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New Jersey’s Revenues for May Follow National and State Trends 
 
TRENTON – Revenues for May fell 7.3 percent because of reduced corporate, personal and sales 
taxes, results that follow the trend identified by Acting State Treasurer Ford Scudder when he 
testified before Legislative budget committees last month.  

Downward trends in capital gains and other extraordinary sources of volatile tax revenues are 
impacting New Jersey as well as the federal government and states such as California, 
Connecticut, Massachusetts and Pennsylvania, all of which have announced declines in actual or 
projected personal income tax receipts this year. 

Cash collections from the New Jersey Lottery increased 4.9 percent to $83.879 million, and are up 
6.9 percent for the year, far ahead of the projected growth rate of 0.5 percent. The Realty Transfer 
Tax also continues to show growth, increasing 14.5 percent for the month.    

Year-to-date revenues for FY 2016 were off 0.2 percent to $24.753 billion. Results were impacted, 
in part, because the amount of GIT and CBT refunds paid out to taxpayers increased $615.8 million 
so far this fiscal year compared to the same period in FY15, which includes a 50% increase in the 
Earned Income Tax Credit effective for tax year 2015. The increased refund amount resulted from 
a successful State initiative by the Division of Taxation and the Division of Revenue and Enterprise 
Services to process tax returns faster this year and put money in taxpayers’ pockets as quickly as 
possible. So far this fiscal year, the State has paid out $2.96 billion in tax refunds. 
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