REC February 21, 2002 Meeting

The Revenue Estimating Conference (REC) met this morning to review the FY2002 estimate of General Fund revenues, lottery and other transfers, accruals, refunds, and gambling revenues transferred to other funds; and to review the FY2003 of General Fund revenues, lottery and other transfers, accruals, refunds, and gambling revenues transferred to other funds.

FY2002

For FY 2002, after taking into account economic changes since December 2001 and revenues received to date, the REC decreased the General Fund tax and other receipts estimate from $5,192.4 million or 1.5% increase to $5,080.2 million or 0.7% decrease, a reduction of $112.2 million.  The REC increased the lottery and other transfers from $50.3 million to $50.9 million, an increase of $0.6 million.  The net accrual estimate was decreased from $7.0 million to $3.9 million, a decrease of $3.1 million.  The refund estimate was increased from $577.0 million to $583.0 million.  Total decrease in General Fund revenues between December 2001 REC and February 2002 REC for FY2002 is $120.7 million.  The decrease in net revenues from FY2001 actual to FY2002 estimate is $95.0 million or 2.0 percent.  Gambling revenues transferred to other funds was increase by $2.2 million to $143.5 million.

FY 2003

For FY 2003, after taking into account economic changes since December 2001 and revenues received to date, the REC decreased the General Fund tax and other receipts estimate from $5,302.2 million to $5,171.0 million, a reduction of $131.2 million.  The REC increased the lottery and other transfers from $38.7 million to $42.1 million, an increase of $3.4 million.  The net accrual estimate was decreased from $8.0 million to $5.0 million, a decrease of $3.0 million.  The refund estimate was increased from $604.3 million to $606.0 million.  Total decrease in General Fund revenues between December 2001 REC and February 2002 REC for FY2003 is $132.5 million.  The increase in net revenues from FY2002 estimate to FY2003 estimate is $60.1 million or 1.3 percent.  Gambling revenues transferred to other funds was increase by $2.3 million to $149.9 million.

