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First Quarter Revenues Close to Budget Projections 
Snapshot predates full impact of Wall Street Turmoil 

 
TRENTON – State Treasurer David Rousseau announced today that revenue collections 
through the first quarter of FY 2009 came in close to projections, totaling $6.51 billion, 
which is $47.1 million (-0.7 percent) below estimates for the period. 
 
“While we are gratified that total collections to date have come in close to targets, we are 
obviously mindful that these figures are a limited snapshot of what is an evolving 
economic picture,” Rousseau said, noting that first quarter revenues represent about 20 
percent of total collections for the fiscal year. “These revenues do not fully reflect the 
impact from the recent problems on Wall Street, so we will keep close watch of how the 
economic climate influences our collections for the current year.” 
 
For the quarter, Gross Income Tax revenues totaled $2.17 billion, which is $36 million   
(-1.7 percent) under target.  Corporation Business Tax collections came in at $553 
million for the quarter, which is $31.4 million (+6 percent) above target. Since there is a 
one month lag in reporting, Sales Tax collections of $2.11 billion reflect two months of 
activity, finishing $58.6 million (-2.7 percent) under target for that period. 
 
“A state’s best defense against an economic downturn is an austere budget that is built 
around highly conservative revenues estimates,” he said.  “Governor Corzine and the 
Legislature had the prudence and foresight to enact a budget earlier this year that has 
positioned New Jersey well for this downturn,” noting that the budget contained the 
largest year to year cut in appropriations – $600 million – in state history, as part of $3 
billion in total spending restrictions.  Those cuts include reductions in the operational 
budget of every state department.  
 
“We will continue to monitor revenues and are preparing other contingencies should 
collections fail to support FY 09 spending obligations,” he said. 
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