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State of Vermont [phone] 802-828-3322 Susanne Young, Secretary
Agency of Administration [fax] 802-828-3320

Office of the Secretary
Pavilion Office Building

109 State Street
Montpelier, VT 05609-0201
www.adm.state.vt.us

MEMORANDUM
TO: Emergency Board Members
FROM: Susanne Young, Secretary of Administration
DATE: May 3, 2018

SUBJECT: Next Emergency Board Meeting

There will be an Emergency Board meeting on Monday, May 7th, 2018 at 3:00 p.m., Governor’s Ceremonial
Office, State House, 115 State Street, Montpelier, Vermont.

The agenda item is as follows:

1. Consideration of a revised official revenue forecast reflecting the amount of actual receipts through
April and of expected revenue for the remaining two months of fiscal year 2018.

Jeffrey Carr, State Economist for the Agency of Administration
Thomas Kavet, State Economist for the Legislature

Materials for agenda item will be forthcoming.
cc: Beth Pearce, State Treasurer
Adam Greshin, Commissioner, Department of Finance & Management

Steve Klein, Legislative Joint Fiscal Office
Michael Clasen, Deputy State Treasurer
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v Kavet, Rockler & Associates, LLC E P
985 Grandview Road
Williamstown, Vermont 05679-9003 U.S.A. i i ' R

e sy ECOMNOMIC & POLICY RESOURCES

E-Mail: tek@kavet.net 400 Cornerstone Drive, Suite 310, Williston, VT, 05495

Website: www.kavetrockler.com Telephone: 802-878-0876 E-Mail:joc@epreconomics.com
Website: www.epreconomics.com

May 7, 2018

Emergency Board

State of Vermont

Vermont State House

115 State Street

Montpelier, Vermont 05633-5701

Dear Emergency Board Members,

As requested, we have estimated “minimum” Available General Fund revenue, per Table 1 in
the regularly issued revenue forecasting reports, for fiscal year 2018 to be $1,537.8 million.
Based on data available at this time, we expect Available General Fund revenue in FY2018 to
exceed $1,537.8 million, approximately $44.2 million above prior adopted January levels.

This estimate is not a forecast of expected revenue in FY2018, but a cursory estimate of annual
revenue below which we believe is unlikely to occur. Accordingly, this is an estimate in which
almost all FY2018 aggregate revenue variance risk remains on the upside.

Most of the current revenue strength can be attributed to unique events that may be unlikely to
persist in future periods. Many of these are related to recent federal tax law changes. As you

know, we have been analyzing these impacts since January with the Tax Department and will

incorporate more complete estimates of these and other revenue events in the upcoming July

Economic and Revenue Update.

We look forward to discussing this further at the Emergency Board meeting on Monday, May 71,
and addressing any questions you may have regarding the current revenue situation.

Sincerely,

[ e

Thomas Kavet Jeffrey Carr
State Economist for the Vermont Legislature State Economist for the Agency of Administration
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Agenda & Motion Summary for Members
May 7, 2018 Emergency Board Meeting

Item 1 - Official State Revenue Estimate Revision for FY 2018 General Fund; 32 VVSA Sec.
305a (a).

e Presentation of Revenue Report by Jeff Carr and Tom Kavet

e 1 Motion for adoption

PROPOSED MOTION
FY 2018 Official General Fund Revenue Estimate Revision
(32 VSA Sec 305a (a))

May 7, 2018

Moved: That the state revenue estimate, pursuant to 32 V.S.A. 305a for FY 2018 General Fund is
revised as follows:

General Fund - Fiscal Year 2018 $1.493.6M $1,537.8M

1|Page



115 STATE STREET i,

b PHONE: (802) 828-2228

MONTPELIER, VT 05633-5201 e FAX: (802) 828-2424

STATE OF VERMONT
GENERAL ASSEMBLY

May 2, 2018

Governor Phil Scott
Pavilion Office Building
Montpelier, VT

Dear Governor:;

In accordance with 32 V.S.A. §131, the legislative members of the Emergency Board are
requesting a meeting of the Board to take place on Monday, May 7th, at 3:00 pm to
consider a revision to the fiscal year 2018 official revenue forecast.

Specifically, we would request that the Emergency Board, after hearing from the State
and Legislative Economist, adopt a revised official revenue estimate for fiscal year 2018
that reflects the amount the State has received through April plus the minimum revenue
expected in “Available General Funds” for the remaining two months of the fiscal year.

We appreciate your assistance with this request.

—

\
Sinceyely,

TR D
/ ! ; / //747/ : / Wl d / i
epresentative Janet Ancel, Chuair Senator Ann Cummmgs Chair
e Ways and Means Committee Senate Finance Committee
““——~|gr ‘1 M ;&/F(/LL(L\A)K/Q
Representative Kitty Toll, Chair, Senatoy Jane Kitchel, Chair,
House Appropriations Committee Senate/ Appropriations Committee

GE Susanne Young, Secretary of Administration
Adam Greshin, Commissioner, Department of Finance and Management

VT LEG #333094 v.1
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