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Major Tax Collections Surpass 52.22 Billion for March, 518.87
Billion Year-to-Date

TRENTON - Tax collections from nearly every major revenue source saw year-over-year
monthly growth in March. Year-to-date revenues passed $18.87 billion by the end of the
month, an increase of 2.4 percent from March of Fiscal Year 2015.

Sales and Use Tax collections were up 7.7 percent for March and 4.8 percent year-to-date
compared to Fiscal Year 2015. Monthly revenue collections from this source have shown
positive growth in all but one month thus far in Fiscal Year 2016. As New Jersey’s real estate
market continues to recover from the Great Recession, Realty Transfer Fee revenues have
increased steadily, up 13.9 percent year-to-date from 2015.

Following a decline in year-over-year monthly collections for February, New Jersey’s major
revenues bounced back in March, up 6.8 percent from Fiscal Year 2015. While collections from
New Jersey’s three largest revenue sources slightly trail their year-end projected growth rates,
it is important to note the State has paid $377 million more in Gross Income Tax and
Corporation Business Tax refunds than paid through March of last year. Given this accelerated
pace of refund, the State is well-positioned heading into the important collection month of
April.

“While a portion of the increased dollar amount of refunds so far this year relates to the
expansion of the EITC, we are also simply processing refunds faster,” Acting State Treasurer
Ford Scudder noted during his testimony before Senate Budget Committee April 6. The Christie
Administration expanded the Earned Income Tax Credit (EITC) earlier this fiscal year, benefitting
lower-income New Jersey families.

“Refund processing was slowed early last spring on account of a suspected breach of taxpayer
information within the tax preparation software community. Processing is faster this year both



because of the lack of any similar tech breach, as well as continued process improvements
within the Division of Taxation and the Division of Revenue and Enterprise Services.”

Acting Treasurer Scudder will appear before the Legislature on May 18 and 19 to provide an
update on Fiscal Year 2016 revenues.
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