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General Fund Revenue Tracking Report: T e refiocts Pyot revente
FY24 Revenue through December 2023 accruals as reported by the

Department of Finance and
Administration and preliminary
Revenue Accruals reports from the Taxation and
Revenue Department.

From July to December 2023, the money the state collected was $252.3 million
more than expected. Even after considering the limits on how much money
can come from oil and gas, the state’s main bank account is set to have $325.2
million more than planned by the end of the financial year. So far, the money

All Recurring General
Fund Revenue, July -

June
collected is 13.8 percent more than at the same time last year. (in millions)
December 2023 Monthly Revenue /‘\
$1.200 1 _ /| h
In December 2023 alone, the state collected $1.34 billion, which is $385.6 \ II \\ '
million or 40.3 percent more than in December last year. All this increase came \\ / A\ [HEEN I'
from money related to oil production, representing revenues 18 times higher $800 1 ! N
- J

than last year.

However, total oil and gas revenues to the state have not grown as much as it $400 7
may seem. The amount of oil and gas school tax and federal mineral leasing
royalties, two of the largest sources of oil and gas revenues, reaching the
. . . $0 T T T T T T T T T T T 1
general fund is capped in each year. Once that cap is reached, those revenues >98838585558
are no longer sent to the general fund and instead go to the early childhood SLFOPzoSL=<=3
trust fund, the tax stabilization reserve, or the severance tax permanent fund. FY 2022
In FY23, the combined revenue cap was $1.96 billion, which was reached in =T g ;822
October 2022 while the combined cap in FY24 is $2.79 billion and is not
expected to be reached until 2024,
Excluding oil and gas, December 2023 revenues were $5.4 million, or 0.6 Non-Oil and Gas
percent, lower than December 2022. This small difference is a result of Recurring General Fund
offsetting over- and under-performing revenues. Investment income is up Revenue, July - June
$84.1 million for December, year-over-year, and miscellaneous receipts are up (in millions)
$45.6 million. December personal and corporate income tax collections were
down $80.6 million and $44 million from the same time a year prior, while
. . [ $1,200 - \
gross receipts tax collections were down $22.1 million. '\
[
\ /
Fiscal Year to Date through December A /N Iy 7
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General fund recurring revenues for FY24 through December were $7.36 < =
billion, up $453.2 million, or 13.8 percent, from the same period a year ago. $400 -
Over the first six months of the fiscal year, FY24 revenues regained speed after
showing signs of moderation. Still, growth in FY24 is weaker than it was in
FY22 and FY23. In FY23, oil and gas revenues hit their cap in October, with $0 -
all subsequent revenues flowing to the early childhood trust fund. In FY24, oil 2595833538252
. . . SIH ZoHw=<s 5
and gas revenues are still flowing into the general fund. -
FY 2022
— — —FY 2023
FY 2024
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FY24 Cumulative Oil and Gas Revenue TraCklng
Revenues to GF vs ECTF
(in billions) The Consensus Revenue Estimating Group (CREG) forecasts each state
[ General Fund Tracking revenue at least two times per year, and the forecasts generated inform the
$5 1 General Fund Actuals Legislature’s budget for that fiscal year. As actual revenues are reported, LFC
s | ECTF economists combine actual revenues reported by the Department of Finance
Totalto | @1d Administration, preliminary revenues from the Taxation and Revenue
$3 ECTF: | Department, and Legislative Finance Committee economist projections for
$1.59 | collections not yet reported to approximate a “tracking” estimate for the
$2 current fiscal year.
Total to
ST G,fl?f(;?l Fiscal year 2024 recurring revenues through December are currently tracking
50 $3.02 | $252.3 million, 3.7 percent, above the December 2023 CREG estimate. Nearly
228833525520 half of this increase is attributable to higher-than-expected investment income,
5220288 ¢P=<25 . o L
) S tracking $111 million, or 12.5 percent, above December projections. Other
] ] high-performing revenues include selective sales taxes, tracking $76.8 million
Cumulative Recurring over year-to-date estimates, miscellaneous receipts, tracking $45.1 million
Generzjl Tunj Revenue, high, and reversions, tracking $39.2 million above expectations. Slightly
(li‘n){)i;"ol::)e offsetting these overperforming revenues are gross receipts taxes and tribal
revenue sharing, tracking $43.9 million and $9.5 million below the forecast
$12 through December.
$9 1 Revenue for FY24 is currently tracking $1.43 billion, 12.3 percent, above
s FY23 when projected through the end of the fiscal year. Most of this growth
| is due to the $830 million increase in the amount of oil and gas revenue that is
$3 budgeted to flow to the general fund. Excluding oil and gas revenue, FY24
revenues are tracking only $600 million, or 6.3 percent, above FY23. Because
%0 most oil and gas revenue to the general fund is capped based on prior years
2958288858535 °¢ and estimated well into the future, there is very little variance between tracking
S <P 205w =<2 3 | egimates and the forecast for these revenues. Through the end of the year,
- E\t gggg revenues are tracking $325.2 million, or 2.5 percent, above the forecast due
FY 2024 Forecast nearly entirely to non-oil and gas revenues.
FY 2024 Tracking
Recurring Revenue, FY24 Tracking Estimates over Forecast
(in millions)
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