COMMONWEALTH TRANSPORTATION FUND REVENUE REPORT
June 2004

Summary

Collections in the Commonwealth Transportation Fund increased by 5.6 percent in June.
Fiscal year 2004’s annual growth was 6.7 percent, exceeding the forecasted growth rate
of 2.9 percent. Stronger than anticipated motor vehicle sales, general retail sales and
gasoline sales contributed to the fiscal year 2004 surplus of $75.9 million.

Motor Fuels Tax (excluding PTF Fuels Tax Revenue)

Motor fuels tax collections increased by 4.2 percent in June. Annual collections were up
4.6 percent, ahead of the official forecast by 2.6 percentage points. Despite record high
prices throughout much of the fiscal year, demand for motor fuels was boosted by the
economic expansion.

Motor Vehicle Sales and Use Tax

Collections in this source increased by 5.9 percent in June. Year-to-date collections are
up 11.3 percent, nearly doubling the 5.7 percent growth expected in the official forecast.
Nationally, once interest rates start to climb during the second half of the year, vehicle
sales are expected to be especially vulnerable because of the forward buying that has
been taking place in anticipation of higher rates. The Fed is expected to increase the
target federal funds rate by 100 basis points by the end of the year is several moves. As
the cost of borrowing will rise for automakers, they will be less able to continue offering
low interest rate incentives.

State Retail Sales Tax

The transportation portion of the state retail sales tax increased by 13.7 percent in June.
Collections in this source increased by 10.5 percent in fiscal year 2004, well ahead of the
anticipated 5.4 percent growth rate.

Motor Vehicle Licenses

Motor vehicle registration fee collections declined by 0.8 percent in June. Year-to-date
growth was 2.6 percent, well ahead of the official forecast of a 1.3 percent decline.



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% June 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 $146,214 $140,342 4.2 $846,080 $808,527 4.6 2.0
Priority Transportation Fund 20,000 0.61 2,000 2,000 0.0 20,000 20,000 0.0 0.0
Motor Vehicle Sales and Use Tax 573,600 17.39 57,011 53,819 5.9 604,078 542,743 11.3 5.7
State Sales and Use Tax 395,800 12.00 37,887 33,331 13.7 415,042 375,681 10.5 5.4
Motor Vehicle License Fees 156,600 4.74 15,067 15,194 (0.8) 162,754 158,703 2.6 (1.3)
International Registration Plan 58,800 1.78 8,179 7,866 4.0 54,349 57,569 (5.6) 2.1
Interest Earnings 9,900 0.30 157 1 # 10,670 14,625 (27.0) (32.3)
Misc. Taxes, Fees, and Revenues 18,600 0.57 2,101 1,700 23.6 21,369 23,232 (8.0) (19.9)
Total State Taxes and Fees $2,058,400 62.39 $268,616 $254,253 5.6 $2,134,342 $2,001,080 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
Asa% June 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 $127,126 $120,174 5.8 $727,945 $688,411 5.7 21
Motor Vehicle Sales and Use Tax 368,700 11.18 36,629 34,293 6.8 388,736 347,915 1.7 6.0
Motor Vehicle License Fees 135,700 411 13,072 13,152 (0.6) 142,242 139,011 23 (2.4)
International Registration Plan 58,800 1.78 8,179 7,866 4.0 54,349 57,569 (5.6) 21
Misc. Taxes, Fees, and Revenues 18,600 0.57 2,101 1,700 23.6 21,369 23,232 (8.0) (19.9)
Total State Taxes and Fees $1,285,000 38.95 $187,107 $177,185 5.6 $1,334,641 $1,256,138 6.2 2.3
Other Revenues:
Federal Grants and Contracts $0 0.00 $1,061 $988 7.4 $13,419 $13,634 (1.6) (100.0)
Transfer (to) / from Transportation
Trust Fund $20,200 0.61 $0 (40,343) 100.0 $56,902 96,927 (41.3) (79.2)
Total Highway Maintenance and
Operating Fund $1,305,200 39.56 $188,168 $137,830 36.5 $1,404,962 $1,366,699 2.8 (4.5)
TRANSPORTATION TRUST FUND:
Motor Fuel Taxes
(Includes Aviation & Road Taxes) $121,900 3.69 $19,088 $20,168 (5.4) $118,135 $120,116 (1.6) 1.5
Priority Transportation Fund 20,000 0.61 2,000 2,000 0.0 20,000 20,000 0.0 0.0
Motor Vehicle Sales and Use Tax
(Includes Rental Tax) 204,900 6.21 20,382 19,526 4.4 215,342 194,828 10.5 5.2
State Sales and Use Tax 395,800 12.00 37,887 33,331 13.7 415,042 375,681 10.5 5.4
Motor Vehicle License Fees 20,900 0.63 1,995 2,042 (2.3) 20,512 19,692 4.2 6.1
Interest Earnings 9,900 0.30 157 1 # 10,670 14,625 (27.0) (32.3)
Total State Taxes and Fees $773,400 23.44 $81,509 $77,068 5.8 $799,701 $744,942 7.4 3.8
Other Revenues:
Federal Grants and Contracts $1,068,800 32.39 $31,937 $41,271 (22.6) $639,152 $678,299 (5.8) 57.6
Receipts from Cities/Counties 45,500 1.38 493 (1,605) 130.7 31,701 25,284 254 80.0
Toll Revenues (Includes Route 28) 60,800 1.84 5,175 11,650 (55.6) 74,564 62,805 18.7 (3.2)
Miscellaneous Revenues 65,900 2.00 1,881 897 109.7 18,346 17,384 5.5 2791
Total Other Revenues $1,241,000 37.61 $39,486 $52,213 (24.4) $763,763 $783,772 (2.6) 58.3
Transfer (to) / from Highway
Maintenance and Operating Fund ($20,200) (0.61) $0 $40,343 (100.0) ($56,902) ($96,927) 41.3 79.2
Total Transportation Trust Fund $1,994,200 60.44 $120,995 $169,624 (28.7) $1,506,562 $1,431,787 5.2 39.3
TOTAL HIGHWAY MAINTENANCE AND
OPERATING AND TRANSPORTATION
TRUST FUND $3,299,400 100.00 $309,163 $307,454 0.6 $2,911,524 $2,798,486 4.0 17.9

# Percentage is greater than 1,000%.





