General Fund Revenue Update - May 2024

General Fund revenues in May were $86.4 million or 2.6% . .
higher than expected. For the year-to-date, General Fund General Fun'd.ln May:
revenues are $825.7 million or 2.0% above estimate. $86.4 million / 2.6%

Overall, Personal Income Tax (PIT) collections outperformed General Fund Year-to-Date:

for the month by $10.6 million or 0.8%. As a component of PIT, $825.7 million /2.0%
withholding payments finished the month $8.4 million (0.7%)

over estimate, and non-withholding payments were $2.3 million or 1.8% higher than expected. For the year-to-
date, PIT collections are $146.8 million or 0.9% below expectations.

Sales and Use Tax (SUT) collections were $117.1 million over estimate, or 10.8% for the month. In turn, year-to-
date SUT collections are still above estimate by $199.7 million or 1.6%.

Corporate Net Income Tax (CNIT) collections were $109 million or 23.5% lower than projected in May. For the
year-to-date, CNIT revenue exceeds projections by $78.9 million or 1.7%. Similarly, Inheritance Tax revenue was
$18.1 million or 14.0% higher than expected for the month, putting year-to-date collections $155.4 million or
11.4% ahead of estimate.

Non-tax revenue was also $42.8 million or 110.4% above estimate. For the year-to-date, hon-tax revenue is $440.1
million or 40.3% higher than expected, making it the highest outperforming General Fund revenue source
through the end of May.

Year-to-Date General Fund Revenue Performance by Tax Type
Through May

(S amounts in millions)

General Fund YTD Total | $825.7
Non-Tax Revenue Total | $440.1
Sales and Use Tax ] $199.7
Inheritance Tax | ] s155.4

Gross Receipts Tax || $81.4

Corporate Net Income Tax ] $78.9

Other Tax Types Above Estimate || $91.2

Personal Income Tax -$146.8

Cigarette Tax -$39.6
Other Tobacco Products Tax -$15.6
Liquor Tax -$13.3
Other Tax Types Below Estimate -$5.7
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2023/24 Monthly General Fund Revenues: Estimate vs. Actual
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2023/24 May Actual General Fund Revenues:
Proportion of Revenue Sources

Corporation Taxes, 11.7%

Non-Tax Revenue, 2.4%

Other Taxes, 7.1%
Sales and Use Tax, 35.7%

Inheritance Tax, 4.4%

Note: Percentages reflect the proportion of the revenue source relative
to total General Fund revenues for the month.

Personal Income Tax, 38.8%
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2023/ General Fund Revenues

1% ot s i millions)

M ay Revenues Year-to-Date Revenues
Month Estimate Manth % Chng % Chng | ¥TD Estimate YTD Revenues 4 Chng % Chng
Rewenues

General Fund Towl 32700 53.356.4 $86.4 2 6% $41.015.1 541.840.8 58257 0%
Tax Revenue 532312 532743 5436 1.3% 5388217 540,307 3 53856 1.0%
Corporgtion Taxes:

Comparate Net lncome Tax 5464.2 53552 510910 -23 5% 54 6553 54,7342 57849 1.7%

Gross Receipts Tax 525 541 566 26510% 513037 513851 814 6.2%

Pubdic Utility Realty Tax 5227 516.7 560 -26.2% 546.4 5441 523 5.1%

Insurance Premiumes Taxes 4.4 5481 53.7 838% 59974 51,0094 L2116 1.2%

Finandal Institution Taxes 506 573 56.7 1124.1% 5325.1 53898 264.7 199%
Consumption Taxes:

Salem and Use Tax 51,0808 511874 51171 108% 5128310 513,030.7 531987 1.6%

Cigarette Tax S80.1 =714 587 10.9% 26285 =589.0 539 .5 -5.3%

Other Tobacooo Praducts Tax 5133 5124 509 -6.7% 51492 51336 515 6 10.4%

Malt Beverage Tax 51.7 520 503 15.4% 5187 5194 503 15%

liquar Tax 5393 5335 504 -0.9% 54257 24124 5133 -3.1%
Other Taxes:

Persanal Income Tax 5129049 513015 5106 0 8% 5164723 516,326.0 514638 -1.9%

Realty Trans for Tax 5478 5515 537 7.0 5461.7 547889 5172 3.7%

Inheritance Tax 5128.8 21469 218.1 14.0% 51,3598 215152 1554 114%

Gaming Taxess 536.1 237.7 515 4.4% 53455 53420 3 -1.0%

Minar and Repealsd 5224 5215 50.1 0 6% 51007 51025 5 1.7%
Mon-Tax Revenue 5388 5816 54243 1104% 510934 5315335 54401 4035%
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