






Evolution of Maryland's Economic Forecast

Board of Revenue Estimates Economic Consultants
Mar '08 Sept '08 Dec '08 Mar '09 Feb '08 Aug '08 Nov'08 Feb'09

Employment Growth

CY2008 0.7% 0.6% -0.2% -0.5% 0.7% 0.8% 0.7% 0.3%
CY2009 1.5% 0.3% -2.0% -2.6% 1.1% 0.4% -0.4% -1.7%
CY 2010 1.7% 1.2% 0.1% -0.2% 1.7% 1.4% 0.2% -0.2%

Personal Income Growth

CY2008 4.7% 4.4% 3.9% 3.6% 4.3% 4.9% 4.2% 3.8%
CY2009 5.0% 3.4% 1.7% 1.3% 5.0% 4.0% 2.6% 1.7%
CY 2010 5.5% 4.9% 3.4% 2.7% 5.8% 4.8% 3.8% 3.0%

Wage & Salary Income Growth

CY2008 4.3% 3.8% 2.9% 2.9% 4.2% 4.9% 3.8% 3.2%
CY2009 5.3% 3.3% 1.5% 0.5% 5.0% 3.8% 2.4% 1.3%
CY 2010 5.6% 4.5% 3.6% 2.6% 5.7% 4.5% 3.2% 2.2%

Economic Consultants' forecast represents the average of three forecasts of Maryland's economy from economic consulting firms that the Board of
Revenue Estimates considers as it develops its economic and revenue forecasts. The three consultants are Sage Policy Analysis, RESI, and
Moody's Economy.com.
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Evolultlon of Maryland's General Fund Revenue Forecast
($ in millions)

Change from Change from Change from
Mar '08 Sept '08 Mar '08 Dec '08 Mar '08 Mar '09 Mar '08

Individual Income Tax
FY 2009 7,278 7,310 32 7,104 (174) 6,781 (497)
FY 2010 7,737 7,698 (39) 7,181 (556) 6,637 (1,100)

Sales Tax
FY 2009 4,183 3,787 (396) 3,718 (465) 3,611 (572)
FY2010 4,366 3,933 (433) 3,702 (664) 3,592 (774)

Total General Fund
FY 2009 14,485 14,089 (396) 13,674 (811 ) 13,228 (1,257)
FY2010 15,248 14,702 (547) 13,738 (1,510) 13,022 (2,227)

General fund revenue forecasts of the Board of Revenue Estimates since the adoption of the fiscal year 2009 budget (2008 Regular Session). The
forecasts from September 2008 and later include legislative changes from the 2008 Regular Session of the General Assembly.
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