3 0.0
Motor Vehicle Sales And Use Tax 213.3 0.8 214.6 0.6 218.1 1.6 221.2 14
Motor Vehicle License Fees 22.3 1.8 22.1 (0.9) 22.2 0.5 22.3 0.5
Retail Sales and Use Tax 747.2 4.0 777.9 4.1 806.9 3.7 834.7 3.4
Recordation Tax (2 cents) 25.2 0.0 25.2 0.0 25.2 0.0 25.2 0.0
Interest Earnings 17.3 16.9 19.0 9.8 20.8 9.5 28.9 38.9
Rental Tax 36.1 1.4 36.7 1.7 37.7 2.7 38.7 2.7
Aviation Fuels Tax 2.0 0.0 2.0 0.0 2.0 0.0 2.0 0.0
Total State Taxes and Fees (TTF) $ 1,396.8 27 $ 14410 32% $  1,488.7 33% $ 15385 3.3%
Total HMOF And TTF
Motor Fuels Tax 848.3 1.0 858.7 1.2 876.5 2.1 885.6 1.0
Insurance Premiums Tax (1/3) 162.8 0.7 170.7 4.9 179.3 5.0 187.2 4.4
Road Tax 8.4 (1.2) 8.6 2.4 8.7 1.2 8.7 0.0
Motor Vehicle Sales and Use Tax 856.5 2.0 861.9 0.6 876.4 1.7 889.3 15
Motor Vehicle License Fees 247.0 1.0 246.0 (0.4) 246.5 0.2 247.2 0.3
International Registration Plan 60.6 0.3 60.8 0.3 61.1 0.5 61.4 0.5
Retail Sales and Use Tax 1,041.1 4.4 1,083.7 4.1 1,124.0 3.7 1,162.6 3.4
Recordation Tax (3 cents) 37.9 0.0 37.9 0.0 37.9 0.0 37.9 0.0
Interest Earnings 17.3 16.9 19.0 9.8 20.8 9.5 28.9 38.9
Rental Tax 36.1 1.4 36.7 1.7 37.7 2.7 38.7 2.7
Aviation Fuels Tax 2.0 0.0 2.0 0.0 2.0 0.0 2.0 0.0
Miscellaneous 15.7 0.0 15.7 0.0 15.7 0.0 15.7 0.0
Total State Taxes and Fees $ 3,333.7 23 $ 3,401.7 20% $ 3,486.6 25% $ 3,565.2 2.3%
Transfers
AST 0.5% TTF 0.0 0.0 * 0.0 0.0 *
AST Diversion HMOF 0.0 0.0 * 0.0 0.0 *
Total Transfers $ - $ - % $ R $ I
Total Transportation Fund $ 3,333.7 23% $ 3,401.7 20% $  3,486.6 25% $  3,565.2 2.3%

The December forecast is based on the JABE Pessimistic Plus outlook and the corresponding Virginia state forecast developed

by the Department of Taxation.

This forecast assumes that federal legislation implementing the Marketplace Fairness Act (MFA) is not passed through the forecast horizon.
Therefore, this forecast does not includes revenues attributable to the MFA. In addition, according to provisions of HB2313 (2013), if federal
legislation implementing the MFA is not passed, the motor fuels sales tax rate on gasoline increases by 1.6% on Janaury 1, 2015 and the

incremental sales tax commitment remains at the fiscal year 2015 rate of 0.1%.
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(Presented to the Governor's Advisory Council on Revenue Estimates)
The HB5010 and JABE Pessimistic Plus General Fund Forecast for Fiscal Year 2015

(Dollars in Millions) November 10, 2014

Fiscal Year 2015

HB5010 JABE Pess % Growth Over FY 14
Forecast Forecast Change HB5010 JABE Pess
MAJOR TAX SOURCES
Corporate Income $ 750.9 $ 752.9 $ 2.0 (0.9) % (0.6) %
Individual Income Tax:

Gross 13,455.5 13,458.7 3.2 3.4 35
Withholding 10,770.3 10,787.9 17.6 2.7 2.9
Nonwithholding 2,685.2 2,670.8 (14.4) 6.3 5.8

Refunds (1,819.0) (1,827.8) (8.8) 3.6 4.1

Net 11,636.5 11,630.9 (5.6) 3.4 3.4

Insurance Company Premiums 344.4 3345 9.9) 7.5 4.4
State Sales & Use Tax 3,152.5 3,157.0 45 2.8 3.0
Wills, Suits, Deeds, & Contract Fees 314.5 318.3 3.8 1.2 2.4
Total Major Tax Sources $ 16,198.8 $ 16,193.6 $ (5.2) 31 % 31 %
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 156.5 $ 156.5 $ 0.0 (0.6) % (0.6) %
Bank Franchise Tax 20.0 16.8 3.2) (11.3) (25.5)
Beer & Beverage Excise Tax 42.3 41.8 (0.5) 1.1 (0.0)
Corporate Franchise & Charter Fees 47.9 47.3 (0.6) (4.6) (5.8)
Excess & Other Fees from Officers (9.4) (8.9) 0.5 319 24.9
Estate & Gifts 0.0 0.0 0.0 n/a n/a
Institutional Revenues 5.6 5.5 (0.2) (0.8) (2.5)
Interest & Rents 60.4 63.7 3.3 (18.8) % (14.4)
Licenses & Permits 4.3 4.0 (0.3) 6.7 % (0.8)
Miscellaneous Taxes and Penalties 218.9 213.7 (5.2) (1.5) % 3.9)
Other Miscellaneous Revenues 314 28.9 (2.5) (5.8) % (13.3)
Public Service GR / Consumption Tax 97.7 96.8 (0.9) (0.5) % (1.4)
Total Misc. Taxes and Other Revenues $ 675.6 $ 666.1 $ (9.5) (3.9) % (5.2) %
TOTAL GF REVENUES $ 16,8744 $ 16,859.7 $ (14.7) 28 % 27 %
TRANSFERS
A.B.C. Profits $ 748 $ 748 $ 0.0 3.6 % 3.6 %
Sales Tax (0.375%) 350.6 3475 (3.1) 5.0 4.0
Transfers Per Appropriations Act 162.7 162.7 0.0 23.7 23.7
Total Transfers $ 588.1 $ 585.0 $ (3.1) 94 % 8.8 %
TOTAL GENERAL FUND $ 17,462.5 $ 17,444.7 $ (17.8) 3.0 % 29 %

The HB5010 forecast is based on the May 2014 IHS Economics Standard Outlook and the corresponding Virginia state forecast developed by the

Department of Taxation with recommendations from JABE. It includes actions of the 2014 General Assembly Special Session 1.

The JABE Pessimisstic Plus forecast is based on the October IHS Economics US Standard outlook and the corresponding Virginia economic outlook
developed by the Department of Taxation with recommendations from the Joint Advisory Board of Economists (JABE).



(Presented to the Governor's Advisory Council on Revenue Estimates)
The HB5010 and JABE Pessimistic Plus General Fund Forecast for Fiscal Year 2016

(Dollars in Millions) November 10, 2014
Fiscal Year 2016 2014-2016 Biennium
HB5010 JABE Pess % Growth Over FY 15 HB5010 JABE Pess
Forecast Forecast Change HB5010 JABE Pess Forecast Forecast Change
MAJOR TAX SOURCES
Corporate Income $ 748.2 $ 745.7 $ (2.5) (0.4) % 1.0 % $ 1,499.1 $ 1,498.6 $ (0.5)
Individual Income Tax:

Gross 13,847.8 13,881.8 34.0 2.9 31 27,303.3 27,340.5 37.2
Withholding 11,100.5 11,140.1 39.6 3.1 3.3 21,870.8 21,928.0 57.2
Nonwithholding 2,747.3 2,741.7 (5.6) 2.3 2.7 5,432.5 5,412.5 (20.0)

Refunds (1,884.5) (1,878.0) 6.5 3.6 2.7 (3.703.5) (3,705.8) (2.3)

Net 11,963.3 12,003.8 40.5 2.8 3.2 23,599.8 23,634.7 34.9

Insurance Company Premiums 330.2 326.8 (3.4) 4.1) (2.3) 674.6 661.3 (13.3)
State Sales & Use Tax 3,265.5 3,270.7 5.2 3.6 3.6 6,418.0 6,427.7 9.7
Wills, Suits, Deeds, & Contract Fees 314.5 318.3 3.8 0.0 0.0 629.0 636.6 7.6
Total Major Tax Sources $ 16,6217 $ 16,665.3 $ 43.6 26 % 29 % $ 32,8205 $ 32,858.9 $ 38.4
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 159.2 $ 159.2 $ 0.0 17 % 17 %  $ 315.7 $ 315.7 $ 0.0
Bank Franchise Tax 20.0 20.5 0.5 0.0 22.0 40.0 37.3 2.7)
Beer & Beverage Excise Tax 42.3 41.8 (0.5) 0.0 0.0 84.6 83.6 (2.0)
Corporate Franchise & Charter Fees 47.9 47.3 (0.6) 0.0 0.0 95.8 94.6 1.2)
Excess & Other Fees from Officers (9.4) (8.9) 0.5 0.0 0.0 (18.8) (17.8) 1.0
Estate & Gifts 0.0 0.0 0.0 n/a n/a 0.0 0.0 n/a
Institutional Revenues 5.6 5.5 (0.1) 0.0 0.0 11.2 11.0 (0.2)
Interest & Rents 65.4 67.5 2.1 8.3 6.0 125.8 131.2 5.4
Licenses & Permits 4.3 4.0 (0.3) 0.0 0.0 8.6 8.0 (0.6)
Miscellaneous Taxes and Penalties 220.3 212.9 (7.4) 0.6 (0.4) 439.2 426.6 (12.6)
Other Miscellaneous Revenues 42.3 39.9 (2.4) 34.7 38.1 73.7 68.8 (4.9)
Public Service GR / Consumption Tax 97.7 96.8 (0.9) 0.0 0.0 195.4 193.6 (1.8)
Total Misc. Taxes and Other Revenues $ 695.6 $ 686.5 $ 9.1 3.0 % 31 % $ 1,371.2 $ 1,352.6 $ (18.6)
TOTAL GF REVENUES $ 17,3173 $ 17,3518 $ 345 26 % 29 % $ 34,1917 $ 342115 $ 19.8
TRANSFERS
A.B.C. Profits $ 78.2 $ 78.2 $ 0.0 45 % 45 % $ 153.0 $ 153.0 $ 0.0
Sales Tax (0.375%) 363.0 358.6 (4.4) 35 3.2 713.6 706.1 (7.5)
Transfers Per Appropriations Act 113.9 113.9 0.0 (30.0) (30.0) 276.6 276.6 0.0
Total Transfers $ 5551  $ 550.7 $ (4.4) (5.6) % 9% $ 1,1432 % 1,135.7 $ (7.5)
TOTAL GENERAL FUND $ 17,872.4 $ 17,902.5 $ 30.1 23 % 26 % $ 35,334.9 $ 35,347.2 $ 12.3

The HB5010 forecast is based on the May 2014 IHS Economics Standard Outlook and the corresponding Virginia state forecast developed by the Department of Taxation with
recommendations from JABE. It includes actions of the 2014 General Assembly Special Session 1.

The JABE Pessimisstic Plus forecast is based on the October IHS Economics US Standard outlook and the corresponding Virginia economic outlook developed by the Department
of Taxation with recommendations from the Joint Advisory Board of Economists (JABE).



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

The JABE Pessimistic Plus General Fund Forecast for Fiscal Years 2017-2018

(Dollars in Millions)

November 10, 2014

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 2017

Fiscal Year 2018

2016-2018 Biennium

MISCELLANEOUS TAXES AND OTHER REVENUES

Alcoholic Beverage State Tax
Bank Franchise Tax
Beer & Beverage Excise Tax

Corporate Franchise & Charter Fees

Excess & Other Fees from Officers

Estate & Gifts
Institutional Revenues
Interest & Rents

Licenses & Permits

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

JABE Pess % Growth JABE Pess % Growth JABE Pess % Growth
Forecast Over FY 16 Forecast Over FY 17 Forecast Over 14-16
$ 753.8 11 % $ 740.9 @rn» $ 1,494.7 (0.3) %
14,456.5 4.1 15,052.6 4.1 29,509.0 7.9
11,623.0 43 12,116.3 4.2 23,739.2 8.3
2,833.5 3.3 2,936.3 3.6 5,769.8 6.6
(1,949.1) 3.8 (2,030.2) 4.2 (3.979.3) 74
12,507.4 4.2 13,022.4 4.1 25,529.7 8.0
349.3 6.9 367.3 5.2 716.6 8.4
3,348.0 2.4 3,483.1 4.0 6,831.1 6.3
318.3 0.0 318.3 0.0 636.6 0.0
$  17,276.7 37 % $ 17,9320 38 % $ 352087 72 %
$ 159.2 00 % $ 159.2 00 % $ 318.4 09 %
20.5 0.0 20.5 0.0 41.0 9.9
41.8 0.0 41.8 0.0 83.6 0.0
47.3 0.0 47.3 0.0 94.6 0.0
(8.9) 0.0 (8.9) 0.0 (17.8) 0.0
0.0 n/a 0.0 n/a 0.0 n/a
5.5 0.0 5.5 0.0 11.0 0.0
54.8 (18.8) 54.8 0.0 109.6 (16.5)
4.0 0.0 4.0 0.0 8.0 0.0
212.9 0.0 212.9 0.0 425.8 (0.2
28.5 (28.6) 28.5 0.0 57.0 (17.2)
96.8 0.0 96.8 0.0 193.6 0.0
662.4 B5%n $ 662.4 00 % $ 1,324.8 (21) %
$ 17,939.1 34 % $ 185944 37 % $ 365335 6.8 %
$ 71.0 92)%n $ 71.0 00 % $ 142.0 (7.2) %
372.9 4.0 388.2 4.1 761.1 7.8
120.0 5.4 120.0 0.0 240.0 (13.2)
$ 563.9 24 % $ 579.2 27 % $ 1,143.1 0.7 %
$_ 18,503.0 34 % $_ 19,1736 36 % $_ 37676.6 6.6 %

The HB5010 forecast is based on the May 2014 IHS Economics Standard Outlook and the corresponding Virginia state forecast developed by the Department

of Taxation with recommendations from JABE. It includes actions of the 2014 General Assembly Special Session 1.
This forecast includes the sales tax diversion to the Commonwealth Transportation Fund as passed in HB2313 2013 without the impact for the federal

Marketplace Fairness Act.



(Presented to the Governor's Advisory Council on Revenue Estimates)
The HB5010 and October Standard General Fund Forecast for Fiscal Year 2015
(Dollars in Millions) November 10, 2014

Fiscal Year 2015

HB5010 October % Growth Over FY 14
Forecast Forecast Change HB5010 October
MAJOR TAX SOURCES
Corporate Income $ 750.9 $ 752.9 $ 2.0 (0.9) % (0.6) %
Individual Income Tax:

Gross 13,455.5 13,666.2 210.7 3.4 5.1
Withholding 10,770.3 10,955.0 184.7 2.7 4.5
Nonwithholding 2,685.2 2,711.2 26.0 6.3 7.4

Refunds (1,819.0) (1,827.8) (8.8) 3.6 4.1

Net 11,636.5 11,838.4 201.9 3.4 5.2

Insurance Company Premiums 344.4 3345 9.9) 7.5 4.4
State Sales & Use Tax 3,152.5 3,211.9 59.4 2.8 4.7
Wills, Suits, Deeds, & Contract Fees 314.5 318.3 3.8 1.2 2.4
Total Major Tax Sources $ 16,198.8 $ 16,456.0 $ 257.2 31 % 4.8 %

MISCELLANEOUS TAXES AND OTHER REVENUES

Alcoholic Beverage State Tax $ 156.5 $ 156.5 $ 0.0 (0.6) % (0.6) %
Bank Franchise Tax 20.0 16.8 3.2) (11.3) (25.5)
Beer & Beverage Excise Tax 42.3 41.8 (0.5) 1.1 (0.0)
Corporate Franchise & Charter Fees 47.9 47.3 (0.6) (4.6) (5.8)
Excess & Other Fees from Officers (9.4) (8.9) 0.5 319 24.9
Estate & Gifts 0.0 0.0 0.0 n/a n/a
Institutional Revenues 5.6 5.5 (0.2) (0.8) (2.5)
Interest & Rents 60.4 63.7 3.3 (18.8) % (14.4)
Licenses & Permits 4.3 4.0 (0.3) 6.7 % (0.8)
Miscellaneous Taxes and Penalties 218.9 213.7 (5.2) (1.5) % 3.9)
Other Miscellaneous Revenues 314 28.9 (2.5) (5.8) % (13.3)
Public Service GR / Consumption Tax 97.7 96.8 (0.9) (0.5) % (1.4)
Total Misc. Taxes and Other Revenues $ 675.6 $ 666.1 $ (9.5) (3.9) % (5.2) %
TOTAL GF REVENUES $ 16,8744 $ 17,1221 $ 247.7 28 % 43 %
TRANSFERS
A.B.C. Profits $ 74.8 $ 74.8 $ 0.0 3.6 % 3.6 %
Sales Tax (0.375%) 350.6 353.9 3.3 5.0 6.0
Transfers Per Appropriations Act 162.7 162.7 0.0 23.7 23.7
Total Transfers $ 588.1 $ 591.4 $ 3.3 9.4 % 10.0 %
TOTAL GENERAL FUND $ 17,462.5 $ 17,7135 $ 251.0 3.0 % 45 %

The HB5010 forecast is based on the May 2014 IHS Economics Standard Outlook and the corresponding Virginia state forecast developed by the
Department of Taxation with recommendations from JABE. It includes actions of the 2014 General Assembly Special Session 1.

The October Standard forecast is based on the October IHS Economics US Standard outlook and the corresponding Virginia economic outlook developed
by the Department of Taxation.



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

The HB5010 and October Standard General Fund Forecast for Fiscal Year 2016

(Dollars in Millions)

November 10, 2014

Fiscal Year 2016

2014-2016 Biennium

HB5010 October % Growth Over FY 15 HB5010 October
Forecast Forecast Change HB5010 October Forecast Forecast Change
MAJOR TAX SOURCES
Corporate Income $ 748.2 $ 749.3 $ 11 (0.4) % 05 % $ 1,499.1 $ 1,502.2 $ 31
Individual Income Tax:

Gross 13,847.8 14,209.1 361.3 2.9 4.0 27,303.3 27,875.3 572.0
Withholding 11,100.5 11,406.0 305.5 3.1 4.1 21,870.8 22,361.0 490.2
Nonwithholding 2,747.3 2,803.1 55.8 2.3 34 5,432.5 5,514.3 81.8

Refunds (1,884.5) (1,878.0) 6.5 3.6 2.7 (3,703.5) (3,705.8) (2.3)

Net 11,963.3 12,331.1 367.8 2.8 4.2 23,599.8 24,169.5 569.7

Insurance Company Premiums 330.2 326.8 (3.4) 4.1) (2.3) 674.6 661.3 (13.3)
State Sales & Use Tax 3,265.5 3,335.8 70.3 3.6 3.9 6,418.0 6,547.7 129.7
Wills, Suits, Deeds, & Contract Fees 314.5 318.3 3.8 0.0 0.0 629.0 636.6 7.6
Total Major Tax Sources $ 16,6217 $ 17,0613 $ 439.6 26 % 3.7 % $ 32,8205 $ 33,5173 $ 696.8
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 159.2 $ 159.2 $ 0.0 17 % 1.7 %  $ 315.7 $ 315.7 $ 0.0
Bank Franchise Tax 20.0 20.5 0.5 0.0 22.0 40.0 37.3 2.7)
Beer & Beverage Excise Tax 42.3 41.8 (0.5) 0.0 0.0 84.6 83.6 (2.0)
Corporate Franchise & Charter Fees 47.9 47.3 (0.6) 0.0 0.0 95.8 94.6 1.2)
Excess & Other Fees from Officers (9.4) (8.9) 0.5 0.0 0.0 (18.8) (17.8) 1.0
Estate & Gifts 0.0 0.0 0.0 n/a n/a 0.0 0.0 n/a
Institutional Revenues 5.6 5.5 (0.1) 0.0 0.0 11.2 11.0 (0.2)
Interest & Rents 65.4 67.5 2.1 8.3 6.0 125.8 131.2 5.4
Licenses & Permits 4.3 4.0 (0.3) 0.0 0.0 8.6 8.0 (0.6)
Miscellaneous Taxes and Penalties 220.3 212.9 (7.4) 0.6 (0.4) 439.2 426.6 (12.6)
Other Miscellaneous Revenues 42.3 39.9 (2.4) 34.7 38.1 73.7 68.8 (4.9)
Public Service GR / Consumption Tax 97.7 96.8 (0.9) 0.0 0.0 195.4 193.6 (1.8)
Total Misc. Taxes and Other Revenues $ 695.6 $ 686.5 $ 9.1) 3.0 % 31 %  $ 1,371.2 $ 1,352.6 $ (18.6)
TOTAL GF REVENUES $ 17,3173 $ 17,7478 $ 430.5 26 % 37 % $ 34,1917 $  34,869.9 $ 678.2
TRANSFERS
A.B.C. Profits $ 78.2 $ 78.2 $ 0.0 45 % 45 % $ 153.0 $ 153.0 $ 0.0
Sales Tax (0.375%) 363.0 366.3 33 35 35 713.6 720.2 6.6
Transfers Per Appropriations Act 113.9 113.9 0.0 (30.0) (30.0) 276.6 276.6 0.0
Total Transfers $ 555.1 $ 558.4 $ 33 (5.6) % 56)% $ 1,143.2 $ 1,149.8 $ 6.6
TOTAL GENERAL FUND $ 17,8724 $ 18,306.2 $ 433.8 23 % 33 % $ 353349 $ 36,019.7 $ 684.8

The HB5010 forecast is based on the May 2014 IHS Economics Standard Outlook and the corresponding Virginia state forecast developed by the Department of Taxation with

recommendations from JABE. It includes actions of the 2014 General Assembly Special Session 1.

The October Standard forecast is based on the October IHS Economics US Standard outlook and the corresponding Virginia economic outlook developed by the Department of

Taxation.



(Presented to the Governor's Advisory Council on Revenue Estimates)
The October Standard General Fund Forecast for Fiscal Years 2017-2018

(Dollars in Millions) November 10, 2014
Fiscal Year 2017 Fiscal Year 2018 2016-2018 Biennium
October % Growth October % Growth October % Growth
Forecast Over FY 16 Forecast Over FY 17 Forecast Over 14-16
MAJOR TAX SOURCES
Corporate Income $ 760.7 15 % $ 748.4 16)%n $ 1,509.1 05 %
Individual Income Tax:

Gross 14,852.8 45 15,507.9 4.4 30,360.7 8.9
Withholding 11,942.4 4.7 12,483.6 4.5 24,426.0 9.2
Nonwithholding 2,910.4 3.8 3,024.3 3.9 5,934.7 7.6

Refunds (1,949.1) 3.8 (2,030.2) 4.2 (3,979.3) 7.4

Net 12,903.7 4.6 13,477.7 4.4 26,381.4 9.2

Insurance Company Premiums 349.3 6.9 367.3 5.2 716.6 8.4
State Sales & Use Tax 3,440.4 3.1 3,5689.4 4.3 7,029.8 7.4
Wills, Suits, Deeds, & Contract Fees 318.3 0.0 318.3 0.0 636.6 0.0
Total Major Tax Sources $ 17,7724 42 % $ 18,501.1 41 % $ 36,2735 8.2 %
MISCELLANEOUS TAXES AND OTHER REVENUES
Alcoholic Beverage State Tax $ 159.2 00 % $ 159.2 00 % $ 318.4 0.9 %
Bank Franchise Tax 20.5 0.0 20.5 0.0 41.0 9.9
Beer & Beverage Excise Tax 41.8 0.0 41.8 0.0 83.6 0.0
Corporate Franchise & Charter Fees 47.3 0.0 47.3 0.0 94.6 0.0
Excess & Other Fees from Officers (8.9) 0.0 (8.9) 0.0 (17.8) 0.0
Estate & Gifts 0.0 n/a 0.0 n/a 0.0 n/a
Institutional Revenues 5.5 0.0 55 0.0 11.0 0.0
Interest & Rents 54.8 (18.8) 54.8 0.0 109.6 (16.5)
Licenses & Permits 4.0 0.0 4.0 0.0 8.0 0.0
Miscellaneous Taxes and Penalties 212.9 0.0 212.9 0.0 425.8 (0.2)
Other Miscellaneous Revenues 285 (28.6) 285 0.0 57.0 (17.2)
Public Service GR / Consumption Tax 96.8 0.0 96.8 0.0 193.6 0.0
Total Misc. Taxes and Other Revenues $ 662.4 B35 % $ 662.4 00 % $ 1,324.8 (2.1) %
TOTAL GF REVENUES $ 18,4348 39 % $ 19,1635 40 % $ 37,5983 78 %
TRANSFERS
A.B.C. Profits $ 71.0 92)% $ 71.0 00 % $ 142.0 (7.2) %
Sales Tax (0.375%) 383.1 4.6 399.6 4.3 782.7 8.7
Transfers Per Appropriations Act 120.0 5.4 120.0 0.0 240.0 (13.2)
Total Transfers $ 574.1 28 % $ 590.6 29 % $ 1,164.7 1.3 %
TOTAL GENERAL FUND $ 19,008.9 3.8 % $ 19,754.1 39 % $ 38,763.0 76 %

The HB5010 forecast is based on the May 2014 IHS Economics Standard Outlook and the corresponding Virginia state forecast developed by the Department
of Taxation with recommendations from JABE. It includes actions of the 2014 General Assembly Special Session 1.

This forecast includes the sales tax diversion to the Commonwealth Transportation Fund as passed in HB2313 2013 without the impact for the federal
Marketplace Fairness Act.
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* December 17, 2014 Forecast (Excludes Transfers)

Growth in Total General Fund Revenues
Fiscal Year 1961 - Fiscal Year 2016

Total Revenues

(Nominal - Actual Dollars)

Growth

230,998,887
242,144,567
286,304,265
298,033,919
323,213,412
365,129,776
414,755,644
533,597,744
706,254,374
743,721,322
807,954,651
922,653,686
1,054,469,443
1,168,562,871
1,303,178,893
1,428,421,157
1,636,301,819
1,923,085,084
2,115,211,522
2,344,928,934
2,579,663,941
2,796,458,741
2,975,687,935
3,397,710,261
3,790,816,000
4,131,778,000
4,590,434,000

5,054,382,000

4.8%
18.2%
4.1%
8.4%
13.0%
13.6%
28.7%
32.4%
5.3%
8.6%
14.2%
14.3%
10.8%
11.5%
9.6%
14.6%
17.5%
10.0%
10.9%
10.0%
8.4%
6.4%
14.2%
11.6%
9.0%
11.1%

10.1%

FY
89
90
91
92
93
94
95
96
97
98
99
00
01
02
03
04
05
06
07
08
09
10
11
12
13
14
15+
16*

Total Revenues

Growth

5,478,912,000
5,494,884,000
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
16,927,400,000

17,459,300,000

8.4%
0.3%
-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%
3.1%

3.1%



Growth in Total General Fund Revenues
Fiscal Year 1961 - Fiscal Year 2016
(Real -- Inflation-Adjusted Dollars)

EY Total Revenues Growth
61 1,305,078,458 -

62 1,360,362,736 4.2%
63 1,590,579,250 16.9%
64 1,628,600,650 2.4%
65 1,747,099,524 7.3%
66 1,931,903,577 10.6%
67 2,137,915,691 10.7%
68 2,667,988,720 24.8%
69 3,395,453,721 27.3%
70 3,411,565,697 0.5%
71 3,543,660,750 3.9%
72 3,893,053,527 9.9%
73 4,286,461,150 10.1%
74 4,393,093,500 2.5%
75 4,447,709,532 1.2%
76 4,578,272,939 2.9%
77 4,958,490,361 8.3%
78 5,463,309,898 10.2%
79 5,581,033,040 2.2%
80 5,609,877,833 0.5%
81 5,595,800,306 -0.3%
82 5,672,330,103 1.4%
83 5,755,682,660 1.5%
84 6,315,446,582 9.7%
85 6,805,773,788 7.8%
86 7,198,219,512 5.8%
87 7,833,505,119 8.8%
88 8,326,823,723 6.3%

* December 17, 2014 Forecast (Excludes Transfers)

EY Total Revenues Growth
89 8,641,817,035 3.8%
90 8,338,215,478 -3.5%
91 7,964,889,374 -4.5%
92 7,964,890,935 0.0%
93 8,471,874,309 6.4%
94 8,788,335,135 3.7%
95 9,102,043,651 3.6%
96 9,540,998,703 4.8%
97 10,087,978,426 5.7%
98 11,022,010,050 9.3%
99 12,068,093,284 9.5%
00 13,140,660,171 8.9%
01 13,204,845,422 0.5%
02 12,548,712,103 -5.0%
03 12,519,756,912 -0.2%
04 13,466,516,384 7.6%
05 15,057,482,948 11.8%
06 15,831,694,771 5.1%
07 16,248,253,653 2.6%
08 15,974,621,074 -1.7%
09 14,329,389,389 -10.3%
10 14,078,690,099 -1.7%
11 14,644,790,652 4.0%
12 15,063,369,772 2.9%
13 15,636,925,961 3.8%
14 15,742,949,907 0.7%
15* 16,166,453,382 2.7%
16* 16,507,906,559 2.1%

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




NONGENERAL FUND REVENUE PROJECTIONS
For Fiscal Years 2015 Through 2020

$ (Millions)
Actual
2014 2015 2016 2017 2018 2019 2020

Taxes:

Motor vehicle fuel tax $697.1 $760.8 $889.6 $898.5 $909.6 $928.3 $937.8

Unemployment compensation payroll tax $735.2 $696.7 $673.7 $615.8 $546.7 $499.7 $475.0

Special highway tax from sales tax $571.1 $886.2 $916.0 $953.1 $991.0 $1,026.6 $1,061.1

Motor vehicle sales tax and use tax $788.6 $814.2 $840.0 $856.5 $861.9 $876.4 $889.3

Other taxes $1,986.7 $1,370.0 $1,378.4 $1,389.0 $1,404.0 $1,422.6 $1,441.6

Total $4,778.7 $4,527.9 $4,697.8 $4,712.9 $4,713.2 $4,753.6 $4,804.9
Rights and privileges:

Motor Vehicle Licenses $249.5 $254.2 $253.1 $256.3 $255.1 $255.8 $256.7

Other Rights & Privileges $752.7 $833.2 $827.6 $873.2 $880.5 $893.9 $902.2

Total $1,002.2 $1,087.4 $1,080.6 $1,129.5 $1,135.7 $1,149.7 $1,158.9
Sales of property and commodities:

Alocholic Beverage Sales $668.7 $698.9 $716.3 $734.3 $752.7 $771.5 $790.8

Other Sales $1,167.8 $783.2 $750.4 $747.4 $747.5 $747.5 $747.6

Total $1,836.5 $1,482.1 $1,466.7 $1,481.7 $1,500.2 $1,519.0 $1,538.4
Assessment & Receipts for
Support of Special Services: $227.1 $226.7 $234.2 $237.5 $239.9 $243.1 $246.2
Institutional revenue:

Institutions of Higher Education 2 $2,377.8  $5,384.9 $5,582.9 $5,741.4 $5,912.6 $6,079.5 $6,245.1

Other Educational Institutions $3.4 $3.8 $3.8 $3.8 $3.8 $3.8 $3.8

Medical Hospitals 2 $0.0 $1,418.6 $1,474.9 $1,603.5 $1,677.6 $1,741.9 $1,803.0

Mental Hospitals $298.5 $238.3 $199.5 $176.5 $154.0 $139.0 $133.0

Corrections $57.4 $59.8 $59.8 $53.8 $54.3 $54.8 $55.3

Other Institutions $50.5 $51.7 $52.3 $52.1 $52.8 $53.4 $53.9

Total $2,787.5 $7,157.1 $7,373.3 $7,631.0 $7,855.1 $8,072.3 $8,294.1
Interest dividends and rents: $401.0 $149.0 $164.2 $180.0 $196.0 $196.0 $221.3
Grants and donations:

Federal grants and contracts $9,157.8  $9,489.5 $9,665.9 $9,959.6 $10,156.7 $10,288.9 $10,514.1

Other grants & contracts $66.9 $200.5 $206.9 $212.5 $216.9 $220.5 $223.5

Total $9,224.7  $9,690.0 $9,872.9 $10,172.1 $10,373.5 $10,509.4 $10,737.6
Other Revenue: $1,752.3  $1,974.2 $1,827.1 $1,831.7 $1,840.1 $1,847.4 $1,856.0
Total Nongeneral Fund Revenue: $22,009.8 $26,294.4  $26,716.8  $27,376.3 $27,853.6  $28,290.5 $28,857.3
$ Amount change from previous year $4,284.6 $422.4 $659.5 $477.3 $436.9 $566.9
% Change from previous year 19.5% 1.6% 2.5% 1.7% 1.6% 2.0%

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.

12/15/2014



"xe] arels abelanag 2110yoo|y pue xe| as1ox3 abelanag pue Jaag sapn|ou (q)
‘Alquiassy J0 S19V eIUIBIIA $TOZ ‘€ 191deyD J0 £0°E-E UOND3S YlIM 8oUBpI0oddR Ul paledo|e aq [[Im 1saliaiu] (e)

‘05000‘T 01 [enba 1o uey) J1a1ealb siI abeiuaslad #

8¢ z's €1E'7ET'9% 829'TS1'9% 0T ¥8Z'vST'T$ ¥29'S9T'T$ 00°00T 007'728'9T$ SaNUaARY pund [eJauds [e10]
(o) 21 TG8'8ET 86v7'0VT (vT) 20T'se TIV'12 e 00.2'9T¥ sanuaAay J8yl0 |1V
(z'0) ze 122'65 GET'TY v'e ¥26'0v 962'2Y 8T'T 008'86T (0) saes abesanag 21j0yo|Y
(6'8T) (6'22) 8TY'EE 19/'Ge (Gzy) 6.0'CT 0v6'9 9€'0 00T'09 (e) swoou 1s8I181U]
S/ - 0 0 - 0 0 v0'C 00v' ¥ swniwaid aduelinsu|
Z1 (6'2) €L1'EVT G8S'6ET (T 802'¢ T22'€e 98'T 00S'¥TE s10e1JU0D ‘spaaq ‘sHNS ‘SIIM
(6'0) 06T 6£€'89T 0ve'002 26 (616'ST) (09t'vT) Sv'v 006'05. xe] awoou| suonesodion
8¢ 6'¢ 6TE'L9T'TS 0zZe'Z12'T$ 1% LYT'YS2$ 991'792$ 89'8T 005'2ST'e$ Xe] 8sM pue sajes
v'e 95 Zsr'eey'vs €86'TL9'V$ 0T Ev.'€18% 0G.'TZ8% 96'89 00S'9€9'TT$ Xe] awoou| [enplAlpu] 19N
9€ 80 (295'sv2) (v25'2v2) (822) (TT9'01) (8re'Te) (82°01) (000'618'T) (spunjey)
awoou| Arelonpiq pue [enpiaipu|
v'e 'S 6T0'699'7$ 1SS'6T6'7$ (T°0) 7GE'758% 860°'€58% 716/ 00S'SSY'ETS Xe| awodu| [enpIAIpU| SS0ID
€9 87T 1G8'6TS €6'96G €€z €/€'GE €09'cy 16'GT 002'589'C siuawhed parewns3/seng xel
Le v Z29T'6VT'v$ ¥19'228'v$ (21) 186'818% G61'608% €8'€9 00€'0L.'0T$ Buipjoyynm
:Xe] awoau| [enplAipul
1s3 abueyo 7102 Ad GT0Z Ad abueyd 102 Ad GTOZ A4 A9Y pung ua  arewnsy anuansy
Ag bay % % J09% e sy GTOZ Ad
yimmoio 91e@-0-IesA J9qWaAON
lfenuuy %
(6) (8) () (9) (g) (v) (e) () (1)

(spuesnoy] ui siejjoq)
STOZ Pue $yT0Z SIeaA [edsid ay) JoH
SUO0I1198]|0D 8NUBASY pun4 [eJduad9 uo Hoday Arewwns
S1UN029Y JO JusawiredaqselulbliA JO Yijeamuowwo)

¢ Jaideyd 18d
9lewsy PasIneyY STOC Ad



‘Alqwassy }o S19y elulBJIA $T0Z ‘€ 191deyD JO £0°-€ UOI193S YlIM 9dUeplodde Ul pajedo|fe ag [|Im 1salalu] (e)

'05000'T 01 [enba 1o ueyl Ja1ealb s abeiuadiad #

8¢ zs €LEVET'9$ 829'1S¥'9% 0T ¥82Z'vST'T$ ¥29'S9T'T$ 00°00T 00%'728'9T$ sanusAey pund [eJauss [eloL
() (z€) 00Z'62T$ §50'G2T$ (zo1) 8T0'62% 990'92% 9T 00€'962% sanuaAay Jay10 [e10L
(6°9) (8'81) ote'e 189'C ('62) ovS 18¢ 500 008‘L SUMOL pue ‘sa1unoy ‘sany
(000T1) (0°09) r4 T - 0 T 000 0 U0 % SYI9 ‘suolreuoq areAld
(6'T€) €62 (z62'1) (ge0'e) 6L (869) (159) (90°0) (oot'6) S99 $S99X3
98T 96T 88€'T 862'€ # 12T 919'T 800 00¥'2T anuanay J8y10
ST €T 8506 vZL'16 I T.€'9T 122'9T 0e'T 00T'6T2 S99 %9 S9.N1I8LI0H ‘sauly
(37] TLT 112 A 24 (z'62) 144 LT 000 00¢g 1uay pue spuapiald
(6'81) (6'22) 8TIV'ee 192'sz (gzv) 6.0'CT 0v6'9 9g'0 00T'09 (e) 1s8u81U]
(8°0) 2L 0612 0LL'€ STIT A% % GE6 €00 009G anuansy [euolnsul
(zom) L'vS 56 9T (8'18) €€ 9 000 (o0}% SOAS [e198dS 40 110ddnS 10j S1d0Y B SIWSSASSY
(0001) (208) 0€€'e$ 6vv$ - 0$ 0$ 000 0$ sanipowwo) ® Auadold Jo ssfes
:SanuaAay 18ylo
(6°€) [ 6ET'8$ v€2'8% (071) 182'T$ 892'T$ 1€°0 000'€9% saba|inld pue s1ybiy relolL
(ev) TT €80'Y 62T'Y (1°22) 895 434 900 008'0T S80IA18S 9 $908|IALd "OSIA 104 S884
(ov) (2 926'c Sov'e S'G 8EY 297 820 006'LY sis1ey) pue asiyoueld "diod
L9 zL 0€S'T$ or9'T$ k47 5.2$ 26€$ €00 00€'v$ SHwlad pue sasuadl
:saba|inld pue siybiry
0€ ¥'S ¥€0'266'G$ 6€€'8TE'9$ €T G86'€ZT'T$ 062'8ET'T$ 18'16 00T'STS'OT$ sexe] [e101
(T°€0T) ¥'29T €9¢'T 9/G'€ (r'zve) €9 (c06) 000 (002) sexe] 18yl0
(eTm) (°66) 125 € (0001) LTS 0 ZT0 000'02 aslyoueld ueg
(000T) 102 62 S€ (0001) Ge 0 000 0 areis3 pue ‘Yo ‘doueIayu|
zT (62) €L1'€VT G8S'6ET (Tv) 80Z'v2 T22'ce 98'T 00S'7TE S10BIIU0D ‘'SPaaQ ‘sUNS ‘S||IM
TT 90 96/'8T ¥98'8T (0°9) 167'€ gIe'e S2'0 00€‘zy as10x3 abelanag pue Isag
(9°0) Sy sov‘oy 1122y Tv €ev'Le 186'8€ €60 005'9ST 8s10x3 abelanag 21104o2|y
S - 0 0 - 0 0 v0'Z 00V Pve swniwaid 8auelinsu|
(g0) (T°171) TT0'€E 29€'62 (€'99) 969'G 026'T 850 00.'L6 suonelodioD 891AI8S 211gnd
(60) 06T 6€€'89T 0vE'002 6 (676'ST) (09%'¥T) Sty 006'0S. awoouj suolelodiod
82 6€ 6T€'29T'T 02e'2T2'T Tv 1yT'vSe 99¥'%92 89'8T 00S'2ST'E Xe| 8s pue se[es
v'e 95 ZSr'eer'vs €86'TL9'V$ 0T EVL'€T8$ 0G2'TZ8$ 96'89 005'929'TT$ Xe] awoou| [enplAlpul 18N
9'€ 80 (295's¥2) (vL5'L¥2) (8'22) (TT9'01) (8ve'TE) (82°0T1) (000'6T8'T) (spunjay) awoou| dnpi4 pue pIAIpu|
v'e ¥'S 6T0'699'v$ /SS'6T6'V$ (1°0) ¥SE'vS8$ 860'€58% vL6L 00S'SSP'ET$ Xe] 8woou| [enplAIpu| SSOID
€9 8yl 1G8'6TS £v6'965 £€e €.€'se £09'sy 16'GT 002'G89°C sluswAed parewils3/sang xeL
12 A4 29T'6VT'v$ ¥19°22E'v$ (1) 186'818% S67'608% €8'€9 00€'0LL'0T$ Buipjoyylm - Xel awoau| [enpiAlpu|
.soXe]
153 Ag bay abueyn ¥10Z Ad ST0Z Ad abueyd ¥10Z Ad ST0Z Ad A9Y pund uso alewns3 anuanay
Yymolio % % [elol jo ST0Z A4
lenuuy % 9le-0]-Jes A\ J9aqUWBAON % e Sy
(6) (8) (2) (9) () (2] (€) (@ (1)

(spuesnoy] ui stejjoq)

GTOZ PUe $TOZ SIEdA [edSId By} 104

SaYewW 1S3 pue SU0I103||0D SNUAASY JO 1UBWIRIS punH [eJauas)
S1UN029Y Jo JusawredadrelulBliA JO Yyifeamuowwo)

¢ laydeyd Jad
9lewlls3 pssiney GT0C Ad



"sasuadxa aAleASIUIWpE pare|al

awreb pue ‘asuadxa azud ‘sjodxoel onoj ayl uo Buipuadap yuow 01 Yiuow umop pue dn sbuims onewrelp aney ued sanuanal A1ano

‘reak [easl) ay) 1oy awo21no ajgeqold ayl Jo Jojedipul ue jou ate ‘sabejuadlad ymolb Buipnjoul ‘beyd siyl uo sainbiy Jeak Juaund ayl (9)

*(Buisojo palpneun) sarewnsa paseq-jenidode ale pauodal sjunowy (q)
‘9]eWIISa aNU3AaJ [e10} 3Y} Ul papn|aul SI pue ‘¢ Togz ‘8T 1snbny

UO dpew sem 0ZT'TS0'8Z$ 4O Jajsuel | 1oid [enpisay JeaA Jold "Alquassy Jo sioy elulbiiA £T10z ‘€ Jeideyd Aq paysiigelss srewns3 (e)

8'c (0€) GZL'ves L1€'162$ (e'vT) 666'07$ YET'SES 00T'£SS$
- ¥'92 66T'CC 150'82 - 0 0 150'82

8¢ (09) 975'22e$ 992'602$ (evT) 666'0v$ veT'seS 6t0'52S$
gL ¥'9 G6.'96V% ¥29'825$ G€eT ¥6.'86$ 9TT'2TIT$ 192'69€'T$
an S0 661'GE 6.9'GE LY 65, 968, 986'66
0L 'S 0€9'6€ 99/'TY €97 6.9, 626'8 0T9'80T
z. 0L 999'TZV$ 6LT'TGV$ 0T 9/G6'c8$ 162'G6$ T/9'09T'T$
Sy 92 TZE'6T.L$ 068'2€/$ €G £6/'6ET$ 0SZ'/vT$ 9TE'V68'T$
G6T (z'op) 016 S (L°2v) 182 0ST 0S.'T
8% 9C TIV'8T.$ oave'LelS A 905'6ET$ 00T'LVT$ 995'268'T$
SlewnsI Ag (o) sbuey)d ¥Toc A4 (@) ST0Z A4 abueyd ¥T0c Ad (0) GT0CZ A9 (e) 31€WNST

palinbay % % GTOZ Ad

yimolio 9le-0]-Jes A 19qWaAON
[fenuuy %

(spuesnoyl ul suejjoq)

STOZ pue 7TOZ SIesA [edsid ay) o4
Su01199]|0D A191107 uo 1loday Arewwns
A121107 Jo 1uawiredaq eiulbiiA JO Ylfeamuowwo)d

pun4 spaadoid Alano 0} a|ge|leAy
Jajsuel] 1jold [enpisay JeaA loud
sujoud 193011 A18no 18N

suoneladO wol spaadnid 18N

sasuadx3 [e1o |
sasuadx3 Bunelado
suoISSIWWOD Jo|e1ay
sasuadx3 azld

SsoT

awoodu| [e101
awoou| Jaylo
sales A1anoT [e1oL

suono9||0D AlenoT



'06000‘T 01 [lenba Jo ueyl Ja1ealb siI abeiuadiad #

98 6'G 19G'99T'T$  1/G'GET'T$S TV 291'902$  6SE'STZS  09CL 166'870'€$ S99 pue saxe] dlels [e10]
(02) €. 796'9 TV 625 826 6TV'T 60 00T'9T Sanuanay pue ‘sdd4 ‘saxe] "ISIN

L'9v (8'ST) 868'T 66G'T (0'00T) 8¢ 0 G20 00S'0T sBulutex 1saiaiy|

6'TC (o) 80v'LT €68'9T (81 868'C S¥8'C 60T 00G'S¥ Xe] uoljeplioosy
G'9 Lyt EVeE'LT 068'6T 9'/€ 161'T 2Lv'e 16T 00S'€9 ue|d uolresisibay [euolreusaiul
(90 (g2 20.'10T 89T'66 (o) €LT'9T 2e5'sT 06'G 006'.¥2 S99 9SUdIIT 9[2IY3A 1010
8. 7'6T 6.€'8T€E €0€'08€ GTT G6T'CL ¥9t'08 1112 008'988 Xe] asn pue safes alels

10T L8 826'6€€ 2€G'69¢ G0 111'8S L¥0'6S 99'T2 009'606 Xe] 9sn pue sa[es 3|d2IYsA 1010\

0'ST 1€ T8G'LTT G6T'TZT 0'.€ vIT'E 8ve'y 85'€ 16€'0ST (4.1d) pun4 uonelodsuel] Aliolid

6'8 (gom) ¥9€'Gv2$ 925'612$ (Te) 26.'05% FAXA 4 TT.T 00.'8T.$ sexe| [and 1010
arewns3g Ag eabueyd ¥10Z Ad STOZ Ad abueyo 7102 Ad GTOZ Ad pund alewlsg anuanay

palinbay % % [elol jo GTOZ Ad

ymmoio 21eq-0]-1ea A J1aquWanoN % e sy
lenuuy %

(spuesnoy] ul sJejjoq)

GT0C Pue $T10C SIedA [edsld 8y} JoH
SU01199]]0D 7 S9JeWI1ST 9NUBASY PB1I9[8S JO JUsWalelS Alewwns

SaNnuUaAay pun4 isnil uoleuodsuel] pue pun4 Buneiado pue asueuslure|y Aemybiy

S1UN0292Y JO JuawilredadyelulBliA JO Yipeamuowwo)



'05000‘T 01 [enba 1o uey) 1a1ealb si abejuadiad #

(9°0) 0§ 086'266'T$ 11676023 (S') €v2'882% 162'G/2$ 00°00T 1€6'66T'7$ anNnd 1snydL
NOILVLHOdSNVHL ANV ONILYHIdO
ANV JONVYNILNIVIN AVMHOIH TV.LOL
(9°0) TET 6..T¥2'T$ Y6 v0r 1S 0TE S8SVITS €9T'0ST$ ZT'ES 1¥8'0€2'2$ pund 1sni] uoneliodsuel] [elol
268 0°00T (000°00T$) 0$ 0°00T (000°05%$) 0$ (65) (ZT0'E6TH) pun4 Bunelsdo pue soueusiureiy
AemybiH wouy / (03) Jajsues)
(697) L€ 586'908% 1G6'9€8% (T'52) €16'G.$ 568'95% 6112 290°2rT'TS$ SanuaAay Jay10 [e10L
(9°€€) 0ve) 026'0T 20z’ (€'65) 058°Z 6GT'T 170 9€6'6T SaNUaAdY Snoaue||dsIN
(8'6) VT 992's 8ee's (g'e) 016 8.8 8€0 000'9T (82 @1n0y sapn|oul) sanuanay ||oL
6'67T 508 08e'zy S617'9/ (8'ez1) or8'y (zsT'T) S8'Y 919'c0Z $811UN0D/SBIND WOy s1d190aY
(5'22) (T°0) 6IV'8V.$ 9T6'Lv.$ (6'91) €.€',9% 0T0'95$ 6v'12 0TS'206% S10BJIUOD pUR SIURIS [eIapa-]
.SanuaAnay 18ylo
8/ 29 ¥6/'7E€5$ £66°'/95$ €S 219'88% 892'€6$ 25°0€ 16.182'T$ S994 pue saxe] 81e1s [el0L
L9y (8'sT) 868'T 66S'T (0'00T1) 8¢ 0 G20 00S'0T sButuseg 1sasaiu|
92z (672 96G'TT 29Z'TT (2] €26'T 168'T €L0 00S°'0€ (s1ud9 ) xe ] uonepiodsy
ze 0T 618'8 ¥06'8 (89) SIV'T GLE'T €90 00¥'zz S99 9SUB217 B|21YBA J0I0N
S'g A} 0zz'Lve €9€'2/2 LS 680'GS 252'8S 98'ST 00T'999 Xe| 9sn pue ss[es srels
7’9 v'L 8T7'66 96.'90T 8¢ 61691 TeV'LT 0T'9 00T'952 (xel rewusy sapnjouy)
Xe] 9SMN pue safes 8|d21YsA J010\
0'ST TE 18G'LTT G6T'12T 0'.€ viT'E 8ve'y 8G'¢ 16€'0ST Xe| swnjwaid ddueinsu| 41d
10T (6'%) z9z'sr$ v18'sv$ (T'0) v16'6% 596'6$ L7'E 008'SYT$ (soxe] peoy » uoleIAY Sapnjoul)
saxe] |and J0JoN
‘dNN4 LSNYL NOILY1HOdSNYSL
(9°0) (98) T02'TS.$ €16'989% (6°22) 859°€LT$ vET'SZTS 8891 060'696'T$ pun4 Bupesado
pue aoueuajurey AemybiH [e1ol
(z'6€) (0'00T) 000'00T 0 (0'00T1) 000°0S 0 65’V ZT0'€6T pund 1snip
uonellodsuel] wouy/ (01) J8jsuel]
(£99) v'6 €0T'L V2l (Ten) T2T'T V.6 120 8/8'8 SaNUAASY SNOBUR|[DISIN
(0'00T1) (8'9) Gee'eTS ST9'TTS (8'29) 18€'17$ 690'c$ 000 0% S10B1IUOD pUE SluRID [BIdpa-]
.SanuaAnay 18ylo
€6 1S €1/'T€9$ ¥85'199% €€ 0ST'8TT$ 160'22T$ 80°CY 002'292'T$ S994 pue saxe] 81e1s [el0L
(0°2) €. ¥96'9 Tiv'L 625 826 6T7'T 6€0 00T°9T S8anuaAay pue ‘sed4 ‘saxe] "SI
¥°02 (Te) z18's T€9'S (82 G/6 86 9€'0 000'ST (1us2 T) xel uoneploIaYy
g9 L'yt EVE'LT 06861 9'/€ 16L'T L'z 16T 00S'€9 ueld uolrensibay [euoleulaiul
(6°0) (82) €88'26 ¥92'06 (V2%5)] 869'7T IST'PT 1E'S 005622 $994 8SUB2I7 8|21YaA 1010
¥'ST LTS 6GT'TL 0v6'L0T 8'62 90T'.T z1e'ee SZ'S 00.'022 Xe] 8sn pue sa[es aeis
2T z6 0TS'0ve 9€.'292 (50 828'TY 919'TP 9G°ST 005‘€59 Xe| 3sn pue ss[es 8[d1ysA J010N
G'8 (6TT) 20T'L6T$ 2S9'€LTS (8€) 818'0v$ 192'6€$ ¥9'€T 006'Z.5$ (xeL peoy sapn|oul) sexel [and 1010\
‘dNN4 ONILYY3dO ANV
JONVYNILNIVIN AVMHOIH
153 Ag abueyd ¥102 Ad ST0Z Ad abueyd ¥10Z Ad ST0Z Ad pund arewnsy anuanay
palinbay % % [elo] jo ST0Z Ad
yimolio 2led-0]-Jea A JaqWaAON % e sy
renuuy 9%

SU01193||0D B S91BWIIST NUBASY JO JUBWILIS
sanuanay pund 1snij uolrenodsuel] pue pund Buiresado pue asueusiurely AemybiH
S1UN029Y 4O JawiredaqreiulbiiA JO yleamuowwo)d

(spuesnoyy ul stejjoq)
GT0C Pue yTOC SIesA [edsid ay) Jod



NAC

AVIN

- @ -

UOINIIIN ¥'%728°9T$ = 81ewns3 GT0C Ad
UOIITNI 7' TTY'9T$ = [endV ¥T10Z Ad
UOIININ 9'789°9T$ = [BNIOY €TOC Ad

ddv dVIN d3d4 Nvlf O3d AON 100 d3as Snv 1INr

ETOCAd-——
v10C Ad ——
GTOC A e

| | | | | | O

- 00Z

- 00v

- 009

008

000T

00cT

oort

0091

008T

- 000¢

_mm:cmim pun4 |e1auss) |e1o ._._

SUOHIIIN $



NNC

AVIN

INI

UOI[IIIN G'9E9'TT$ = 81ewns3 GT0Z Ad
UOIIYA €€SC'TTS = [eNDV T0Z A
UOINIIINI 0°0FE'TTS$ = eIV €T0C A

ddv. dVvVIN 934 Nvlf O03d AON 100 d3as 9Onv

ance

ETOCAd-——
Y10¢ Ad ——
GT0C A e

[xel swodu| [enpiAipu] 18N]|

00¢

00

009

008

000T

00cT

oovt

0097

SUOHIIN $



|w|

UOIIIVNI 0°6T8'T$ = srewns3 ST0Z Ad
UOI[IIIN 8'SSL'T$ = [eN1DV ¥T0Z Ad
UOIIIINI T'6TL'T$ = 1BNOV £T0C Ad

NNC  AVIN  ddvV  dVIN 934 NvC O23d AON 100 d3IS 9ONv

anc

— — —
_——

ET0CAd———
¥10¢ Ad ——
GT0C A e

[spunjay xe] awodu| Areidnpi4 pue [enplAipu|

09

00T

09T

00¢

0S¢

00€

0S€

00¥

oSy

00S

SUOIIININ $



1snbny 1o} arey a1sodwo) pasinal se |jam se Jaquialdas pue 1snbny ‘Aine 1oy ansodwo) pue siabeuey [eulalx3 1oj saoueleqg ‘BAY pasiAal Ul Pa)nsal SUOI1I31I00 ddueleq NYSO 2

"9sed|ay GT'H Yueg aA19say [esepad |
‘pajpneun «

‘pa1A oljopiod ayy sayoeoidde uiniai @101 pue Ino abesane suonenonyy ay) pouad sawi papualxa
Ue JOAQ '9|lJe|OA BJOW SUIN}B] SYEW UBD WIS} HOYS ay} Ul YdIym ‘sasso| pue suleb pazijeasun sepnjoul uin}al [e}o] 'SISeq Ulnjal [B}0} pazijenuue Ue uo pajiodal S| JUNODdY [EJBUSS) SU} JO uoilod UoljeInp papusixa auy} Uo 8dUeWwIopad =

%IT0 %¢6°0 0'vez's$ %SC'e S66T'T$ %€EC0 Sve0'v$ abelany areq-oi-1ea

aunp

Aen

jldy

yosen

Arenige4

GTO0Z ‘Arenuer

lagqwadaq
%ET 0 %89°T cerT'as %6¢€°9 T202'T$ %Y 0 2'9¢6'c$ JaqUWIAON
%0T°0 %96°'T 6°0ct'S$ %¢0°'8 T°002'1T$ %20 8'0€2'v$ 1870120
%110 %66°0- 2 1902'S$ %90°G- z 6'86T'T$ %€ 0 8',00'v$ Jaquaidss
%TT0 z %€EC’C 2 6°026'v$ %€EV'8 z €/6T'1T$ %€Z°0 9'€zL'es 1snbny
%110 %TZ0- 2z £'897'G$ %EL'T- z TV6T'T$ %<ZZ°0 (A XA ytoz ‘Ainc
PIGIA arey aouefeqg Bay uinay e aouefeg By PIIA aouefeqg Bay
pazijenuuy
(ALIINLYIN
INVLISNOOD NOILYdNA d3aaN3LX3
"HA T AJNSY3dL J1ISOdINOD ININIOVNVYIN TVYNHILXT ALIAINOIT AYVINIEC HLNOW

(suoliin ut srejjoqQ)
GTOZ 1edA [edsid ay) 104
sajey pue saouejeg abeliany Alyiuow
01]04140d JUBWISAAU| JUNDOIJY [BIBUDD

AdNSVY3dl 3HL 40 INJIN1LHVd3d




€66 '77.'889%
€66'v.'889%
¥0T'0€5°289%
¥0T'0€5°289%

¥0T'0£5'289%

aouejeg buipug

IOI_HI

‘siseq AjJlayenb e uo pun4 uoneziigels anuandy ay} 0] palPald Ing Ajyluow pautes si1salal| () :S91oN

€66'v77.'889%
¥0T'0£5°L89%
¥0T'0£5°289%
¥0T'0£5°289%

¥0T'0£5°289%

pun4 uolrez|igeis anuaAay ayl uo uoday
S1UN029Y 40 JusawiredaqgseiulBliA JO Ylfeamuowwo)

0$ 0$ 0$

688'VTZ'T$ 0$ 0$

0$ 0$ 0$

0$ 0$ 0$

0$ 0$ 0%
(V) pe1edo||y 1salaiul S[emelpuIm

GTOC JedA [edsi4 8y) 104

aung
Aen

[1dy
yorepy
Areniga4
Arenuep
laqwiasag
laqwanoN
180190
Jagwaldas
1snbny

Anp

aouejeg bBuluuibag

YIUON



	RDB Dec 17 2014 JMC final 121514
	Dec 14 JMC Appendix
	10_2014-11-30 10-page.pdf
	Page01
	Page01

	Page02
	Page02

	Page03
	Page 3

	Page04
	Page04

	Page05
	Page05

	Page06
	Page07
	Page08
	Page09
	Page9

	Page10
	Page10




