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COMMITTEE

Money Matters

Analysis by the L

General Fund Revenue Tracking Report: T rafiocts P26 roverce
FY26 Revenue through November 2025 accruals as reported by the

Department of Finance and

. . . . . Administration and preliminary
General fund revenue performance in FY26 is particularly important given the reports from the Taxation and

state’s fiscal position entering the year. Revenues weakened toward the end of Revenue Department.
FY25, contributing to draws on the operating reserve, the state’s primary
liquidity buffer used to support appropriations and manage short-term revenue .

- . . . Non-Oil and Gas
volatility. At the same time, executive order spending has further reduced the Recurring General Fund
operating reserve balance, increasing the importance of stable and improving Revenue, July - June
revenue collections in FY26 in order to meet the state’s appropriations. (in millions)
Continued revenue softness would require additional draws on the operating
reserve, which is already under pressure. With final data through November

$1,200 -
and preliminary data through February, general fund recurring revenues are
tracking $320.6 million, or 2.4 percent, above the latest forecast, a reversal
from low tracking through the beginning of the fiscal year. $800 -
Revenue Accruals
$400 -

The following section summarizes recent revenue performance using both
monthly collections and fiscal year-to-date totals to provide context for how $0

revenues are tracking relative to recent trends. Monthly results help illustrate 239538 5‘ 8‘ §885 é g‘
short-term changes in collections and the drivers of revenue growth or decline, S<pPZzaBw=23
while fiscal year-to-date totals provide a clearer picture of overall revenue | ~  ceeeeeee FY 2024

. FY 2025
performance during the current fiscal year. FY 2026
November 2025 Monthly Revenue
In November 2025, the state collected $1.2 billion in recurring general fund ?:;egzvézileiral
revenue, $13.1 million, or 1.1 percent, less than in November 2024. Excluding June » July
oil and gas revenues which can distort comparison, November revenues were (in millions)
$8.3 million, or 1.0 percent, higher than the same month last year.
Gross receipts tax collections accounted for the largest share of the year-over-  [$1,200 -
year increase, rising $41.7 million compared with November 2024. Investment ’
earnings increased $19.3 million and smaller revenue gains collectively
increased $13.3 million. Offsetting these increases were lower personal and $800 1 v
corporate income taxes, which were $32.4 million and $33.1 million below
November 2024 levels, respectively. Oil and gas revenues were $21.4 million
lower than the same month last year. $400 -
Fiscal Year to Date Revenue through November s

2955385385588

General fund recurring revenues for FY26 through November were $6.2 SIFCzoSu=<=3
billion, down $68.8 million, or 1.1 percent, from the same period a year ago. | oo FY 2024
Excluding oil and gas revenues, general fund revenues through November g gggg

were $61.9 million, or 1.5 percent, below FY25.

General Fund Revenue Tracking Report | April 20, 2026



Revenue Tracking vs Forecast

. The Consensus Revenue Estimating Group (CREG) publishes updated
Cumulative Corporate . s .
- forecasts of each major state revenue source at least twice annually to inform
Income Tax Tracking S
(in millions) legislative budget development. As revenues are reported throughout the fiscal
$700 year, LFC economists combine finalized collections reported by the
Department of Finance and Administration, preliminary collections reported
by the Taxation and Revenue Department (TRD), and projections for revenues
$600 2 not yet reported to estimate how revenues are tracking relative to the forecast.
Tracking ..0°0°
Estimates K g Despite year-over-year increases in some revenues in November, the more
$500 r important indicator of revenue collections is the comparison against the
forecast. If revenues do not meet the revenue forecast for the year - which
appropriators use to make spending decisions - additional action may be
$400 necessary to ensure sufficient funds are available to pay for existing spending.
In a reversal from prior tracking estimates, full-year revenues are projected to
$300 finish in-line with FY25 levels and above the FY26 forecast. When projected
through the end of the fiscal year and incorporating preliminary data through
February, FY26 revenues are currently tracking $108.1 million, less than 1.0
$200 Actuals + .
Prelims percent, above FY25 collections. Overall, FY26 revenues are currently
projected to finish $320.6 million, or 2.4 percent, above the latest forecast,
$100 assuming collections stick to forecasted levels through the rest of the year.
Corporate income tax remains the most volatile and influential revenue source,
weighing on the forecast through December before rebounding sharply—
$0 tracking nearly $360 million above expectations after strong collections in
January and February. While TRD is still evaluating the drivers of this jump,
early indications point to higher oil prices boosting corporate profits, along
-$100 with the use of large carryforward credits and transfers from TRD suspense
2358336588552 ; ; iati
32802888=<25 accounts. Collections for each revenue source and its deviation from the
forecast shown graphically below.
Recurring Revenue, FY26 Tracking Estimates over Forecast
(in millions)
M Increase M Decrease Total
$350
$16.0  $1.2 $0.9 $0.0 $17.8  $320.6
$359.1 [
$300 I— ($6.5) $8.7)
$250
$200
$150
$100
$50 $50.4 $10.3 $4-5
$0
($50)
($124.3)
($100)
A A % A % ) % N >
%/\(b <§D @@ q/,\{b & & 00(\\ 9 o @\0‘\ $ é\\q’ &
L § o S $ K N S N @ $ 8 ©
§ &y & 8 & & Fe fg ¢ S &<
' & S N PN S IS PR OF
2 N K Y AN B > @ 98 P )
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