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Fiscal Year 2026 Revenue Through December – Budget Variance 
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Fiscal Year 2026 Revenue Through December Variance Prior Year 
Comparison
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Forecast vs Actual Revenue
(November – December revenue)

% 
VarianceVarianceActual 

RevenueForecast

0.5%$1.771 $370.68 $368.91 Sales and Use
4.1%$0.260 $6.67 $6.41 SPT
-3.6%($0.885)$23.79 $24.68 Tobacco Taxes
-1.5%($0.511)$32.85 $33.37 Gas Tax
-0.1%($0.009)$9.64 $9.65 Special Fuel Tax



Forecast vs. actual liability
(October through November reporting period)

• Total Sales, Use and Service 
Provider Tax liability variance 
since December forecast is 
$1,750,000, a 0.47% variance.

• Variance by category ranges 
from -$905K for Utilities to 
+$2.8 million for Other Retail.
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Tobacco Taxes Breakdown
(November – December revenue)

% VarianceVarianceActual RevenueForecast
-7.4%($1.035) $12.900$13.935 Cigarette tax
3.7%$0.281$7.786$7.505Tobacco products
-4.1%($0.132)$3.106 $3.238 Cannabis excise



Individual Income Tax Withholding
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• 6.5% withholding revenue growth in CY 2025 

• Withholding growth from non-wage sources was particularly strong

• 2025 withholding revenue growth by source (all estimates)
• 4.7% wage withholding for the current tax year

• 81% of 2024 withholding
• 21.6% pass-through entity withholding

• 2% of 2024 withholding
• 15.5% non-wage withholding, excluding PTE

• 13.9% 2024 withholding
• Withholding from retirement account distributions increased by $36.8M (12.5%)



Corporate Income Tax
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Nov & Dec Nov & Dec Nov & Dec Nov & Dec Actual Actual
Forecast Actual Variance % Variance July-Dec (FY25) July-Dec (FY26) Growth

Payments $75,771,121 $75,458,793 -$312,328 -0.4% $41,993,075 $57,724,049 37.5%

Estimated Payments $194,168,765 $142,402,280 -26.7%

Refunds -$9,538,260 -$19,180,916 -$9,642,656 101.1% -$29,130,587 -$33,033,671 13.4%

Total $66,232,861 $56,277,877 -$9,954,984 -15.0% $207,031,252 $167,092,658 -19.3%



January GF Revenue as of 1/28 (MRS Tax Lines Only)

• Sales & Use and SPT – under budget for the month by $17 million; all from sales tax 
(SPT is currently $0.5 million over budget). December (January revenue) sample 
shows other retail sales continued to show moderate YOY growth while other 
categories were weak, particularly auto sales. Forecast assumed 4.2% YOY increase 
in January revenue.

• Individual Income Tax – $38 million under budget for the month.  $35 million of that is 
from WH and $11 is from refunds being over budget. Expect WH to be very close to 
budget for the month. Refunds is likely a timing issue. Final, estimated, and fiduciary 
payments are over budget by $8 million.  Assume most of that positive variance is 
from estimated payments; Final estimated payment for TY25 was due January 15th. 

• Corporate Income Tax – under budget for the month by $14 million. Payments are 
under budget by $14 million and refunds are slightly under budget.  January 
estimated payments are traditionally in the $15-$20 million range and as of this 
morning total payments are just under $9 million.

• Estate is under budget by $4 million and cigarette and tobacco products taxes are 
under by $6 million.
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