REC August 5, 2003 Meeting

The Revenue Estimating Conference (REC) met this afternoon to review the FY2004 estimate of General Fund revenues, lottery and other transfers, accruals, refunds, and gambling revenues transferred to other funds.

FY 2004

For FY 2004, after taking into account economic conditions, state tax law changes and federal tax law changes, the REC set the General Fund tax and other receipts estimate at $5,184.7 million, a 2.7% increase from FY2003.  The REC increased the lottery and other transfers to $87.7 million.  The net accrual estimate was set at $22.9 million.  The refund estimate was set at $655.6 million.  It should be noted that these estimates incorporate a net total of $124.7 million in Iowa Legislative and federal tax law changes.  Gambling revenues transferred to other funds was set at $123.0 million.

General Fund Balance Sheet Adjustments

On the basis of the REC action taken today, the estimated General Fund ending balance for FY2004 drops from $103.2 million to $81.7 million.

