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[bookmark: FU5JWRA]Revenue Estimating Conference General Fund Estimates Lowered



REC Meeting	The May 7 Revenue Estimating Conference (REC) reduced estimated net General Fund receipts by $154.7 million for FY 2002 and $212.5 million for FY 2003.  Adjusted for transfers made during the 2002 Session and already considered as new revenue by the Legislature in the budget process, the decrease in projected revenue is $205.5 million for FY 2002 and $218.7 million for FY 2003.  The majority of the receipt reduction for both fiscal years was due to decreased estimates for income tax receipts and increased estimates for tax refunds.  The following table shows the general areas of revision (dollars in millions).	
[image: FINAN057] FY 2002 Total Taxes	Estimates for total tax receipts were decreased $130.3 million by the May REC.  Income, sales, use, and corporate taxes all were decreased.  The percentage growth for tax revenues is now estimated to be negative 3.5% for FY 2002, down from the negative 0.8% projected in February.  Total tax receipts were above the February REC projection until mid-April.
[image: ]Income Tax	Income tax receipts represent approximately 46.4% of all General Fund receipts (prior to refunds).  Therefore, minor changes in the percentage increase from the previous year result in large dollar changes in annual receipts.  At the February REC, personal income tax was estimated to increase 1.1% in FY 2002.  The May REC lowered the estimate to negative 3.5%, a decrease of $112.6 million for the year.  Income tax receipts were above projections until mid-April, when the State began to receive tax payments with returns.  The drop in income tax revenue has been significant since that time.
[image: ]
Sales Tax	Sales tax receipts represent approximately 28.8% of all General Fund receipts (prior to tax refunds).  At the February REC, sales tax was estimated to increase 1.0% in FY 2002.  The May REC lowered the estimate to 0.7%, a decrease of $4.5 million for the year.  Sales tax revenues were above February REC projections until the quarterly payment that was due April 30.  Receipts deposited since that time have been significantly lower than those deposited in FY 2001.    
Use Tax	Use tax receipts represent approximately 4.7% of all General Fund receipts (prior to tax refunds).  At the February REC, use tax was estimated to decrease 3.1% in FY 2002.  The May REC lowered the estimate to a decrease of 5.5%, a decrease of $6.0 million for the year.  Use tax receipts were below estimates for the first half of the fiscal year, but were above estimates from January through April.  The May quarterly payment was significantly lower than FY 2001.     
 Corporate Income Tax	Corporate income tax receipts represent approximately 4.1% of all General Fund receipts (prior to tax refunds).  At the February REC, corporate income tax was estimated to decrease 23.2% in FY 2002.  The May REC lowered the estimate to a decrease of 27.4%, which lowered projected revenues by $12.0 million for the year.  Corporate tax revenue was above the REC projection until the estimate payment due to the State on April 30.  Corporate tax revenues fell significantly after that date.
[image: ]
 FY 2003 Base Yr. Reduction	The May REC revision of the FY 2003 estimate of General Fund receipts reflects a reduction in the base year (FY 2002) estimate.  The assumptions involving underlying economic growth also were lowered for FY 2003.  The May REC lowered the projected growth in tax receipts from 3.5% to 0.7%.  Income, sales, use, and corporate taxes are each lowered significantly.  

Estimates by Source	The spreadsheet below details the latest REC estimates by source of revenue (dollars in millions).  
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Projected General Fund Balance Sheet Following May 7 REC Meeting
New Balance Sheet	The following balance sheet compares the FY 2002 and FY 2003 projected general fund balance before and after the May 7 Revenue Estimating Conference meeting.  


Appropriations	The balance sheet assumes estimated appropriations of $4,570.1 million, or the amount that was appropriated during the regular session, prior to any Governor’s vetoes.  The $ -162.1 million is the FY 2003 ending balance following the May 7 REC meeting.  An adjustment of $216.1 million would need to be made to maintain an ending balance of 1% or $54.0 million.











          Projected General Fund Balance
               Following May 7 REC
                       (Dollars in Millions)
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February

May

Estimate

FY 2002

FY 2002

Increase

Estimate

Estimate

(Decrease)

Income Tax

$2,453.7

$2,341.1

$-112.6

Sales Tax

1,456.1

1,451.6

-4.5

Use Tax

241.6

235.6

-6.0

Corporate Tax

218.8

206.8

-12.0

Other Taxes

368.8

373.6

4.8

Total Taxes

$4,739.0

$4,608.7

$-130.3

Other Receipts

$341.2

$339.6

$-1.6

   Transfers

50.9

107.2

56.3

   Accruals

3.9

-15.2

-19.1

   Refunds

-583.0

-643.0

-60.0

Other Receipts & Adjustments

$-187.0

$-211.4

$-24.4

Net General Fund Receipts

$4,552.0

$4,397.3

$-154.7

February

May

Estimate

FY 2003

FY 2003

Increase

Estimate

Estimate

(Decrease)

Income Tax

$2,508.6

$2,370.5

$-138.1

Sales Tax

1,500.0

1,458.9

-41.1

Use Tax

245.9

236.8

-9.1

Corporate Tax

234.1

202.7

-31.4

Other Taxes

369.8

372.5

2.7

Total Taxes

$4,858.4

$4,641.4

$-217.0

Other Receipts

$312.6

$310.9

$-1.7

   Transfers

42.1

49.7

7.6

   Accruals

5.0

3.6

-1.4

   Refunds

-606.0

-606.0

0.0

Other Receipts & Adjustments

$-246.3

$-241.8

$4.5

Net General Fund Receipts

$4,612.1

$4,399.6

$-212.5
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								February				May				Estimate

								FY 2002				FY 2002				Increase

								Estimate				Estimate				(Decrease)

				Income Tax				$2,453.7				$2,341.1				$-112.6								46.4%

				Sales Tax				1,456.1				1,451.6				-4.5								28.8%

				Use Tax				241.6				235.6				-6.0								4.7%

				Corporate Tax				218.8				206.8				-12.0								4.1%

				Other Taxes				368.8				373.6				4.8								7.4%

				Total Taxes				$4,739.0				$4,608.7				$-130.3								91.4%

				Other Receipts				$341.2				$339.6				$-1.6								6.7%

				Transfers				50.9				107.2				56.3								2.1%

				Accruals				3.9				-15.2				-19.1								-0.3%

				Refunds				-583.0				-643.0				-60.0								-12.8%

				Other Receipts & Adjustments				$-187.0				$-211.4				$-24.4								-4.2%

				Net General Fund Receipts				$4,552.0				$4,397.3				$-154.7								5,040.3

								February				May				Estimate

								FY 2003				FY 2003				Increase

								Estimate				Estimate				(Decrease)

				Income Tax				$2,508.6				$2,370.5				$-138.1

				Sales Tax				1,500.0				1,458.9				-41.1

				Use Tax				245.9				236.8				-9.1

				Corporate Tax				234.1				202.7				-31.4

				Other Taxes				369.8				372.5				2.7

				Total Taxes				$4,858.4				$4,641.4				$-217.0

				Other Receipts				$312.6				$310.9				$-1.7

				Transfers				42.1				49.7				7.6

				Accruals				5.0				3.6				-1.4

				Refunds				-606.0				-606.0				0.0

				Other Receipts & Adjustments				$-246.3				$-241.8				$4.5

				Net General Fund Receipts				$4,612.1				$4,399.6				$-212.5

												May 7				Percent				May 7				Percent

								FY 2001				FY 2002				Increase				FY 2003				Increase

								Actual				Estimate				(Decrease)				Estimate				(Decrease)

				Income Tax				$2,426.6				$2,341.1				-3.5%				$2,370.5				1.3%

				Sales Tax				1,441.7				1,451.6				0.0				1,458.9				0.0

				Use Tax				249.4				235.6				-0.1				236.8				0.0

				Corporate Tax				284.8				206.8				-0.3				202.7				-0.0

				Other Taxes				373.6				373.6				0.0				372.5				-0.0

				Total Taxes				$4,776.1				$4,608.7				-3.5%				$4,641.4				0.7%

				Other Receipts				$338.4				$339.6				0.4%				$310.9				-8.5%

				Transfers				108.5				107.2				-0.0				49.7				-0.5

				Accruals				-27.4				-15.2				-0.4				3.6				-1.2

				Refunds				-550.7				-643.0				0.2				-606.0				-0.1

				Other Receipts & Adjustments				$-131.2				$-211.4				61.1%				$-241.8				14.4%

				Net General Fund Receipts				$4,644.9				$4,397.3				-5.3%				$4,399.6				0.1%





December



March 



FY 2001



FY 2001



Decreased



Estimate



Estimate



Estimate



Taxes



$4,935.3



$4,798.8



$136.5



Other Receipts



340.0



332.2



7.8



Total



$5,275.3



$5,131.0



$144.3



Transfers



102.3



103.2



-0.9



Tax Refunds



-532.5



-554.1



21.6



$4,845.1



$4,680.1



$165.0



December



March 



FY 2002



FY 2002



Decreased



Estimate



Estimate



Estimate



Taxes



$5,173.2



$5,024.4



$148.8



Other Receipts



332.6



328.2



4.4



Total



$5,505.8



$5,352.6



$153.2



Transfers



37.7



37.7



0.0



Tax Refunds



-555.0



-565.0



10.0



$4,988.5



$4,825.3



$163.2






December March 


FY 2001 FY 2001 Decreased


Estimate Estimate Estimate


Taxes $4,935.3 $4,798.8 $136.5


Other Receipts 340.0 332.2 7.8


Total $5,275.3 $5,131.0 $144.3


Transfers 102.3 103.2 -0.9


Tax Refunds -532.5 -554.1 21.6


$4,845.1 $4,680.1 $165.0


December March 


FY 2002 FY 2002 Decreased


Estimate Estimate Estimate


Taxes $5,173.2 $5,024.4 $148.8


Other Receipts 332.6 328.2 4.4


Total $5,505.8 $5,352.6 $153.2


Transfers 37.7 37.7 0.0


Tax Refunds -555.0 -565.0 10.0


$4,988.5 $4,825.3 $163.2
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												December						March


												FY 2001						FY 2001						Decreased


												Estimate						Estimate						Estimate


						Taxes						$4,935.3						$4,798.8						$136.5


						Other Receipts						340.0						332.2						7.8


						Total						$5,275.3						$5,131.0						$144.3


						Transfers						102.3						103.2						-0.9


						Tax Refunds						-532.5						-554.1						21.6


												$4,845.1						$4,680.1						$165.0


												December						March


												FY 2002						FY 2002						Decreased


												Estimate						Estimate						Estimate


						Taxes						$5,173.2						$5,024.4						$148.8


						Other Receipts						332.6						328.2						4.4


						Total						$5,505.8						$5,352.6						$153.2


						Transfers						37.7						37.7						0.0


						Tax Refunds						-555.0						-565.0						10.0


												$4,988.5						$4,825.3						$163.2
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May 7

Percent

May 7

Percent

FY 2001

FY 2002

Increase

FY 2003

Increase

Actual

Estimate

(Decrease)

Estimate

(Decrease)

Income Tax

$2,426.6

$2,341.1

-3.5%

$2,370.5

1.3%

Sales Tax

1,441.7

1,451.6

0.0

1,458.9

0.0

Use Tax

249.4

235.6

-0.1

236.8

0.0

Corporate Tax

284.8

206.8

-0.3

202.7

-0.0

Other Taxes

373.6

373.6

0.0

372.5

-0.0

Total Taxes

$4,776.1

$4,608.7

-3.5%

$4,641.4

0.7%

Other Receipts

$338.4

$339.6

0.4%

$310.9

-8.5%

   Transfers

108.5

107.2

-0.0

49.7

-0.5

   Accruals

-27.4

-15.2

-0.4

3.6

-1.2

   Refunds

-550.7

-643.0

0.2

-606.0

-0.1

Other Receipts & Adjustments

$-131.2

$-211.4

61.1%

$-241.8

14.4%

Net General Fund Receipts

$4,644.9

$4,397.3

-5.3%

$4,399.6

0.1%
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								February				May				Estimate

								FY 2002				FY 2002				Increase

								Estimate				Estimate				(Decrease)

				Income Tax				$2,453.7				$2,341.1				$-112.6								46.4%

				Sales Tax				1,456.1				1,451.6				-4.5								28.8%

				Use Tax				241.6				235.6				-6.0								4.7%

				Corporate Tax				218.8				206.8				-12.0								4.1%

				Other Taxes				368.8				373.6				4.8								7.4%

				Total Taxes				$4,739.0				$4,608.7				$-130.3								91.4%

				Other Receipts				$341.2				$339.6				$-1.6								6.7%

				Transfers				50.9				107.2				56.3								2.1%

				Accruals				3.9				-15.2				-19.1								-0.3%

				Refunds				-583.0				-643.0				-60.0								-12.8%

				Other Receipts & Adjustments				$-187.0				$-211.4				$-24.4								-4.2%

				Net General Fund Receipts				$4,552.0				$4,397.3				$-154.7								5,040.3

								February				May				Estimate

								FY 2003				FY 2003				Increase

								Estimate				Estimate				(Decrease)

				Income Tax				$2,508.6				$2,370.5				$-138.1

				Sales Tax				1,500.0				1,458.9				-41.1

				Use Tax				245.9				236.8				-9.1

				Corporate Tax				234.1				202.7				-31.4

				Other Taxes				369.8				372.5				2.7

				Total Taxes				$4,858.4				$4,641.4				$-217.0

				Other Receipts				$312.6				$310.9				$-1.7

				Transfers				42.1				49.7				7.6

				Accruals				5.0				3.6				-1.4

				Refunds				-606.0				-606.0				0.0

				Other Receipts & Adjustments				$-246.3				$-241.8				$4.5

				Net General Fund Receipts				$4,612.1				$4,399.6				$-212.5

												May 7				Percent				May 7				Percent

								FY 2001				FY 2002				Increase				FY 2003				Increase

								Actual				Estimate				(Decrease)				Estimate				(Decrease)

				Income Tax				$2,426.6				$2,341.1				-3.5%				$2,370.5				1.3%

				Sales Tax				1,441.7				1,451.6				0.0				1,458.9				0.0

				Use Tax				249.4				235.6				-0.1				236.8				0.0

				Corporate Tax				284.8				206.8				-0.3				202.7				-0.0

				Other Taxes				373.6				373.6				0.0				372.5				-0.0

				Total Taxes				$4,776.1				$4,608.7				-3.5%				$4,641.4				0.7%

				Other Receipts				$338.4				$339.6				0.4%				$310.9				-8.5%

				Transfers				108.5				107.2				-0.0				49.7				-0.5

				Accruals				-27.4				-15.2				-0.4				3.6				-1.2

				Refunds				-550.7				-643.0				0.2				-606.0				-0.1

				Other Receipts & Adjustments				$-131.2				$-211.4				61.1%				$-241.8				14.4%

				Net General Fund Receipts				$4,644.9				$4,397.3				-5.3%				$4,399.6				0.1%





December



March 



FY 2001



FY 2001



Decreased



Estimate



Estimate



Estimate



Taxes



$4,935.3



$4,798.8



$136.5



Other Receipts



340.0



332.2



7.8



Total



$5,275.3



$5,131.0



$144.3



Transfers



102.3



103.2



-0.9



Tax Refunds



-532.5



-554.1



21.6



$4,845.1



$4,680.1



$165.0
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March 



FY 2002



FY 2002



Decreased



Estimate



Estimate



Estimate



Taxes



$5,173.2



$5,024.4



$148.8



Other Receipts



332.6



328.2



4.4



Total



$5,505.8



$5,352.6



$153.2



Transfers



37.7



37.7



0.0



Tax Refunds



-555.0



-565.0



10.0



$4,988.5



$4,825.3



$163.2






December March 


FY 2001 FY 2001 Decreased


Estimate Estimate Estimate


Taxes $4,935.3 $4,798.8 $136.5


Other Receipts 340.0 332.2 7.8


Total $5,275.3 $5,131.0 $144.3


Transfers 102.3 103.2 -0.9


Tax Refunds -532.5 -554.1 21.6


$4,845.1 $4,680.1 $165.0


December March 


FY 2002 FY 2002 Decreased


Estimate Estimate Estimate


Taxes $5,173.2 $5,024.4 $148.8


Other Receipts 332.6 328.2 4.4


Total $5,505.8 $5,352.6 $153.2


Transfers 37.7 37.7 0.0


Tax Refunds -555.0 -565.0 10.0


$4,988.5 $4,825.3 $163.2
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												FY 2001						FY 2001						Decreased


												Estimate						Estimate						Estimate


						Taxes						$4,935.3						$4,798.8						$136.5


						Other Receipts						340.0						332.2						7.8
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FY 2002

FY 2003

04/12/2002

05/07/2002

04/12/2002

05/07/2002

End of Session

REC

End of Session

REC

Estimated Funds Available:

   Estimated Receipts

      Revenue Est. Conference

         Receipts

5,080.2

$         

 

4,948.3

$       

 

5,171.0

$           

 

4,952.3

$           

 

         Transfers

101.7

107.2

42.1

49.7

      Excess from Economic Emergency Fund

0.0

0.0

0.0

0.0

      Special Transfer from Econ. Emergency

      Revenue Adjustments (Exh. 1)

 

 

-1.6

-1.6

      Transfers (Exh. 1) 

0.0

0.0

7.6

 

         

 

 

 

 

            Total Receipts

5,181.9

5,055.5

5,219.1

5,000.4

 

    Tax Refunds

 - 583.0

 - 643.0

 - 606.0

 - 606.0

    Accruals

3.9

- 15.2

5.0

3.6

Total Funds Available

4,602.8

4,397.3

4,618.1

4,398.0

Expenditure Limitation

4,571.9

$           

 

 

Estimated Appropriations:

   General Fund

4,610.2

4,610.2

4,570.1

4,570.1

 

 

 

 

 

   Reversions:

 

 

      Regular

 - 10.2

 - 10.2

 - 10.0

 - 10.0

 

 

 

 

Net Appropriations

4,600.0

4,600.0

4,560.1

4,560.1

Ending Balance prior to

   Cash Reserve Transfer

2.8

$                

 

- 202.7

$       

 

58.0

$                

 

- 162.1

$            

 

*The $ -162.1 million is the 03 ending balance following the May 7 REC.  An adjustment of $ -216.1 million 

would need to be made to maintain an ending balance of 1% or $54.0 million.
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				FY 2002																FY 2003

				4/12/02				5/7/02												4/12/02				5/7/02

				End of Session				REC												End of Session				REC

		Estimated Funds Available:

		Estimated Receipts

		Revenue Est. Conference

		Receipts		$5,080.2				$4,948.3												$5,171.0				$4,952.3

		Transfers		101.7				107.2												42.1				49.7

		Excess from Economic Emergency Fund		0.0				0.0												0.0				0.0

		Special Transfer from Econ. Emergency

		Revenue Adjustments (Exh. 1)																		-1.6				-1.6

		Transfers (Exh. 1)		0.0				0.0												7.6

		Total Receipts		5,181.9				5,055.5												5,219.1				5,000.4

		Tax Refunds		- 583.0				- 643.0												- 606.0				- 606.0

		Accruals		3.9				- 15.2												5.0				3.6

		Total Funds Available		4,602.8				4,397.3												4,618.1				4,398.0						-0				230.9

		Expenditure Limitation																		$4,571.9

		Estimated Appropriations:

		General Fund		4,610.2				4,610.2												4,570.1				4,570.1

		Reversions:

		Regular		- 10.2				- 10.2												- 10.0				- 10.0

		Net Appropriations		4,600.0				4,600.0												4,560.1				4,560.1

		Ending Balance prior to

		Cash Reserve Transfer		$2.8				$- 202.7												$58.0				$- 162.1		*

		*The $ -162.1 million is the 03 ending balance following the May 7 REC.  An adjustment of $ -216.1 million

		would need to be made to maintain an ending balance of 1% or $54.0 million.
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Adjust.

		

														STATE OF IOWA

														GENERAL FUND BALANCE

														( Dollars in Millions )

		Exhibit 1

																Fiscal Year 2002												Fiscal Year 2003

												Governor's								Current						Revised

												Recomm.								Law						Gov. Rec.				Targets

		Revenue Adjustments

		Interest From Reserve Funds										$								$						$20.0				$

		Income Tax Reciprocity - Illinois																								16.0

		Veterans Home Net Budgeting																								- 30.4

		Income Offsets Regents Retirement																								0.7

		Asset Sales																								0.5

		S-Corporation Changes																								- 0.9

		Internal Revenue Code Update																								- 3.3

		Liquor Bailment																								0.0

		Waste Tire Fund																								1.6

		Title Guarantee Surplus Balance																								2.7

		Vehicle Depreciation Fund Balance																								2.2

		Innovations Fund																								0.4

		Regents Demutualization Funds																								29.2

		Reduced Institutional Payments																								- 0.8

		Fines and Fees:

		Court Civil Fees																								2.0

		Gaming Enforcement Costs																								1.7

		Total Revenue Adjustments										$0.0								$0.0						$41.6				$0.0

		Transfers

		Lottery Proceeds										$32.5								$32.5						$33.5				$33.5

		Marine Fuel Tax										0.4								0.4						0.4				0.4

		Prison Infrastructure Fund										6.1								6.1

		Indirect Cost										3.0								3.0						3.0				3.0

		Ground Water Transfer										4.2								4.2

		Miscellaneous										2.1								2.1						1.8				1.8

		Tax Revenue Anticipation Notes Proceeds										2.0								2.0						3.4				3.4

												50.3								50.3						42.1				42.1

		Governor's Recommendations:

		Retiree Attrition Transfer Fund										1.0								1.0						0.0				0.0

		Prison Infrastructure Fund																								7.6				7.6						1.0		1.0		7.6		7.6

		Wagering Tax																								4.0

		Total Cash Transfers										$51.3								$51.3						$53.7				$49.7
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Approp.

		

												STATE OF IOWA

												GENERAL FUND BALANCE

												( Dollars in Millions )

		Exhibit 2

												Fiscal Year 2002												Fiscal Year 2003

												Current										Revised

		Appropriations										Law										Gov. Rec.				Targets

		FY 2002 Supplemental:

												$										$				$

		FY 2003 Appropriations:

		Admin. & Regulation Sub. -										79.2										125.0

		Ag. & Natl. Resources Sub. -										35.0										34.0

		Economic Development Sub. -										34.4										28.6

		Education Sub. -										902.7										950.6

		Health & Human Rights Sub. -										85.9										52.0

		Human Services Sub. -										755.2										755.3

		Justice System Sub. -										474.8										424.8

		Trans. and Capitals Sub. -										2.7										2.6

		Oversight & Communications -										17.2										1.8

		Other Unassigned Standings-current law										2,223.3										2,329.1				2,329.1

		Adjustments to Standings:

		Total  Appropriations										$4,610.4										$4,703.8				$2,329.1
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Exp.Limit

				Exhibit 3

				Expenditure Limitation																						Fiscal Year 2003

																												Revised

																				Amount				%				Gov. Rec.						Targets

				Revenue Estimating Conference																$5,171.0				99%				$5,119.3						$5,119.3

				Transfers																49.7				99%				$49.2						$49.2

				Refund of Taxes																- 606.0				99%				- 599.9						- 599.9

				Accrued Revenue Changes																5.0				99%				5.0						5.0

				Special Transfer Economic Emergency Fund																93.0				100%				93.0

				Total																								4,666.5						4,573.5

				Revenue Adjustments:

				Interest From Reserve Funds																20.0				99%				19.8

				Income Tax Reciprocity - Illinois																16.0				99%				15.8

				Veterans Home Net Budgeting																- 30.4				99%				- 30.1

				Income Offsets Regents Retirement																0.7				99%				0.7

				Asset Sales																0.5				95%				0.5

				S-Corporation Changes																- 0.9				99%				- 0.9

				Internal Revenue Code (IRC) Update																- 3.3				99%				- 3.3

				Innovations Fund																0.4				95%				0.4

				Waste Tire Fund																1.6				95%				1.5

				Title Guarantee Surplus Balance																2.7				95%				2.6

				Vehicle Depreciation Fund Balance																2.2				95%				2.1

				Reduced Institutional Payments																-0.8				99%				- 0.8

				Court Civil Fees																2.0				95%				1.9

				Gaming Enforcement Costs																1.7				99%				1.7

				Regents Demutualization Funds																29.2				95%				27.7

				Wagering Tax Transfer																4.0				99%				4.0

				Total Revenue																								$4,710.1						$4,573.5

				Totals may not add due to rounding.
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resfunds

		

		CASH RESERVE												Actual				Actual				Actual				Actual				Estimated				Estimated				Gov.Rec.

		FUND (CRF)												FY 1998				FY 1999				FY 2000				FY 2001				FY 2002				FY 2003				FY 2003

		Balance Brought Forward												$215.0				$219.6				$221.9				$229.9				$235.6				$230.1				$230.1

		Estimated Revenues:

		General Fund Ending Balance																				283.8				175.6				0.0				-202.7				-202.7

		Gen. Fund approp. for 5.0% Requirement																																0.0

		Transfer From Econ. Emergency												348.7				415.1																				0.4

		Total Funds Available												563.7				634.7				505.7				405.5				235.6				27.4				27.8

		Excess Transferred to GAAP												- 344.1				- 412.8				- 275.8				- 169.9				- 5.5				203.5				0.0

		Balance Carried Forward												$219.6				$221.9				$229.9				$235.6				$230.1				$230.9				$0.0

		GAAP DEFICIT												Actual				Actual				Actual				Actual				Estimated				Estimated				Gov.Rec.

		REDUCTION ACCOUNT												FY 1998				FY 1999				FY 2000				FY 2001				FY 2002				FY 2003				FY 2003

		Balance Brought Forward												$0.0				$0.0				$0.0				$0.0				$0.0				$0.0				$0.0

		Estimated Revenues:

		Excess Transferred from CRF												344.1				412.8				275.8				169.9				5.5				-203.5				0.0

		Total Funds Available												344.1				412.8				275.8				169.9				5.5				-203.5				0.0

		Excess Transferred to EEF												- 344.1				- 412.8				- 275.8				- 169.9				- 5.5				203.5				0.0

		Balance Carried Forward												$0.0				$0.0				$0.0				$0.0				$0.0				$0.0				$0.0

		IOWA ECONOMIC												Actual				Actual				Actual				Actual				Estimated				Estimated				Gov.Rec.

		EMERGENCY FUND (EEF)												FY 1998				FY 1999				FY 2000				FY 2001				FY 2002				FY 2003				FY 2003

		Balance Brought Forward												$215.0				$219.6				$221.9				$229.9				$169.6				$130.2				$130.2

		Estimated Revenues:

		Excess from GAAP																				275.8				169.9				5.5				-203.5				0.0

		Transfer To Cash Reserve Fund																																				- 0.4

		Special Transfer to General Fund												344.1				412.8																				- 93.0

		Total Funds Available												559.1				632.4				497.7				399.8				175.1				-73.3				0.0

		Excess Transferred to Gen. Fund												- 339.5				- 410.5				- 267.8				- 164.1

		Special Transfer to Gen. Fund																								- 66.1				-44.9

		Balance Carried Forward												$219.6				$221.9				$229.9				$169.6				$130.2				$- 73.3				$0.0
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