COMMONWEALTH TRANSPORTATION FUND REVENUE REPORT
April 2004

Summary

Revenue collections slowed in April after four consecutive months of robust growth. Monthly
collections increased by 3.6 percent. On a year-to-date basis, growth is up 6.7 percent, well
ahead of the forecast of 2.9 percent growth.

Motor Fuels Tax (excluding PTF Fuels Tax Revenue)

Motor Fuels Tax collections surged in April, increasing by 10.8 percent. However, this was in
comparison to a decline in collections last April. Annual collections through the first ten
months of fiscal year 2004 are up 4.1 percent, ahead of the 2.0 percent official forecast.
Gasoline now averages more than $2 a gallon in 12 of the 50 states, and Americans are
setting seasonal demand records. Indeed over the last four weeks, demand has outpaced its
level of one year ago by three percent. Thus, with the start of the main summer driving
season, upward price pressures are likely to continue.

Motor Vehicle Sales and Use Tax

Vehicle sales slumped in April.  Collections in this source fell by 7.2 percent in April but are
up 12.0 percent for the year, far outpacing the official estimate of 5.7 percent growth. Given
the sky-high incentives that have been available, including zero percent financing, there is
little pent-up demand for new vehicles. Moreover, an easing in incentives could be
dampening sales. Therefore, even as the economy improves, sales are not rising and any
increase in interest rates will likely neutralize or offset the increase in demand stemming from
stronger labor market activity.

State Retail Sales Tax

The transportation portion of retail sales tax increased by 18.2 percent in April. Collections in
this source are up 9.8 percent in fiscal year 2004.

Motor Vehicle Licenses

Motor Vehicle Registrations fell by 15.5 percent in April. Collections of $12.8 million were less
than the $15.2 million collected last April. Motor vehicle license receipts are up 2.4 percent for
the year. Similar to motor vehicles sales tax collections, year-to-date growth is expected to
fall over the remaining months of the fiscal year as collections over the final quarter of fiscal
year 2003 grew by 18.7 percent.



Commonwealth of Virginia/Department of Accounts

Highway Maintenance and Operating Fund and Transportation Trust Fund Revenues

Summary Statement of Revenue Estimates & Collections
For the Fiscal Years 2003 and 2004

(Dollars in Thousands)

% Annual
Asa% April Year-To-Date Growth

FY 2004 of Total % % Required
Revenue Estimate Fund FY 2004 FY 2003 Change FY 2004 FY 2003 Change By Estimate

Motor Fuel Taxes $825,100 25.00 $63,439 $57,252 10.8 $626,276 $601,809 4.1 2.0
Priority Transportation Fund 20,000 0.61 2,000 2,000 0.0 16,000 16,000 0.0 0.0
Motor Vehicle Sales and Use Tax 573,600 17.39 47,828 51,529 (7.2) 495,959 442,733 12.0 5.7
State Sales and Use Tax 395,800 12.00 38,560 32,635 18.2 339,843 309,446 9.8 5.4
Motor Vehicle License Fees 156,600 4.74 12,824 15,175 (15.5) 132,070 128,936 24 (1.3)
International Registration Plan 58,800 1.78 6,357 5,261 20.8 44,535 43,434 2.5 2.1
Interest Earnings 9,900 0.30 3,277 4,096 (20.0) 10,513 14,624 (28.1) (32.3)
Misc. Taxes, Fees, and Revenues 18,600 0.57 1,531 1,803 (15.1) 17,304 20,217 (14.4) (19.9)
Total State Taxes and Fees $2,058,400 62.39 $175,816 $169,751 3.6 $1,682,500 $1,577,199 6.7 29

# Percentage is greater than 1,000%.




Commonwealth of Virginia/Department of Accounts
Highway Maintenance and Operating Fund and Transportation Trust Fund Revenues
Statement of Revenue Estimates & Collections
For the Fiscal Years 2003 and 2004
(Dollars in Thousands)

% Annual
As a% April Year-To-Date Growth
FY 2004 of Total % % Required
Revenue Estimate Fund FY 2004 FY 2003 Change FY 2004 FY 2003 Change By Est
HIGHWAY MAINTENANCE
AND OPERATING FUND:
Motor Fuel Taxes (Includes Road Tax) $703,200 21.31 $53,542 $47,681 123 $537,346 $511,565 5.0 21
Motor Vehicle Sales and Use Tax 368,700 11.18 30,676 32,984 (7.0) 319,256 284,005 12.4 6.0
Motor Vehicle License Fees 135,700 411 11,113 13,261 (16.2) 115,429 113,089 2.1 (2.4)
International Registration Plan 58,800 1.78 6,357 5,261 20.8 44,535 43,434 2.5 21
Misc. Taxes, Fees, and Revenues 18,600 0.57 1,531 1,803 (15.1) 17,304 20,217 (14.4) (19.9)
Total State Taxes and Fees $1,285,000 38.95 $103,219 $100,990 2.2 $1,033,870 $972,310 6.3 23
Other Revenues:
Federal Grants and Contracts $0 0.00 $976 $1,286 (24.1) $10,702 $11,839 (9.6) (100.0)
Transfer (to) / from Transportation
Trust Fund $20,200 0.61 $0 35,000 (100.0) $56,902 $137,271 (58.5) (79.2)
Total Highway Maintenance and
Operating Fund $1,305,200 39.56 $104,195 $137,276 (24.1) $1,101,474 $1,121,420 (1.8) (4.5)
TRANSPORTATION TRUST FUND:
Motor Fuel Taxes
(Includes Aviation & Road Taxes) $121,900 3.69 $9,897 $9,571 34 $88,930 $90,244 (1.5) 1.5
Priority Transportation Fund 20,000 0.61 2,000 2,000 0.0 16,000 16,000 0.0 0.0
Motor Vehicle Sales and Use Tax
(Includes Rental Tax) 204,900 6.21 17,152 18,545 (7.5) 176,703 158,728 11.3 5.2
State Sales and Use Tax 395,800 12.00 38,560 32,635 18.2 339,843 309,446 9.8 5.4
Motor Vehicle License Fees 20,900 0.63 1,711 1,914 (10.6) 16,641 15,847 5.0 6.1
Interest Earnings 9,900 0.30 3,277 4,096 (20.0) 10,513 14,624 (28.1) (32.3)
Total State Taxes and Fees $773,400 23.44 $72,597 $68,761 5.6 $648,630 $604,889 7.2 3.8
Other Revenues:
Federal Grants and Contracts $1,068,800 32.39 $52,997 $80,065 (33.8) $562,509 $582,316 (3.4) 57.6
Receipts from Cities/Counties 45,500 1.38 2,098 2,470 (15.1) 27,138 25,766 5.3 80.0
Toll Revenues (Includes Route 28) 60,800 1.84 8,385 3,976 110.9 54,561 46,386 17.6 (3.2)
Miscellaneous Revenues 65,900 2.00 1,675 856 95.7 14,132 14,106 0.2 2791
Total Other Revenues $1,241,000 37.61 $65,155 $87,367 (25.4) $658,340 $668,574 (1.5) 58.3
Transfer (to) / from Highway
Maintenance and Operating Fund ($20,200) (0.61) $0 ($35,000) 100.0 ($56,902) ($137,271) 58.5 79.2
Total Transportation Trust Fund $1,994,200 60.44 $137,752 $121,128 13.7 $1,250,068 $1,136,192 10.0 39.3
TOTAL HIGHWAY MAINTENANCE AND
OPERATING AND TRANSPORTATION
TRUST FUND $3,299,400 100.00 $241,947 $258,404 (6.4) $2,351,542 $2,257,612 4.2 17.9

# Percentage is greater than 1,000%.



