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PRELIMINARY COMPARATIVE STATEMENT OF STATE GENERAL FUND TAX REVENUES 

December 2024 ADJUSTED

(Dollars in Thousands)

CUMULATIVE TOTALS DIFFERENCE ADJUSTMENT 2024-2025

Dec 2024 2024-2025 2023-2024 AMOUNT %CHANGE AMOUNT %CHANGE

GE/Use Taxes $355,458 $2,197,897 $2,180,181 17,715 0.8% 2,197,897 0.8%

Income Tax - Corp. 83,111 210,003 157,288 52,715 33.5% 210,003 33.5%

Decl. Est. Taxes 78,835 241,453 177,778 

Payment w/returns 5,060 33,164 14,379 

Refunds (783) (64,614) (34,869)

Income Tax - Ind. 279,144 1,691,078 1,529,877 161,200 10.5% 1,691,078 10.5%

Decl. Est. Taxes 40,783 348,921 271,683 

Payment w/returns 10,456 114,277 118,974 

WH Tax on Wages 244,808 1,445,185 1,356,383 

Refunds (16,902) (217,306) (217,147)

Special Fund 0 0 (15)

Trans. Accom. Tax 58,463 383,680 393,585 (9,905) -2.5% 383,680 -2.5%

Turtle Bay Conservation Fund 0 (1,500) (1,500)

Convention Ctr. Enterprise Fund 0 (11,000) (11,000)

Tourism Emergency Special Fund 0 0 0 

Land & Development Fund 0 (3,000) (3,000)

Mass Transit Fund (5,655) (37,468) (38,957)

SUB-TOTAL 52,808 330,712 339,128 (8,416)

All Others 63,285 653,177 315,199 337,978 107.2% (315,000) 338,177 7.3%

Collected by DOTAX 31,943 517,480 193,767 

Collected by Other Departments* 31,342 135,696 121,433 

TOTAL GENERAL FUND $833,805 $5,082,867 $4,521,674 $561,193 12.4% (315,000) 4,767,867 5.4%

Note: General Fund allocations are in bold print.

*Includes Conveyance Tax and Insurance Premium Tax. 
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GET collections are flat year-to-date
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Individual and Corporate Income Collections Are Up On the Year
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General Fund Collections Saw a Large Spike in September
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2024 Legislation 
Individual Income Tax 
Act 46, SLH 2024 (HB2404 HD1 SD1 CD1) RELATING TO INCOME TAX

Revenue Impact:

Includes macroeconomic impacts and additional tax revenue from increased income

Incorporates changes to withholding tables beginning Jan 1, 2025 
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Estimated Total Revenue Impact ($ Millions) 

FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031 FY2032

-240.3 -596.6 -740.1 -922.7 -1,052.6 -1,262.3 -1,347.5 -1,453.2



2024 Legislation
General Excise Tax
Act 47, SLH 2024 (SB 1035 SD2 HD1 CD1) RELATING TO GENERAL EXCISE TAX

Exempts GET from medical and dental services provided to patients who received Medicaid, 
Medicare, or TRICARE

Includes macroeconomic impacts and additional tax revenue from increased income.
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Estimated Total Revenue Impact ($ Millions) 

FY2025 FY2026 FY2027 FY2028 FY2029 FY2030 FY2031

0.0 -33.6 -77.5 -81.0 -84.5 -88.2 -91.9



Additional Fiscal Development in FY 2025
The State will issue hazard pay settlement for State 
employees due to collective bargaining agreement

Estimated Income Boost: $537 million

Two Equal Payments

October 2024

March 2025

Expected FY 2025 revenue gain:   

IIT: $40.2 million 

GET: $10.7 million 

Total: $50.9 million
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Estate Tax Collections in September 2025 were $315 million larger than normal



Suggestion
1) Pick your top-line general fun forecast 
2) Use calculator to adjust for revenue changes due to legislation
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The revenue estimates already include macroeconomic impacts
• Council members do not need to adjust their forecast for economic effects of legislation
• Revenue estimates above $50 million are scored dynamically 

FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030 FY 2031

9/05/2024 Forecast $9,200,336 $9,568,313 $10,142,412 $10,750,956 $11,288,504 $11,796,487 $12,268,346 $12,697,739 $13,142,159

-1.7% 4.0% 6.00% 6.00% 5.00% 4.50% 4.00% 3.50% 3.50%

HB2404 -$240,274 -$596,644 -$740,069 -$922,668 -$1,052,649 -$1,262,307 -$1,347,517

SB1035 -$33,600 -$77,500 -$81,000 -$84,500 -$88,200 -$91,900

Forecast w/ 
Legislative Changes

$9,200,336 $9,568,313 $9,902,138 $10,120,712 $10,470,936 $10,792,819 $11,131,198 $11,347,232 $11,702,742

-1.70% 4.00% 3.5% 2.2% 3.5% 3.1% 3.1% 1.9% 3.1%

Sep Estate Tax $                 315,000 

Forecast  w/ 
Leg changes and 
Estate Tax $9,200,336 $9,568,313 $10,217,138 $10,120,712 $10,470,936 $10,792,819 $11,131,198 $11,347,232 $11,702,742

General Fund (%) 6.8% -0.9% 3.5% 3.1% 3.1% 1.9% 3.1%



Where do things stand YTD?

COR Top of the Line Forecast 
FY 2025

Sep 5, 2024

General Fund Collections 
June- December 2025

General Fund Collections 
Adjusted for Estate Tax Payment

($315 Million)
June- December 2025

6.0% 12.4% 5.4%
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What’s driving the model’s high forecast?

12

Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions) 2.98 2.62 2.15 2.07 2.08 2.09 2.08

Hawaii Total Personal Income ($Millions) 6.20 5.31 4.59 4.38 4.34 4.31 4.29

Construction Completed ($Millions) 9.71 7.19 4.85 3.52 2.84 2.10 2.15

Honolulu CPIU (1982-1984 = 100) 3.13 2.62 2.39 2.27 2.21 2.17 2.17

Visitor Arrivals by Air (Thousands) 2.13 2.88 2.25 2.03 2.03 2.01 1.93

U.S. GDP ($ Billions) 4.02 3.93 3.71 3.53 3.53 3.49 3.45

U.S. GDP  Deflator (2017 = 100) 2.41 2.38 2.27 2.15 2.14 2.13 2.10

Calendar Year Wages  ($Millions) 4.31 3.74 3.34 3.08 2.99 2.98 2.96

Visitor Expenditures by Air ($Millions) 1.83 2.42 2.37 2.26 2.21 2.17 2.11

Hawaii Real GDP (2017 Constant Dollars)($Millions) 1.79 2.08 1.82 1.52 1.42 1.38 1.35

B.  ANNUAL PERCENTAGE GROWTH RATE 

Council members are forecasting high growth of TPI and Construction

Table 3: Forecasts of Key Economic Indicators
Mean Forecast of Council Members
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Sep 5, 2024 Forecast

FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030 FY 2031

$9,200,336 $9,568,313 $9,902,138 $10,120,712 $10,470,936 $10,792,819 $11,131,198 $11,347,232 $11,702,742

-1.70% 4.00% 3.5% 2.2% 3.5% 3.1% 3.1% 1.9% 3.1%

Current Council on Revenues Forecast 
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Mahalo!
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