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S U M M A R Y  

In the first eight months of FY 2024, revenue to the General and 
Income Tax Funds was over $7.15 billion, a year-over-year growth rate 
of 0.2%. This is ahead of the updated –0.4% growth projected in year-
end revenue forecasts adopted by the Executive Appropriations 
Committee last month. The pattern also holds considering all three 
funds together (0.9% growth relative to a 0.1% forecasted). 

In the General Fund, sales tax grew more quickly year over year versus 
last month. This is the result of current year collections beginning to 
be compared to the latter half of the 2023 fiscal year when 
corresponding FY23 growth was relatively slower. The higher growth 
does not necessarily imply higher than expected economic activity.  

In the Income Tax Fund, final payments fell as the individual taxpayers 
begin to file for their refunds. This pattern is likely to persist as the 
filing season continues. However, the effect is expected to reverse in a 
month or two as individuals with remaining liability make payments.   

General Fund collections totaled about $2.82 billion in the first eight 
months of FY 2024, growing 3.6% YoY and outperforming the 2.8% 
target. Sales and Use tax collections grew at 1.1% YoY, closer to, but still 
short of, the 2.0% target relative to last month’s report. This acceleration 
is expected as current year collections are beginning to be compared to 
periods of FY23 with lower growth rates. Investment income continues to 
drive higher than projected growth in the Fund overall, growing 81.1% 
YoY this month. At the same time, it continues its moderating trend with 
each successive month showing a slower growth rate than the month 
preceding it.  

G E N E R A L  F U N D   

Income Tax Fund collections were over $4.33 billion in the first eight 
months of FY 2024, a YoY change of -2.0%, ahead of the target rate by 
0.2 percentage points. Individual Income tax collections totaled about 
$3.88 billion. Withholding accelerated this month with collections 
growing by $362 million. However, year-to-date final payment 
collections fell by $150 million as individual taxpayers begin to file for 
their refunds. This is expected to increase as the filing season progresses 
and the volume of refunds increases. Final Payments are expected to 
rebound after that as individual filers with unpaid liability make their 
payments. Taking this effect and the other sources of revenue together, 
the Fund overall is in line with the updated projections. 

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   

Transportation Fund collections amounted to just under $506.5 million in 
the first eight months of FY 2024, for a YoY growth rate of 12.2%, which 
remains above the consensus target of 7.5%. Both motor fuel and special 
fuel collections have grown faster than last month with the YoY growth of 
the former increasing by 0.4 points and the latter by 2.4. This is despite a 
smaller increase in the  fuel tax rate this year relative to the base period in 
FY23. Given the volatility of the tax base however, elevated collections 
relative to expectations may or may not persist.  
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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. 


