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BOARD OF ECONOMIC ADVISORS 
WORKING GROUP MEETING AGENDA 

March 23, 2016 2:00pm 
Department of Natural Resources Conference Room 

Room 335, Rembert C. Dennis Building 
 
 

1. Welcome  
 

2. Adoption of Meeting Minutes for February 10, 2016 
 

3. Review of Revenues and Economic Conditions (F. Rainwater, R. Martin) 
A. Revenue Collections and Forecasts (R. Martin) 
 

4. Reports from Working Group Members 
A. Governor’s Office 
B. Senate Finance Office 
C. Ways & Means Office 
D. Treasurer’s Office 
E. Comptroller General’s Office 

5. Other Items (F. Rainwater) 
 

6. Future Meeting Schedule: 
A. April 21, 2016, 2:00pm - Quarterly Review; RFA meeting to follow 
B. May 19, 2016, 2:00pm – Board members join via WebEx; NO RFA meeting 
C. June 16, 2016, 2:00pm – Board members join via WebEx; RFA meeting may 

follow 
D. 2016 Calendar at http://rfa.sc.gov/calendar 

 
7. Adjournment 

 
 
 
 

Please note that the Agenda is subject to change. 
For further information, please contact Karen Rhinehart at (803) 734-2265, 

or visit the RFA webpage at www.rfa.sc.gov 
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Revenue Digest                           February 2016 
 

General Fund revenue for the month of February 2016 is up 199.7 percent from last February.  

Nearly all of the surplus is due to the delay in processing of individual income tax refunds by the 

Department of Revenue.  The $16 million of delayed deposits in January for Sales and Use tax has 

been reduced to $12.5 million in February. 

 

Revenues for the fiscal year have grown 12.0 percent and are $272.6 million ahead of the estimate.  

After adjusting for the delayed Sales and Use tax deposits and the delayed processing of refunds, 

revenue growth is on course to meet the FY 2015-16 estimate. 

 

 

Revenue Category 

Month-to-Date 

Growth                 

(% Change) 

Year-to-Date Growth            

(% Change) 

Sales and Use Tax 5.8 3.9 

Individual Income Tax --- 18.6 

Corporate Income Tax --- 59.9 

Corporate License Tax -57.1 -50.1 

Other Revenues 18.2 -1.1 

Total General Fund 199.7 12.0 

 
 

 Sales and Use tax revenue grew 5.8 percent for the month of February, and 3.9 percent for 

the fiscal year.  After adjusting for the $12.5 million of delayed deposits, Sales and Use tax 

revenue growth is 4.7 for the fiscal year and $9.7 million behind the estimate.  Since 

Christmas, the year-to-date growth has started to converge to our forecast growth rate of 

5.4 percent for FY 2015-16. 
 

 Individual Income tax revenue growth year-to-date is 18.6 percent.  Refunds are behind by 

$279.2 million year-to-date, which accounts for nearly all of the surplus.  We expect these 

timing differences to be resolved in the coming months. 
 

 Other Revenues are up 18.2 percent from last February and down 1.1 percent year-to-date 

due to the biennial insurance licensing tax being in a down year for collections. 
 

Summary 
 

The high revenue growth seen in the month of February is attributable to the timing of Individual 

Income refund processing.  After adjusting for the timing issues, we are still in line with the FY 

2015-16 estimate. 
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