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General Fund Revenue Tracking Report: 
FY24 Revenue through January 2024 
 
Revenue Accruals 
 
From July 2023 to January 2024, the money the state collected was $537.0 
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 
$363.6 million more in recurring revenue than planned by the end of the 
financial year. Through January, the money collected is 16.9 percent more than 
at the same time last year.  
 
January 2024 Monthly Revenue 
 
In January 2024 alone, the state collected $945.8 million, which is $304.4 
million or 47.5 percent more than in January last year. All this increase came 
from money related to oil production, representing revenues 13 times higher 
than last year. 
 
However, total oil and gas revenues to the state have not grown as much as it 
may seem. The amount of oil and gas school tax and federal mineral leasing 
royalties, the two largest sources of oil and gas revenues to the general fund, 
is capped in each year. Once that cap is reached, those revenues are no longer 
sent to the general fund and instead go to the early childhood trust fund, the 
tax stabilization reserve, or the severance tax permanent fund. In FY23, the 
combined revenue cap was $1.96 billion, which was reached in October 2022, 
while the combined cap in FY24 is $2.79 billion and is not expected to be 
reached until February 2024.  
 
Excluding oil and gas, January 2024 revenues were $41.8 million, or 6.8 
percent, lower than January 2023. Although only one month, January’s non-
oil and gas general fund collections had the largest decline, year-over-year, 
since the pandemic. Although down on net, investment income is up $10.3 
million for January, year-over-year, and gross receipts tax revenue is up $41.1 
million. Offsetting these overperforming revenues, personal income tax 
collections were down $80.9 million from the same time a year prior, while 
miscellaneous receipts were down $27.8 million.  
 
Fiscal Year to Date through January 
 
General fund recurring revenues for FY24 through January were $8.3 billion, 
up $1.2 billion, or 16.9 percent, from the same period a year ago. Until 
December, FY24 revenues had regained strength after showing signs of 
moderation. Still, January’s lower annual collections in FY24 reflects some 
weakness. Excluding oil and gas revenues which are capped, general fund 
revenues through January are $411.5 million, or 8.2 percent, above FY23.   
 
 

Money Matters 
Analysis by the LFC Economists 

This general fund revenue tracking 
report reflects FY24 revenue 
accruals as reported by the 
Department of Finance and 

Administration and preliminary 
reports from the Taxation and 

Revenue Department. 
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Revenue Tracking 
 
The Consensus Revenue Estimating Group (CREG) publishes updated 
forecasts of each state revenue source at least two times per year to inform the 
Legislature’s crafting of the state budget. As revenues are reported, LFC 
economists combine actual revenues collected reported by the Department of 
Finance and Administration, preliminary revenues collected from the Taxation 
and Revenue Department, and Legislative Finance Committee economist 
projections for collections not yet reported to approximate a “tracking” 
estimate for the current fiscal year. 
 
Fiscal year 2024 recurring revenues through January are currently tracking 
$537 million, 6.9 percent, above the December 2023 CREG estimate. Nearly 
one quarter of this increase is attributable to higher-than-expected investment 
income, tracking $118.4 million, or 11.4 percent, above December projections. 
Other high-performing revenues include personal income tax, booking $67.2 
million over year-to-date estimates, corporate income tax, coming in $24.3 
million high, and reversions, reporting $35.3 million above expectations.  
Revenue from leasing state-owned oil and gas land through the State Land 
Office has surged by $44.3 million over expectations as of January. This 
increase is due to two significant lease auctions of prime oil and gas producing 
lands resulting from compliance efforts at the State Land Office where 
previous leases were reauctioned due to non-compliance of the previous lease 
agreement due to a lack of production. Slightly offsetting these 
overperforming revenues are gross receipts taxes and selective sales revenue, 
reporting $16.2 million and $18.1 million below the forecast through January.  
 
Revenue for FY24 is currently tracking $1.5 billion, 12.6 percent, above FY23 
when projected through the end of the fiscal year and including some 
preliminary revenue through March. A little more than half of this growth is 
due to the $830 million increase in the amount of oil and gas revenue that is 
budgeted to flow to the general fund. Excluding oil and gas revenue, FY24 
revenues are tracking $587.3 million, or 6.2 percent, above FY23. Because 
most oil and gas revenue to the general fund is capped based on prior years 
and estimated well into the future, there is very little variance between tracking 
estimates and the forecast for these revenues. Through the end of the year, 
revenues are tracking $363.6 million, or 2.8 percent, above the forecast due 
mostly to non-oil and gas revenues.  
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