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S U M M A R Y  

In the preliminary FY 2024 year-end numbers, revenue to the 
General and Income Tax Funds was over $11.4 billion, a year-over-
year (YoY) growth rate of -0.8%. This is below the –0.4% growth 
projected in year-end revenue forecasts. Also considering the 
Transportation Fund brings the overall growth rate to -0.1% which 
is below the overall forecast. The Tax Commission switched to a 
new payment processing system at the beginning of the new fiscal 
year. This may have affected the preliminary year-end figures 
presented here. In the General Fund, sales tax decelerate this 
month. This is in contrast to the previous months where current 
collections experienced higher YoY growth due the comparison to 
the latter half of the 2023 fiscal year when corresponding growth 
was relatively slower. The Income Tax Fund experienced faster 
growth in the final month of the year. This fund has been bolstered 
by above forecast growth in corporate tax collections and stronger 
withholding collections relative to last month. 

Preliminary year-end General Fund collections totaled over $4.24 
billion, growing 2.7% YoY. This is 0.2 percentage points below the 
target of 2.9% growth. Sales and use tax collections grew at 1.2% YoY, 
underperforming the 2.0% target. This may be artificially low due to 
the Tax Commission switching to a new payment processing system. 
Several smaller sources such as insurance premiums have 
strengthened this fund. Most notably is investment income which has 
benefited from higher interest rates and continues to grow by double 
digits, finishing the year with a preliminary 38.1% growth rate relative 
to a 27.2% target. 

G E N E R A L  F U N D   

Preliminary year-end Income Tax Fund collections were about $7.20 
billion, a YoY change of -2.8%, 0.6 percentage points below the 
target rate. Individual income tax collections totaled about $6.23 
billion. Withholding accelerated from last month with the YoY rate 
increasing by a full percentage point. Corporate tax collections 
experienced above expected growth ending the year with a 
preliminary 1.4% growth relative to a 0.0% target. However, like 
with sales and use tax, the fact that the Tax Commission switched 
to a new payment processing system may be a factor in driving 
these changes. 

I N C O M E  T A X  F U N D   

T R A N S P O R T A T I O N  F U N D   

Preliminary year-end Transportation Fund collections amounted to 
over $788.1 million, for a YoY growth rate of 10.1%, which remains 
above the consensus target of 7.5%. Both motor fuel and special fuel   
finish the year with preliminary growth rates above forecast by a 
percentage point or  more. Motor fuel growth continued to decelerate 
while special fuel tax reversed its deceleration of the past few months. 
The non-fuel portion experienced strong growth this year largely due 
to increased registration fees and investment income. 
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*A $22.6 million transfer from the Industrial Assistance Fund, among other adjustments, have been removed from the ‘all other sources’ line in the table to reflect actual revenue collections, 

instead of all funds entering state accounts. See Table 7 of the 2023 BOTSU for more detail. 


