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General Excise & Use Tax Collections ($ Million)

FY2025 FY2024

JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN FY
FY2025 $410 $403 $356 $340 $347 $358 $467 $387 $364 $441 $379 $380 $4,631
FY2024 $420 $332 $371 $364 $356 $355 $451 $362 $354 $387 $359 $369 $4,482

YOY % Ch -2.53% 21.09% -4.02% -6.61% -2.54% 0.70% 3.67% 6.83% 2.94% 13.99% 5.42% 2.76% 3.33%
YTD % Ch -2.53% 7.90% 3.96% 1.38% 0.62% 0.63% 1.15% 1.83% 1.95% 3.19% 3.38% 3.33%

General Excise & Use Tax Collections

2Baybars Karacaovali, Ph.D.


GET



General Excise & Use Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	409.84262423000001	402.53732299000001	356.49483182000006	339.54916677	347.01873715000011	357.95107063	467.34283683000001	386.51253030000004	364.21234528000002	441.09738522999999	378.90375011999998	379.57071061999994	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	420.48999411	332.43401005999999	371.41246554000003	363.57455487999999	356.07441391999998	355.47824952999997	450.79076944000002	361.80638454999996	353.82118570999995	386.97545011	359.43362136000002	369.38727296000002	









Main

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		General Excise Tax								FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

										FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

										YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

										YTD-FY25		$409.8		$812.4		$1,168.9		$1,508.4		$1,855.4		$2,213.4		$2,680.7		$3,067.2		$3,431.5		$3,872.6		$4,251.5		$4,631.0

										YTD-FY24		$420.5		$752.9		$1,124.3		$1,487.9		$1,844.0		$2,199.5		$2,650.3		$3,012.1		$3,365.9		$3,752.9		$4,112.3		$4,481.7

										YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%



												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		General Excise Tax								FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

										FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

										YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

										YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		Individual Income Tax								FY2025		$278.0		$219.7		$361.0		$337.4		$217.3		$279.2		$328.1		$98.2		$153.8		$539.2		$207.8		$268.5		$3,288.1

										FY2024		$225.8		$269.6		$296.7		$270.6		$220.3		$247.4		$383.3		$119.0		$148.0		$589.5		$214.9		$296.4		$3,281.5

										YoY % Ch		23.09%		-18.50%		21.67%		24.69%		-1.36%		12.86%		-14.42%		-17.49%		3.92%		-8.53%		-3.32%		-9.42%		0.20%

										YTD % Ch		23.09%		0.46%		8.41%		12.55%		10.16%		10.60%		5.59%		4.24%		4.22%		1.50%		1.16%		0.20%

				Withholding Taxes on Wages						FY2025		$266.6		$202.7		$238.3		$273.6		$219.4		$244.8		$267.7		$213.2		$213.3		$229.0		$181.9		$189.2		$2,739.9

										FY2024		$219.5		$248.8		$206.7		$237.7		$221.1		$222.7		$285.5		$211.5		$224.0		$252.4		$229.3		$213.8		$2,773.1

										YoY % Ch		21.43%		-18.51%		15.27%		15.09%		-0.75%		9.94%		-6.24%		0.84%		-4.77%		-9.26%		-20.66%		-11.53%		-1.20%

										YTD % Ch		21.43%		0.21%		4.82%		7.49%		5.89%		6.55%		4.33%		3.93%		2.99%		1.66%		-0.34%		-1.20%

				Declaration of Estimated Taxes						FY2025		$43.0		$33.9		$134.7		$64.6		$33.1		$40.8		$133.8		$24.4		$32.3		$293.8		$48.6		$113.9		$996.9

										FY2024		$29.3		$32.8		$113.0		$35.1		$21.0		$40.7		$122.5		$28.3		$31.9		$346.1		$38.3		$111.0		$950.1

										YoY % Ch		46.85%		3.38%		19.17%		83.86%		57.81%		0.22%		9.21%		-13.68%		1.23%		-15.11%		26.80%		2.65%		4.93%

										YTD % Ch		46.85%		23.89%		20.84%		31.37%		33.77%		28.75%		22.68%		20.24%		18.91%		4.20%		5.24%		4.93%

				Payments with Returns						FY2025		$15.9		$13.9		$14.4		$45.6		$14.1		$10.5		$12.9		$15.3		$47.4		$196.5		$40.0		$15.1		$441.5

										FY2024		$13.0		$15.4		$15.6		$52.4		$14.5		$8.2		$12.5		$18.1		$39.9		$170.6		$26.4		$16.5		$403.1

										YoY % Ch		22.37%		-9.37%		-8.10%		-12.99%		-2.62%		28.26%		3.02%		-15.50%		18.78%		15.17%		51.57%		-8.95%		9.52%

										YTD % Ch		22.37%		5.18%		0.46%		-6.85%		-6.30%		-3.93%		-3.27%		-4.75%		0.20%		7.29%		10.31%		9.52%

				Refunds						FY2025		-$47.5		-$30.9		-$26.3		-$46.4		-$49.3		-$16.9		-$86.3		-$154.8		-$139.3		-$180.1		-$62.8		-$49.7		-$890.3

										FY2024		-$36.0		-$27.4		-$38.6		-$54.7		-$36.3		-$24.2		-$37.2		-$138.9		-$147.9		-$179.6		-$79.1		-$45.0		-$844.8

										YoY % Ch		32.05%		12.61%		-32.00%		-15.13%		36.05%		-30.10%		132.15%		11.46%		-5.82%		0.26%		-20.64%		10.54%		5.38%

										YTD % Ch		32.05%		23.64%		2.59%		-3.59%		3.85%		0.07%		19.38%		16.58%		10.46%		7.92%		5.09%		5.38%

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		Corporate Income Tax								FY2025		$5.0		-$18.7		$91.7		$43.6		$5.4		$83.1		$0.2		-$29.5		-$0.3		$125.8		$13.2		$80.9		$400.4

										FY2024		$8.5		$4.5		$52.5		$10.9		$2.1		$79.1		$47.9		$7.2		$20.7		$167.9		$3.6		$79.5		$484.4

										YoY % Ch		-40.82%		-515.08%		74.48%		298.70%		164.32%		5.16%		-99.59%		-507.35%		-101.61%		-25.10%		269.04%		1.76%		-17.34%

										YTD % Ch		-40.82%		-205.45%		19.03%		58.99%		61.75%		33.35%		2.37%		-14.99%		-22.66%		-23.68%		-21.09%		-17.34%

				Declaration of Estimated Taxes						FY2025		$13.7		$11.0		$94.8		$32.2		$11.0		$78.8		$56.8		$7.2		$25.0		$109.9		$20.6		$83.3		$544.4

										FY2024		$15.4		$6.8		$54.9		$14.7		$6.0		$80.1		$63.8		$7.2		$22.5		$147.4		$18.7		$81.5		$519.1

										YoY % Ch		-11.32%		60.89%		72.54%		119.52%		84.99%		-1.62%		-10.93%		0.19%		11.04%		-25.42%		10.04%		2.23%		4.88%

										YTD % Ch		-11.32%		10.81%		54.74%		65.09%		66.30%		35.72%		23.41%		22.74%		21.77%		5.16%		5.37%		4.88%

				Payments with Returns						FY2025		$2.3		$1.5		$7.9		$16.2		$0.1		$5.1		$4.5		$1.9		$7.0		$18.6		-$2.3		$3.3		$66.1

										FY2024		$0.5		$1.0		$2.3		$7.2		$1.5		$1.8		$2.9		$2.0		$5.1		$30.5		$2.8		$2.2		$60.1

										YoY % Ch		383.28%		46.85%		236.56%		123.84%		-91.44%		182.21%		53.92%		-8.97%		37.00%		-39.06%		-181.85%		47.38%		10.06%

										YTD % Ch		383.28%		152.68%		203.56%		151.60%		121.94%		129.46%		116.70%		103.53%		89.67%		18.39%		8.63%		10.06%

				Refunds						FY2025		-$11.0		-$31.2		-$11.0		-$4.9		-$5.7		-$0.8		-$61.1		-$38.6		-$32.4		-$2.7		-$5.1		-$5.6		-$210.2

										FY2024		-$7.4		-$3.4		-$4.7		-$11.0		-$5.5		-$2.9		-$18.8		-$2.0		-$7.0		-$10.0		-$18.0		-$4.2		-$94.8

										YoY % Ch		47.66%		829.03%		132.32%		-55.58%		5.16%		-72.74%		224.75%		1810.76%		362.57%		-72.47%		-71.76%		35.25%		121.65%

										YTD % Ch		47.66%		290.62%		242.36%		118.88%		99.50%		85.30%		134.18%		194.96%		213.68%		174.39%		125.62%		121.65%

		Transient Accommodations Tax								FY2025		$74.2		$74.9		$65.3		$56.5		$56.6		$59.1		$82.6		$74.0		$69.5		$78.4		$67.5		$57.4		$816.2

										FY2024		$79.8		$78.3		$63.4		$61.3		$59.8		$60.3		$82.7		$72.7		$68.9		$80.1		$61.8		$59.3		$828.3

										YoY % Ch		-7.11%		-4.33%		3.12%		-7.78%		-5.26%		-1.97%		-0.04%		1.83%		0.84%		-2.17%		9.38%		-3.17%		-1.47%

										YTD % Ch		-7.11%		-5.74%		-3.20%		-4.20%		-4.38%		-4.02%		-3.34%		-2.67%		-2.28%		-2.27%		-1.34%		-1.47%

		General Fund								FY2025		$779.8		$742.0		$1,225.4		$822.2		$678.1		$830.7		$915.6		$577.4		$628.5		$1,232.1		$701.7		$840.7		$9,974.2

										FY2024		$755.2		$731.2		$822.5		$744.2		$690.6		$778.0		$1,003.8		$599.2		$631.1		$1,277.9		$682.6		$852.0		$9,568.3

										YoY % Ch		3.27%		1.48%		48.99%		10.48%		-1.82%		6.78%		-8.79%		-3.65%		-0.41%		-3.59%		2.79%		-1.33%		4.24%

										YTD % Ch		3.27%		2.39%		18.99%		16.91%		13.46%		12.31%		8.48%		7.29%		6.57%		4.96%		4.79%		4.24%





GET-PP

		General Excise & Use Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

		FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

		YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

		YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%









Major Tax-Related Measures Passed by the 2024 Legislature and Enacted into Law
Estimates of General Fund Tax Revenue Gain or (Loss)

(Dollar amounts are in $ millions)

FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030 FY 2031
 Act 46, SLH 2024 Individual Income Tax Cut. Increases the standard deduction amounts, with 

amendments taking effect in tax years 2024, 2026, 2028, 2030, and 2031. Act 
46 also amends the income tax brackets by increasing the income limits in each 
bracket, with amendments taking effect in tax years 2025, 2027, and 2029. ($240.3) ($596.6) ($740.1) ($922.7) ($1,052.6) ($1,262.3) ($1,347.5)

Act 47, SLH 2024 GET Exemption. Exempts medical services provided by health care 
providers to patients who receive Medicaid, Medicare, or TRICARE benefits 
from the general excise tax. Applies to taxable years beginning 1/1/2026. $0.0 ($33.6) ($77.5) ($81.0) ($84.5) ($88.2) ($92.1)

Total ($240.3) ($630.2) ($817.6) ($1,003.7) ($1,137.1) ($1,350.5) ($1,439.6)

Act Number Description
General Fund Revenue Gain (or Loss)

3Baybars Karacaovali, Ph.D.


Revenue Impact from Recent Leg

		Table 2

		Major Tax-Related Measures Passed by the 2025 Legislature and Enacted into Law

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(Dollar amounts are in $ millions)





		Act Number		Description

						FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

		 Act 58, SLH 2025		[Pass-Through Entity (PTE) Tax Add-Back] Requires all qualified members claiming a credit for PTE tax to adjust their taxable income by adding the qualified member's share of taxes paid by the electing PTE. Became effective on May 15, 2025, and applies to taxable years beginning after December 31, 2024.		$29.3		$30.8		$32.4		$34.0		$35.7		$37.5		$39.4

		 Act 96, SLH 2025		[Transient Accommodations Tax Increase and Imposition on Cruise Ships] Increases the transient accommodations tax (TAT) from 10.25% to 11% for the period beginning on January 1, 2026, until December 31, 2030. It also imposes the TAT at the 11% rate on cruise ship operators’ gross rental proceeds derived from cruise fares, prorated by the ratio of days docked in any port in the State to the total number of days of the voyage. Act 96 is effective on January 1, 2026.		$43.3		$89.6		$90.4		$91.2		$90.9		$89.6		$91.8

		Total				$72.6		$120.4		$122.8		$125.2		$126.6		$127.1		$131.2









		excludes impact <$5M:  Negligible









PP

		Major Tax-Related Measures Passed by the 2024 Legislature and Enacted into Law

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(Dollar amounts are in $ millions)





		Act Number		Description

						FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

		 Act 58, SLH 2025		Pass-Through Entity (PTE) Tax Add-Back Effective on May 15, 2025, and applicable to Tax Year 2025.		$29.3		$30.8		$32.4		$34.0		$35.7		$37.5		$39.4

		 Act 96, SLH 2025		Transient Accommodations Tax Increase and Imposition on Cruise Ships TAT increase from 10.25% to 11% for TY 2026-TY 2030. Effective on January 1, 2026.		$43.3		$89.6		$90.4		$91.2		$90.9		$89.6		$91.8

		Total				$72.6		$120.4		$122.8		$125.2		$126.6		$127.1		$131.2


















Tbl 2-Rev Impacts Current Legis

				Table 2

				Major Tax-Related Measures Passed by the 2024 Legislature and Enacted into Law

				Estimates of General Fund Tax Revenue Gain or (Loss)

				(Dollar amounts are in $ millions)



				Act Number		Description		General Fund Revenue Gain (or Loss)

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

		note 3
GET		 Act 46, SLH 2024		Individual Income Tax Cut. Increases the standard deduction amounts, with amendments taking effect in tax years 2024, 2026, 2028, 2030, and 2031. Act 46 also amends the income tax brackets by increasing the income limits in each bracket, with amendments taking effect in tax years 2025, 2027, and 2029. 		($240.3)		($596.6)		($740.1)		($922.7)		($1,052.6)		($1,262.3)		($1,347.5)

		note 4
INDV		Act 47, SLH 2024		GET Exemption. Exempts medical services provided by health care providers to patients who receive Medicaid, Medicare, or TRICARE benefits from the general excise tax. Applies to taxable years beginning 1/1/2026.		$0.0		($33.6)		($77.5)		($81.0)		($84.5)		($88.2)		($92.1)

		note 4
INDV		Act 115, SLH 2022

		note 5
CORP		Act 216, SLH 2022

		note 5
CORP
(See Note on right)		Act 217, SLH 2022

				Total				($240.3)		($630.2)		($817.6)		($1,003.7)		($1,137.1)		($1,350.5)		($1,439.6)



				May 21, 2025

				excludes impact <$5M:  Negligible











				Per Don, excluding 
rev impact < $5M
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Individual Income Tax Collections ($ Million)

FY2025 FY2024

JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN FY
FY2025 $278 $220 $361 $337 $217 $279 $328 $98 $154 $539 $208 $268 $3,288
FY2024 $226 $270 $297 $271 $220 $247 $383 $119 $148 $589 $215 $296 $3,282

YOY % Ch 23.09% -18.50% 21.67% 24.69% -1.36% 12.86% -14.42% -17.49% 3.92% -8.53% -3.32% -9.42% 0.20%
YTD % Ch 23.09% 0.46% 8.41% 12.55% 10.16% 10.60% 5.59% 4.24% 4.22% 1.50% 1.16% 0.20%

Individual Income Tax Collections

4Baybars Karacaovali, Ph.D.


Main

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		General Excise Tax								FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

										FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

										YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

										YTD-FY25		$409.8		$812.4		$1,168.9		$1,508.4		$1,855.4		$2,213.4		$2,680.7		$3,067.2		$3,431.5		$3,872.6		$4,251.5		$4,631.0

										YTD-FY24		$420.5		$752.9		$1,124.3		$1,487.9		$1,844.0		$2,199.5		$2,650.3		$3,012.1		$3,365.9		$3,752.9		$4,112.3		$4,481.7

										YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%



												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		General Excise Tax								FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

										FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

										YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

										YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		Individual Income Tax								FY2025		$278.0		$219.7		$361.0		$337.4		$217.3		$279.2		$328.1		$98.2		$153.8		$539.2		$207.8		$268.5		$3,288.1

										FY2024		$225.8		$269.6		$296.7		$270.6		$220.3		$247.4		$383.3		$119.0		$148.0		$589.5		$214.9		$296.4		$3,281.5

										YoY % Ch		23.09%		-18.50%		21.67%		24.69%		-1.36%		12.86%		-14.42%		-17.49%		3.92%		-8.53%		-3.32%		-9.42%		0.20%

										YTD % Ch		23.09%		0.46%		8.41%		12.55%		10.16%		10.60%		5.59%		4.24%		4.22%		1.50%		1.16%		0.20%

				Withholding Taxes on Wages						FY2025		$266.6		$202.7		$238.3		$273.6		$219.4		$244.8		$267.7		$213.2		$213.3		$229.0		$181.9		$189.2		$2,739.9

										FY2024		$219.5		$248.8		$206.7		$237.7		$221.1		$222.7		$285.5		$211.5		$224.0		$252.4		$229.3		$213.8		$2,773.1

										YoY % Ch		21.43%		-18.51%		15.27%		15.09%		-0.75%		9.94%		-6.24%		0.84%		-4.77%		-9.26%		-20.66%		-11.53%		-1.20%

										YTD % Ch		21.43%		0.21%		4.82%		7.49%		5.89%		6.55%		4.33%		3.93%		2.99%		1.66%		-0.34%		-1.20%

				Declaration of Estimated Taxes						FY2025		$43.0		$33.9		$134.7		$64.6		$33.1		$40.8		$133.8		$24.4		$32.3		$293.8		$48.6		$113.9		$996.9

										FY2024		$29.3		$32.8		$113.0		$35.1		$21.0		$40.7		$122.5		$28.3		$31.9		$346.1		$38.3		$111.0		$950.1

										YoY % Ch		46.85%		3.38%		19.17%		83.86%		57.81%		0.22%		9.21%		-13.68%		1.23%		-15.11%		26.80%		2.65%		4.93%

										YTD % Ch		46.85%		23.89%		20.84%		31.37%		33.77%		28.75%		22.68%		20.24%		18.91%		4.20%		5.24%		4.93%

				Payments with Returns						FY2025		$15.9		$13.9		$14.4		$45.6		$14.1		$10.5		$12.9		$15.3		$47.4		$196.5		$40.0		$15.1		$441.5

										FY2024		$13.0		$15.4		$15.6		$52.4		$14.5		$8.2		$12.5		$18.1		$39.9		$170.6		$26.4		$16.5		$403.1

										YoY % Ch		22.37%		-9.37%		-8.10%		-12.99%		-2.62%		28.26%		3.02%		-15.50%		18.78%		15.17%		51.57%		-8.95%		9.52%

										YTD % Ch		22.37%		5.18%		0.46%		-6.85%		-6.30%		-3.93%		-3.27%		-4.75%		0.20%		7.29%		10.31%		9.52%

				Refunds						FY2025		-$47.5		-$30.9		-$26.3		-$46.4		-$49.3		-$16.9		-$86.3		-$154.8		-$139.3		-$180.1		-$62.8		-$49.7		-$890.3

										FY2024		-$36.0		-$27.4		-$38.6		-$54.7		-$36.3		-$24.2		-$37.2		-$138.9		-$147.9		-$179.6		-$79.1		-$45.0		-$844.8

										YoY % Ch		32.05%		12.61%		-32.00%		-15.13%		36.05%		-30.10%		132.15%		11.46%		-5.82%		0.26%		-20.64%		10.54%		5.38%

										YTD % Ch		32.05%		23.64%		2.59%		-3.59%		3.85%		0.07%		19.38%		16.58%		10.46%		7.92%		5.09%		5.38%

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		Corporate Income Tax								FY2025		$5.0		-$18.7		$91.7		$43.6		$5.4		$83.1		$0.2		-$29.5		-$0.3		$125.8		$13.2		$80.9		$400.4

										FY2024		$8.5		$4.5		$52.5		$10.9		$2.1		$79.1		$47.9		$7.2		$20.7		$167.9		$3.6		$79.5		$484.4

										YoY % Ch		-40.82%		-515.08%		74.48%		298.70%		164.32%		5.16%		-99.59%		-507.35%		-101.61%		-25.10%		269.04%		1.76%		-17.34%

										YTD % Ch		-40.82%		-205.45%		19.03%		58.99%		61.75%		33.35%		2.37%		-14.99%		-22.66%		-23.68%		-21.09%		-17.34%

				Declaration of Estimated Taxes						FY2025		$13.7		$11.0		$94.8		$32.2		$11.0		$78.8		$56.8		$7.2		$25.0		$109.9		$20.6		$83.3		$544.4

										FY2024		$15.4		$6.8		$54.9		$14.7		$6.0		$80.1		$63.8		$7.2		$22.5		$147.4		$18.7		$81.5		$519.1

										YoY % Ch		-11.32%		60.89%		72.54%		119.52%		84.99%		-1.62%		-10.93%		0.19%		11.04%		-25.42%		10.04%		2.23%		4.88%

										YTD % Ch		-11.32%		10.81%		54.74%		65.09%		66.30%		35.72%		23.41%		22.74%		21.77%		5.16%		5.37%		4.88%

				Payments with Returns						FY2025		$2.3		$1.5		$7.9		$16.2		$0.1		$5.1		$4.5		$1.9		$7.0		$18.6		-$2.3		$3.3		$66.1

										FY2024		$0.5		$1.0		$2.3		$7.2		$1.5		$1.8		$2.9		$2.0		$5.1		$30.5		$2.8		$2.2		$60.1

										YoY % Ch		383.28%		46.85%		236.56%		123.84%		-91.44%		182.21%		53.92%		-8.97%		37.00%		-39.06%		-181.85%		47.38%		10.06%

										YTD % Ch		383.28%		152.68%		203.56%		151.60%		121.94%		129.46%		116.70%		103.53%		89.67%		18.39%		8.63%		10.06%

				Refunds						FY2025		-$11.0		-$31.2		-$11.0		-$4.9		-$5.7		-$0.8		-$61.1		-$38.6		-$32.4		-$2.7		-$5.1		-$5.6		-$210.2

										FY2024		-$7.4		-$3.4		-$4.7		-$11.0		-$5.5		-$2.9		-$18.8		-$2.0		-$7.0		-$10.0		-$18.0		-$4.2		-$94.8

										YoY % Ch		47.66%		829.03%		132.32%		-55.58%		5.16%		-72.74%		224.75%		1810.76%		362.57%		-72.47%		-71.76%		35.25%		121.65%

										YTD % Ch		47.66%		290.62%		242.36%		118.88%		99.50%		85.30%		134.18%		194.96%		213.68%		174.39%		125.62%		121.65%

		Transient Accommodations Tax								FY2025		$74.2		$74.9		$65.3		$56.5		$56.6		$59.1		$82.6		$74.0		$69.5		$78.4		$67.5		$57.4		$816.2

										FY2024		$79.8		$78.3		$63.4		$61.3		$59.8		$60.3		$82.7		$72.7		$68.9		$80.1		$61.8		$59.3		$828.3

										YoY % Ch		-7.11%		-4.33%		3.12%		-7.78%		-5.26%		-1.97%		-0.04%		1.83%		0.84%		-2.17%		9.38%		-3.17%		-1.47%

										YTD % Ch		-7.11%		-5.74%		-3.20%		-4.20%		-4.38%		-4.02%		-3.34%		-2.67%		-2.28%		-2.27%		-1.34%		-1.47%

		General Fund								FY2025		$779.8		$742.0		$1,225.4		$822.2		$678.1		$830.7		$915.6		$577.4		$628.5		$1,232.1		$701.7		$840.7		$9,974.2				$9,674.2		w/ $300m deduction for Estate Tax

										FY2024		$755.2		$731.2		$822.5		$744.2		$690.6		$778.0		$1,003.8		$599.2		$631.1		$1,277.9		$682.6		$852.0		$9,568.3				$9,568.3

										YoY % Ch		3.27%		1.48%		48.99%		10.48%		-1.82%		6.78%		-8.79%		-3.65%		-0.41%		-3.59%		2.79%		-1.33%		4.24%				1.11%

										YTD % Ch		3.27%		2.39%		18.99%		16.91%		13.46%		12.31%		8.48%		7.29%		6.57%		4.96%		4.79%		4.24%





GET-PP

		General Excise & Use Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

		FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

		YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

		YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%







GET



General Excise & Use Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	409.84262423000001	402.53732299000001	356.49483182000006	339.54916677	347.01873715000011	357.95107063	467.34283683000001	386.51253030000004	364.21234528000002	441.09738522999999	378.90375011999998	379.57071061999994	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	420.48999411	332.43401005999999	371.41246554000003	363.57455487999999	356.07441391999998	355.47824952999997	450.79076944000002	361.80638454999996	353.82118570999995	386.97545011	359.43362136000002	369.38727296000002	









IIT-PP

		Individual Income Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$278		$220		$361		$337		$217		$279		$328		$98		$154		$539		$208		$268		$3,288

		FY2024		$226		$270		$297		$271		$220		$247		$383		$119		$148		$589		$215		$296		$3,282

		YOY % Ch		23.09%		-18.50%		21.67%		24.69%		-1.36%		12.86%		-14.42%		-17.49%		3.92%		-8.53%		-3.32%		-9.42%		0.20%

		YTD % Ch		23.09%		0.46%		8.41%		12.55%		10.16%		10.60%		5.59%		4.24%		4.22%		1.50%		1.16%		0.20%







IIT



Individual Income Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	277.98324761999999	219.69937413	361.04698454000004	337.35179961	217.34259561000002	279.17703426999998	328.08022890000001	98.2226584	153.75623952000001	539.20923758000004	207.76085265999998	268.4626264100001	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	225.83350355000002	269.55361155000003	296.74465779000002	270.55961789999998	220.33632962999999	247.36862677000002	383.34153529000002	119.04308494	147.96034925999999	589.49061446000007	214.90285344	296.39045145999995	









CIT-PP

		Corporate Income Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$5		-$19		$92		$44		$5		$83		$0		-$29		-$0		$126		$13		$81		$400

		FY2024		$8		$5		$53		$11		$2		$79		$48		$7		$21		$168		$4		$80		$484

		YOY % Ch		-40.82%		-515.08%		74.48%		298.70%		164.32%		5.16%		-99.59%		-507.35%		-101.61%		-25.10%		269.04%		1.76%		-17.34%

		YTD % Ch		-40.82%		-205.45%		19.03%		58.99%		61.75%		33.35%		2.37%		-14.99%		-22.66%		-23.68%		-21.09%		-17.34%







CIT



Corporate Income Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	5.0147434999999998	-18.701003849999999	91.667898969999996	43.553750740000005	5.4225338000000001	83.144517679999993	0.19483639999999852	-29.498288540000001	-0.33201770999999719	125.76718207	13.220414160000001	80.929248470000005	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	8.4732378499999985	4.5054224999999999	52.537651570000001	10.92396974	2.0514999300000007	79.06521794999999	47.876680999999998	7.241456799999999	20.668292279999996	167.91334604000002	3.5823391299999989	79.530919459999993	
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Transient Accommodations Tax Collections ($ Million)

FY2025 FY2024

JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN FY
FY2025 $74 $75 $65 $57 $57 $59 $83 $74 $69 $78 $68 $57 $816
FY2024 $80 $78 $63 $61 $60 $60 $83 $73 $69 $80 $62 $59 $828

YOY % Ch -7.11% -4.33% 3.12% -7.78% -5.26% -1.97% -0.04% 1.83% 0.84% -2.17% 9.38% -3.17% -1.47%
YTD % Ch -7.11% -5.74% -3.20% -4.20% -4.38% -4.02% -3.34% -2.67% -2.28% -2.27% -1.34% -1.47%

Transient Accommodations Tax Collections

5Baybars Karacaovali, Ph.D.


Main

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		General Excise Tax								FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

										FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

										YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

										YTD-FY25		$409.8		$812.4		$1,168.9		$1,508.4		$1,855.4		$2,213.4		$2,680.7		$3,067.2		$3,431.5		$3,872.6		$4,251.5		$4,631.0

										YTD-FY24		$420.5		$752.9		$1,124.3		$1,487.9		$1,844.0		$2,199.5		$2,650.3		$3,012.1		$3,365.9		$3,752.9		$4,112.3		$4,481.7

										YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%



												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		General Excise Tax								FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

										FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

										YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

										YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		Individual Income Tax								FY2025		$278.0		$219.7		$361.0		$337.4		$217.3		$279.2		$328.1		$98.2		$153.8		$539.2		$207.8		$268.5		$3,288.1

										FY2024		$225.8		$269.6		$296.7		$270.6		$220.3		$247.4		$383.3		$119.0		$148.0		$589.5		$214.9		$296.4		$3,281.5

										YoY % Ch		23.09%		-18.50%		21.67%		24.69%		-1.36%		12.86%		-14.42%		-17.49%		3.92%		-8.53%		-3.32%		-9.42%		0.20%

										YTD % Ch		23.09%		0.46%		8.41%		12.55%		10.16%		10.60%		5.59%		4.24%		4.22%		1.50%		1.16%		0.20%

				Withholding Taxes on Wages						FY2025		$266.6		$202.7		$238.3		$273.6		$219.4		$244.8		$267.7		$213.2		$213.3		$229.0		$181.9		$189.2		$2,739.9

										FY2024		$219.5		$248.8		$206.7		$237.7		$221.1		$222.7		$285.5		$211.5		$224.0		$252.4		$229.3		$213.8		$2,773.1

										YoY % Ch		21.43%		-18.51%		15.27%		15.09%		-0.75%		9.94%		-6.24%		0.84%		-4.77%		-9.26%		-20.66%		-11.53%		-1.20%

										YTD % Ch		21.43%		0.21%		4.82%		7.49%		5.89%		6.55%		4.33%		3.93%		2.99%		1.66%		-0.34%		-1.20%

				Declaration of Estimated Taxes						FY2025		$43.0		$33.9		$134.7		$64.6		$33.1		$40.8		$133.8		$24.4		$32.3		$293.8		$48.6		$113.9		$996.9

										FY2024		$29.3		$32.8		$113.0		$35.1		$21.0		$40.7		$122.5		$28.3		$31.9		$346.1		$38.3		$111.0		$950.1

										YoY % Ch		46.85%		3.38%		19.17%		83.86%		57.81%		0.22%		9.21%		-13.68%		1.23%		-15.11%		26.80%		2.65%		4.93%

										YTD % Ch		46.85%		23.89%		20.84%		31.37%		33.77%		28.75%		22.68%		20.24%		18.91%		4.20%		5.24%		4.93%

				Payments with Returns						FY2025		$15.9		$13.9		$14.4		$45.6		$14.1		$10.5		$12.9		$15.3		$47.4		$196.5		$40.0		$15.1		$441.5

										FY2024		$13.0		$15.4		$15.6		$52.4		$14.5		$8.2		$12.5		$18.1		$39.9		$170.6		$26.4		$16.5		$403.1

										YoY % Ch		22.37%		-9.37%		-8.10%		-12.99%		-2.62%		28.26%		3.02%		-15.50%		18.78%		15.17%		51.57%		-8.95%		9.52%

										YTD % Ch		22.37%		5.18%		0.46%		-6.85%		-6.30%		-3.93%		-3.27%		-4.75%		0.20%		7.29%		10.31%		9.52%

				Refunds						FY2025		-$47.5		-$30.9		-$26.3		-$46.4		-$49.3		-$16.9		-$86.3		-$154.8		-$139.3		-$180.1		-$62.8		-$49.7		-$890.3

										FY2024		-$36.0		-$27.4		-$38.6		-$54.7		-$36.3		-$24.2		-$37.2		-$138.9		-$147.9		-$179.6		-$79.1		-$45.0		-$844.8

										YoY % Ch		32.05%		12.61%		-32.00%		-15.13%		36.05%		-30.10%		132.15%		11.46%		-5.82%		0.26%		-20.64%		10.54%		5.38%

										YTD % Ch		32.05%		23.64%		2.59%		-3.59%		3.85%		0.07%		19.38%		16.58%		10.46%		7.92%		5.09%		5.38%

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		Corporate Income Tax								FY2025		$5.0		-$18.7		$91.7		$43.6		$5.4		$83.1		$0.2		-$29.5		-$0.3		$125.8		$13.2		$80.9		$400.4

										FY2024		$8.5		$4.5		$52.5		$10.9		$2.1		$79.1		$47.9		$7.2		$20.7		$167.9		$3.6		$79.5		$484.4

										YoY % Ch		-40.82%		-515.08%		74.48%		298.70%		164.32%		5.16%		-99.59%		-507.35%		-101.61%		-25.10%		269.04%		1.76%		-17.34%

										YTD % Ch		-40.82%		-205.45%		19.03%		58.99%		61.75%		33.35%		2.37%		-14.99%		-22.66%		-23.68%		-21.09%		-17.34%

				Declaration of Estimated Taxes						FY2025		$13.7		$11.0		$94.8		$32.2		$11.0		$78.8		$56.8		$7.2		$25.0		$109.9		$20.6		$83.3		$544.4

										FY2024		$15.4		$6.8		$54.9		$14.7		$6.0		$80.1		$63.8		$7.2		$22.5		$147.4		$18.7		$81.5		$519.1

										YoY % Ch		-11.32%		60.89%		72.54%		119.52%		84.99%		-1.62%		-10.93%		0.19%		11.04%		-25.42%		10.04%		2.23%		4.88%

										YTD % Ch		-11.32%		10.81%		54.74%		65.09%		66.30%		35.72%		23.41%		22.74%		21.77%		5.16%		5.37%		4.88%

				Payments with Returns						FY2025		$2.3		$1.5		$7.9		$16.2		$0.1		$5.1		$4.5		$1.9		$7.0		$18.6		-$2.3		$3.3		$66.1

										FY2024		$0.5		$1.0		$2.3		$7.2		$1.5		$1.8		$2.9		$2.0		$5.1		$30.5		$2.8		$2.2		$60.1

										YoY % Ch		383.28%		46.85%		236.56%		123.84%		-91.44%		182.21%		53.92%		-8.97%		37.00%		-39.06%		-181.85%		47.38%		10.06%

										YTD % Ch		383.28%		152.68%		203.56%		151.60%		121.94%		129.46%		116.70%		103.53%		89.67%		18.39%		8.63%		10.06%

				Refunds						FY2025		-$11.0		-$31.2		-$11.0		-$4.9		-$5.7		-$0.8		-$61.1		-$38.6		-$32.4		-$2.7		-$5.1		-$5.6		-$210.2

										FY2024		-$7.4		-$3.4		-$4.7		-$11.0		-$5.5		-$2.9		-$18.8		-$2.0		-$7.0		-$10.0		-$18.0		-$4.2		-$94.8

										YoY % Ch		47.66%		829.03%		132.32%		-55.58%		5.16%		-72.74%		224.75%		1810.76%		362.57%		-72.47%		-71.76%		35.25%		121.65%

										YTD % Ch		47.66%		290.62%		242.36%		118.88%		99.50%		85.30%		134.18%		194.96%		213.68%		174.39%		125.62%		121.65%

		Transient Accommodations Tax								FY2025		$74.2		$74.9		$65.3		$56.5		$56.6		$59.1		$82.6		$74.0		$69.5		$78.4		$67.5		$57.4		$816.2

										FY2024		$79.8		$78.3		$63.4		$61.3		$59.8		$60.3		$82.7		$72.7		$68.9		$80.1		$61.8		$59.3		$828.3

										YoY % Ch		-7.11%		-4.33%		3.12%		-7.78%		-5.26%		-1.97%		-0.04%		1.83%		0.84%		-2.17%		9.38%		-3.17%		-1.47%

										YTD % Ch		-7.11%		-5.74%		-3.20%		-4.20%		-4.38%		-4.02%		-3.34%		-2.67%		-2.28%		-2.27%		-1.34%		-1.47%

		General Fund								FY2025		$779.8		$742.0		$1,225.4		$822.2		$678.1		$830.7		$915.6		$577.4		$628.5		$1,232.1		$701.7		$840.7		$9,974.2				$9,674.2		w/ $300m deduction for Estate Tax

										FY2024		$755.2		$731.2		$822.5		$744.2		$690.6		$778.0		$1,003.8		$599.2		$631.1		$1,277.9		$682.6		$852.0		$9,568.3				$9,568.3

										YoY % Ch		3.27%		1.48%		48.99%		10.48%		-1.82%		6.78%		-8.79%		-3.65%		-0.41%		-3.59%		2.79%		-1.33%		4.24%				1.11%

										YTD % Ch		3.27%		2.39%		18.99%		16.91%		13.46%		12.31%		8.48%		7.29%		6.57%		4.96%		4.79%		4.24%





GET-PP

		General Excise & Use Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

		FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

		YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

		YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%







GET



General Excise & Use Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	409.84262423000001	402.53732299000001	356.49483182000006	339.54916677	347.01873715000011	357.95107063	467.34283683000001	386.51253030000004	364.21234528000002	441.09738522999999	378.90375011999998	379.57071061999994	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	420.48999411	332.43401005999999	371.41246554000003	363.57455487999999	356.07441391999998	355.47824952999997	450.79076944000002	361.80638454999996	353.82118570999995	386.97545011	359.43362136000002	369.38727296000002	









IIT-PP

		Individual Income Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$278		$220		$361		$337		$217		$279		$328		$98		$154		$539		$208		$268		$3,288

		FY2024		$226		$270		$297		$271		$220		$247		$383		$119		$148		$589		$215		$296		$3,282

		YOY % Ch		23.09%		-18.50%		21.67%		24.69%		-1.36%		12.86%		-14.42%		-17.49%		3.92%		-8.53%		-3.32%		-9.42%		0.20%

		YTD % Ch		23.09%		0.46%		8.41%		12.55%		10.16%		10.60%		5.59%		4.24%		4.22%		1.50%		1.16%		0.20%







IIT



Individual Income Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	277.98324761999999	219.69937413	361.04698454000004	337.35179961	217.34259561000002	279.17703426999998	328.08022890000001	98.2226584	153.75623952000001	539.20923758000004	207.76085265999998	268.4626264100001	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	225.83350355000002	269.55361155000003	296.74465779000002	270.55961789999998	220.33632962999999	247.36862677000002	383.34153529000002	119.04308494	147.96034925999999	589.49061446000007	214.90285344	296.39045145999995	









CIT-PP

		Corporate Income Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$5		-$19		$92		$44		$5		$83		$0		-$29		-$0		$126		$13		$81		$400

		FY2024		$8		$5		$53		$11		$2		$79		$48		$7		$21		$168		$4		$80		$484

		YOY % Ch		-40.82%		-515.08%		74.48%		298.70%		164.32%		5.16%		-99.59%		-507.35%		-101.61%		-25.10%		269.04%		1.76%		-17.34%

		YTD % Ch		-40.82%		-205.45%		19.03%		58.99%		61.75%		33.35%		2.37%		-14.99%		-22.66%		-23.68%		-21.09%		-17.34%







CIT



Corporate Income Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	5.0147434999999998	-18.701003849999999	91.667898969999996	43.553750740000005	5.4225338000000001	83.144517679999993	0.19483639999999852	-29.498288540000001	-0.33201770999999719	125.76718207	13.220414160000001	80.929248470000005	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	8.4732378499999985	4.5054224999999999	52.537651570000001	10.92396974	2.0514999300000007	79.06521794999999	47.876680999999998	7.241456799999999	20.668292279999996	167.91334604000002	3.5823391299999989	79.530919459999993	









TAT-PP

		Transient Accommodations Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$74		$75		$65		$57		$57		$59		$83		$74		$69		$78		$68		$57		$816

		FY2024		$80		$78		$63		$61		$60		$60		$83		$73		$69		$80		$62		$59		$828

		YOY % Ch		-7.11%		-4.33%		3.12%		-7.78%		-5.26%		-1.97%		-0.04%		1.83%		0.84%		-2.17%		9.38%		-3.17%		-1.47%

		YTD % Ch		-7.11%		-5.74%		-3.20%		-4.20%		-4.38%		-4.02%		-3.34%		-2.67%		-2.28%		-2.27%		-1.34%		-1.47%







TAT



Transient Accommodations Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	74.15942201	74.928405339999998	65.33684624	56.521133200000001	56.62432888	59.100940080000001	82.645748490000003	74.036360110000004	69.499536230000004	78.361376179999993	67.545586139999997	57.439883999999999	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	79.839467889999995	78.323559250000017	63.358509690000005	61.289857740000002	59.768788459999996	60.291526320000003	82.678027659999998	72.706365109999993	68.923078040000007	80.096866219999995	61.751797689999997	59.318383229999995	
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FY2020 FY2021 FY2022 FY2023 FY2024 FY25Q3
KAUA'I 10.4% 8.3% 11.7% 11.8% 12.8% 12.8%
HAWAI'I 12.4% 17.1% 15.4% 14.3% 14.9% 15.3%
MAUI 32.4% 40.2% 37.3% 35.2% 28.6% 28.4%
O'AHU 44.8% 34.3% 35.6% 38.8% 43.8% 43.5%

44.8%
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Corporate Income Tax Collections ($ Million)

FY2025 FY2024

JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN FY
FY2025 $5 -$19 $92 $44 $5 $83 $0 -$29 $0 $126 $13 $81 $400
FY2024 $8 $5 $53 $11 $2 $79 $48 $7 $21 $168 $4 $80 $484

YOY % Ch -40.82% -515.08% 74.48% 298.70% 164.32% 5.16% -99.59% -507.35% -101.61% -25.10% 269.04% 1.76% -17.34%
YTD % Ch -40.82% -205.45% 19.03% 58.99% 61.75% 33.35% 2.37% -14.99% -22.66% -23.68% -21.09% -17.34%

Corporate Income Tax Collections

8Baybars Karacaovali, Ph.D.


Main

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		General Excise Tax								FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

										FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

										YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

										YTD-FY25		$409.8		$812.4		$1,168.9		$1,508.4		$1,855.4		$2,213.4		$2,680.7		$3,067.2		$3,431.5		$3,872.6		$4,251.5		$4,631.0

										YTD-FY24		$420.5		$752.9		$1,124.3		$1,487.9		$1,844.0		$2,199.5		$2,650.3		$3,012.1		$3,365.9		$3,752.9		$4,112.3		$4,481.7

										YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%



												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		General Excise Tax								FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

										FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

										YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

										YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		Individual Income Tax								FY2025		$278.0		$219.7		$361.0		$337.4		$217.3		$279.2		$328.1		$98.2		$153.8		$539.2		$207.8		$268.5		$3,288.1

										FY2024		$225.8		$269.6		$296.7		$270.6		$220.3		$247.4		$383.3		$119.0		$148.0		$589.5		$214.9		$296.4		$3,281.5

										YoY % Ch		23.09%		-18.50%		21.67%		24.69%		-1.36%		12.86%		-14.42%		-17.49%		3.92%		-8.53%		-3.32%		-9.42%		0.20%

										YTD % Ch		23.09%		0.46%		8.41%		12.55%		10.16%		10.60%		5.59%		4.24%		4.22%		1.50%		1.16%		0.20%

				Withholding Taxes on Wages						FY2025		$266.6		$202.7		$238.3		$273.6		$219.4		$244.8		$267.7		$213.2		$213.3		$229.0		$181.9		$189.2		$2,739.9

										FY2024		$219.5		$248.8		$206.7		$237.7		$221.1		$222.7		$285.5		$211.5		$224.0		$252.4		$229.3		$213.8		$2,773.1

										YoY % Ch		21.43%		-18.51%		15.27%		15.09%		-0.75%		9.94%		-6.24%		0.84%		-4.77%		-9.26%		-20.66%		-11.53%		-1.20%

										YTD % Ch		21.43%		0.21%		4.82%		7.49%		5.89%		6.55%		4.33%		3.93%		2.99%		1.66%		-0.34%		-1.20%

				Declaration of Estimated Taxes						FY2025		$43.0		$33.9		$134.7		$64.6		$33.1		$40.8		$133.8		$24.4		$32.3		$293.8		$48.6		$113.9		$996.9

										FY2024		$29.3		$32.8		$113.0		$35.1		$21.0		$40.7		$122.5		$28.3		$31.9		$346.1		$38.3		$111.0		$950.1

										YoY % Ch		46.85%		3.38%		19.17%		83.86%		57.81%		0.22%		9.21%		-13.68%		1.23%		-15.11%		26.80%		2.65%		4.93%

										YTD % Ch		46.85%		23.89%		20.84%		31.37%		33.77%		28.75%		22.68%		20.24%		18.91%		4.20%		5.24%		4.93%

				Payments with Returns						FY2025		$15.9		$13.9		$14.4		$45.6		$14.1		$10.5		$12.9		$15.3		$47.4		$196.5		$40.0		$15.1		$441.5

										FY2024		$13.0		$15.4		$15.6		$52.4		$14.5		$8.2		$12.5		$18.1		$39.9		$170.6		$26.4		$16.5		$403.1

										YoY % Ch		22.37%		-9.37%		-8.10%		-12.99%		-2.62%		28.26%		3.02%		-15.50%		18.78%		15.17%		51.57%		-8.95%		9.52%

										YTD % Ch		22.37%		5.18%		0.46%		-6.85%		-6.30%		-3.93%		-3.27%		-4.75%		0.20%		7.29%		10.31%		9.52%

				Refunds						FY2025		-$47.5		-$30.9		-$26.3		-$46.4		-$49.3		-$16.9		-$86.3		-$154.8		-$139.3		-$180.1		-$62.8		-$49.7		-$890.3

										FY2024		-$36.0		-$27.4		-$38.6		-$54.7		-$36.3		-$24.2		-$37.2		-$138.9		-$147.9		-$179.6		-$79.1		-$45.0		-$844.8

										YoY % Ch		32.05%		12.61%		-32.00%		-15.13%		36.05%		-30.10%		132.15%		11.46%		-5.82%		0.26%		-20.64%		10.54%		5.38%

										YTD % Ch		32.05%		23.64%		2.59%		-3.59%		3.85%		0.07%		19.38%		16.58%		10.46%		7.92%		5.09%		5.38%

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		Corporate Income Tax								FY2025		$5.0		-$18.7		$91.7		$43.6		$5.4		$83.1		$0.2		-$29.5		-$0.3		$125.8		$13.2		$80.9		$400.4

										FY2024		$8.5		$4.5		$52.5		$10.9		$2.1		$79.1		$47.9		$7.2		$20.7		$167.9		$3.6		$79.5		$484.4

										YoY % Ch		-40.82%		-515.08%		74.48%		298.70%		164.32%		5.16%		-99.59%		-507.35%		-101.61%		-25.10%		269.04%		1.76%		-17.34%

										YTD % Ch		-40.82%		-205.45%		19.03%		58.99%		61.75%		33.35%		2.37%		-14.99%		-22.66%		-23.68%		-21.09%		-17.34%

				Declaration of Estimated Taxes						FY2025		$13.7		$11.0		$94.8		$32.2		$11.0		$78.8		$56.8		$7.2		$25.0		$109.9		$20.6		$83.3		$544.4

										FY2024		$15.4		$6.8		$54.9		$14.7		$6.0		$80.1		$63.8		$7.2		$22.5		$147.4		$18.7		$81.5		$519.1

										YoY % Ch		-11.32%		60.89%		72.54%		119.52%		84.99%		-1.62%		-10.93%		0.19%		11.04%		-25.42%		10.04%		2.23%		4.88%

										YTD % Ch		-11.32%		10.81%		54.74%		65.09%		66.30%		35.72%		23.41%		22.74%		21.77%		5.16%		5.37%		4.88%

				Payments with Returns						FY2025		$2.3		$1.5		$7.9		$16.2		$0.1		$5.1		$4.5		$1.9		$7.0		$18.6		-$2.3		$3.3		$66.1

										FY2024		$0.5		$1.0		$2.3		$7.2		$1.5		$1.8		$2.9		$2.0		$5.1		$30.5		$2.8		$2.2		$60.1

										YoY % Ch		383.28%		46.85%		236.56%		123.84%		-91.44%		182.21%		53.92%		-8.97%		37.00%		-39.06%		-181.85%		47.38%		10.06%

										YTD % Ch		383.28%		152.68%		203.56%		151.60%		121.94%		129.46%		116.70%		103.53%		89.67%		18.39%		8.63%		10.06%

				Refunds						FY2025		-$11.0		-$31.2		-$11.0		-$4.9		-$5.7		-$0.8		-$61.1		-$38.6		-$32.4		-$2.7		-$5.1		-$5.6		-$210.2

										FY2024		-$7.4		-$3.4		-$4.7		-$11.0		-$5.5		-$2.9		-$18.8		-$2.0		-$7.0		-$10.0		-$18.0		-$4.2		-$94.8

										YoY % Ch		47.66%		829.03%		132.32%		-55.58%		5.16%		-72.74%		224.75%		1810.76%		362.57%		-72.47%		-71.76%		35.25%		121.65%

										YTD % Ch		47.66%		290.62%		242.36%		118.88%		99.50%		85.30%		134.18%		194.96%		213.68%		174.39%		125.62%		121.65%

		Transient Accommodations Tax								FY2025		$74.2		$74.9		$65.3		$56.5		$56.6		$59.1		$82.6		$74.0		$69.5		$78.4		$67.5		$57.4		$816.2

										FY2024		$79.8		$78.3		$63.4		$61.3		$59.8		$60.3		$82.7		$72.7		$68.9		$80.1		$61.8		$59.3		$828.3

										YoY % Ch		-7.11%		-4.33%		3.12%		-7.78%		-5.26%		-1.97%		-0.04%		1.83%		0.84%		-2.17%		9.38%		-3.17%		-1.47%

										YTD % Ch		-7.11%		-5.74%		-3.20%		-4.20%		-4.38%		-4.02%		-3.34%		-2.67%		-2.28%		-2.27%		-1.34%		-1.47%

		General Fund								FY2025		$779.8		$742.0		$1,225.4		$822.2		$678.1		$830.7		$915.6		$577.4		$628.5		$1,232.1		$701.7		$840.7		$9,974.2				$9,674.2		w/ $300m deduction for Estate Tax

										FY2024		$755.2		$731.2		$822.5		$744.2		$690.6		$778.0		$1,003.8		$599.2		$631.1		$1,277.9		$682.6		$852.0		$9,568.3				$9,568.3

										YoY % Ch		3.27%		1.48%		48.99%		10.48%		-1.82%		6.78%		-8.79%		-3.65%		-0.41%		-3.59%		2.79%		-1.33%		4.24%				1.11%

										YTD % Ch		3.27%		2.39%		18.99%		16.91%		13.46%		12.31%		8.48%		7.29%		6.57%		4.96%		4.79%		4.24%





GET-PP

		General Excise & Use Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

		FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

		YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

		YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%







GET



General Excise & Use Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	409.84262423000001	402.53732299000001	356.49483182000006	339.54916677	347.01873715000011	357.95107063	467.34283683000001	386.51253030000004	364.21234528000002	441.09738522999999	378.90375011999998	379.57071061999994	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	420.48999411	332.43401005999999	371.41246554000003	363.57455487999999	356.07441391999998	355.47824952999997	450.79076944000002	361.80638454999996	353.82118570999995	386.97545011	359.43362136000002	369.38727296000002	









IIT-PP

		Individual Income Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$278		$220		$361		$337		$217		$279		$328		$98		$154		$539		$208		$268		$3,288

		FY2024		$226		$270		$297		$271		$220		$247		$383		$119		$148		$589		$215		$296		$3,282

		YOY % Ch		23.09%		-18.50%		21.67%		24.69%		-1.36%		12.86%		-14.42%		-17.49%		3.92%		-8.53%		-3.32%		-9.42%		0.20%

		YTD % Ch		23.09%		0.46%		8.41%		12.55%		10.16%		10.60%		5.59%		4.24%		4.22%		1.50%		1.16%		0.20%







IIT



Individual Income Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	277.98324761999999	219.69937413	361.04698454000004	337.35179961	217.34259561000002	279.17703426999998	328.08022890000001	98.2226584	153.75623952000001	539.20923758000004	207.76085265999998	268.4626264100001	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	225.83350355000002	269.55361155000003	296.74465779000002	270.55961789999998	220.33632962999999	247.36862677000002	383.34153529000002	119.04308494	147.96034925999999	589.49061446000007	214.90285344	296.39045145999995	









CIT-PP

		Corporate Income Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$5		-$19		$92		$44		$5		$83		$0		-$29		-$0		$126		$13		$81		$400

		FY2024		$8		$5		$53		$11		$2		$79		$48		$7		$21		$168		$4		$80		$484

		YOY % Ch		-40.82%		-515.08%		74.48%		298.70%		164.32%		5.16%		-99.59%		-507.35%		-101.61%		-25.10%		269.04%		1.76%		-17.34%

		YTD % Ch		-40.82%		-205.45%		19.03%		58.99%		61.75%		33.35%		2.37%		-14.99%		-22.66%		-23.68%		-21.09%		-17.34%







CIT



Corporate Income Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	5.0147434999999998	-18.701003849999999	91.667898969999996	43.553750740000005	5.4225338000000001	83.144517679999993	0.19483639999999852	-29.498288540000001	-0.33201770999999719	125.76718207	13.220414160000001	80.929248470000005	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	8.4732378499999985	4.5054224999999999	52.537651570000001	10.92396974	2.0514999300000007	79.06521794999999	47.876680999999998	7.241456799999999	20.668292279999996	167.91334604000002	3.5823391299999989	79.530919459999993	
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FY2025 FY2024

JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN FY
FY2025 $780 $742 $1,225 $822 $678 $831 $916 $577 $628 $1,232 $702 $841 $9,974
FY2024 $755 $731 $823 $744 $691 $778 $1,004 $599 $631 $1,278 $683 $852 $9,568

YOY % Ch 3.27% 1.48% 48.99% 10.48% -1.82% 6.78% -8.79% -3.65% -0.41% -3.59% 2.79% -1.33% 4.24%
YTD % Ch 3.27% 2.39% 18.99% 16.91% 13.46% 12.31% 8.48% 7.29% 6.57% 4.96% 4.79% 4.24%

General Fund

9Baybars Karacaovali, Ph.D.


Main

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		General Excise Tax								FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

										FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

										YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

										YTD-FY25		$409.8		$812.4		$1,168.9		$1,508.4		$1,855.4		$2,213.4		$2,680.7		$3,067.2		$3,431.5		$3,872.6		$4,251.5		$4,631.0

										YTD-FY24		$420.5		$752.9		$1,124.3		$1,487.9		$1,844.0		$2,199.5		$2,650.3		$3,012.1		$3,365.9		$3,752.9		$4,112.3		$4,481.7

										YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%



												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		General Excise Tax								FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

										FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

										YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

										YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		Individual Income Tax								FY2025		$278.0		$219.7		$361.0		$337.4		$217.3		$279.2		$328.1		$98.2		$153.8		$539.2		$207.8		$268.5		$3,288.1

										FY2024		$225.8		$269.6		$296.7		$270.6		$220.3		$247.4		$383.3		$119.0		$148.0		$589.5		$214.9		$296.4		$3,281.5

										YoY % Ch		23.09%		-18.50%		21.67%		24.69%		-1.36%		12.86%		-14.42%		-17.49%		3.92%		-8.53%		-3.32%		-9.42%		0.20%

										YTD % Ch		23.09%		0.46%		8.41%		12.55%		10.16%		10.60%		5.59%		4.24%		4.22%		1.50%		1.16%		0.20%

				Withholding Taxes on Wages						FY2025		$266.6		$202.7		$238.3		$273.6		$219.4		$244.8		$267.7		$213.2		$213.3		$229.0		$181.9		$189.2		$2,739.9

										FY2024		$219.5		$248.8		$206.7		$237.7		$221.1		$222.7		$285.5		$211.5		$224.0		$252.4		$229.3		$213.8		$2,773.1

										YoY % Ch		21.43%		-18.51%		15.27%		15.09%		-0.75%		9.94%		-6.24%		0.84%		-4.77%		-9.26%		-20.66%		-11.53%		-1.20%

										YTD % Ch		21.43%		0.21%		4.82%		7.49%		5.89%		6.55%		4.33%		3.93%		2.99%		1.66%		-0.34%		-1.20%

				Declaration of Estimated Taxes						FY2025		$43.0		$33.9		$134.7		$64.6		$33.1		$40.8		$133.8		$24.4		$32.3		$293.8		$48.6		$113.9		$996.9

										FY2024		$29.3		$32.8		$113.0		$35.1		$21.0		$40.7		$122.5		$28.3		$31.9		$346.1		$38.3		$111.0		$950.1

										YoY % Ch		46.85%		3.38%		19.17%		83.86%		57.81%		0.22%		9.21%		-13.68%		1.23%		-15.11%		26.80%		2.65%		4.93%

										YTD % Ch		46.85%		23.89%		20.84%		31.37%		33.77%		28.75%		22.68%		20.24%		18.91%		4.20%		5.24%		4.93%

				Payments with Returns						FY2025		$15.9		$13.9		$14.4		$45.6		$14.1		$10.5		$12.9		$15.3		$47.4		$196.5		$40.0		$15.1		$441.5

										FY2024		$13.0		$15.4		$15.6		$52.4		$14.5		$8.2		$12.5		$18.1		$39.9		$170.6		$26.4		$16.5		$403.1

										YoY % Ch		22.37%		-9.37%		-8.10%		-12.99%		-2.62%		28.26%		3.02%		-15.50%		18.78%		15.17%		51.57%		-8.95%		9.52%

										YTD % Ch		22.37%		5.18%		0.46%		-6.85%		-6.30%		-3.93%		-3.27%		-4.75%		0.20%		7.29%		10.31%		9.52%

				Refunds						FY2025		-$47.5		-$30.9		-$26.3		-$46.4		-$49.3		-$16.9		-$86.3		-$154.8		-$139.3		-$180.1		-$62.8		-$49.7		-$890.3

										FY2024		-$36.0		-$27.4		-$38.6		-$54.7		-$36.3		-$24.2		-$37.2		-$138.9		-$147.9		-$179.6		-$79.1		-$45.0		-$844.8

										YoY % Ch		32.05%		12.61%		-32.00%		-15.13%		36.05%		-30.10%		132.15%		11.46%		-5.82%		0.26%		-20.64%		10.54%		5.38%

										YTD % Ch		32.05%		23.64%		2.59%		-3.59%		3.85%		0.07%		19.38%		16.58%		10.46%		7.92%		5.09%		5.38%

												JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		Corporate Income Tax								FY2025		$5.0		-$18.7		$91.7		$43.6		$5.4		$83.1		$0.2		-$29.5		-$0.3		$125.8		$13.2		$80.9		$400.4

										FY2024		$8.5		$4.5		$52.5		$10.9		$2.1		$79.1		$47.9		$7.2		$20.7		$167.9		$3.6		$79.5		$484.4

										YoY % Ch		-40.82%		-515.08%		74.48%		298.70%		164.32%		5.16%		-99.59%		-507.35%		-101.61%		-25.10%		269.04%		1.76%		-17.34%

										YTD % Ch		-40.82%		-205.45%		19.03%		58.99%		61.75%		33.35%		2.37%		-14.99%		-22.66%		-23.68%		-21.09%		-17.34%

				Declaration of Estimated Taxes						FY2025		$13.7		$11.0		$94.8		$32.2		$11.0		$78.8		$56.8		$7.2		$25.0		$109.9		$20.6		$83.3		$544.4

										FY2024		$15.4		$6.8		$54.9		$14.7		$6.0		$80.1		$63.8		$7.2		$22.5		$147.4		$18.7		$81.5		$519.1

										YoY % Ch		-11.32%		60.89%		72.54%		119.52%		84.99%		-1.62%		-10.93%		0.19%		11.04%		-25.42%		10.04%		2.23%		4.88%

										YTD % Ch		-11.32%		10.81%		54.74%		65.09%		66.30%		35.72%		23.41%		22.74%		21.77%		5.16%		5.37%		4.88%

				Payments with Returns						FY2025		$2.3		$1.5		$7.9		$16.2		$0.1		$5.1		$4.5		$1.9		$7.0		$18.6		-$2.3		$3.3		$66.1

										FY2024		$0.5		$1.0		$2.3		$7.2		$1.5		$1.8		$2.9		$2.0		$5.1		$30.5		$2.8		$2.2		$60.1

										YoY % Ch		383.28%		46.85%		236.56%		123.84%		-91.44%		182.21%		53.92%		-8.97%		37.00%		-39.06%		-181.85%		47.38%		10.06%

										YTD % Ch		383.28%		152.68%		203.56%		151.60%		121.94%		129.46%		116.70%		103.53%		89.67%		18.39%		8.63%		10.06%

				Refunds						FY2025		-$11.0		-$31.2		-$11.0		-$4.9		-$5.7		-$0.8		-$61.1		-$38.6		-$32.4		-$2.7		-$5.1		-$5.6		-$210.2

										FY2024		-$7.4		-$3.4		-$4.7		-$11.0		-$5.5		-$2.9		-$18.8		-$2.0		-$7.0		-$10.0		-$18.0		-$4.2		-$94.8

										YoY % Ch		47.66%		829.03%		132.32%		-55.58%		5.16%		-72.74%		224.75%		1810.76%		362.57%		-72.47%		-71.76%		35.25%		121.65%

										YTD % Ch		47.66%		290.62%		242.36%		118.88%		99.50%		85.30%		134.18%		194.96%		213.68%		174.39%		125.62%		121.65%

		Transient Accommodations Tax								FY2025		$74.2		$74.9		$65.3		$56.5		$56.6		$59.1		$82.6		$74.0		$69.5		$78.4		$67.5		$57.4		$816.2

										FY2024		$79.8		$78.3		$63.4		$61.3		$59.8		$60.3		$82.7		$72.7		$68.9		$80.1		$61.8		$59.3		$828.3

										YoY % Ch		-7.11%		-4.33%		3.12%		-7.78%		-5.26%		-1.97%		-0.04%		1.83%		0.84%		-2.17%		9.38%		-3.17%		-1.47%

										YTD % Ch		-7.11%		-5.74%		-3.20%		-4.20%		-4.38%		-4.02%		-3.34%		-2.67%		-2.28%		-2.27%		-1.34%		-1.47%

		General Fund								FY2025		$779.8		$742.0		$1,225.4		$822.2		$678.1		$830.7		$915.6		$577.4		$628.5		$1,232.1		$701.7		$840.7		$9,974.2				$9,674.2		w/ $300m deduction for Estate Tax

										FY2024		$755.2		$731.2		$822.5		$744.2		$690.6		$778.0		$1,003.8		$599.2		$631.1		$1,277.9		$682.6		$852.0		$9,568.3				$9,568.3

										YoY % Ch		3.27%		1.48%		48.99%		10.48%		-1.82%		6.78%		-8.79%		-3.65%		-0.41%		-3.59%		2.79%		-1.33%		4.24%				1.11%

										YTD % Ch		3.27%		2.39%		18.99%		16.91%		13.46%		12.31%		8.48%		7.29%		6.57%		4.96%		4.79%		4.24%





GET-PP

		General Excise & Use Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$410		$403		$356		$340		$347		$358		$467		$387		$364		$441		$379		$380		$4,631

		FY2024		$420		$332		$371		$364		$356		$355		$451		$362		$354		$387		$359		$369		$4,482

		YOY % Ch		-2.53%		21.09%		-4.02%		-6.61%		-2.54%		0.70%		3.67%		6.83%		2.94%		13.99%		5.42%		2.76%		3.33%

		YTD % Ch		-2.53%		7.90%		3.96%		1.38%		0.62%		0.63%		1.15%		1.83%		1.95%		3.19%		3.38%		3.33%







GET



General Excise & Use Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	409.84262423000001	402.53732299000001	356.49483182000006	339.54916677	347.01873715000011	357.95107063	467.34283683000001	386.51253030000004	364.21234528000002	441.09738522999999	378.90375011999998	379.57071061999994	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	420.48999411	332.43401005999999	371.41246554000003	363.57455487999999	356.07441391999998	355.47824952999997	450.79076944000002	361.80638454999996	353.82118570999995	386.97545011	359.43362136000002	369.38727296000002	









IIT-PP

		Individual Income Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$278		$220		$361		$337		$217		$279		$328		$98		$154		$539		$208		$268		$3,288

		FY2024		$226		$270		$297		$271		$220		$247		$383		$119		$148		$589		$215		$296		$3,282

		YOY % Ch		23.09%		-18.50%		21.67%		24.69%		-1.36%		12.86%		-14.42%		-17.49%		3.92%		-8.53%		-3.32%		-9.42%		0.20%

		YTD % Ch		23.09%		0.46%		8.41%		12.55%		10.16%		10.60%		5.59%		4.24%		4.22%		1.50%		1.16%		0.20%







IIT



Individual Income Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	277.98324761999999	219.69937413	361.04698454000004	337.35179961	217.34259561000002	279.17703426999998	328.08022890000001	98.2226584	153.75623952000001	539.20923758000004	207.76085265999998	268.4626264100001	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	225.83350355000002	269.55361155000003	296.74465779000002	270.55961789999998	220.33632962999999	247.36862677000002	383.34153529000002	119.04308494	147.96034925999999	589.49061446000007	214.90285344	296.39045145999995	









CIT-PP

		Corporate Income Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$5		-$19		$92		$44		$5		$83		$0		-$29		-$0		$126		$13		$81		$400

		FY2024		$8		$5		$53		$11		$2		$79		$48		$7		$21		$168		$4		$80		$484

		YOY % Ch		-40.82%		-515.08%		74.48%		298.70%		164.32%		5.16%		-99.59%		-507.35%		-101.61%		-25.10%		269.04%		1.76%		-17.34%

		YTD % Ch		-40.82%		-205.45%		19.03%		58.99%		61.75%		33.35%		2.37%		-14.99%		-22.66%		-23.68%		-21.09%		-17.34%







CIT



Corporate Income Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	5.0147434999999998	-18.701003849999999	91.667898969999996	43.553750740000005	5.4225338000000001	83.144517679999993	0.19483639999999852	-29.498288540000001	-0.33201770999999719	125.76718207	13.220414160000001	80.929248470000005	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	8.4732378499999985	4.5054224999999999	52.537651570000001	10.92396974	2.0514999300000007	79.06521794999999	47.876680999999998	7.241456799999999	20.668292279999996	167.91334604000002	3.5823391299999989	79.530919459999993	









TAT-PP

		Transient Accommodations Tax Collections

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$74		$75		$65		$57		$57		$59		$83		$74		$69		$78		$68		$57		$816

		FY2024		$80		$78		$63		$61		$60		$60		$83		$73		$69		$80		$62		$59		$828

		YOY % Ch		-7.11%		-4.33%		3.12%		-7.78%		-5.26%		-1.97%		-0.04%		1.83%		0.84%		-2.17%		9.38%		-3.17%		-1.47%

		YTD % Ch		-7.11%		-5.74%		-3.20%		-4.20%		-4.38%		-4.02%		-3.34%		-2.67%		-2.28%		-2.27%		-1.34%		-1.47%







TAT



Transient Accommodations Tax Collections ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	74.15942201	74.928405339999998	65.33684624	56.521133200000001	56.62432888	59.100940080000001	82.645748490000003	74.036360110000004	69.499536230000004	78.361376179999993	67.545586139999997	57.439883999999999	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	79.839467889999995	78.323559250000017	63.358509690000005	61.289857740000002	59.768788459999996	60.291526320000003	82.678027659999998	72.706365109999993	68.923078040000007	80.096866219999995	61.751797689999997	59.318383229999995	









GF-PP

		General Fund

				JUL		AUG		SEP		OCT		NOV		DEC		JAN		FEB		MAR		APR		MAY		JUN		FY

		FY2025		$780		$742		$1,225		$822		$678		$831		$916		$577		$628		$1,232		$702		$841		$9,974

		FY2024		$755		$731		$823		$744		$691		$778		$1,004		$599		$631		$1,278		$683		$852		$9,568

		YOY % Ch		3.27%		1.48%		48.99%		10.48%		-1.82%		6.78%		-8.79%		-3.65%		-0.41%		-3.59%		2.79%		-1.33%		4.24%

		YTD % Ch		3.27%		2.39%		18.99%		16.91%		13.46%		12.31%		8.48%		7.29%		6.57%		4.96%		4.79%		4.24%







GF



General Fund ($ Million)



FY2025	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	779.83379890000015	742.04100185999994	1225.4321864699998	822.19929935000005	678.07375818000014	830.74737646999995	915.55419455000003	577.3637388100002	628.47995044000004	1232.06703135	701.6544808499998	840.71434382999996	FY2024	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	755.15541686999984	731.24120870000013	822.50269158000015	744.18885287000023	690.62302735000003	777.9627974299998	1003.7765211000002	599.21152652000012	631.09041584999977	1277.9114925199999	682.60626890999981	852.04234578000012	











ESTIMATES OF GENERAL FUND TAX REVENUE FROM THE MEETING OF MAY 21, 2025:  FY 2025 TO FY 2031

Line item projections generated by Tax Research & Planning Office to be consistent with the Council's forecast for the total General Fund tax revenues
(in millions of dollars)

TYPE OF TAX FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030 FY 2031
General Excise and Use Tax $4,408 $4,446 $4,595 $4,767 $4,787 $4,799 $4,811 $4,799 $4,781
Individual Income Tax 3,100 3,280 3,595 3,024 3,063 3,139 3,334 3,471 3,701
Corporate Income Tax 317 484 375 413 436 451 462 474 484
Public Service Company Tax 142 159 168 177 186 194 202 211 221
Tax on Insurance Premiums 204 211 243 234 245 259 276 295 312
Cigarette and Tobacco Tax 59 59 43 39 21 17 2 1 (1)
Liquor Tax 55 52 50 49 47 46 45 43 42
Tax on Banks and Other Financial Corps. 29 29 32 32 32 32 32 32 32
Inheritance and Estate Tax 58 56 57 59 60 61 63 64 65
Conveyance Tax 49 54 61 69 68 75 84 95 105
Miscellaneous Taxes* 23 23 23 22 22 22 22 22 22
Transient  Accommodations Tax 757 715 749 755 770 786 805 823 887
GENERAL FUND TOTAL $9,200 $9,568 $9,989 $9,640 $9,736 $9,882 $10,139 $10,332 $10,652
GROWTH RATE -1.7% 4.0% 4.4% -3.5% 1.0% 1.5% 2.6% 1.9% 3.1%

* The figures on this line include penalty and interest charges, fees and license charges from various taxes, and allocations to the General Fund from the environmental response, energy and food 
security tax.

May 21, 2025

 BASE ESTIMATED

10Baybars Karacaovali, Ph.D.


Tbl 5A-Orig

				Table 5A

				ESTIMATES OF GENERAL FUND TAX REVENUE FROM THE MEETING OF MAY 21, 2025:  FY 2025 TO FY 2031

				Line item projections generated by Tax Research & Planning Office to be consistent with the Council's forecast for the total General Fund tax revenues

				(in thousands of dollars)



				 				BASE				ESTIMATED

				TYPE OF TAX				FY 2023		FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031

				General Excise and Use Tax				$4,408,473		$4,446,125		$4,594,825		$4,767,259		$4,786,812		$4,799,173		$4,811,103		$4,798,827		$4,781,371

				Individual Income Tax				3,099,886		3,280,416		3,594,596		3,024,052		3,062,784		3,138,963		3,334,290		3,471,396		3,701,491

				Corporate Income Tax				316,831		483,676		374,662		413,072		435,610		451,157		461,907		474,422		483,543

				Public Service Company Tax				142,195		159,222		167,597		176,661		185,504		193,884		202,478		211,368		220,513

				Tax on Insurance Premiums				203,791		211,352		242,521		233,887		244,531		258,924		276,488		295,163		312,348

				Cigarette and Tobacco Tax				59,070		58,789		43,009		38,954		21,329		16,863		1,938		1,111		(780)

				Liquor Tax				54,513		51,602		50,178		48,521		47,109		45,787		44,534		43,294		42,063

				Tax on Banks and Other Financial Corps. 				28,969		28,912		32,195		32,198		32,150		32,150		32,153		32,153		32,152

				Inheritance and Estate Tax				58,083		55,794		57,178		58,636		60,020		61,298		62,579		63,874		65,177

				Conveyance Tax				49,032		54,311		60,943		68,802		68,258		75,152		84,132		94,578		105,198

				Miscellaneous Taxes*				22,886		22,639		22,557		22,476		22,396		22,314		22,233		22,153		22,075

				Transient  Accommodations Tax				756,578		715,475		749,058		755,175		769,587		786,466		805,231		823,369		886,840

				GENERAL FUND TOTAL				$9,200,305		$9,568,313		$9,989,319		$9,639,693		$9,736,090		$9,882,131		$10,139,066		$10,331,708		$10,651,991

				GROWTH RATE				-1.7%		4.0%		4.4%		-3.5%		1.0%		1.5%		2.6%		1.9%		3.1%



				Model 3

				SINGLE EQUATION				$9,200,305		$9,568,313		$9,711,929		$8,895,408		$9,219,409		$9,382,002		$9,638,025		$9,796,797		$10,082,243

				GROWTH RATE				-1.7%		4.0%		1.5%		-8.4%		3.6%		1.8%		2.7%		1.6%		2.9%



				Average for Model 1 and Model 3

				AVERAGE FOR ALL MODELS				$9,200,305		$9,568,313		$9,850,624		$9,267,551		$9,477,749		$9,632,066		$9,888,546		$10,064,253		$10,367,117

				GROWTH RATE				-1.7%		4.0%		3.0%		-5.9%		2.3%		1.6%		2.7%		1.8%		3.0%



				* The figures on this line include penalty and interest charges, fees and license charges from various taxes, and allocations to the General Fund from the environmental response, energy and food security tax.



				May 21, 2025



						Check:  Table 6AA

						NET TOTAL		0		0		0		0		(0)		(0)		0		0		(0)

						GROWTH RATE		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%



								 				 				 

						Check:  Average for All  Models				avg of %		3.0%		-6.0%		2.3%		1.7%		2.7%		1.8%		3.0%

						diff may be due to rounding						-0.1%		-0.1%		0.0%		0.1%		-0.1%		-0.0%		0.0%



										avg of $		9,850,624		9,267,551		9,477,749		9,632,066		9,888,546		10,064,253		10,367,117

												0		-0		0		0		-0		-0		-0



















Tbl 5A-$Mil

				Table 5A

				ESTIMATES OF GENERAL FUND TAX REVENUE FROM THE MEETING OF MAY 21, 2025:  FY 2025 TO FY 2031

				Line item projections generated by Tax Research & Planning Office to be consistent with the Council's forecast for the total General Fund tax revenues

				(in millions of dollars)



				 				BASE				ESTIMATED

				TYPE OF TAX				FY 2023		FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031

				General Excise and Use Tax				$4,408		$4,446		$4,595		$4,767		$4,787		$4,799		$4,811		$4,799		$4,781

				Individual Income Tax				3,100		3,280		3,595		3,024		3,063		3,139		3,334		3,471		3,701

				Corporate Income Tax				317		484		375		413		436		451		462		474		484

				Public Service Company Tax				142		159		168		177		186		194		202		211		221

				Tax on Insurance Premiums				204		211		243		234		245		259		276		295		312

				Cigarette and Tobacco Tax				59		59		43		39		21		17		2		1		(1)

				Liquor Tax				55		52		50		49		47		46		45		43		42

				Tax on Banks and Other Financial Corps. 				29		29		32		32		32		32		32		32		32

				Inheritance and Estate Tax				58		56		57		59		60		61		63		64		65

				Conveyance Tax				49		54		61		69		68		75		84		95		105

				Miscellaneous Taxes*				23		23		23		22		22		22		22		22		22

				Transient  Accommodations Tax				757		715		749		755		770		786		805		823		887

				GENERAL FUND TOTAL				$9,200		$9,568		$9,989		$9,640		$9,736		$9,882		$10,139		$10,332		$10,652

				GROWTH RATE				-1.7%		4.0%		4.4%		-3.5%		1.0%		1.5%		2.6%		1.9%		3.1%



				Model 3

				SINGLE EQUATION				$9,200		$9,568		$9,711,929		$8,895,408		$9,219,409		$9,382,002		$9,638,025		$9,796,797		$10,082,243

				GROWTH RATE				-1.7%		4.0%		101401.0%		-8.4%		3.6%		1.8%		2.7%		1.6%		2.9%



				Average for Model 1 and Model 3

				AVERAGE FOR ALL MODELS				$9,200		$9,568		$4,860,959		$4,452,524		$4,614,573		$4,695,942		$4,824,082		$4,903,564		$5,046,447

				GROWTH RATE				-1.7%		4.0%		50702.7%		-8.4%		3.6%		1.8%		2.7%		1.6%		2.9%



				* The figures on this line include penalty and interest charges, fees and license charges from various taxes, and allocations to the General Fund from the environmental response, energy and food security tax.



				May 21, 2025



						Check:  Table 6AA

						NET TOTAL		(9,191,105)		(9,558,745)		(9,979,330)		(9,630,053)		(9,726,354)		(9,872,249)		(10,128,927)		(10,321,376)		(10,641,339)

						GROWTH RATE		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%



								 				 				 

						Check:  Average for All  Models				avg of %		50702.7%		-6.0%		2.3%		1.7%		2.7%		1.8%		3.0%

						diff may be due to rounding						0.0%		2.5%		-1.3%		-0.2%		-0.1%		0.2%		0.1%



										avg of $		4,860,959		4,452,524		4,614,573		4,695,942		4,824,082		4,903,564		5,046,447

												0		-0		-0		0		0		0		0



















Sheet2

		$4,408,473		$4,446,125		$4,594,825		$4,767,259		$4,786,812		$4,799,173		$4,811,103		$4,798,827		$4,781,371				$4,408		$4,446		$4,595		$4,767		$4,787		$4,799		$4,811		$4,799		$4,781

		3,099,886		3,280,416		3,594,596		3,024,052		3,062,784		3,138,963		3,334,290		3,471,396		3,701,491				$3,100		$3,280		$3,595		$3,024		$3,063		$3,139		$3,334		$3,471		$3,701

		316,831		483,676		374,662		413,072		435,610		451,157		461,907		474,422		483,543				$317		$484		$375		$413		$436		$451		$462		$474		$484

		142,195		159,222		167,597		176,661		185,504		193,884		202,478		211,368		220,513				$142		$159		$168		$177		$186		$194		$202		$211		$221

		203,791		211,352		242,521		233,887		244,531		258,924		276,488		295,163		312,348				$204		$211		$243		$234		$245		$259		$276		$295		$312

		59,070		58,789		43,009		38,954		21,329		16,863		1,938		1,111		(780)				$59		$59		$43		$39		$21		$17		$2		$1		-$1

		54,513		51,602		50,178		48,521		47,109		45,787		44,534		43,294		42,063				$55		$52		$50		$49		$47		$46		$45		$43		$42

		28,969		28,912		32,195		32,198		32,150		32,150		32,153		32,153		32,152				$29		$29		$32		$32		$32		$32		$32		$32		$32

		58,083		55,794		57,178		58,636		60,020		61,298		62,579		63,874		65,177				$58		$56		$57		$59		$60		$61		$63		$64		$65

		49,032		54,311		60,943		68,802		68,258		75,152		84,132		94,578		105,198				$49		$54		$61		$69		$68		$75		$84		$95		$105

		22,886		22,639		22,557		22,476		22,396		22,314		22,233		22,153		22,075				$23		$23		$23		$22		$22		$22		$22		$22		$22

		756,578		715,475		749,058		755,175		769,587		786,466		805,231		823,369		886,840				$757		$715		$749		$755		$770		$786		$805		$823		$887

		$9,200,305		$9,568,313		$9,989,319		$9,639,693		$9,736,090		$9,882,131		$10,139,066		$10,331,708		$10,651,991				$9,200		$9,568		$9,989		$9,640		$9,736		$9,882		$10,139		$10,332		$10,652






Tbl 5A-Orig

				Table 5A

				ESTIMATES OF GENERAL FUND TAX REVENUE FROM THE MEETING OF MAY 21, 2025:  FY 2025 TO FY 2031

				Line item projections generated by Tax Research & Planning Office to be consistent with the Council's forecast for the total General Fund tax revenues

				(in thousands of dollars)



				 				BASE				ESTIMATED

				TYPE OF TAX				FY 2023		FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031

				General Excise and Use Tax				$4,408,473		$4,446,125		$4,594,825		$4,767,259		$4,786,812		$4,799,173		$4,811,103		$4,798,827		$4,781,371

				Individual Income Tax				3,099,886		3,280,416		3,594,596		3,024,052		3,062,784		3,138,963		3,334,290		3,471,396		3,701,491

				Corporate Income Tax				316,831		483,676		374,662		413,072		435,610		451,157		461,907		474,422		483,543

				Public Service Company Tax				142,195		159,222		167,597		176,661		185,504		193,884		202,478		211,368		220,513

				Tax on Insurance Premiums				203,791		211,352		242,521		233,887		244,531		258,924		276,488		295,163		312,348

				Cigarette and Tobacco Tax				59,070		58,789		43,009		38,954		21,329		16,863		1,938		1,111		(780)

				Liquor Tax				54,513		51,602		50,178		48,521		47,109		45,787		44,534		43,294		42,063

				Tax on Banks and Other Financial Corps. 				28,969		28,912		32,195		32,198		32,150		32,150		32,153		32,153		32,152

				Inheritance and Estate Tax				58,083		55,794		57,178		58,636		60,020		61,298		62,579		63,874		65,177

				Conveyance Tax				49,032		54,311		60,943		68,802		68,258		75,152		84,132		94,578		105,198

				Miscellaneous Taxes*				22,886		22,639		22,557		22,476		22,396		22,314		22,233		22,153		22,075

				Transient  Accommodations Tax				756,578		715,475		749,058		755,175		769,587		786,466		805,231		823,369		886,840

				GENERAL FUND TOTAL				$9,200,305		$9,568,313		$9,989,319		$9,639,693		$9,736,090		$9,882,131		$10,139,066		$10,331,708		$10,651,991

				GROWTH RATE				-1.7%		4.0%		4.4%		-3.5%		1.0%		1.5%		2.6%		1.9%		3.1%



				Model 3

				SINGLE EQUATION				$9,200,305		$9,568,313		$9,711,929		$8,895,408		$9,219,409		$9,382,002		$9,638,025		$9,796,797		$10,082,243

				GROWTH RATE				-1.7%		4.0%		1.5%		-8.4%		3.6%		1.8%		2.7%		1.6%		2.9%



				Average for Model 1 and Model 3

				AVERAGE FOR ALL MODELS				$9,200,305		$9,568,313		$9,850,624		$9,267,551		$9,477,749		$9,632,066		$9,888,546		$10,064,253		$10,367,117

				GROWTH RATE				-1.7%		4.0%		3.0%		-5.9%		2.3%		1.6%		2.7%		1.8%		3.0%



				* The figures on this line include penalty and interest charges, fees and license charges from various taxes, and allocations to the General Fund from the environmental response, energy and food security tax.



				May 21, 2025



						Check:  Table 6AA

						NET TOTAL		0		0		0		0		(0)		(0)		0		0		(0)

						GROWTH RATE		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%



								 				 				 

						Check:  Average for All  Models				avg of %		3.0%		-6.0%		2.3%		1.7%		2.7%		1.8%		3.0%

						diff may be due to rounding						-0.1%		-0.1%		0.0%		0.1%		-0.1%		-0.0%		0.0%



										avg of $		9,850,624		9,267,551		9,477,749		9,632,066		9,888,546		10,064,253		10,367,117

												0		-0		0		0		-0		-0		-0



















Tbl 5A-$Mil

				Table 5A

				ESTIMATES OF GENERAL FUND TAX REVENUE FROM THE MEETING OF MAY 21, 2025:  FY 2025 TO FY 2031

				Line item projections generated by Tax Research & Planning Office to be consistent with the Council's forecast for the total General Fund tax revenues

				(in millions of dollars)



				 				BASE				ESTIMATED

				TYPE OF TAX				FY 2023		FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031

				General Excise and Use Tax				$4,408		$4,446		$4,595		$4,767		$4,787		$4,799		$4,811		$4,799		$4,781

				Individual Income Tax				3,100		3,280		3,595		3,024		3,063		3,139		3,334		3,471		3,701

				Corporate Income Tax				317		484		375		413		436		451		462		474		484

				Public Service Company Tax				142		159		168		177		186		194		202		211		221

				Tax on Insurance Premiums				204		211		243		234		245		259		276		295		312

				Cigarette and Tobacco Tax				59		59		43		39		21		17		2		1		(1)

				Liquor Tax				55		52		50		49		47		46		45		43		42

				Tax on Banks and Other Financial Corps. 				29		29		32		32		32		32		32		32		32

				Inheritance and Estate Tax				58		56		57		59		60		61		63		64		65

				Conveyance Tax				49		54		61		69		68		75		84		95		105

				Miscellaneous Taxes*				23		23		23		22		22		22		22		22		22

				Transient  Accommodations Tax				757		715		749		755		770		786		805		823		887

				GENERAL FUND TOTAL				$9,200		$9,568		$9,989		$9,640		$9,736		$9,882		$10,139		$10,332		$10,652

				GROWTH RATE				-1.7%		4.0%		4.4%		-3.5%		1.0%		1.5%		2.6%		1.9%		3.1%



				Model 3

				SINGLE EQUATION				$9,200		$9,568		$9,711,929		$8,895,408		$9,219,409		$9,382,002		$9,638,025		$9,796,797		$10,082,243

				GROWTH RATE				-1.7%		4.0%		101401.0%		-8.4%		3.6%		1.8%		2.7%		1.6%		2.9%



				Average for Model 1 and Model 3

				AVERAGE FOR ALL MODELS				$9,200		$9,568		$4,860,959		$4,452,524		$4,614,573		$4,695,942		$4,824,082		$4,903,564		$5,046,447

				GROWTH RATE				-1.7%		4.0%		50702.7%		-8.4%		3.6%		1.8%		2.7%		1.6%		2.9%



				* The figures on this line include penalty and interest charges, fees and license charges from various taxes, and allocations to the General Fund from the environmental response, energy and food security tax.



				May 21, 2025



						Check:  Table 6AA

						NET TOTAL		(9,191,105)		(9,558,745)		(9,979,330)		(9,630,053)		(9,726,354)		(9,872,249)		(10,128,927)		(10,321,376)		(10,641,339)

						GROWTH RATE		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%



								 				 				 

						Check:  Average for All  Models				avg of %		50702.7%		-6.0%		2.3%		1.7%		2.7%		1.8%		3.0%

						diff may be due to rounding						0.0%		2.5%		-1.3%		-0.2%		-0.1%		0.2%		0.1%



										avg of $		4,860,959		4,452,524		4,614,573		4,695,942		4,824,082		4,903,564		5,046,447

												0		-0		-0		0		0		0		0



















Sheet2

		$4,408,473		$4,446,125		$4,594,825		$4,767,259		$4,786,812		$4,799,173		$4,811,103		$4,798,827		$4,781,371				$4,408		$4,446		$4,595		$4,767		$4,787		$4,799		$4,811		$4,799		$4,781

		3,099,886		3,280,416		3,594,596		3,024,052		3,062,784		3,138,963		3,334,290		3,471,396		3,701,491				$3,100		$3,280		$3,595		$3,024		$3,063		$3,139		$3,334		$3,471		$3,701

		316,831		483,676		374,662		413,072		435,610		451,157		461,907		474,422		483,543				$317		$484		$375		$413		$436		$451		$462		$474		$484

		142,195		159,222		167,597		176,661		185,504		193,884		202,478		211,368		220,513				$142		$159		$168		$177		$186		$194		$202		$211		$221

		203,791		211,352		242,521		233,887		244,531		258,924		276,488		295,163		312,348				$204		$211		$243		$234		$245		$259		$276		$295		$312

		59,070		58,789		43,009		38,954		21,329		16,863		1,938		1,111		(780)				$59		$59		$43		$39		$21		$17		$2		$1		-$1

		54,513		51,602		50,178		48,521		47,109		45,787		44,534		43,294		42,063				$55		$52		$50		$49		$47		$46		$45		$43		$42

		28,969		28,912		32,195		32,198		32,150		32,150		32,153		32,153		32,152				$29		$29		$32		$32		$32		$32		$32		$32		$32

		58,083		55,794		57,178		58,636		60,020		61,298		62,579		63,874		65,177				$58		$56		$57		$59		$60		$61		$63		$64		$65

		49,032		54,311		60,943		68,802		68,258		75,152		84,132		94,578		105,198				$49		$54		$61		$69		$68		$75		$84		$95		$105

		22,886		22,639		22,557		22,476		22,396		22,314		22,233		22,153		22,075				$23		$23		$23		$22		$22		$22		$22		$22		$22

		756,578		715,475		749,058		755,175		769,587		786,466		805,231		823,369		886,840				$757		$715		$749		$755		$770		$786		$805		$823		$887

		$9,200,305		$9,568,313		$9,989,319		$9,639,693		$9,736,090		$9,882,131		$10,139,066		$10,331,708		$10,651,991				$9,200		$9,568		$9,989		$9,640		$9,736		$9,882		$10,139		$10,332		$10,652







Major Tax-Related Measures Passed by the 2025 Legislature and Enacted into Law
Estimates of General Fund Tax Revenue Gain or (Loss)

(Dollar amounts are in $ millions)

FY 2026 FY 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032
 Act 58, SLH 2025 Pass-Through Entity (PTE) Tax Add-Back 

Eliminates double benefit by adding PTE credit back 
to the qualified member's taxable income. Effective 
on May 15, 2025, and applicable to Tax Year 2025. $29.3 $30.8 $32.4 $34.0 $35.7 $37.5 $39.4

 Act 96, SLH 2025 Transient Accommodations Tax Increase and 
Imposition on Cruise Ships Increases TAT from 
10.25% to 11% and imposes the TAT on gross rental 
proceeds derived from cruise fares. Effective on 
January 1, 2026 for TY 2026-TY 2030. $43.3 $89.6 $90.4 $91.2 $90.9 $89.6 $91.8

Total $72.6 $120.4 $122.8 $125.2 $126.6 $127.1 $131.2

Act Number Description

11Baybars Karacaovali, Ph.D.


Revenue Impact from Recent Leg

		Table 2

		Major Tax-Related Measures Passed by the 2025 Legislature and Enacted into Law

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(Dollar amounts are in $ millions)





		Act Number		Description

						FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

		 Act 58, SLH 2025		[Pass-Through Entity (PTE) Tax Add-Back] Requires all qualified members claiming a credit for PTE tax to adjust their taxable income by adding the qualified member's share of taxes paid by the electing PTE. Became effective on May 15, 2025, and applies to taxable years beginning after December 31, 2024.		$29.3		$30.8		$32.4		$34.0		$35.7		$37.5		$39.4

		 Act 96, SLH 2025		[Transient Accommodations Tax Increase and Imposition on Cruise Ships] Increases the transient accommodations tax (TAT) from 10.25% to 11% for the period beginning on January 1, 2026, until December 31, 2030. It also imposes the TAT at the 11% rate on cruise ship operators’ gross rental proceeds derived from cruise fares, prorated by the ratio of days docked in any port in the State to the total number of days of the voyage. Act 96 is effective on January 1, 2026.		$43.3		$89.6		$90.4		$91.2		$90.9		$89.6		$91.8

		Total				$72.6		$120.4		$122.8		$125.2		$126.6		$127.1		$131.2









		excludes impact <$5M:  Negligible









PP

		Major Tax-Related Measures Passed by the 2025 Legislature and Enacted into Law

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(Dollar amounts are in $ millions)





		Act Number		Description

						FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

		 Act 58, SLH 2025		Pass-Through Entity (PTE) Tax Add-Back Effective on May 15, 2025, and applicable to Tax Year 2025.		$29.3		$30.8		$32.4		$34.0		$35.7		$37.5		$39.4

		 Act 96, SLH 2025		Transient Accommodations Tax Increase and Imposition on Cruise Ships TAT increase from 10.25% to 11% for TY 2026-TY 2030. Effective on January 1, 2026.		$43.3		$89.6		$90.4		$91.2		$90.9		$89.6		$91.8

		Total				$72.6		$120.4		$122.8		$125.2		$126.6		$127.1		$131.2


















Revenue Impact from Recent Leg

		Table 2

		Major Tax-Related Measures Passed by the 2025 Legislature and Enacted into Law

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(Dollar amounts are in $ millions)





		Act Number		Description

						FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

		 Act 58, SLH 2025		[Pass-Through Entity (PTE) Tax Add-Back] Requires all qualified members claiming a credit for PTE tax to adjust their taxable income by adding the qualified member's share of taxes paid by the electing PTE. Became effective on May 15, 2025, and applies to taxable years beginning after December 31, 2024.		$29.3		$30.8		$32.4		$34.0		$35.7		$37.5		$39.4

		 Act 96, SLH 2025		[Transient Accommodations Tax Increase and Imposition on Cruise Ships] Increases the transient accommodations tax (TAT) from 10.25% to 11% for the period beginning on January 1, 2026, until December 31, 2030. It also imposes the TAT at the 11% rate on cruise ship operators’ gross rental proceeds derived from cruise fares, prorated by the ratio of days docked in any port in the State to the total number of days of the voyage. Act 96 is effective on January 1, 2026.		$43.3		$89.6		$90.4		$91.2		$90.9		$89.6		$91.8

		Total				$72.6		$120.4		$122.8		$125.2		$126.6		$127.1		$131.2









		excludes impact <$5M:  Negligible









PP

		Major Tax-Related Measures Passed by the 2025 Legislature and Enacted into Law

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(Dollar amounts are in $ millions)





		Act Number		Description

						FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

		 Act 58, SLH 2025		Pass-Through Entity (PTE) Tax Add-Back Eliminates double benefit by adding PTE credit back to the qualified member's taxable income. Effective on May 15, 2025, and applicable to Tax Year 2025.		$29.3		$30.8		$32.4		$34.0		$35.7		$37.5		$39.4

		 Act 96, SLH 2025		Transient Accommodations Tax Increase and Imposition on Cruise Ships Increases TAT from 10.25% to 11% and imposes the TAT on gross rental proceeds derived from cruise fares. Effective on January 1, 2026 for TY 2026-TY 2030.		$43.3		$89.6		$90.4		$91.2		$90.9		$89.6		$91.8

		Total				$72.6		$120.4		$122.8		$125.2		$126.6		$127.1		$131.2



















SUMMARY TABLE
ESTIMATES OF GENERAL FUND TAX REVENUES:  FY 2026 to FY 2032

Amount ($Million) and Growth Rate (%)

12Baybars Karacaovali, Ph.D.

         
FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032

CURRENT FORECAST as of May 21, 2025 $9,568 $9,974 $9,640 $9,736 $9,882 $10,139 $10,332 $10,651.99 n/a
4.0% 4.2% -3.5% 1.0% 1.5% 2.6% 1.9% 3.1% n/a

MODEL 1 - INPUT MEAN FORECAST $9,568 $9,974 $9,862 $9,963 $10,217 $10,482 $10,794 $11,027 $11,445
4.0% 4.2% -4.7% 2.8% 2.6% 3.2% 2.2% 3.4% 3.6%

BASE ESTIMATE

-6.0%

-5.0%

-4.0%

-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

FY 2026 FY 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032

Current Forecast  Model 1 - Input Mean Forecast


Tbl 1

				Table 1

				SUMMARY TABLE

				ESTIMATES OF GENERAL FUND TAX REVENUES:  FY 2026 to FY 2032																												UPDATE Yr		01/05/2025

				Amount ($Million) and Growth Rate (%)



												BASE				ESTIMATE

												 		 		 		 		 		 		 		 				 

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



		UPDATE ==>				CURRENT FORECAST as of March 12, 2025						$   9,200,305		$   9,568,313		$   10,046,729		$   9,820,678		$   10,105,506		$   10,358,144		$   10,627,456		$   10,829,378		$   11,165,089				 <== formula  copy

Yvonne Y Chow: 1/5/2025: NO Formula b/c of  New tbl Format by SC in Sep 2024 mtg.		8/27/15:  Keeps the % forecasts as of May mtg. See the minutes of Nov 3, 2014, TPI Mtg.

		Date & $ Amt										-1.7%		4.0%		5.0%		-2.3%		2.9%		2.5%		2.6%		1.9%		3.1%				 <== copy Tbl 5		check %		5.0%		-2.2%		2.9%		2.5%		2.6%		1.9%		3.1%

																																		OK		-0.0%		-0.0%		-0.0%		-0.0%		-0.0%		-0.0%		0.0%

		See Final																																check $ amt (copy Tbl 5)		0		(0)		0		0		0		0		0

		Tbl 5A				ABOVE THE LINE FORECAST (01/08/2025)						$   9,200,305		$   9,568,313		$   10,287,029		$   10,450,829		$   10,923,090		$   11,361,807		$   11,764,581		$   12,179,897		$   12,604,663				 <== link		NOT Match

Yvonne Y Chow: NOTE: Won't match Sep mtg b/c base yr chg fr estimate to actual		10,046,729		9,820,678		10,105,506		10,358,144		10,627,456		10,829,378		11,165,089

								2024 LEGISLATURE  - REVENUE IMPACT 								7.5%		1.6%		4.5%		4.0%		3.5%		3.5%		3.5%						NOTE: Won't match Sep mtg b/c base yr chg fr estimate to actual

										Act 46 - Individual Income Tax						$   (240,300)		$   (596,600)		$   (740,100)		$   (922,700)		$   (1,052,600)		$   (1,262,300)		$   (1,347,500)				 <== link

										Act 47 - GET						$   - 0		(33,551)		(77,484)		(80,963)		(84,525)		(88,219)		$   (92,074)				 <== link

												$   9,200,305		$   9,568,313		$   10,046,729		$   9,820,678		$   10,105,506		$   10,358,144		$   10,627,456		$   10,829,378		$   11,165,089				 FORECAST w/o Tax Law Chg ($)				 <== link

																5.0%		-2.2%		2.9%		2.5%		2.6%		1.9%		3.1%				 FORECAST w/o Tax Law Chg (%)				 <== link



						MODEL 1 - INPUT MEAN FORECAST						$   9,200,305		$   9,568,313		$   9,989,319		$   9,639,693		$   9,736,090		$   9,882,131		$   10,139,066		$   10,331,708		$   10,651,991				 <== link

																4.4%		-3.5%		1.0%		1.5%		2.6%		1.9%		3.1%				 <== link









				GENERAL FUND GROWTH RATE COMPARISON:  FY 2025 TO FY 2031		 																										UPDATE Yr		01/06/2025		Current Forecast		 Model 1 - Input Mean Forecast		 Model 1 - Input Mean Forecast (Without Constitutional Refunds) [See right axis]

CHOWY: 12/27/2021: Check Legend at the bottom for UCLA. May need to remove [See right axis]				Current Forecast

																																		FY 2025		5.0%		4.4%				 		0.0%

																																		FY 2026		-2.3%		-3.5%						0.0%

																																		FY 2027		2.9%		1.0%						0.0%

																																		FY 2028		2.5%		1.5%						0.0%

																																		FY 2029		2.6%		2.6%						0.0%

																																		FY 2030		1.9%		1.9%						0.0%

																																		FY 2031		3.1%

CHOWY: Have to excludethe data point of the last year from the chart's range when it is n/a for the 1st meeting of a new fiscal year.

For the 2nd mtg, update chart's range by including the data point of the last year. 

Update footnote in C60. See below.
1st mtg: Shows footnote.
2nd mtg: Hide footnote.		

Yvonne Y Chow: 1/5/2025: NO Formula b/c of  New tbl Format by SC in Sep 2024 mtg.		

Yvonne Y Chow: NOTE: Won't match Sep mtg b/c base yr chg fr estimate to actual						

CHOWY: 12/27/2021: Check Legend at the bottom for UCLA. May need to remove [See right axis]		3.1%						-0.0%













































						na - not available																										add or delete footnote [na] in C60     ==>						"na - not available" in C60 is in White Font

						May 21, 2025																		 								p:\cor\forecast\gf2505\ModelGF2505.xlsx









										Check:  Table 6A & MEAN_wk

										NET TOTAL		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: Due to negative number, changed to Zero. A negative number means nothing will be allocated to GF.

										GROWTH RATE		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: The diff is due to Zero Allocation to GF. See above.

																																03/05/21: For FY 2021, ALL TAT alloc to GF, except MTF. AND below the line adj for legis are ZERO.

										Check:  Table 6BB

										NET TOTAL		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: Due to negative number, changed to Zero. A negative number means nothing will be allocated to GF.

										GROWTH RATE		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: The diff is due to Zero Allocation to GF. See above.

																																03/05/21: For FY 2021, ALL TAT alloc to GF, except MTF. AND below the line adj for legis are ZERO.







Current Forecast	FY 2025	FY 2026	FY 2027	FY 2028	FY 2029	FY 2030	FY 2031	0.05	-2.2499999999999999E-2	2.9000000000000001E-2	2.5000000000000001E-2	2.5999999999999999E-2	1.9E-2	3.1E-2	 Model 1 - Input Mean Forecast	FY 2025	FY 2026	FY 2027	FY 2028	FY 2029	FY 2030	FY 2031	4.3999999999999997E-2	-3.5000000000000003E-2	0.01	1.4999999999999999E-2	2.5999999999999999E-2	1.9E-2	3.1E-2	








Tbl 1

				Table 1

				SUMMARY TABLE

				ESTIMATES OF GENERAL FUND TAX REVENUES:  FY 2026 to FY 2032																												UPDATE Yr		01/05/2025

				Amount ($ Million) and Growth Rate (%)



												BASE				ESTIMATE

												 		 		 		 		 		 		 		 				 

												FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032



		UPDATE ==>				CURRENT FORECAST as of May 21, 2025						$9,568		$9,974		$9,640		$9,736		$9,882		$10,139		$10,332		$10,651.99		n/a				 <== formula  copy

Yvonne Y Chow: 1/5/2025: NO Formula b/c of  New tbl Format by SC in Sep 2024 mtg.		8/27/15:  Keeps the % forecasts as of May mtg. See the minutes of Nov 3, 2014, TPI Mtg.

		Date & $ Amt										4.0%		4.2%		-3.5%		1.0%		1.5%		2.6%		1.9%		3.1%		n/a				 <== copy Tbl 5		check %		-3.4%		1.0%		1.5%		2.6%		1.9%		3.1%		ERROR:#VALUE!

																																		ERROR:#VALUE!		-0.1%		0.0%		0.0%		-0.0%		0.0%		0.0%		ERROR:#VALUE!

		See Final																																check $ amt (copy Tbl 5)		0		(0)		0		0		0		0		0

		Tbl 5A				ABOVE THE LINE FORECAST (01/08/2025)						$   9,568,313		$   9,974,161		$   9,879,993		$   10,366,241		$   10,699,715		$   11,142,729		$   11,468,833		$   12,002,510		ERROR:#VALUE!				 <== link		ERROR:#VALUE!

Yvonne Y Chow: NOTE: Won't match Sep mtg b/c base yr chg fr estimate to actual		9,640		9,736		9,882		10,139		10,332		10,652		ERROR:#VALUE!

								2024 LEGISLATURE  - REVENUE IMPACT 								-0.9%		4.9%		3.2%		4.1%		2.9%		4.7%		ERROR:#VALUE!						NOTE: Won't match Sep mtg b/c base yr chg fr estimate to actual

										Act 46 - Individual Income Tax						$   (240,300)		$   (596,600)		$   (740,100)		$   (922,700)		$   (1,052,600)		$   (1,262,300)		$   (1,347,500)				 <== link

										Act 47 - GET						$   - 0		(33,551)		(77,484)		(80,963)		(84,525)		(88,219)		$   (92,074)				 <== link

												$   9,568,313		$   9,974,161		$   9,639,693		$   9,736,090		$   9,882,131		$   10,139,066		$   10,331,708		$   10,651,991		ERROR:#VALUE!				 FORECAST w/o Tax Law Chg ($)				 <== link

																-3.4%		1.0%		1.5%		2.6%		1.9%		3.1%		ERROR:#VALUE!				 FORECAST w/o Tax Law Chg (%)				 <== link



						MODEL 1 - INPUT MEAN FORECAST						$9,568		$9,974		$9,862		$9,963		$10,217		$10,482		$10,794		$11,027		$11,445				 <== link

												4.0%		4.2%		-4.7%		2.8%		2.6%		3.2%		2.2%		3.4%		3.6%				 <== link









				GENERAL FUND GROWTH RATE COMPARISON:  FY 2026 TO FY 2032		 																										UPDATE Yr		01/06/2025		Current Forecast		 Model 1 - Input Mean Forecast		 Model 1 - Input Mean Forecast (Without Constitutional Refunds) [See right axis]

CHOWY: 12/27/2021: Check Legend at the bottom for UCLA. May need to remove [See right axis]				Current Forecast

																																		FY 2026		-3.5%		-4.7%				 		0.1%

																																		FY 2027		1.0%		2.8%						-0.0%

																																		FY 2028		1.5%		2.6%						-0.0%

																																		FY 2029		2.6%		3.2%						0.0%

																																		FY 2030		1.9%		2.2%						-0.0%

																																		FY 2031		3.1%		3.4%						-0.0%

																																		FY 2032		n/a

CHOWY: Have to excludethe data point of the last year from the chart's range when it is n/a for the 1st meeting of a new fiscal year.

For the 2nd mtg, update chart's range by including the data point of the last year. 

Update footnote in C60. See below.
1st mtg: Shows footnote.
2nd mtg: Hide footnote.		

Yvonne Y Chow: 1/5/2025: NO Formula b/c of  New tbl Format by SC in Sep 2024 mtg.		

Yvonne Y Chow: NOTE: Won't match Sep mtg b/c base yr chg fr estimate to actual						

CHOWY: 12/27/2021: Check Legend at the bottom for UCLA. May need to remove [See right axis]		3.6%						ERROR:#VALUE!
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										Check:  Table 6A & MEAN_wk

										NET TOTAL		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: Due to negative number, changed to Zero. A negative number means nothing will be allocated to GF.

										GROWTH RATE		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: The diff is due to Zero Allocation to GF. See above.

																																03/05/21: For FY 2021, ALL TAT alloc to GF, except MTF. AND below the line adj for legis are ZERO.

										Check:  Table 6BB

										NET TOTAL		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: Due to negative number, changed to Zero. A negative number means nothing will be allocated to GF.

										GROWTH RATE		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: The diff is due to Zero Allocation to GF. See above.

																																03/05/21: For FY 2021, ALL TAT alloc to GF, except MTF. AND below the line adj for legis are ZERO.







Current Forecast	FY 2026	FY 2027	FY 2028	FY 2029	FY 2030	FY 2031	FY 2032	-3.5000000000000003E-2	0.01	1.4999999999999999E-2	2.5999999999999999E-2	1.9E-2	3.1E-2	 Model 1 - Input Mean Forecast	FY 2026	FY 2027	FY 2028	FY 2029	FY 2030	FY 2031	FY 2032	-4.7E-2	2.8000000000000001E-2	2.5999999999999999E-2	3.2000000000000001E-2	2.1999999999999999E-2	3.4000000000000002E-2	3.5999999999999997E-2	







Sheet2

		$9,568,313.00		$9,974,161.00		$9,639,693.13		$9,736,089.68		$9,882,130.72		$10,139,066.27		$10,331,708.31		$10,651,990.85		n/a

		$9,568,313.00		$9,974,161.00		$9,862,288.56		$9,963,402.56		$10,217,399.56		$10,481,811.56		$10,794,228.56		$11,027,126.56		$11,445,413.06

		4.0%		4.2%		-1.1%		1.0%		2.5%		2.6%		3.0%		2.2%		3.8%

		$9,568		$9,974		$9,640		$9,736		$9,882		$10,139		$10,332		$10,652

		$9,568		$9,974		$9,862		$9,963		$10,217		$10,482		$10,794		$11,027		$11,445







Baybars Karacaovali, Ph.D. 13

TYPE OF TAX FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032
General Excise and Use Tax $4,446,125 $4,562,002 $4,663,947 $4,673,656 $4,722,681 $4,777,995 $4,828,141 $4,867,461 $4,907,438
Individual Income Tax 3,280,416           3,288,541           3,288,093           3,616,249           3,933,291           4,261,368           4,592,425           4,936,640           5,308,034           
Corporate Income Tax 483,676              400,097              400,384              408,269              420,766              431,193              441,710              450,921              458,567              
Public Service Company Tax 159,222              154,478              154,478              163,357              171,915              180,811              189,862              199,325              209,302              
Tax on Insurance Premiums 211,352              218,833              220,533              235,988              249,866              263,611              277,037              290,719              305,123              
Cigarette and Tobacco Tax 1/ 58,789                79,887                52,550                47,517                41,414                32,557                23,599                13,293                5,950                  
Liquor Tax 51,602                50,149                50,149                51,275                52,288                53,314                54,259                55,177                56,124                
Tax on Banks and Other Financial Corps. 28,912                10,296                10,596                14,808                18,778                19,800                20,668                21,697                22,615                
Inheritance and Estate Tax 55,794                405,766              405,766              416,762              427,057              437,477              447,801              458,324              469,141              
Conveyance Tax 1/ 54,311                52,945                58,248                67,804                76,602                84,912                93,192                101,502              110,168              
Miscellaneous Taxes 2/ 672                     1,090                  1,188                  1,233                  1,276                  1,321                  1,365                  1,411                  1,458                  
Transient  Accommodations Tax 810,642              804,869              832,344              852,986              875,164              896,956              917,765              939,241              939,241              
UNADJUSTED TOTAL $9,641,513 $10,028,951 $10,138,276 $10,549,904 $10,991,098 $11,441,315 $11,887,824 $12,335,711 $12,793,161
GROWTH RATE 2.3% 4.0% 1.1% 4.1% 4.2% 4.1% 3.9% 3.8% 3.7%
ADJUSTMENTS

Miscellaneous Tax adjustments 5/ 21,968                39,468                21,968                21,968                21,968                21,968                21,968                21,968                21,968                

Transient Accommodations Tax adjustments 1/ (95,168)               (94,258)               (96,704)               (98,718)               (100,882)             (103,008)             (105,038)             (107,133)             (61,317)               
TOTAL SPECIAL FUND ALLOCATION (73,200)               (54,790)               10,063,540         10,473,154         10,912,184         11,360,275         11,804,754         12,250,546         12,753,812         

0.9% 4.1% 4.2% 4.1% 3.9% 3.8% 4.1%
General Excise Tax adjustments 3/ (33,551)               (77,484)               (80,963)               (84,525)               (88,219)               (92,074)               (96,098)               
Individual Income Tax adjustments 4/ (596,600)             (740,100)             (922,700)             (1,052,600)          (1,262,300)          (1,347,500)          (1,453,218)          
TOTAL REVENUE IMPACT - 2024 LEGISLATURE (630,151)             (817,584)             (1,003,663)          (1,137,125)          (1,350,519)          (1,439,574)          (1,549,316)          
Transient Accommodations Tax adjustments 29,300                30,800                32,400                34,000                35,700                37,500                39,375                
Individual Income Tax adjustments 43,300                89,600                90,400                91,200                90,900                89,600                91,800                
TOTAL REVENUE IMPACT - 2025 LEGISLATURE 72,600                120,400              122,800              125,200              126,600              127,100              131,175              

GENERAL FUND TOTAL $9,568,313 $9,974,161 $9,505,989 $9,775,970 $10,031,321 $10,348,350 $10,580,835 $10,938,072 $11,335,671
GROWTH RATE 4.0% 4.2% -4.7% 2.8% 2.6% 3.2% 2.2% 3.4% 3.6%

BASE ESTIMATED

ESTIMATES OF GENERAL FUND TAX REVENUE BEFORE AND AFTER ADJUSTMENTS FOR CHANGES IN TAX LAWS:  FY 2026 to FY 2032


Indicators

		p:\cor\forecast\gf2509\ModelGF2509.xlsx																		Economic Parameters																										Table 3

		COR Workshop of 						 				 								Dr. Regina Ostergaard-Klem								08/22/25						Current Estimates										 		FORECASTS OF KEY ECONOMIC INDICATORS: FY 2026 TO FY 2032																				link to Tbl 3

		COR Meeting of		September 4, 2025																# 3				Forecast																						 

				 																		2025

CHOWY: 09/05/2025
UPDATE yr for Sep mtg		2026		2027		2028		2029		2030		2031		2032										A. VALUE																				8/29/13 Note:  Not all items were rounded before.  

		Economic Parameters																		HI TPI (Nominal)				4.85		4.85		5.06		4.55		4.55		4.55		4.55										Mean Forecast of Council Members

																		(2)  		Construction				6.00		4.00		3.00		3.00		2.00		2.00		2.00				 						Fiscal Year				2025

chowy: 09/04/2025
UPDATE link for New FY
Link move down by 1 row: fr 66 to 67		2026		2027		2028		2029		2030		2031		2032

		Mean Forecast of Council Members																(3)  		CPI (Hon)				3.00		3.00		3.00		2.50		2.50		2.50		2.50				 						U.S. GDP Deflator (2017 = 100)				123.8		128.0		131.0		134.0		137.0		140.0		143.0		146.0

				Forecast														(4)  		Visitor Arrivals				1.50		2.00		2.00		2.00		2.00		2.00		2.00				 						U.S. GDP ($Billions)				28,476.0		29,410.0		30,395.0		31,365.0		32,375.0		33,421.0		34,470.0		35,552.0

				2026		2027		2028		2029		2030		2031		2032		(5)  		U.S. GDP Current				4.00		4.00		4.00		4.00		4.00		4.00		4.00				 						Construction Completed (Millions)				12,855.9		13,431.0		13,827.0		14,170.0		14,519.0		14,830.0		15,094.0		15,364.0

		TPI (Nominal)		5.89		4.96		4.16		3.89		3.60		3.49		3.50		(6)  		U.S. GDP Deflator				2.50		2.30		2.30		2.30		2.00		2.00		2.00				 				 		Visitor Expenditures by Air ($Millions)				20,122.2		20,247.0		20,636.0		21,123.0		21,651.0		22,192.0		22,720.0		23,261.0

		Construction		4.47		2.95		2.48		2.46		2.14		1.78		1.79		(7)  		Total Wages				3.50		3.50		3.00		3.00		3.00		3.00		3.00										Honolulu CPIU (1982-1984 = 100)				333.6		343.0		353.0		362.0		370.0		378.0		386.0		394.0

		CPI (Hon)		2.73		3.01		2.47		2.29		2.14		2.10		2.10		(8)  		Visitor Exp				1.50		2.00		2.50		2.50		2.50		2.50		2.50				 						Hawaii Total Personal Income ($Millions)				97,675.9		103,429.0		108,559.0		113,075.0		117,474.0		121,703.0		125,950.0		130,358.0

		Visitor Arrivals		0.92		1.98		2.48		2.60		2.49		2.32		2.34		(9)  		HI GDP (Real)				1.50		1.50		1.50		1.50		1.50		1.50		1.50								cal		Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions)				29,279.3		29,768.0		30,304.0		30,868.0		31,482.0		32,096.0		32,703.0		33,321.0

		GDP Current		3.28		3.35		3.19		3.22		3.23		3.14		3.14		(1)  		HI TPI (Real)				1.80		1.80		2.00		2.00		2.00		2.00		2.00				 						Calendar Year Wages ($Millions)				40,598.4		41,869.0		43,163.0		44,410.0		45,698.0		47,037.0		48,396.0		49,799.0

		GDP Deflator		3.14		2.71		2.47		2.44		2.36		2.35		2.36				tpi (nominal)		97,676		102,417		107,388		112,822		117,956		123,323		128,934		134,800										Visitor Arrivals by Air (Thousands)				9,334.6		9,420.0		9,607.0		9,845.0		10,101.0		10,353.0		10,593.0		10,841.0

		Total Wages		3.13		3.09		2.89		2.90		2.93		2.89		2.90				cpi (Hon)		333.6		343.6		353.9		364.5		373.6		383.0		392.6		402.4								Opt 1/ DBEDT - QSER Executive Summary  		Hawaii GDP (2017 Constant Dollars)($Millions)				89,398.0

chowy: 12-29-2024 
Updated w/ FY # from BEA

DBEDT forecast for CY 2022		90,283.0		91,258.0		92,380.0		93,590.0		94,779.0		95,945.0		97,125.0

		Visitor Exp		0.62		1.92		2.36		2.50		2.50		2.38		2.38				tpi (real)		29,279		29,806		30,343		30,950		31,569		32,200		32,844		33,501				09/04/24				[or Data Explorer (qtr avg)]  		B.  ANNUAL PERCENTAGE GROWTH RATE 

		TPI (Real)		1.67		1.80		1.86		1.99		1.95		1.89		1.89																										2nd QSER 2023: RLSD 06/01/23		CY Avg of   		U.S. GDP Deflator (2017 = 100)				 		3.14		2.71		2.47		2.44		2.36		2.35		2.36

																																								a) CY23 - actual				86,887.7		U.S. GDP ($Billions)				 		3.28		3.35		3.19		3.22		3.23		3.14		3.14

		Response Status (as of Aug 26, 2025)						Response Date				Note Samples:								Economic Parameters																				b) CY24 - DBEDT forecast				88,032.7		Construction Completed (Millions)				 		4.47		2.95		2.48		2.46		2.14		1.78		1.79

		Dr. Regina Ostergaard-Klem		#3		yes		45891.0				per email on 3/4/20, use the latest inputs.								Dr. Carl S. Bonham								04/21/25						Current Estimates						==> for Sep mtg 		FY24 (CY Avg) 		87,460.0		Visitor Expenditures by Air ($Millions)				 		0.62		1.92		2.36		2.50		2.50		2.38		2.38

		Dr. Carl S. Bonham		#1		yes		45768.0										 		# 1				Forecast																		OR				Honolulu CPIU (1982-1984 = 100)				 		2.73		3.01		2.47		2.29		2.14		2.10		2.10

		Ms. Marjorie A Bennett		#4		yes		45891.0														2025		2026		2027		2028		2029		2030		2031		2032				        Opt 2/ BEA (Qtr Avg): RLSD 12/ 20/24						Hawaii Total Personal Income ($Millions)				 		5.89		4.96		4.16		3.89		3.60		3.49		3.50		 

		Mr. Kurt Kawafuchi		#5		yes		45895.0				use the latest inputs b/c NO Response								HI TPI (Nominal)				4.73		3.94		3.55		3.78		3.82		3.70		3.70				01/08/25		FY23 (BEA) 		87,847.3		Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions)				 		1.67		1.80		1.86		1.99		1.95		1.89		1.89

		Mr. Scott W. Hayashi		#7		yes		45891.0										(2)  		Construction				0.16		-1.37		0.43		1.65		0.71		-0.77		-0.77				==> for Jan mtg 		FY24 (BEA) 		89,398.0		Calendar Year Wages ($Millions)				 		3.13		3.09		2.89		2.90		2.93		2.89		2.90

		Mr. Michael Y. Hamasu		#6		yes		45889.0										(3)  		CPI (Hon)				4.83		3.60		2.56		2.45		2.31		2.32		2.32										Visitor Arrivals by Air (Thousands)				 		0.92		1.98		2.48		2.60		2.49		2.32		2.34

		Ms. Kristi L. Maynard		#2		yes		45891.0										(4)  		Visitor Arrivals				-4.45		1.38		3.12		3.98		3.10		1.97		1.97										Hawaii GDP (2017 Constant Dollars)($Millions)				 		0.99		1.08		1.23		1.31		1.27		1.23		1.23

																		(5)  		U.S. GDP Current				4.43		5.22		4.72		4.71		4.50		4.25		4.25																												 

		Explanation:																(6)  		U.S. GDP Deflator				4.05		3.84		2.76		2.60		2.59		2.53		2.53																								 		 

		If a member doesn't respond, his estimates from past meetings will be 																(7)  		Total Wages				4.13		3.49		3.06		3.32		3.44		3.28		3.28				Note: Sep mtg - Use DBEDT's Est. of Current CY & Actual of Previous CY ==> Avg ==>  New FY Est.  (BEA Qtr data - NA)

		used.  A member's last forecast will continue to be used until it is 																(8)  		Visitor Exp				-0.74		4.07		4.77		4.73		3.83		3.08		3.08						 BEA Qtr data - NA until Jan mtg  ==> Dec RLS

		updated or the member withdraws it.																(9)  		HI GDP (Real)				-0.14		0.31		1.25		1.42		1.38		1.09		1.09

		 								 				 				(1)  		HI TPI (Real)				-0.09		0.33		0.97		1.30		1.48		1.35		1.35				Note: Jan mtg - Use BEA Qtr data ==> Avg ==> New FY Est. (See Dec RLS)

		 																		tpi (nominal)		97,676		102,300		106,327		110,100		114,264		118,625		123,016		127,570				Note: Mar mtg - Use BEA Qtr data ==> Avg ==> NO Chg fr Jan Mtg.  [ Jan RLS & Feb RLS ==> 2 Addt'l Qtr, but NO Update for prior Qtrs ] 

																				cpi (Hon)		333.6		349.7		362.3		371.5		380.6		389.4		398.4		407.7				Note: May mtg - Use BEA Qtr data ==> Avg ==> NO Chg fr Mar Mtg.  [ Mar RLS  ==> 1 Addt'l Qtr, but NO Update for prior Qtrs ] 

		COR Meeting of		September 4, 2025																tpi (real)		29,279		29,253		29,349		29,633		30,019		30,462		30,874		31,292



		TPI (Nominal)

		FY		2026		2027		2028		2029		2030		2031		2032				Economic Parameters

		Dr. Regina Ostergaard-Klem		4.85		4.85		5.06		4.55		4.55		4.55		4.55				Ms. Marjorie A Bennett								08/22/25		

Yvonne Y Chow: 12/27/23:
Use the latest inputs b/c NO Response																				

chowy: 12-29-2024 
Updated w/ FY # from BEA

DBEDT forecast for CY 2022		

CHOWY: 09/05/2025
UPDATE yr for Sep mtg																												

chowy: 09/04/2025
UPDATE link for New FY
Link move down by 1 row: fr 66 to 67		Current Estimates

		Dr. Carl S. Bonham		4.73		3.94		3.55		3.78		3.82		3.70		3.70		 		# 4				Forecast														 will use mean forecast if not provided

		Ms. Marjorie A Bennett		5.10		3.70		2.80		2.70		2.00		1.50		1.60						2025		2026		2027		2028		2029		2030		2031		2032		12/22/2021:		Instead of removing "IF" condition due to zero growth rate for CPI and/or Real TPI, 

		Mr. Kurt Kawafuchi		6.60		6.40		4.65		4.14		4.04		3.84		3.84				HI TPI (Nominal)				5.10		3.70		2.80		2.70		2.00		1.50		1.60				entering HI TPI (Real) with 10 dec places & 1.

		Mr. Scott W. Hayashi		7.12		5.58		5.32		5.06		4.80		4.80		4.80		(2)  		Construction				4.60		2.80		2.60		2.40		2.20		2.20		2.20				Note: Both methods generate same results & the results are good.

		Mr. Michael Y. Hamasu		7.80		6.25		4.75		4.00		3.00		3.00		3.00		(3)  		CPI (Hon)				-1.50		2.70		2.20		2.30		2.20		2.10		2.10				Prefers this method b/c no need to remove the "IF" condition from the formula.

		Ms. Kristi L. Maynard		5.04		4.03		3.02		3.02		3.02		3.02		3.02		(4)  		Visitor Arrivals				4.10		3.90		3.50		3.40		3.30		3.30		3.40

		Mean Response		5.89		4.96		4.16		3.89		3.60		3.49		3.50		(5)  		U.S. GDP Current				2.80		2.60		2.20		2.10		2.10		2.00		2.00

																		(6)  		U.S. GDP Deflator				3.60		3.30		3.00		3.20		2.90		2.90		3.00

																		(7)  		Total Wages				2.00		2.90		2.60		2.40		2.50		2.40		2.50

		CONSTRUCTION COMPLETED																(8)  		Visitor Exp				-0.20		1.00		1.20		1.30		1.40		1.30		1.30

		FY		2026		2027		2028		2029		2030		2031		2032		(9)  		HI GDP (Real)				1.99		1.99		1.99		1.75		1.75		1.75		1.75

		Dr. Regina Ostergaard-Klem		6.00		4.00		3.00		3.00		2.00		2.00		2.00		(1)  		HI TPI (Real)				0.00		1.00		2.00		2.60		2.10		2.10		2.10

		Dr. Carl S. Bonham		0.16		-1.37		0.43		1.65		0.71		-0.77		-0.77				tpi (nominal)		97,676		96,211		99,797		104,032		109,192		113,937		118,773		123,814

		Ms. Marjorie A Bennett		4.60		2.80		2.60		2.40		2.20		2.20		2.20				cpi (Hon)		333.6		328.6		337.5		344.9		352.8		360.6		368.2		375.9

		Mr. Kurt Kawafuchi		8.80		4.80		3.00		2.00		2.80		1.80		1.80				tpi (real)		29,279		29,279		29,572		30,164		30,948		31,598		32,261		32,939

		Mr. Scott W. Hayashi		4.00		4.00		3.00		3.00		2.00		2.00		2.00

		Mr. Michael Y. Hamasu		2.70		2.40		2.30		2.20		2.30		2.20		2.30

		Ms. Kristi L. Maynard		5.00		4.00		3.00		3.00		3.00		3.00		3.00				Economic Parameters

		Mean Response		4.47		2.95		2.48		2.46		2.14		1.78		1.79				Mr. Kurt Kawafuchi								use the latest inputs b/c NO Response						Current Estimates

																		 		# 5				Forecast

																						2025		2026		2027		2028		2029		2030		2031		2032																												 

		CPI (Honolulu)																		HI TPI (Nominal)				6.60		6.40		4.65		4.14		4.04		3.84		3.84		12/30/2020:		"IF" condition removed b/c of zero growth rate for CPI and/or Real TPI

		FY		2026		2027		2028		2029		2030		2031		2032		(2)  		Construction				8.80		4.80		3.00		2.00		2.80		1.80		1.80

		Dr. Regina Ostergaard-Klem		3.00		3.00		3.00		2.50		2.50		2.50		2.50		(3)  		CPI (Hon)				3.50		3.30		2.80		2.30		2.20		2.00		2.00

		Dr. Carl S. Bonham		4.83		3.60		2.56		2.45		2.31		2.32		2.32		(4)  		Visitor Arrivals				2.00		0.80		1.50		1.80		2.00		2.00		2.00

		Ms. Marjorie A Bennett		-1.50		2.70		2.20		2.30		2.20		2.10		2.10		(5)  		U.S. GDP Current				4.00		3.80		3.30		3.25		3.25		3.00		3.00																												 

		Mr. Kurt Kawafuchi		3.50		3.30		2.80		2.30		2.20		2.00		2.00		(6)  		U.S. GDP Deflator				2.25		2.30		2.25		2.00		2.00		2.00		2.00

		Mr. Scott W. Hayashi		3.00		2.50		2.25		2.00		1.75		1.75		1.75		(7)  		Total Wages				3.80		3.25		2.80		2.80		2.80		2.80		2.80

		Mr. Michael Y. Hamasu		2.25		3.00		2.50		2.50		2.00		2.00		2.00		(8)  		Visitor Exp				1.50		1.30		1.80		2.00		2.25		2.25		2.25

		Ms. Kristi L. Maynard		4.00		3.00		2.00		2.00		2.00		2.00		2.00		(9)  		HI GDP (Real)				1.50		1.25		1.10		1.25		1.25		1.25		1.25								 

		Mean Response		2.73		3.01		2.47		2.29		2.14		2.10		2.10		(1)  		HI TPI (Real)				3.00		3.00		1.80		1.80		1.80		1.80		1.80

																				tpi (nominal)		97,676		104,127		110,791		115,943		120,744		125,622		130,441		135,445

																				cpi (Hon)		333.6		345.3		356.7		366.7		375.1		383.3		391.0		398.8

		VISITOR ARRIVALS																		tpi (real)		29,279		30,158		31,062		31,622		32,191		32,770		33,360		33,961

		FY		2026		2027		2028		2029		2030		2031		2032

		Dr. Regina Ostergaard-Klem		1.50		2.00		2.00		2.00		2.00		2.00		2.00

		Dr. Carl S. Bonham		-4.45		1.38		3.12		3.98		3.10		1.97		1.97				Economic Parameters

		Ms. Marjorie A Bennett		4.10		3.90		3.50		3.40		3.30		3.30		3.40				Mr. Scott W. Hayashi								08/22/25						Current Estimates

		Mr. Kurt Kawafuchi		2.00		0.80		1.50		1.80		2.00		2.00		2.00		 		# 7				Forecast

		Mr. Scott W. Hayashi		-0.50		0.50		0.75		1.00		1.50		1.50		1.50						2025		2026		2027		2028		2029		2030		2031		2032		8/31/2021:		Instead of removing "IF" condition due to zero growth rate for CPI and/or Real TPI, 

		Mr. Michael Y. Hamasu		2.80		3.25		4.50		4.00		3.50		3.50		3.50				HI TPI (Nominal)				7.12		5.58		5.32		5.06		4.80		4.80		4.80				entering HI TPI (Real) with 10 dec places & 1.								  ===>  0.0000000001

		Ms. Kristi L. Maynard		1.00		2.00		2.00		2.00		2.00		2.00		2.00		(2)  		Construction				4.00		4.00		3.00		3.00		2.00		2.00		2.00

		Mean Response		0.92		1.98		2.48		2.60		2.49		2.32		2.34		(3)  		CPI (Hon)				3.00		2.50		2.25		2.00		1.75		1.75		1.75

																		(4)  		Visitor Arrivals				-0.50		0.50		0.75		1.00		1.50		1.50		1.50

																		(5)  		U.S. GDP Current				1.25		1.00		1.50		2.00		2.50		2.50		2.50				 

		GDP Current																(6)  		U.S. GDP Deflator				2.50		2.25		2.00		1.75		1.75		1.75		1.75

		FY		2026		2027		2028		2029		2030		2031		2032		(7)  		Total Wages				2.50		2.25		2.25		2.25		2.25		2.25		2.25

		Dr. Regina Ostergaard-Klem		4.00		4.00		4.00		4.00		4.00		4.00		4.00		(8)  		Visitor Exp				-1.25		0.00		1.00		1.50		2.00		2.00		2.00

		Dr. Carl S. Bonham		4.43		5.22		4.72		4.71		4.50		4.25		4.25		(9)  		HI GDP (Real)				0.00		0.25		0.50		0.75		1.00		1.00		1.00

		Ms. Marjorie A Bennett		2.80		2.60		2.20		2.10		2.10		2.00		2.00		(1)  		HI TPI (Real)				4.00		3.00		3.00		3.00		3.00		3.00		3.00

		Mr. Kurt Kawafuchi		4.00		3.80		3.30		3.25		3.25		3.00		3.00				tpi (nominal)		97,676		104,630		110,464		116,337		122,224		128,094		134,246		140,693

		Mr. Scott W. Hayashi		1.25		1.00		1.50		2.00		2.50		2.50		2.50				cpi (Hon)		333.6		343.6		352.2		360.1		367.3		373.8		380.3		386.9

		Mr. Michael Y. Hamasu		2.50		2.30		2.60		2.50		2.25		2.25		2.25				tpi (real)		29,279		30,451		31,364		32,305		33,274		34,272		35,300		36,360

		Ms. Kristi L. Maynard		4.00		4.50		4.00		4.00		4.00		4.00		4.00

		Mean Response		3.28		3.35		3.19		3.22		3.23		3.14		3.14

																				Economic Parameters

																				Mr. Michael Y. Hamasu								45889.0						Current Estimates

		GDP Deflator																 		# 6				Forecast

		FY		2026		2027		2028		2029		2030		2031		2032						2025		2026		2027		2028		2029		2030		2031		2032

		Dr. Regina Ostergaard-Klem		2.50		2.30		2.30		2.30		2.00		2.00		2.00				HI TPI (Nominal)				7.80		6.25		4.75		4.00		3.00		3.00		3.00		5/27/2020:		"IF" condition removed b/c of zero growth rate for CPI and/or Real TPI

		Dr. Carl S. Bonham		4.05		3.84		2.76		2.60		2.59		2.53		2.53		(2)  		Construction				2.70		2.40		2.30		2.20		2.30		2.20		2.30		 will use mean forecast if not provided

		Ms. Marjorie A Bennett		3.60		3.30		3.00		3.20		2.90		2.90		3.00		(3)  		CPI (Hon)				2.25		3.00		2.50		2.50		2.00		2.00		2.00

		Mr. Kurt Kawafuchi		2.25		2.30		2.25		2.00		2.00		2.00		2.00		(4)  		Visitor Arrivals				2.80		3.25		4.50		4.00		3.50		3.50		3.50

		Mr. Scott W. Hayashi		2.50		2.25		2.00		1.75		1.75		1.75		1.75		(5)  		U.S. GDP Current				2.50		2.30		2.60		2.50		2.25		2.25		2.25

		Mr. Michael Y. Hamasu		4.25		3.00		3.00		3.25		3.25		3.25		3.25		(6)  		U.S. GDP Deflator				4.25		3.00		3.00		3.25		3.25		3.25		3.25

		Ms. Kristi L. Maynard		2.80		2.00		2.00		2.00		2.00		2.00		2.00		(7)  		Total Wages				3.00		3.25		3.50		3.50		3.50		3.50		3.50		 will use mean forecast if not provided

		Mean Response		3.14		2.71		2.47		2.44		2.36		2.35		2.36		(8)  		Visitor Exp				0.50		1.10		1.25		1.50		1.50		1.50		1.50

																		(9)  		HI GDP (Real)				1.10		1.25		1.25		1.50		1.00		1.00		1.00

																		(1)  		HI TPI (Real)				2.00		2.50		2.25		2.25		2.25		2.00		2.00

		TOTAL WAGES																		tpi (nominal)		97,676		101,871		107,550		112,720		118,137		123,211		128,189		133,368

		FY		2026		2027		2028		2029		2030		2031		2032				cpi (Hon)		333.6		341.1		351.3		360.1		369.1		376.5		384.0		391.7

		Dr. Regina Ostergaard-Klem		3.50		3.50		3.00		3.00		3.00		3.00		3.00				tpi (real)		29,279		29,865		30,612		31,300		32,005		32,725		33,379		34,047

		Dr. Carl S. Bonham		4.13		3.49		3.06		3.32		3.44		3.28		3.28

		Ms. Marjorie A Bennett		2.00		2.90		2.60		2.40		2.50		2.40		2.50

		Mr. Kurt Kawafuchi		3.80		3.25		2.80		2.80		2.80		2.80		2.80				Economic Parameters

		Mr. Scott W. Hayashi		2.50		2.25		2.25		2.25		2.25		2.25		2.25				Ms. Kristi L. Maynard								45891.0						Current Estimates

		Mr. Michael Y. Hamasu		3.00		3.25		3.50		3.50		3.50		3.50		3.50		 		# 2				Forecast

		Ms. Kristi L. Maynard		3.00		3.00		3.00		3.00		3.00		3.00		3.00						2025		2026		2027		2028		2029		2030		2031		2032

		Mean Response		3.13		3.09		2.89		2.90		2.93		2.89		2.90				HI TPI (Nominal)				5.04		4.03		3.02		3.02		3.02		3.02		3.02		5/27/2020:		"IF" condition removed b/c of zero growth rate for CPI and/or Real TPI

																		(2)  		Construction				5.00		4.00		3.00		3.00		3.00		3.00		3.00		8/31/2021:		Instead of removing "IF" condition due to zero growth rate for CPI and/or Real TPI, 

																		(3)  		CPI (Hon)				4.00		3.00		2.00		2.00		2.00		2.00		2.00				entering HI TPI (Real) with 10 dec places & 1.								  ===>  0.0000000001

		VISITOR EXPENDITURES																(4)  		Visitor Arrivals				1.00		2.00		2.00		2.00		2.00		2.00		2.00

		FY		2026		2027		2028		2029		2030		2031		2032		(5)  		U.S. GDP Current				4.00		4.50		4.00		4.00		4.00		4.00		4.00				 

		Dr. Regina Ostergaard-Klem		1.50		2.00		2.50		2.50		2.50		2.50		2.50		(6)  		U.S. GDP Deflator				2.80		2.00		2.00		2.00		2.00		2.00		2.00

		Dr. Carl S. Bonham		-0.74		4.07		4.77		4.73		3.83		3.08		3.08		(7)  		Total Wages				3.00		3.00		3.00		3.00		3.00		3.00		3.00

		Ms. Marjorie A Bennett		-0.20		1.00		1.20		1.30		1.40		1.30		1.30		(8)  		Visitor Exp				3.00		4.00		4.00		4.00		4.00		4.00		4.00

		Mr. Kurt Kawafuchi		1.50		1.30		1.80		2.00		2.25		2.25		2.25		(9)  		HI GDP (Real)				1.00		1.00		1.00		1.00		1.00		1.00		1.00

		Mr. Scott W. Hayashi		-1.25		0.00		1.00		1.50		2.00		2.00		2.00		(1)  		HI TPI (Real)				1.00		1.00		1.00		1.00		1.00		1.00		1.00

		Mr. Michael Y. Hamasu		0.50		1.10		1.25		1.50		1.50		1.50		1.50				tpi (nominal)		97,676		102,599		106,733		109,957		113,278		116,699		120,223		123,854

		Ms. Kristi L. Maynard		3.00		4.00		4.00		4.00		4.00		4.00		4.00				cpi (Hon)		333.6		346.9		357.4		364.5		371.8		379.2		386.8		394.5

		Mean Response		0.62		1.92		2.36		2.50		2.50		2.38		2.38				tpi (real)		29,279		29,572		29,868		30,167		30,468		30,773		31,081		31,391





		TPI (Real)																		Economic Parameters

		FY		2026		2027		2028		2029		2030		2031		2032				Mean Forecast of Council Members

		Dr. Regina Ostergaard-Klem		1.80		1.80		2.00		2.00		2.00		2.00		2.00		 						Forecast

		Dr. Carl S. Bonham		-0.09		0.33		0.97		1.30		1.48		1.35		1.35						2025		2026		2027		2028		2029		2030		2031		2032

		Ms. Marjorie A Bennett		0.00		1.00		2.00		2.60		2.10		2.10		2.10				HI TPI (Nominal)				4.44		4.87		4.38		4.33		4.12		4.03		4.03

		Mr. Kurt Kawafuchi		3.00		3.00		1.80		1.80		1.80		1.80		1.80		(2)  		Construction				4.47		2.95		2.48		2.46		2.14		1.78		1.79				 

		Mr. Scott W. Hayashi		4.00		3.00		3.00		3.00		3.00		3.00		3.00		(3)  		CPI (Hon)				2.73		3.01		2.47		2.29		2.14		2.10		2.10

		Mr. Michael Y. Hamasu		2.00		2.50		2.25		2.25		2.25		2.00		2.00		(4)  		Visitor Arrivals				0.92		1.98		2.48		2.60		2.49		2.32		2.34

		Ms. Kristi L. Maynard		1.00		1.00		1.00		1.00		1.00		1.00		1.00		(5)  		U.S. GDP Current				3.28		3.35		3.19		3.22		3.23		3.14		3.14

		Mean Response		1.67		1.80		1.86		1.99		1.95		1.89		1.89		(6)  		U.S. GDP Deflator				3.14		2.71		2.47		2.44		2.36		2.35		2.36

																		(7)  		Total Wages				3.13		3.09		2.89		2.90		2.93		2.89		2.90				 

																		(8)  		Visitor Exp				0.62		1.92		2.36		2.50		2.50		2.38		2.38

		HAWAII GDP (Real)																(9)  		HI GDP (Real)				0.99		1.08		1.23		1.31		1.27		1.23		1.23

		FY		2026		2027		2028		2029		2030		2031		2032		(1)  		HI TPI (Real)				1.67		1.80		1.86		1.99		1.95		1.89		1.89

		Dr. Regina Ostergaard-Klem		1.50		1.50		1.50		1.50		1.50		1.50		1.50				tpi (nominal)		97,676		102,017		106,987		111,671		116,508		121,314		126,200		131,284

		Dr. Carl S. Bonham		-0.14		0.31		1.25		1.42		1.38		1.09		1.09				cpi (Hon)		333.6		342.7		353.0		361.7		370.0		377.9		385.9		394.0

		Ms. Marjorie A Bennett		1.99		1.99		1.99		1.75		1.75		1.75		1.75				tpi (real)		29,279		29,769		30,306		30,870		31,485		32,098		32,706		33,325

		Mr. Kurt Kawafuchi		1.50		1.25		1.10		1.25		1.25		1.25		1.25

		Mr. Scott W. Hayashi		0.00		0.25		0.50		0.75		1.00		1.00		1.00				 				 		 		 		 		 		 		 				 

		Mr. Michael Y. Hamasu		1.10		1.25		1.25		1.50		1.00		1.00		1.00		 		 		 		 		 		 		 		 		 		 				 

		Ms. Kristi L. Maynard		1.00		1.00		1.00		1.00		1.00		1.00		1.00		 		 		 		 		 		 		 		 		 		 

		Mean Response		0.99		1.08		1.23		1.31		1.27		1.23		1.23		 		 		 		 		 		 		 		 		 		 
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				Dependent Variables																						Independent Variables

		   FY		GE_Wkd		IND		 CORP		  INS		  LIQ		  TOB_Adj		  PSC		  INH		 BANK_Adj		 MISC		TAT		   GDPDEFL		    GDPCUR		    GDPCON		CONSTR_Wkd		  VISEXP		 DLYVIS		CPI-U		  TPI		   CYWAGES		  VISARR		CONVEY		   FY

		1967		104.500		63.600		10.500		3.900		5.800		4.700		9.000		1.600		1.700		0.161				17.3		837.0		4,842.8		367.5		327.8		24.3		35.8		2,685.1		932.7		973.9		0.088		1967

		1968		114.400		70.300		11.200		5.100		6.300		5.000		10.500		1.600		1.500		0.170				17.9		898.0		5,022.1		394.6		408.9		30.0		37.7		2,987.8		1,002.0		1,215.9		0.264		1968

		1969		137.070		86.496		13.749		5.229		7.025		5.398		10.841		3.413		1.438		0.176				18.7		980.0		5,240.9		541.7		497.3		34.7		38.7		3,402.6		1,143.6		1,430.5		0.406		1969

		1970		162.725		105.016		14.578		6.096		7.482		5.803		14.105		2.324		2.152		0.187		4.560		19.7		1,047.0		5,314.5		748.8		527.6		37.0		40.5		3,943.9		1,958.2		1,502.9		0.412		1970

		1971		177.841		116.231		12.876		7.317		8.385		6.438		13.620		4.428		2.301		0.195		12.000		20.7		1,117.0		5,396.5		734.0		677.4		38.9		42.2		4,417.7		2,244.0		1,874.4		0.484		1971

		1972		186.351		120.059		11.766		8.278		9.426		6.527		15.661		3.635		3.078		0.210		12.960		21.7		1,216.0		5,610.5		675.7		779.0		45.4		44.1		4,769.8		2,384.8		2,046.2		0.611		1972

		1973		210.700		134.930		12.888		9.150		10.229		7.143		18.335		2.100		3.743		0.232		15.000		22.6		1,353.0		5,980.6		820.3		929.5		54.7		45.3		5,358.7		2,531.7		2,438.2		0.869		1973

		1974		244.309		151.732		18.166		9.534		11.414		8.305		21.162		2.661		3.630		0.255		17.520		24.3		1,483.0		6,113.5		952.3		1,136.9		61.6		48.7		5,922.2		2,842.0		2,746.7		1.037		1974

		1975		287.210		168.670		31.505		9.886		12.783		8.706		24.668		3.479		3.320		0.275		20.760		26.7		1,607.0		6,009.8		1,143.1		1,285.7		65.0		54.1		6,674.6		3,114.1		2,795.6		0.709		1975

		1976		309.615		184.916		32.862		16.082		15.010		9.574		28.583		3.254		2.492		0.297		24.480		28.6		1,786.0		6,246.1		1,067.8		1,487.9		70.8		58.0		7,193.9		3,417.4		3,002.3		0.827		1976

		1977		341.020		203.018		22.744		13.322		16.222		10.311		31.201		4.104		4.861		0.319		27.720		30.2		1,966.0		6,510.0		923.6		1,753.4		79.1		60.4		7,765.3		3,685.8		3,349.2		0.894		1977

		1978		367.321		227.216		23.836		15.744		18.044		10.976		33.401		4.042		5.159		0.350		30.120		32.2		2,204.0		6,852.2		947.6		1,970.0		87.4		64.3		8,455.4		3,996.7		3,508.2		1.309		1978

		1979		430.501		264.557		32.273		18.466		20.434		11.856		33.925		4.141		7.602		0.361		37.680		34.6		2,497.0		7,209.8		1,204.1		2,349.3		95.4		70.3		9,516.9		4,457.5		3,831.7		1.858		1979

		1980		498.293		311.585		42.424		22.240		23.400		12.759		32.458		4.328		7.836		0.388		41.760		37.7		2,745.0		7,287.6		1,492.3		2,713.4		97.6		78.8		10,756.0		4,983.1		3,962.2		2.269		1980

		1981		548.914		334.570		46.955		23.973		25.700		13.799		50.150		4.589		5.790		0.371		43.920		41.3		3,032.0		7,342.1		1,595.2		3,028.0		96.1		87.2		12,086.1		5,576.3		3,924.6		1.990		1981

		1982		576.927		283.000		39.314		27.757		27.400		14.011		56.987		5.106		3.888		0.353		48.120		44.5		3,287.0		7,381.0		1,463.4		3,444.1		100.5		94.8		12,692.2		6,002.0		4,083.4		1.446		1982

		1983		601.127		347.016		24.467		26.356		29.100		17.609		66.395		6.416		-2.441		0.361		52.560		46.7		3,455.0		7,393.6		1,307.9		3,745.7		106.5		98.5		13,811.0		6,382.0		4,268.2		1.515		1983

		1984		649.975		403.076		36.431		26.606		31.400		19.949		59.559		6.652		0.547		0.383		54.960		48.4		3,850.0		7,953.1		1,333.4		4,179.8		113.1		101.3		14,923.3		6,742.9		4,632.1		1.797		1984

		1985		686.310		429.256		44.837		28.705		28.500		19.717		62.305		12.260		3.881		0.420		65.880		50.1		4,190.0		8,363.9		1,141.5		4,752.5		117.2		105.4		15,988.3		7,050.5		4,827.2		1.861		1985

		1986		733.288		467.206		39.589		34.609		33.500		19.741		70.265		5.971		4.934		0.430		67.560		51.4		4,471.0		8,702.8		1,700.0		5,522.5		124.2		108.2		16,911.7		7,629.7		5,227.9		1.947		1986

		1987		817.525		542.689		61.517		35.949		36.800		19.060		61.792		5.178		15.276		0.433		67.680		52.4		4,698.0		8,965.4		1,828.8		6,192.3		133.1		111.6		17,937.6		8,068.4		5,578.4		3.622		1987

		1988		919.796		626.009		66.017		38.009		38.201		21.318		63.587		7.314		12.036		0.467		67.279		54.0		5,039.0		9,336.0		2,216.2		7,450.7		137.3		118.3		19,461.2		8,976.6		5,919.2		4.211		1988

		1989		1,024.978		767.589		72.339		33.414		38.609		24.413		64.846		6.675		15.761		0.514		75.973		56.1		5,452.0		9,711.5		2,834.8		8,696.0		152.9		124.9		21,503.0		9,884.8		6,362.5		5.183		1989

		1990		1,176.687		695.098		74.858		36.892		40.336		23.496		69.650		16.329		19.893		3.421		82.438		58.2		5,819.0		9,998.4		3,617.6		8,976.9		159.8		133.3		24,052.1		10,991.8		6,593.1		8.077		1990

		1991		1,283.462		872.734		95.947		45.061		40.795		26.263		74.856		11.861		20.433		0.852		79.221		60.3		6,045.0		10,016.7		4,381.8		9,224.3		148.1		143.8		25,811.0		12,330.5		6,475.6		5.658		1991

		1992		1,289.998		906.982		43.781		60.382		41.492		27.384		82.255		16.416		23.987		0.732		79.976		62.0		6,326.0		10,195.3		4,183.6		9,798.5		152.4		151.5		27,394.6		13,159.2		6,650.1		4.020		1992

		1993		1,302.919		922.912		29.344		66.869		39.349		32.239		86.229		11.771		23.783		0.704		80.308		63.4		6,696.0		10,555.3		3,848.3		8,904.0		150.5		157.5		29,221.7		13,953.9		6,280.2		3.760		1993

		1994		1,332.248		962.543		38.995		63.726		38.997		32.658		92.292		28.120		29.434		0.656		76.521		64.9		7,065.0		10,888.7		3,481.6		9,278.2		150.9		162.5		29,590.0		14,278.3		6,168.6		7.665		1994

		1995		1,363.262		925.704		30.249		62.271		38.362		35.386		100.505		16.438		17.048		0.750		98.040		66.3		7,472.0		11,276.2		3,188.1		10,606.7		156.5		166.3		30,614.4		14,384.4		6,416.0		6.952		1995

		1996		1,447.591		999.928		48.438		59.164		37.811		39.572		104.131		17.540		17.109		0.693		115.741		67.6		7,839.0		11,600.5		3,246.0		10,817.8		159.7		169.9		30,828.9		14,450.4		6,740.4		5.669		1996

		1997		1,441.485		976.311		57.839		55.847		38.347		36.427		114.364		22.169		9.731		0.647		125.455		68.8		8,318.0		12,096.6		3,095.6		10,250.6		156.4		171.6		31,155.6		14,590.9		6,691.9		6.007		1997

		1998		1,425.352		1,083.651		46.209		59.443		38.894		36.098		120.326		19.645		15.546		0.543		127.076		69.7		8,816.0		12,643.4		2,968.7		10,473.7		158.6		171.9		32,090.8		15,156.3		6,726.0		6.926		1998

		1999		1,447.278		1,068.711		42.643		52.493		38.508		42.281		121.143		28.738		9.772		0.576		136.533		70.6		9,338.0		13,229.5		2,974.0		9,784.8		159.7		171.9		32,744.9		15,489.0		6,614.9		7.693		1999

		2000		1,536.229		1,064.556		68.215		68.659		39.000		42.341		119.505		22.784		7.057		0.755		168.568		71.8		9,959.0		13,861.5		3,340.5		10,087.6		167.1		174.9		34,412.7		15,995.3		6,896.8		9.529		2000

		2001		1,660.039		1,104.819		60.793		72.113		37.783		55.074		134.583		17.541		-0.294		0.704		177.164		73.6		10,456.0		14,208.0		3,701.3		9,796.6		167.7		177.4		36,333.8		16,885.2		6,877.3		10.509		2001

		2002		1,646.833		1,071.591		45.477		67.941		39.091		65.547		93.406		16.624		7.164		0.607		157.634		74.9		10,732.0		14,325.3		4,006.1		9,594.8		153.7		179.4		37,805.6		17,387.9		6,035.3		9.820		2002

		2003		1,762.699		1,038.107		8.262		73.240		41.186		61.976		114.115		15.524		5.841		0.665		170.865		76.2		11,133.0		14,604.0		4,550.3		10,024.1		168.5		181.8		39,791.2		18,227.7		6,332.7		11.130		2003

		2004		1,900.377		1,168.953		56.653		78.142		41.250		60.308		99.505		9.830		17.966		0.679		181.848		78.0		11,844.0		15,193.1		4,513.9		10,290.5		166.6		187.5		42,043.8		19,189.9		6,668.0		15.767		2004

		2005		2,136.603		1,381.480		85.605		83.077		43.737		60.056		108.686		12.712		10.520		0.781		198.774		80.2		12,631.0		15,739.6		5,602.1		11,024.6		178.6		193.5		45,397.1		20,567.0		7,168.5		24.583		2005

		2006		2,355.316		1,550.596		130.010		88.068		45.955		62.019		120.679		4.017		18.324		0.534		216.996		82.9		13,455.0		16,235.0		6,765.5		12,073.1		189.0		203.5		48,620.7		21,917.4		7,510.8		59.201		2006

		2007		2,595.762		1,560.286		81.834		92.196		46.034		60.156		124.017		0.595		18.599		0.525		224.931		85.2		14,132.0		16,577.9		7,983.8		12,456.3		189.2		214.5		51,579.2		23,320.7		7,508.8		46.887		2007

		2008		2,578.787		1,544.835		85.081		95.742		45.620		59.601		127.481		0.164		20.212		0.586		229.378		87.2		14,713.0		16,878.1		7,833.1		12,304.8		185.5		224.9		54,651.9		24,674.6		7,323.6		43.421		2008		CYWAGES

		2009		2,417.580		1,339.056		53.522		93.720		47.242		54.968		126.069		0.274		28.075		0.535		210.614

chowy: chowy:
8/24/16 removed TAT fees b/c fees are part of the MISC		88.5		14,580.0		16,476.9		7,496.5		10,220.0		164.8		229.2		55,582.3		25,171.4		6,367.5		23.772		2009		cy2008

		2010		2,316.434		1,342.010		57.886

chowy: chowy:
8/24/16 Made clear on how we got the number, so chgd the calculated number to a formula.		104.721		44.074		47.502		157.661		0.000		20.666		0.783		198.845

roussld: roussld:
TAT at 7.25% on all rentals		88.9		14,711.0		16,539.0		5,766.5		9,992.1		168.9		232.9		55,801.6		24,436.9		6,591.8		40.634		2010		cy2009

		2011		2,495.807		1,433.253		35.873		140.456		48.054		51.672

roussld: roussld:
Tobacco tax series set at 5 cents per cigarette.		117.940		6.899		31.677		0.948

roussld: roussld:
misc in eviews is only .948.  misc equation is used to predict misc plus fuel taxes allocated to the General Fund.		229.756

roussld: roussld:
TAT at 7.25% on all rentals		90.5		15,340.0		16,947.5		5,707.6		11,724.7		183.9		238.9		58,102.2		24,439.8		7,087.2		47.906		2011		cy2010

		2012		2,697.951		1,540.604		73.027		117.617

chowy: chowy:
8/24/16 correction		48.854		43.374		150.528		14.125		21.729

Dept. of Taxation: Dept. of Taxation:
Includes $6.1 million of P&I and $16.5 that Was removed to an escrow account		0.683		259.629

roussld: roussld:
TAT at 7.25% on all rentals		92.3		15,941.0		17,266.5		6,318.0		13,081.5		193.6		247.0		60,278.1		25,182.5		7,513.6		42.106		2012		cy2011

		2013		2,944.487		1,735.499		100.988		131.906		48.962		39.963		163.930		14.886		20.673		0.672		368.556

roussld: roussld:
Total TAT		94.0		16,529.0		17,583.1		7,577.9		14,471.6		203.5		251.8		61,423.6		26,219.5		8,020.0		54.686		2013		cy2012

		2014		2,880.541		1,745.810		87.021		137.179		48.305		38.044		166.179		14.789		38.983		0.707		395.229		95.6		17,216.0		18,005.2		7,052.6		14,481.7		204.1		255.3		63,390.6		27,069.2		8,046.1		75.831		2014		cy2013

		2015		3,048.207		1,988.194		52.319		145.679		50.281		40.578		163.481		12.071		19.930		0.755		420.970		96.9		18,015.0		18,589.3		7,485.9		14,966.1		210.5		258.5		66,788.4		28,277.7		8,399.6		78.702		2015		cy2014

		2016		3,206.154		2,116.859		93.036		153.173		50.590		39.092		152.760		49.613		14.691		0.708		446.781		97.7		18,519.0		18,954.0		8,037.1		15,192.9		215.0		263.3		69,500.0		29,794.5		8,675.6		66.083		2016		cy2015

		2017		3,239.225		2,095.898		173.665		164.688		51.167		38.771		122.159		18.968		11.174		0.755		508.357		99.1		19,175.0		19,352.3		8,556.5		16,271.8		223.3		268.6		72,260.0		31,170.3		9,016.9		94.536		2017		cy2016

		2018		3,395.566		2,430.356		131.119		159.814		51.383		37.663		117.641		29.351		15.712		1.260		587.157

chowy: 8/30/18: Link to Table 7. Adjusted for tax rate chgd fr 9.25% to 10.25% eff 1/1/18. See Tbl 7.		101.1		20,160.0		19,936.0		9,002.4		17,349.8		236.9		274.2		74,443.1		32,417.7		9,612.0		100.603		2018		cy2017

		2019		3,541.389		2,568.616		163.676		173.844		51.913		35.162		126.691		18.921		26.808		0.882		600.309		103.2		21,057.0		20,401.2		9,699.0		17,342.4		241.8		279.8		76,855.8		33,451.3		9,969.8		86.040		2019		cy2018

		2020

chowy: Starting FY 2020, collections include SES		3,436.138		2,641.374		35.114		180.753		50.674		34.995		134.639		45.451		35.271		0.703		564.298		104.6		21,328.0		20,389.9		9,622.7		12,743.7		177.4		283.8		81,293.3		34,592.8		7,265.7		63.941		2020		cy2019

		2021		3,080.194		3,073.894		159.973		185.337		45.178		33.892		125.201		31.275		5.079

chowy: Before any Rfds, 
Tot Coll = 56.846
Rfd = 51.767		0.837		215.293		107.2		22,445.0		20,938.2		10,022.2		5,079.2		98.2		289.7		85,967.9		32,394.6		3,314.3		62.732		2021		cy2020

		2022		4,009.909		3,761.269		256.033		195.607		53.983		30.270		122.068		57.405		59.252		0.882		738.634		114.1		24,930.0		21,840.9		10,310.1		17,393.8		216.2		306.6		87,488.8		32,948.2		8,418.2		188.796		2022		cy2021

		2023		4,442.651		3,100.465		316.599		203.791		54.513		27.185		142.195		58.083		30.969		0.812		865.234		120.5		26,906.0		22,324.8		11,451.5		21,093.3		242.0		321.4		92,895.8		38,009.9		9,631.4		92.567		2023		cy2022

		2024		4,481.056		3,281.525		484.370		211.352		51.602		26.289		159.222		55.794		30.912		0.671		828.327		123.8		28,476.0		23,000.3		12,855.9		20,122.2

chowy: 8/26/21:  Q4 of FY20 & 1st-H of FY21 n/a. Est based on the latest COR's mean growth rates.		226.6		333.6		97,675.9		40,598.4		9,334.6		97.411		2024		cy2023

		2025		4,630.396		3,288.093		400.384		218.833		50.149		24.965		154.478		405.766		10.296		1.188		816.184		126.8		29,853.7		23,543.9		13,849.7

chowy: 09/03/23:  FY23 n/a.
Est based on the COR's Mean Est. for FY '23 in May '23.

09/01/22:  FY22 n/a.
Est based on the growth as of May Rep. (i.e. 10-mon due to 1-mon rept lag).		21,156.7

chowy: 8/26/21:  Q4 of FY20 & 1st-H of FY21 n/a. Est based on the latest COR's mean growth rates.		231.6		343.3		102,701.0

chowy: 09/02/25:  FY25 n/a for Sep Mtg.
Est based on the avg growth of 
CY24 (actual) and CY25 (COR Estimate in Jul'31 TPI mtg).		43,212.1		9,648.0		96.045		2025		cy2024

		2026																																														2026		cy2025

		2027																																														2027		cy2026

		2028																																														2028		cy2027

		2029

				GE_Wkd		IND		 CORP		  INS		  LIQ		  TOB_Adj		  PSC		  INH		 BANK_Adj		 MISC

Dept. of Taxation: all oth (fr coll rep = 
#1 permits & P/I fr fuel) + #2 ge fees + #3 tat fees + #4 rv fees (Per Don, rv fees should be allocated to GF starting FY12)
See Prelim for data		TAT		   GDPDEFL		    GDPCUR		    GDPCON		CONSTR_Wkd

chowy: Based on Tax Labi (1 mo Lag)		  VISEXP		 DLYVIS		CPI-U		  TPI		   CYWAGES

chowy: See Tbl 4		  VISARR		CONVEY		   FY						 NOTE: For Sep Mtg, Usually only 2 items don't have FY Data for just ended yr.

						gross before donations		FY03 adds $23M						based on rate of 5 cents						gross coll before sp fd		incl RV Fees		gross coll before sp fds		[2017=100]				[2017=100]		45660.0		45902.0		45902.0		45925.0		45902.0		45902.0		45902.0		45902.0								 1) CONSTR_Wkd				 2) TPI

								for restructuring						& net of sp fund												45902.0		45902.0		45902.0		7.73%		No Chg - 12/28/23								fy(nn)=cy(nn-1)				Gross minus rfd provided by RA

				FY14 & FY 15				12/30/20: IND & CORP incl the est. delay coll by SC ==> FY20 & FY21																								COR's Avg Est for FY 2024 in May'24 Mtg

				Allocated $55.5M to Hurricane Fd										based on rate of 5 cents

chowy: formula =  tob coll X 5/16																				

chowy: 8/26/21:  Q4 of FY20 & 1st-H of FY21 n/a. Est based on the latest COR's mean growth rates.						

chowy: 09/02/25:  FY25 n/a for Sep Mtg.
Est based on the avg growth of 
CY24 (actual) and CY25 (COR Estimate in Jul'31 TPI mtg).		

chowy: chowy:
8/24/16 Made clear on how we got the number, so chgd the calculated number to a formula.																								

chowy: Based on Tax Labi (1 mo Lag)		

chowy: chowy:
8/24/16 correction				

roussld: roussld:
Tobacco tax series set at 5 cents per cigarette.																												

chowy: See Tbl 4		

chowy: chowy:
8/24/16 removed TAT fees b/c fees are part of the MISC		

chowy: Starting FY 2020, collections include SES																						

roussld: roussld:
TAT at 7.25% on all rentals		

roussld: roussld:
misc in eviews is only .948.  misc equation is used to predict misc plus fuel taxes allocated to the General Fund.		

Dept. of Taxation: Dept. of Taxation:
Includes $6.1 million of P&I and $16.5 that Was removed to an escrow account				

roussld: roussld:
TAT at 7.25% on all rentals		FY03 adjusted from $22.341												13,849.7		<= formular		08/30/2024						FY 2025 = Col  P & Q + Col  T & U

				Net amt to GF in FY14 =		$   2,825.041								& gross coll before sp fds						In Jun 03, $16.5 transferred												45172.0

				Net amt to GF in FY15 =		$   2,992.707														to litigated claims fund from						 		 		TAX BASE		CONSTR_Wkd

				 		 								Tob_Adj						general fund												YTD as of May GET Coll Rept										08/30/2024		  TPI

														 						FY04 adjusted from $1.466										FY23		10,317.24										CY23 growth rate 		5.3%

						8/25/2016: Not sure why Don used gross or net for IND														by adding $16.5										FY22		9,467.02										CY24 COR's growth rate 		5.0%

						gross amt incl donations to sp fd: FYs 09,10, 11, 14 & 15																										8.98%										FY23 = Avg of CY22 & CY23 		5.2%

						net amt excl donations to sp fd: FYs 12 & 13														Per Tu, FY05 adjusted w/ a minus $28 million																								97,680.0		<= formular

						b/c FYs 14 & 15 are gross, will use GROSS for FY 16 & after.																								COR's Mean Est for FY '24 in May '24		773.22%

														 																Avg of 2 rates		391.10%		  VISEXP										 Note: Color for Yellow box: 255 192 0

						12/20/2018:  Due to TSM, IND & CORP are revised w/														8/25/2016: Not sure why Don used gross or net for BANK														COR's Mean Est. for FY 2024

						a new compiling method for FYs 17 & 18. 														gross amt: FYs 14 & 15														-3.28%		May'24 Mtg

						FYs 19 & after will be compilied w/ the same new method.														net of allocation of compli fd: FYs 11, 12 & 13														20,401.4		<= formular								08/30/2024		  TPI

						For FYs 17 & after, IND & CORP are not comparable w/ prior yrs.														b/c FYs 14 & 15 are gross, will use GROSS for FY 16 & after.																								See COR TPI Mtg in Aug

																																		FY 2020		FY 2021

						-502.146		FY 19 donations																										2020 Q2		2020 Q3		2020 Q4

																																Checked HTA:		NA		NA		789

																																						Partial amt. See below.



																																								$ (Mil)

																																						Oct-20		NA

						 																																Nov-20		338		US Only

																																						Dec-20		451		US Only

														1		27,210.82		54,068.29																				2-Mo Only		789		US Only

														2		622,262.00		726,454.29

														3		18,899.55		23,415.00

														4		2,980.00		7,970.00

														total		671,352.37		811,907.58

																0.671		0.812







MEAN_wk

		p:\cor\forecast\gf2509\ModelGF2509.xlsx																														2%		 <== GET current fy growth rate (info only, no impact on any cells)

		COR Workshop of 				 																				 

				ESTIMATES OF GENERAL FUND TAX REVENUE - MODEL 1																												-0%		 <== IND current fy growth rate (info only, no impact on any cells)

				Adjustments & Tax Credits below the Line

				Mean Forecast of Council Members																		(IN THOUSANDS OF DOLLARS)										0%		 <== Corp current fy growth rate (info only, no impact on any cells)

								BASE				ESTIMATE

								 		 		 		 		 		 		 		 		 										09/05/2023		Above the line Adj: Add est impact fr below the line

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032										For Legis revenue est which already has actual revenue impact, but still wants to have the est listed below the line.

				 		 						 		 		 		 		 		 		 		09/05/2024								FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

		 		General Excise & Use				$4,446,125		$4,562,002		$4,663,947		$4,673,656		$4,722,681		$4,777,995		$4,828,141		$4,867,461		$4,907,438		 Update Links for estimates by shifting to left by one col						GE				33,551		- 0		- 0		- 0		- 0		- 0		- 0

		FY20 incl delay payment

		FY21 excl delay payment		Income - Individual

Dept. of Taxation: Net Election Fd				3,280,416

Yvonne Y Chow: 9-8-24: Move Const. Rfd fr below line adj to above line net coll		3,288,541		3,288,093		3,616,249		3,933,291		4,261,368		4,592,425		4,936,640		5,308,034		IIT above line adj for FY24 & after				- 0		IIT		311,742

		FY20 incl dealy payment																								IIT above line adj for FY26 & after				- 0

		FY21 excl dealy payment		Income - Corporation				483,676		400,097		400,384		408,269		420,766		431,193		441,710		450,921		458,567		CIT above line adj for FY27 & after				- 0		CIT				- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Public Service Company				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302



				Insurance Premiums 

Dept. of Taxation: incl Adjustment to Cr				211,352		218,833		220,533		235,988		249,866		263,611		277,037		290,719		305,123		INS above line adj for FY24 & after				1,700



				Tobacco & Licenses

Dept. of Taxation: Adjust formula if not showing new tax rate impact				58,789		79,887		52,550

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		47,517

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		41,414

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		32,557

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		23,599

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		13,293

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		5,950

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		incl above the line adj of sp fds => net amt to GF												 



				Liquor & Permits				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124		 



				Banks & Other Fin Corps				28,912

Dept. of Taxation: net of $2 million to compliance resolution fund		10,296

Dept. of Taxation: net of $2 million to 
Compliance Resolution Fd = -2000		10,596		14,808		18,778		19,800		20,668		21,697		22,615		incl above the line adj of sp fds => net amt to GF						8/2016: net of $2M compli fd				2,000

																										Bank above line adj for FY24 & after				2,300

				Inheritance & Estate

Dept. of Taxation: 5/25/10
Figure for FY2011 may be too high - refunds may be due.				55,794

roussld: May need to be adjusted for subsequent refunds
		405,766

roussld: May need to be adjusted for subsequent refunds		405,766		416,762		427,057		437,477		447,801		458,324		469,141

		 

		 		Conveyance

Dept. of Taxation: net of Sp Fd Alloca Adjustment;

4/ Due to exp. of Act 222, SLH 2007, alloc to GF increases fr 15% to 35% from FY09 & after.				54,311

Dept. of Taxation: net of sp fund		52,945

Dept. of Taxation: net of sp fund		58,248		67,804		76,602		84,912		93,192		101,502		110,168		incl above the line adj of sp fds => net amt to GF						8/2016: the max limit of sp fds is applied.

																										all oth		ge fees		tat fees		rv fees		total

		 		Miscellaneous *

Dept. of Taxation: all oth (of monthly tx coll rep) + ge fees + tat fees + rv fees (Per Don, rv fees should be allocated to GF starting FY12)				672		18,590

Yvonne Y Chow: Link
		1,188		1,233		1,276		1,321		1,365		1,411		1,458		27,761		622,262		18,900		2,980		671,902

		 

		 		Transient  Accommodation Tax

Dept. of Taxation: TAT Gross w/o SES: See Rev Trend Rept's Prep file for Net Coll				810,642		804,869		832,344

Dept. of Taxation: Est. is based on the growth rate of  inflation & vis arr since 2012		852,986		875,164		896,956		917,765		939,241		939,241		SEP 2017:  LINK TO TABLE 7 - TAT COLL & DISTR, NOT THE REGRESSION RESULT BELOW

		 		GROSS TOTAL				$9,641,513		$10,046,451		$10,138,276		$10,549,904		$10,991,098		$11,441,315		$11,887,824		$12,335,711		$12,793,161		rounded base

				GROWTH RATE				3.9%

Dept. of Taxation: 9/1/2020: FORMULA		4.2%		0.9%		4.1%		4.2%		4.1%		3.9%		3.8%		3.7%

										 

				ADJUSTMENTS						 																May 2021: TAT adjustment is linked to Table 7 (i.e. w/o any leg adjustments. See Table02 -prep for model_2021.xlsx)

		9/3/2023: Copied fr tbl before updating tbl for new FYs. FY 2023 rates: 1.7% & -1.7%		TAT allocation & TAT				(95,168)		(94,258)

Dept. of Taxation: see STO p.8		(96,704)		(98,718)		(100,882)		(103,008)		(105,038)		(107,133)		(61,317)		May 2021: ALL ADJUSTMENTS FROM Table02 - prep for model_2021.xlsx

				INDIV: Tax Schedule & Tax brackets ( Act 46 ,2024, appl TY24 & after) 

Dept. of Taxation: Act 114, 2022: refundable & permanent
Act 163, 2023: fr 20% to 40% of Fed Cr				0

Dept. of Taxation: FY 23 constitutional rfd: 
Move to above line, 9-8-24		0		(596,600)		(740,100)		(922,700)		(1,052,600)		(1,262,300)		(1,347,500)		(1,453,218)		see Don's email - Suggested BTL adjustments and notes, 8/26/2016

				CORP: Research Cr & Ship Repair Cr & Renewable Fuel Cr								0		0		0		0		0		0		0		FY 2020 & FY 2021 IND & CORP incl delay payment adjustments

		FY 2022		Environmental Tax - MISC				21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968		9/5/2023: Est. base on the annu growth rate of last 2 yrs =						0.0%		<== Auto update table

		Above Line Total		GET: Exempt Medicare, Medicaid & TRICARE (Act 47,2024, appl TY25 & after) 				0		0		(33,551)		(77,484)		(80,963)		(84,525)		(88,219)		(92,074)		(96,098)

		$9,423,462		Bank: Low-Income Housing Cr (New Rules)				0		0		0		0		0		0		0		0		0

		Below Line Total		Cigarette and Tob Tax (Act 62,2023, eff 7/1/23 & after)				0		0		0		0		0		0		0		0		0				EITC Rev Impact of Act 114, 2022: Refundable & Permanent

		$9,358,848		 Act 58, SLH 2025				0		0		29,300		30,800		32,400		34,000		35,700		37,500		39,375				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030

				 Act 96, SLH 2025				0		0		43,300		89,600		90,400		91,200		90,900		89,600		91,800				(47,100)		(48,400)		(49,400)		(50,500)		(51,600)		(52,724)		(53,872)

		rounded base		NET TOTAL				$9,568,313		$9,974,161		9,505,989		9,775,970		10,031,321		10,348,350		10,580,835		10,938,072		11,335,671						3%		2%		2%		2%		2%		2%

				GROWTH RATE				4.0%

Dept. of Taxation: 9/1/2020: FORMULA		4.2%		-4.7%		2.8%		2.6%		3.2%		2.2%		3.4%		3.6%		811,162,547.68

																										716,904,833.94		94,257,713.74

		9,974,161.16

		(0.16)		TAT Allocations																								 

				Turtle Bay Special Fund								1,500		1,500		1,500		1,500		1,500		1,500		1,500		SEP 2018: LINK TO TABLE 7

				Convention Center Fund								11,000		11,000		11,000		11,000		11,000		11,000		11,000		 

				Tourism Emergency Special Fund								n/a		n/a		n/a		n/a		n/a		n/a		n/a				FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

				Land and Development								3,000		3,000		3,000		3,000		3,000		3,000		3,000		Total Sp Fd		15,500		15,500		15,500		15,500		15,500		15,500		15,500



				Mass Transit								81,204		83,218		85,382		87,508		89,538		91,633		45,817		Total Sp Fd + MTF		96,704		98,718		100,882		103,008		105,038		107,133		61,317



				Conveyance Allocations																								FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

		No need #1 to #3		Rental Housing Fd								50%		50%		50%		50%		50%		50%		50%		Max $38M/yr		48,706		53,627		58,190		62,342		66,503		70,610		74,837		update link

				Natural Area Reserve Fd								0%		0%		0%		0%		0%		0%		0%		over Max & go to GF		10,706		15,627		20,190		24,342		28,503		32,610		36,837

				Land Conservation Fd								10%		10%		10%		10%		10%		10%		10%		Max $5.1M/yr		9,741		10,725		11,638		12,468		13,301		14,122		14,967		update link		Act 9 (2020) changes the max fr $6.8M to $5.1M eff 7/1/2020 (FY2021)

				Total Sp Fd								60%		60%		60%		60%		60%		60%		60%		over Max & go to GF		4,641		5,625		6,538		7,368		8,201		9,022		9,867

				Share of GF Fd								40%		40%		40%		40%		40%		40%		40%		Additional amt to GF		15,347		21,252		26,728		31,710		36,704		41,632		46,704



				

chowy: #1) Inset the 5-row box. Need to be done 1st.
Starting from rows 64 to 68		

Dept. of Taxation: Net Election Fd				

Yvonne Y Chow: 9-8-24: Move Const. Rfd fr below line adj to above line net coll		Goal for below-the-line rates (%)																<== Sep 2024 mtg: Above the Line Estimate + 2 Adj ( TAT & ERT MISC). See Row 26 in Tbl

												9,974,161		9,505,989		9,775,970		10,031,321		10,348,350		10,580,835		10,938,072

		#2)   [ FINAL ]    =====>		Reminder: Add 'FINAL' to file name in the 1st sht						should be ZERO		(468,172)		269,981		255,351		317,029		232,485		357,237		397,599

		#3)   [ =Indicators!A1 ] ===>		p:\cor\forecast\gf2509\ModelGF2509.xlsx						check FINAL %		-4.694%		2.840%		2.612%		3.160%		2.247%		3.376%		3.635%



				Mean Economic Indicators

				Mean Forecast of Council Members

																				

chowy: usually 5 or 6 dec pts		

Dept. of Taxation: incl Adjustment to Cr		

Dept. of Taxation: Adjust formula if not showing new tax rate impact								

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		

Dept. of Taxation: net of $2 million to compliance resolution fund		

Dept. of Taxation: 5/25/10
Figure for FY2011 may be too high - refunds may be due.														

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		

Dept. of Taxation: net of $2 million to 
Compliance Resolution Fd = -2000										

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		

roussld: May need to be adjusted for subsequent refunds
		

Dept. of Taxation: net of Sp Fd Alloca Adjustment;

4/ Due to exp. of Act 222, SLH 2007, alloc to GF increases fr 15% to 35% from FY09 & after.																		

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		

roussld: May need to be adjusted for subsequent refunds		GDPDEFL		GDPCUR		GDPCON		CONSTR		VISEXP		DLYVIS		CPI-U		TPI (nominal)		CYWAGES		VISARR		TPI (real)

				2026		3.14		3.28		0.14		4.47		0.62				2.73		5.89		3.13		0.92		1.67		Yr 1								TPI (nominal)

				2027		2.71		3.35		0.64		2.95		1.92				3.01		4.96		3.09		1.98		1.80		Yr 2

				2028		2.47		3.19		0.72		2.48		2.36				2.47		4.16		2.89		2.48		1.86		Yr 3

				2029		2.44		3.22		0.78		2.46		2.50				2.29		3.89		2.90		2.60		1.99		Yr 4		Remove Adjustments for next meeting

				2030		2.36		3.23		0.87		2.14		2.50				2.14		3.60		2.93		2.49		1.95		Yr 5

				2031		2.35		3.14		0.79		1.78		2.38				2.10		3.49		2.89		2.32		1.89		Yr 6								 

				2032		2.36		3.14		0.78		1.79		2.38				2.10		3.50		2.90		2.34		1.89		Yr 7																										8/30/13 Note:  a. FYs 2015 - 2020 Incorrect formulas before;  b. INH & TAT are missing from equations but are added to Table 6A - see DR's email. 

				 								 										 																																TOTAL GENERAL FUND FORECAST - SINGLE EQUATION

				Note:    An automatic link was established between the highlighted range C113..L119 in this sheet and the range B20..H27 in the sheet "Indicators".  The data in the highlighted range 																																																		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032		 				`

				              will be automatically updated when any changes are made in the range B20..H27 of the sheet "Indicators."																																																		8,803,194		8,798,721		9,105,424		9,483,704		9,861,837		10,250,674		10,657,074		 

				Deviation																																																								4,509,801		2014		1.04168				4,511,497

																																																												4,499,638		2015		1.03933				4,501,320

						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!																																										4,486,350		2016		1.03626				4,487,984

																																																												4,479,575		2017		1.03470				4,481,100

				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		 																																										4,480,068				1.03481				4,481,586

				     Benchmark																																																								4,329,348				1.00000				4,329,348

																																																												4,329,348				1.00000				4,329,346

				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!																																										4,329,348				1.00000				4,329,348

																																																												4,329,348				1.00000				4,329,348

				Difference		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		 																																										4,329,348				1.00000				4,329,348

																																		growth in GDPDEFL								Parameters for GF total		growth in visarr & growth in cpi								Equation: percentchange_gf				-0.1%		3.5%		4.2%		4.0%		3.9%		4.0%		 

		Parameters for DLOG(GE)

Dept. of Taxation: 05/11/23: Eviews eq 
=> "Percentage" 																						

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		

Dept. of Taxation: net of sp fund		

Dept. of Taxation: all oth (of monthly tx coll rep) + ge fees + tat fees + rv fees (Per Don, rv fees should be allocated to GF starting FY12)						

Dept. of Taxation: net of sp fund		Parameters for DLOG(IND)

Dept. of Taxation: 05/11/23: Eviews eq 
=> "Percentage" 		

Dept. of Taxation: TAT Gross w/o SES: See Rev Trend Rept's Prep file for Net Coll						

Yvonne Y Chow: Link
		Parameters for (CORP)		

Dept. of Taxation: 03/03/24 Eviews eq => "UCLA" w/ 2 NEW Chg: 1) Chg D03 = 0 (i.e. same as remove it fr the equation) & 2) Shift the link of CORP(-1) equation down by 1 cell. e.g. FY24's link chg fr row 152 minus row 151 to row 153 minus row 152. Updated link for outyears.		Parameters for DLOG(PSC)				Parameters for DLOG(INS)				Parameters for DLOG(TOB)				Parameters for DLOG(LIQ)				Parameters for D(BANK)

Dept. of Taxation: 05/11/23: Eviews eq 
=> "Bank_Change" 				Parameters for INH				Parameters for DLOG(MISC)						Parameters for TAT				Parameters for DLOG(CONVEY)				Parameters for DLOG(GF TOTAL)				 						 		 

		C		0.005411		DLOG(VISARR)		0.457673		VISARR		-0.006851		DLOG(GDPDEFL)		2.120944		DLOG(TPI)		1.423885		C		-0.035964		C		-0.035964		D(BANK(-1))		-0.048087		 		 		DLOG(VISARR)		0.099787		dlog(tpi)		 		 		DLOG(TPI) 		1.715484		DLOG(CONSTR)				0.136337		 						 

		DLOG(VISARR)		0.212577		DLOG(TPI)		1.769295		D(TPI)				 		 		 		 		DLOG(GDPCON)		0.367294		DLOG(VISARR)		0.367294		D(CONSTR(-1))		0.002997		 		 		DLOG(GDPDEFL)		1.319788		dlog(constr)		 		 		 		 		DLOG(VISARR)				0.058932		 						 

		DLOG(CONSTR)		0.677649		DLOG(GDPDEFL)		0.110054		D03				 		 		 		 		DLOG(TOB(-1))		1.887282		DLOG(GDPDEFL) 		1.887282		DLOG(TPI)		-0.000070		 		 		 				dlog(visarr)		 		 		 		 		DLOG(TPI)				0.885546		 						 

		DLOG(TPI)		-0.408630		C				CONSTR		0.034128		 		 		 		 		 		 		 		 		 		 		  		 		 				dlog(tpi(-1))		 		 		 		 		 				 		 

		D_GE				D90, D03 & D07_09				D06   TPI		-0.002																																								D91 & D07_09				-0.060510

		Mean Forecast of Council Members				Dependent Variables																						Independent Variables

				   FY		GE_Wkd		IND		 CORP		  INS		  LIQ		  TOB_Adj		  PSC		  INH		 BANK_Adj		 MISC		TAT		   GDPDEFL		    GDPCUR		    GDPCON		CONSTR_Wkd		  VISEXP		 DLYVIS		CPI-U		  TPI		   CYWAGES		  VISARR		CONVEY

		|		1967		104.500		63.600		10.500		3.900		5.800		4.700		9.000		1.600		1.700		0.161		0.000		17.3		837.0		4,842.8		367.5		327.8		24.3		35.8		2,685.1		932.7		973.9		0.088		1967

		|		1968		114.400		70.300		11.200		5.100		6.300		5.000		10.500		1.600		1.500		0.170		0.000		17.9		898.0		5,022.1		394.6		408.9		30.0		37.7		2,987.8		1,002.0		1,215.9		0.264		1968

		|		1969		137.070		86.496		13.749		5.229		7.025		5.398		10.841		3.413		1.438		0.176		0.000		18.7		980.0		5,240.9		541.7		497.3		34.7		38.7		3,402.6		1,143.6		1,430.5		0.406		1969

		|		1970		162.725		105.016		14.578		6.096		7.482		5.803		14.105		2.324		2.152		0.187		4.560		19.7		1,047.0		5,314.5		748.8		527.6		37.0		40.5		3,943.9		1,958.2		1,502.9		0.412		1970

		|		1971		177.841		116.231		12.876		7.317		8.385		6.438		13.620		4.428		2.301		0.195		12.000		20.7		1,117.0		5,396.5		734.0		677.4		38.9		42.2		4,417.7		2,244.0		1,874.4		0.484		1971

		|		1972		186.351		120.059		11.766		8.278		9.426		6.527		15.661		3.635		3.078		0.210		12.960		21.7		1,216.0		5,610.5		675.7		779.0		45.4		44.1		4,769.8		2,384.8		2,046.2		0.611		1972

		|		1973		210.700		134.930		12.888		9.150		10.229		7.143		18.335		2.100		3.743		0.232		15.000		22.6		1,353.0		5,980.6		820.3		929.5		54.7		45.3		5,358.7		2,531.7		2,438.2		0.869		1973

		|		1974		244.309		151.732		18.166		9.534		11.414		8.305		21.162		2.661		3.630		0.255		17.520		24.3		1,483.0		6,113.5		952.3		1,136.9		61.6		48.7		5,922.2		2,842.0		2,746.7		1.037		1974

		|		1975		287.210		168.670		31.505		9.886		12.783		8.706		24.668		3.479		3.320		0.275		20.760		26.7		1,607.0		6,009.8		1,143.1		1,285.7		65.0		54.1		6,674.6		3,114.1		2,795.6		0.709		1975

		|		1976		309.615		184.916		32.862		16.082		15.010		9.574		28.583		3.254		2.492		0.297		24.480		28.6		1,786.0		6,246.1		1,067.8		1,487.9		70.8		58.0		7,193.9		3,417.4		3,002.3		0.827		1976

		|		1977		341.020		203.018		22.744		13.322		16.222		10.311		31.201		4.104		4.861		0.319		27.720		30.2		1,966.0		6,510.0		923.6		1,753.4		79.1		60.4		7,765.3		3,685.8		3,349.2		0.894		1977

		|		1978		367.321		227.216		23.836		15.744		18.044		10.976		33.401		4.042		5.159		0.350		30.120		32.2		2,204.0		6,852.2		947.6		1,970.0		87.4		64.3		8,455.4		3,996.7		3,508.2		1.309		1978

		|		1979		430.501		264.557		32.273		18.466		20.434		11.856		33.925		4.141		7.602		0.361		37.680		34.6		2,497.0		7,209.8		1,204.1		2,349.3		95.4		70.3		9,516.9		4,457.5		3,831.7		1.858		1979

		|		1980		498.293		311.585		42.424		22.240		23.400		12.759		32.458		4.328		7.836		0.388		41.760		37.7		2,745.0		7,287.6		1,492.3		2,713.4		97.6		78.8		10,756.0		4,983.1		3,962.2		2.269		1980

		Actual		1981		548.914		334.570		46.955		23.973		25.700		13.799		50.150		4.589		5.790		0.371		43.920		41.3		3,032.0		7,342.1		1,595.2		3,028.0		96.1		87.2		12,086.1		5,576.3		3,924.6		1.990		1981

		|		1982		576.927		283.000		39.314		27.757		27.400		14.011		56.987		5.106		3.888		0.353		48.120		44.5		3,287.0		7,381.0		1,463.4		3,444.1		100.5		94.8		12,692.2		6,002.0		4,083.4		1.446		1982

		|		1983		601.127		347.016		24.467		26.356		29.100		17.609		66.395		6.416		-2.441		0.361		52.560		46.7		3,455.0		7,393.6		1,307.9		3,745.7		106.5		98.5		13,811.0		6,382.0		4,268.2		1.515		1983

		|		1984		649.975		403.076		36.431		26.606		31.400		19.949		59.559		6.652		0.547		0.383		54.960		48.4		3,850.0		7,953.1		1,333.4		4,179.8		113.1		101.3		14,923.3		6,742.9		4,632.1		1.797		1984

		|		1985		686.310		429.256		44.837		28.705		28.500		19.717		62.305		12.260		3.881		0.420		65.880		50.1		4,190.0		8,363.9		1,141.5		4,752.5		117.2		105.4		15,988.3		7,050.5		4,827.2		1.861		1985

		|		1986		733.288		467.206		39.589		34.609		33.500		19.741		70.265		5.971		4.934		0.430		67.560		51.4		4,471.0		8,702.8		1,700.0		5,522.5		124.2		108.2		16,911.7		7,629.7		5,227.9		1.947		1986

		|		1987		817.525		542.689		61.517		35.949		36.800		19.060		61.792		5.178		15.276		0.433		67.680		52.4		4,698.0		8,965.4		1,828.8		6,192.3		133.1		111.6		17,937.6		8,068.4		5,578.4		3.622		1987

		|		1988		919.796		626.009		66.017		38.009		38.201		21.318		63.587		7.314		12.036		0.467		67.279		54.0		5,039.0		9,336.0		2,216.2		7,450.7		137.3		118.3		19,461.2		8,976.6		5,919.2		4.211		1988

		|		1989		1,024.978		767.589		72.339		33.414		38.609		24.413		64.846		6.675		15.761		0.514		75.973		56.1		5,452.0		9,711.5		2,834.8		8,696.0		152.9		124.9		21,503.0		9,884.8		6,362.5		5.183		1989

		|		1990		1,176.687		695.098		74.858		36.892		40.336		23.496		69.650		16.329		19.893		3.421		82.438		58.2		5,819.0		9,998.4		3,617.6		8,976.9		159.8		133.3		24,052.1		10,991.8		6,593.1		8.077		1990

		|		1991		1,283.462		872.734		95.947		45.061		40.795		26.263		74.856		11.861		20.433		0.852		79.221		60.3		6,045.0		10,016.7		4,381.8		9,224.3		148.1		143.8		25,811.0		12,330.5		6,475.6		5.658		1991

		|		1992		1,289.998		906.982		43.781		60.382		41.492		27.384		82.255		16.416		23.987		0.732		79.976		62.0		6,326.0		10,195.3		4,183.6		9,798.5		152.4		151.5		27,394.6		13,159.2		6,650.1		4.020		1992

		|		1993		1,302.919		922.912		29.344		66.869		39.349		32.239		86.229		11.771		23.783		0.704		80.308		63.4		6,696.0		10,555.3		3,848.3		8,904.0		150.5		157.5		29,221.7		13,953.9		6,280.2		3.760		1993

		|		1994		1,332.248		962.543		38.995		63.726		38.997		32.658		92.292		28.120		29.434		0.656		76.521		64.9		7,065.0		10,888.7		3,481.6		9,278.2		150.9		162.5		29,590.0		14,278.3		6,168.6		7.665		1994

		|		1995		1,363.262		925.704		30.249		62.271		38.362		35.386		100.505		16.438		17.048		0.750		98.040		66.3		7,472.0		11,276.2		3,188.1		10,606.7		156.5		166.3		30,614.4		14,384.4		6,416.0		6.952		1995

		|		1996		1,447.591		999.928		48.438		59.164		37.811		39.572		104.131		17.540		17.109		0.693		115.741		67.6		7,839.0		11,600.5		3,246.0		10,817.8		159.7		169.9		30,828.9		14,450.4		6,740.4		5.669		1996

		|		1997		1,441.485		976.311		57.839		55.847		38.347		36.427		114.364		22.169		9.731		0.647		125.455		68.8		8,318.0		12,096.6		3,095.6		10,250.6		156.4		171.6		31,155.6		14,590.9		6,691.9		6.007		1997

		|		1998		1,425.352		1,083.651		46.209		59.443		38.894		36.098		120.326		19.645		15.546		0.543		127.076		69.7		8,816.0		12,643.4		2,968.7		10,473.7		158.6		171.9		32,090.8		15,156.3		6,726.0		6.926		1998

		|		1999		1,447.278		1,068.711		42.643		52.493		38.508		42.281		121.143		28.738		9.772		0.576		136.533		70.6		9,338.0		13,229.5		2,974.0		9,784.8		159.7		171.9		32,744.9		15,489.0		6,614.9		7.693		1999

		|		2000		1,536.229		1,064.556		68.215		68.659		39.000		42.341		119.505		22.784		7.057		0.755		168.568		71.8		9,959.0		13,861.5		3,340.5		10,087.6		167.1		174.9		34,412.7		15,995.3		6,896.8		9.529		2000

		|		2001		1,660.039		1,104.819		60.793		72.113		37.783		55.074		134.583		17.541		-0.294		0.704		177.164		73.6		10,456.0		14,208.0		3,701.3		9,796.6		167.7		177.4		36,333.8		16,885.2		6,877.3		10.509		2001

		|		2002		1,646.833		1,071.591		45.477		67.941		39.091		65.547		93.406		16.624		7.164		0.607		157.634		74.9		10,732.0		14,325.3		4,006.1		9,594.8		153.7		179.4		37,805.6		17,387.9		6,035.3		9.820		2002

		|		2003		1,762.699		1,038.107		8.262		73.240		41.186		61.976		114.115		15.524		5.841		0.665		170.865		76.2		11,133.0		14,604.0		4,550.3		10,024.1		168.5		181.8		39,791.2		18,227.7		6,332.7		11.130		2003

		|		2004		1,900.377		1,168.953		56.653		78.142		41.250		60.308		99.505		9.830		17.966		0.679		181.848		78.0		11,844.0		15,193.1		4,513.9		10,290.5		166.6		187.5		42,043.8		19,189.9		6,668.0		15.767		2004

		|		2005		2,136.603		1,381.480		85.605		83.077		43.737		60.056		108.686		12.712		10.520		0.781		198.774		80.2		12,631.0		15,739.6		5,602.1		11,024.6		178.6		193.5		45,397.1		20,567.0		7,168.5		24.583		2005

		|		2006		2,355.316		1,550.596		130.010		88.068		45.955		62.019		120.679		4.017		18.324		0.534		216.996		82.9		13,455.0		16,235.0		6,765.5		12,073.1		189.0		203.5		48,620.7		21,917.4		7,510.8		59.201		2006

		|		2007		2,595.762		1,560.286		81.834		92.196		46.034		60.156		124.017		0.595		18.599		0.525		224.931		85.2		14,132.0		16,577.9		7,983.8		12,456.3		189.2		214.5		51,579.2		23,320.7		7,508.8		46.887		2007

		|		2008		2,578.787		1,544.835		85.081		95.742		45.620		59.601		127.481		0.164		20.212		0.586		229.378		87.2		14,713.0		16,878.1		7,833.1		12,304.8		185.5		224.9		54,651.9		24,674.6		7,323.6		43.421		2008

		|		2009		2,417.580		1,339.056		53.522		93.720		47.242		54.968		126.069		0.274		28.075		0.535		210.614		88.5		14,580.0		16,476.9		7,496.5		10,220.0		164.8		229.2		55,582.3		25,171.4		6,367.5		23.772		2009

		|		2010		2,316.434		1,342.010		57.886		104.721		44.074		47.502		157.661		0.000		20.666		0.783		198.845		88.9		14,711.0		16,539.0		5,766.5		9,992.1		168.9		232.9		55,801.6		24,436.9		6,591.8		40.634		2010

		|		2011		2,495.807		1,433.253		89.528		140.456		48.054		51.672		117.940		6.899		31.677		0.948		229.756		90.5		15,340.0		16,947.5		5,707.6		11,724.7		183.9		238.9		58,102.2		24,439.8		7,087.2		47.906		2011

		|		2012		2,697.951		1,540.604		148.134		117.617		48.854		43.374		150.528		14.125		21.729		0.683		259.629		92.3		15,941.0		17,266.5		6,318.0		13,081.5		193.6		247.0		60,278.1		25,182.5		7,513.6		42.106		2012

		|		2013		2,944.487		1,735.499		138.778		131.906		48.962		39.963		163.930		14.886		20.673		0.672		368.556		94.0		16,529.0		17,583.1		7,577.9		14,471.6		203.5		251.8		61,423.6		26,219.5		8,020.0		54.686		2013

		|		2014		2,880.541		1,745.810		156.756		137.179		48.305		38.044		166.179		14.789		38.983		0.707		395.229		95.6		17,216.0		18,005.2		7,052.6		14,481.7		204.1		255.3		63,390.6		27,069.2		8,046.1		75.831		2014

		|		2015		3,048.207		1,988.194		110.673		145.679		50.281		40.578		163.481		12.071		19.930		0.755		420.970		96.9		18,015.0		18,589.3		7,485.9		14,966.1		210.5		258.5		66,788.4		28,277.7		8,399.6		78.702		2015

		|		2016		3,206.154		2,116.859		176.168		153.173		50.590		39.092		152.760		49.613		14.691		0.708		446.781		97.7		18,519.0		18,954.0		8,037.1		15,192.9		215.0		263.3		69,500.0		29,794.5		8,675.6		66.083		2016

		|		2017		3,239.225		2,095.898		173.665		164.688		51.167		38.771		122.159		18.968		11.174		0.755		508.357		99.1		19,175.0		19,352.3		8,556.5		16,271.8		223.3		268.6		72,260.0		31,170.3		9,016.9		94.536		2017

		|		2018		3,395.566		2,430.356		131.119		159.814		51.383		37.663		117.641		29.351		15.712		1.260		587.157		101.1		20,160.0		19,936.0		9,002.4		17,349.8		236.9		274.2		74,443.1		32,417.7		9,612.0		100.603		2018

		|		2019		3,541.389		2,568.616		163.676		173.844		51.913		35.162		126.691		18.921		26.808		0.882		600.309		103.2		21,057.0		20,401.2		9,699.0		17,342.4		241.8		279.8		76,855.8		33,451.3		9,969.8		86.040		2019

		|		2020		3,436.138		2,641.374		35.114		180.753		50.674		34.995		134.639		45.451		35.271		0.703		564.298		104.6		21,328.0		20,389.9		9,622.7		12,743.7		177.4		283.8		81,293.3		34,592.8		7,265.7		63.941		2020

		|		2021		3,080.194		3,073.894		159.973		185.337		45.178		33.892		125.201		31.275		5.079		0.837		215.293		107.2		22,445.0		20,938.2		10,022.2		5,079.2		98.2		289.7		85,967.9		32,394.6		3,314.3		62.732		2021

				2022		4,009.909		3,761.269		256.033		195.607		53.983		30.270		122.068		57.405		59.252		0.882		738.634		114.1		24,930.0		21,840.9		10,310.1		17,393.8		216.2		306.6		87,488.8		32,948.2		8,418.2		188.796		2022

		Reminder for New FY:		2023		4,442.651		3,100.465		316.599		203.791		54.513		27.185		142.195		58.083		30.969		0.812		865.234		120.5		26,906.0		22,324.8		11,451.5		21,093.3		242.0		321.4		92,895.8		38,009.9		9,631.4		92.567		2023

		Update Link for Just Ended FY 		2024		4,481.056		3,281.525		484.370

Dept. of Taxation: 03/03/24 Eviews eq => "UCLA" w/ 2 NEW Chg: 1) Chg D03 = 0 (i.e. same as remove it fr the equation) & 2) Shift the link of CORP(-1) equation down by 1 cell. e.g. FY24's link chg fr row 152 minus row 151 to row 153 minus row 152. Updated link for outyears.		

Dept. of Taxation: Note for Adjustments
9/2/22: Check 'MEAN' sheet if links need update. Chk if adjustments link to correct tax type.										

Dept. of Taxation: Est. is based on the growth rate of  inflation & vis arr since 2012		

Dept. of Taxation: 9/1/2020: FORMULA		

Dept. of Taxation: Act 114, 2022: refundable & permanent
Act 163, 2023: fr 20% to 40% of Fed Cr						

Dept. of Taxation: see STO p.8		

Dept. of Taxation: FY 23 constitutional rfd: 
Move to above line, 9-8-24				211.352		51.602		26.289		159.222		55.794		30.912		0.671		828.327		123.8		28,476.0		23,000.3		12,855.9		20,122.2		226.6		333.6		97,675.9		40,598.4		9,334.6		97.411		2024

		 See/Copy fr formular fr last yr		2025		4,630.396		3,288.093		400.384		218.833		50.149		24.965		154.478		405.766		10.296		1.188		816.184

Dept. of Taxation: 5/28/24: chg CPI by multi 0		126.8		29,853.7		23,543.9		13,849.7		21,156.7		231.6		343.3		102,701.0		43,212.1		9,420.4		107.254		2025

		Forecast		2026		4,673.656		3,616.249		408.269		234.288		51.275		22.573		163.357		416.762		14.508		1.233		832.344		130.2		30,853.8		23,690.6		14,258.2		21,562.9		231.6		353.6		107,795.0		44,547.4		9,607.0		116.380		2026

		Update Link by shift up 1 row		2027		4,722.681		3,933.291		420.766		248.166		52.288		19.674		171.915		427.057		18.478		1.276		852.986		133.5		31,838.0		23,857.1		14,611.8		22,071.8		231.6		362.4		112,279.2		45,834.8		9,845.2		124.685		2027

		|		2028		4,777.995		4,261.368		431.193		261.911		53.314		15.466		180.811		437.477		19.500		1.321		875.164		136.7		32,863.2		24,038.7		14,971.3		22,623.5		231.6		370.7		116,646.9		47,164.0		10,101.2		133.006		2028

		|		2029		4,828.141		4,592.425		441.710		275.337		54.259		11.211		189.862		447.801		20.368		1.365		896.956		139.9		33,924.7		24,243.1		15,291.7		23,189.1		231.6		378.6		120,846.2		48,545.9		10,352.7		141.220		2029

		|		2030		4,867.461		4,936.640		450.921		289.019		55.177		6.315		199.325		458.324		21.397		1.411		917.765		143.2		34,989.9		24,430.2		15,563.9		23,741.0		231.6		386.5		125,063.7		49,948.9		10,592.9		149.674		2030

		|		2031		4,907.438		5,308.034		458.567		303.423		56.124		2.827		209.302		469.141		22.315		1.458		939.241		146.6		36,088.6		24,616.3		15,842.5		24,306.1		231.6		394.7		129,441.0		51,397.4		10,840.8		158.661		2031

		|		2032		4,933.992		5,308.034		466.379		303.423		54.106		0.395		209.302		469.141		23.081		1.458		939.241		146.6		36,088.6		24,616.3		15,842.5		24,306.1		231.6		394.7		129,441.0		51,397.4		10,840.8		158.661		2032

				 		GE_Wkd

chowy: For new FY, variables w/ yellow highlight are need to be updated their links to the growth rates of econ indicators, which are always in rows 68 to 74.
To double chk, use "Find" to see if there is any "69" in the 1st yr equations after manually chg "69" to "68" for the 1st yr.
New Rows:   rows 73 to 79.																								

Dept. of Taxation: 05/11/23: Eviews eq 
=> "Bank_Change" 		

Dept. of Taxation: 5/28/24: chg CPI by multi 0		

Dept. of Taxation: 9/1/2020: FORMULA																																										

Dept. of Taxation: 8/31/06
Per Tu, model forecast is too high.  So, use the same growth rate as GE to estimate.

		IND		 CORP		  INS		  LIQ		  TOB_Adj		  PSC		  INH		 BANK_Adj		 MISC		TAT		   GDPDEFL		    GDPCUR		    GDPCON		CONSTR_Wkd		  VISEXP		 DLYVIS		CPI-U		  TPI		   CYWAGES		  VISARR		CONVEY		FY

				% chg curr vs prior		3%		0%		-17%		4%		-3%		-5%		-3%		627%		-67%		77%		-1%

				Updated LINK ===>						See Corp below - Jan 2025 mtg										INH is estimated 		8/29/13 Note:  FY 2015 Incorrect formula before.  								8/29/13 Note:  Incorrect formulas before.  																8/29/13 Note:  Incorrect formulas before.  

				on 09/03/2024  ===>										 		 		 		as $19.6 million in 				8/29/13 Note:  FYs 2015 - 2020 Incorrect formulas before.  																										based on equation

																				FY2012, grown by																														not growth rate

		Note: Thick black border format								FY03 adds $23M										inflation after that

		 is applied to top of the 'Forecast' cell								for restructuring										date		FY03 adjusted from $22.341

																						In Jun 03, $16.5 transferred

																						to litigated claims fund from

																						general fund

																						FY04 adjusted from $1.466

										STO Corp												by adding $16.5

						FY02 adds $30mil (Act8) & $4.5mil (Act9)		2011		89.528

						FY03 minus $30mil wkd eff		2012		148.134												Per Tu, FY05 adjusted w/ a minus $28 million

						FY07 adds $30mil wkd eff		2013		138.778

								2014		156.756														MISC = all others from monthly

								2015		110.673														rep + GE fees + TAT fees + RV fees

								2016		176.168







										Jan 2025 mtg







Tbl 6A

				Table 6A																								<== Reminder: Change Title to Table 5A for Final Version

				ESTIMATES OF GENERAL FUND TAX REVENUE:  FY 2026 TO FY 2032																								Delete Col M & after

				Results Based on Input Mean Forecasts																								<== Replace Headers:  				 Copy & Paste Row 1 - 5 		( from Last Mtg )

				Line item projections generated by Tax Research & Planning Office to be consistent with the Council's forecast for the total General Fund tax revenues																								<== Update Date in Row 2:				September 4, 2025

Yvonne Y Chow: link to bottom left of tbl		<== link below ==> Update & Copy to Tbl Header =>										 SEP 05, 2024

				(in thousands of dollars)																								<= Chk Title Yr Range in Row 2:				FY 2025 TO FY 2031		 ( Update Row 2 Once/Yr )

				 				BASE				ESTIMATED																IMPORTANT: HIDE Rows After all the above are done. Can't do HIDE first.

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032				NOTE:  Final Table 5A ==> Hide Rows 22 to 29

																																

Yvonne Y Chow: IMPORTANT
HIDE Rows after all the above are done.
Can't do HIDE first.		General Excise and Use Tax				$4,446,125		$4,562,002		$4,630,396		$4,596,172		$4,641,718		$4,693,470		$4,739,922		$4,775,387		$4,811,340				And then,		 Delete Rows for "Check" at the bottom - starting from Rows 36.

				Individual Income Tax				3,280,416		3,288,541		2,691,493		2,876,149		3,010,591		3,208,768		3,330,125		3,589,140		3,854,816

				Corporate Income Tax				483,676		400,097		400,384		408,269		420,766		431,193		441,710		450,921		458,567

				Public Service Company Tax				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302						Create 3 Files: 		Extract Both Tbl 5A & Tbl 5B,  And then  Copy & Paste Both Sheets as Numbers  (Remove Formula)  

				Tax on Insurance Premiums				211,352		218,833		263,833		325,588		340,266		354,811		367,937		380,319		396,923								Final Tbls - 5A & 5B.xlsx		==>		Final Tbls - 5A & 5B.pdf						==>		Final Tbls - 5A - no title.pdf

				Cigarette and Tobacco Tax				58,789		79,887		52,550		47,517		41,414		32,557		23,599		13,293		5,950

				Liquor Tax				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124

				Tax on Banks and Other Financial Corps. 				28,912		10,296		39,896		45,608		51,178		53,800		56,368		59,197		61,990

				Inheritance and Estate Tax				55,794		405,766		405,766		416,762		427,057		437,477		447,801		458,324		469,141

				Conveyance Tax				54,311		52,945		58,248		67,804		76,602		84,912		93,192		101,502		110,168

				Miscellaneous Taxes*				22,639		40,558		23,156		23,201		23,244		23,289		23,333		23,379		23,426

				Transient  Accommodations Tax				715,475		710,611		735,640		754,268		774,282		793,948		812,727		832,108		877,925

				GENERAL FUND TOTAL				$9,568,313		$9,974,161		$9,505,989		$9,775,970		$10,031,321		$10,348,350		$10,580,835		$10,938,072		$11,335,671

				GROWTH RATE				4.0%		4.2%		-4.7%		2.8%		2.6%		3.2%		2.2%		3.4%		3.6%



				Model 3

				SINGLE EQUATION				$9,568,313		$9,974,161		$9,409,016		$9,294,534		$9,447,867		$9,725,172		$9,920,414		$10,250,600		$10,607,967

				GROWTH RATE				4.0%		4.2%		-5.7%		-1.2%		1.6%		2.9%		2.0%		3.3%		3.5%



				Average for Model 1 and Model 3

				AVERAGE FOR ALL MODELS				$9,568,313		$9,974,161		$9,457,502		$9,535,252		$9,739,594		$10,036,761		$10,250,624		$10,594,336		$10,971,819

				GROWTH RATE				4.0%		4.2%		-5.2%		0.8%		2.1%		3.1%		2.1%		3.4%		3.6%



				* The figures on this line include penalty and interest charges, fees and license charges from various taxes, and allocations to the General Fund from the environmental response, energy and food security tax.



				September 4, 2025



						Check:  Table 6AA

						NET TOTAL		0		0		(0)		(0)		(0)		(0)		(0)		(0)		0

						GROWTH RATE		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%



								 				 				 

						Check:  Average for All  Models				avg of %		-5.2%		0.8%		2.1%		3.1%		2.1%		3.4%		3.6%

						diff may be due to rounding						0.0%		0.0%		0.0%		-0.1%		0.0%		-0.1%		-0.0%



										avg of $		9,457,502		9,535,252		9,739,594		10,036,761		10,250,624		10,594,336		10,971,819

												0		-0		-0		-0		0		-0		0





																																										diff from  target

																																										0.00%		done

																																										0.00%				Base on FY2024 GF =				$   3,288,541		K

																																										0.00%		done		Base on  BK est, rev loss fr tax law chg = 						$   240,300		K =		7.31%		 ( info only ) 





























Tbl 6AA

				Table 6AA																						<== Reminder: Change Title to Table 5B for Final Version

				ESTIMATES OF GENERAL FUND TAX REVENUE BEFORE AND AFTER ADJUSTMENTS FOR CHANGES IN TAX LAWS:  FY 2026 to FY 2032																										Delete Col M & after

				Results Based on Input Mean Forecasts (in thousands of dollars)																										Columns D to L <== 12.78 ( BASE & ESTIMATED Col )

				Line item projections generated by Tax Research & Planning Office to be consistent with the Council's forecast for the total General Fund tax revenues																										<=== IMPORTANT: INSERT Row 4 First before copy any notes below.

																														NOTE:  Final Table 5B ==> Insert Row 4

																																		

Yvonne Y Chow: IMPORTANT
Must INSERT Row 4 before copy any notes to the Final file.		BASE				ESTIMATED																		<== Merge Rows 4 & 5 ( click 2x )

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032						<== Replace Headers:  				Copy & Paste Row 1 - 5 		( from Last Mtg )

				General Excise and Use Tax				$4,446,125		$4,562,002		$4,663,947		$4,673,656		$4,722,681		$4,777,995		$4,828,141		$4,867,461		$4,907,438						<== Update Date in Row 2:				September 4, 2025

Yvonne Y Chow: link to bottom left of tbl		<== link below ==> Update & Copy to Tbl Header =>										 SEP 05, 2024				 ==> Copy Row 2 fr Tbl 5A

				Individual Income Tax				3,280,416		3,288,541		3,288,093		3,616,249		3,933,291		4,261,368		4,592,425		4,936,640		5,308,034						<= Chk Title Yr Range in Row 2:				FY 2025 TO FY 2031		 ( Update Row 2 Once/Yr )								==> Copy Row 2 fr Tbl 5A

				Corporate Income Tax				483,676		400,097		400,384		408,269		420,766		431,193		441,710		450,921		458,567				Note: 9-7-2024 - Cell D9 incl Con. Rfd

				Public Service Company Tax				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302

				Tax on Insurance Premiums				211,352		218,833		220,533		235,988		249,866		263,611		277,037		290,719		305,123

				Cigarette and Tobacco Tax 1/				58,789		79,887		52,550		47,517		41,414		32,557		23,599		13,293		5,950

				Liquor Tax				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124

				Tax on Banks and Other Financial Corps. 				28,912		10,296		10,596		14,808		18,778		19,800		20,668		21,697		22,615

		FY23		Inheritance and Estate Tax 				55,794		405,766		405,766		416,762		427,057		437,477		447,801		458,324		469,141

		incl 4 items		Conveyance Tax 1/				54,311		52,945		58,248		67,804		76,602		84,912		93,192		101,502		110,168

		FY24		Miscellaneous Taxes 2/				672		1,090		1,188		1,233		1,276		1,321		1,365		1,411		1,458

		incl 3 items		Transient  Accommodations Tax				810,642		804,869		832,344		852,986		875,164		896,956		917,765		939,241		939,241

				UNADJUSTED TOTAL				$9,641,513		$10,028,951		$10,138,276		$10,549,904		$10,991,098		$11,441,315		$11,887,824		$12,335,711		$12,793,161

				GROWTH RATE				2.3%		4.0%		1.1%		4.1%		4.2%		4.1%		3.9%		3.8%		3.7%

				ADJUSTMENTS

				Miscellaneous Tax adjustments 5/				21,968		39,468		21,968		21,968		21,968		21,968		21,968		21,968		21,968

				Transient Accommodations Tax adjustments 1/				(95,168)		(94,258)		(96,704)		(98,718)		(100,882)		(103,008)		(105,038)		(107,133)		(61,317)

				TOTAL SPECIAL FUND ALLOCATION				(73,200)		(54,790)		10,063,540		10,473,154		10,912,184		11,360,275		11,804,754		12,250,546		12,753,812

												0.9%		4.1%		4.2%		4.1%		3.9%		3.8%		4.1%						IF COR Estimate Above-The Line: This wks (table) double-chk if the above the line % match COR Consent 

				General Excise Tax adjustments 3/								(33,551)		(77,484)		(80,963)		(84,525)		(88,219)		(92,074)		(96,098)

				Individual Income Tax adjustments 4/								(596,600)		(740,100)		(922,700)		(1,052,600)		(1,262,300)		(1,347,500)		(1,453,218)						Note: 9-7-2024 - Row 29 hide ==> Blank Row



				TOTAL REVENUE IMPACT - 2024 LEGISLATURE 								(630,151)		(817,584)		(1,003,663)		(1,137,125)		(1,350,519)		(1,439,574)		(1,549,316)

				Transient Accommodations Tax adjustments								29,300		30,800		32,400		34,000		35,700		37,500		39,375

				Individual Income Tax adjustments								43,300		89,600		90,400		91,200		90,900		89,600		91,800						Note: 9-7-2024 - Row 29 hide ==> Blank Row



				TOTAL REVENUE IMPACT - 2025 LEGISLATURE 								72,600		120,400		122,800		125,200		126,600		127,100		131,175

				GENERAL FUND TOTAL				$9,568,313		$9,974,161		$9,505,989		$9,775,970		$10,031,321		$10,348,350		$10,580,835		$10,938,072		$11,335,671

				GROWTH RATE				4.0%		4.2%		-4.7%		2.8%		2.6%		3.2%		2.2%		3.4%		3.6%



				Notes:

				1/  The figures on this line include the effects of changes in tax rates and/or in allocations to the General Fund.

				2/  The figures on this line include penalty and interest charges and fees and license charges from various taxes.  

				3/  Act 47 Exempts medical services provided by health care providers to patients who receive Medicaid, Medicare, or TRICARE benefits from the general excise tax. Applies to taxable years beginning 1/1/2026.
12/31/2023.

				4/  Act 46 increases the standard deduction amounts, with amendments taking effect in tax years 2024, 2026, 2028, 2030, and 2031. Act 46 also amends the income tax brackets by increasing the income limits in each bracket, with amendments taking effect in tax years 2025, 2027, and 2029. 



				5/  The econometric model estimates only the miscellaneous taxes and fees allocated to the General Fund.



				September 4, 2025











										FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

								Model		$9,974,161		$20,201,816		$21,023,058		$21,903,282		$22,801,590		$23,692,578		$24,586,257		$25,546,973

										Goal for Above-the-line rates (%)		6.0%		6.0%		5.0%		4.5%		4.0%		3.5%		3.5%

												10,572,610		21,413,924		22,074,210		22,888,929		23,713,653		24,521,818		25,446,776

				Reminder: Add 'FINAL' to file name in the 1st sht						should be ZERO		(509,070)		(10,940,770)		(11,162,026)		(11,528,654)		(11,908,899)		(12,271,272)		(12,692,964)		NOT Working & Need to Chk Links

				ERROR:#REF!						check FINAL %		0.896%		-48.157%		-7.143%		23.077%		-31.250%		54.545%		5.882%





Tbl 6AA (copy pub)

				Table 6AA																						<== Reminder: Change Title to Table 5B for Final Version

				ESTIMATES OF GENERAL FUND TAX REVENUE BEFORE AND AFTER ADJUSTMENTS FOR CHANGES IN TAX LAWS:  FY 2025 to FY 2031																										Delete Col M & after

				Results Based on Input Mean Forecasts (in thousands of dollars)																										Columns D to L <== 12.78 ( BASE & ESTIMATED Col )

				Line item projections generated by Tax Research & Planning Office to be consistent with the Council's forecast for the total General Fund tax revenues																										<=== IMPORTANT: INSERT Row 4 First before copy any notes below.

																														NOTE:  Final Table 5B ==> Insert Row 4

																																		

Yvonne Y Chow: IMPORTANT
Must INSERT Row 4 before copy any notes to the Final file.		BASE				ESTIMATED																		<== Merge Rows 4 & 5 ( click 2x )

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032						<== Replace Headers:  				Copy & Paste Row 1 - 5 		( from Last Mtg )

				General Excise and Use Tax				$4,446,125		$4,562,002		$4,663,947		$4,673,656		$4,722,681		$4,777,995		$4,828,141		$4,867,461		$4,907,438						<== Update Date in Row 2:				September 4, 2025

Yvonne Y Chow: link to bottom left of tbl		<== link below ==> Update & Copy to Tbl Header =>										 SEP 05, 2024				 ==> Copy Row 2 fr Tbl 5A

				Individual Income Tax				3,280,416		3,288,541		3,288,093		3,616,249		3,933,291		4,261,368		4,592,425		4,936,640		5,308,034						<= Chk Title Yr Range in Row 2:				FY 2025 TO FY 2031		 ( Update Row 2 Once/Yr )								==> Copy Row 2 fr Tbl 5A

				Corporate Income Tax				483,676		400,097		400,384		408,269		420,766		431,193		441,710		450,921		458,567				Note: 9-7-2024 - Cell D9 incl Con. Rfd

				Public Service Company Tax				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302

				Tax on Insurance Premiums				211,352		218,833		220,533		235,988		249,866		263,611		277,037		290,719		305,123

				Cigarette and Tobacco Tax 1/				58,789		79,887		52,550		47,517		41,414		32,557		23,599		13,293		5,950

				Liquor Tax				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124

				Tax on Banks and Other Financial Corps. 				28,912		10,296		10,596		14,808		18,778		19,800		20,668		21,697		22,615

		FY23		Inheritance and Estate Tax 				55,794		405,766		405,766		416,762		427,057		437,477		447,801		458,324		469,141

		incl 4 items		Conveyance Tax 1/				54,311		52,945		58,248		67,804		76,602		84,912		93,192		101,502		110,168

		FY24		Miscellaneous Taxes 2/				672		18,590		1,188		1,233		1,276		1,321		1,365		1,411		1,458

		incl 3 items		Transient  Accommodations Tax				810,642		804,869		832,344		852,986		875,164		896,956		917,765		939,241		939,241

				UNADJUSTED TOTAL				$9,641,513		$10,046,451		$10,138,276		$10,549,904		$10,991,098		$11,441,315		$11,887,824		$12,335,711		$12,793,161

				GROWTH RATE				2.3%		4.2%		0.9%		4.1%		4.2%		4.1%		3.9%		3.8%		3.7%

				ADJUSTMENTS

				Miscellaneous Tax adjustments 5/				21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968

				Transient Accommodations Tax adjustments 1/				(95,168)		(94,258)		(96,704)		(98,718)		(100,882)		(103,008)		(105,038)		(107,133)		(61,317)

				TOTAL SPECIAL FUND ALLOCATION				(73,200)		(72,290)		10,063,540		10,473,154		10,912,184		11,360,275		11,804,754		12,250,546		12,753,812

												0.9%		4.1%		4.2%		4.1%		3.9%		3.8%		4.1%						IF COR Estimate Above-The Line: This wks (table) double-chk if the above the line % match COR Consent 

				General Excise Tax adjustments 3/								(33,551)		(77,484)		(80,963)		(84,525)		(88,219)		(92,074)		(96,098)

				Individual Income Tax adjustments 4/								(596,600)		(740,100)		(922,700)		(1,052,600)		(1,262,300)		(1,347,500)		(1,453,218)						Note: 9-7-2024 - Row 29 hide ==> Blank Row



				TOTAL REVENUE IMPACT - 2024 LEGISLATURE 								(630,151)		(817,584)		(1,003,663)		(1,137,125)		(1,350,519)		(1,439,574)		(1,549,316)



				GENERAL FUND TOTAL				$9,568,313		$9,974,161		$9,433,389		$9,655,570		$9,908,521		$10,223,150		$10,454,235		$10,810,972		$11,204,496

				GROWTH RATE				4.0%		4.2%		-5.4%		2.4%		2.6%		3.2%		2.3%		3.4%		3.6%



				Notes:

				1/  The figures on this line include the effects of changes in tax rates and/or in allocations to the General Fund.

				2/  The figures on this line include penalty and interest charges and fees and license charges from various taxes.  

				3/  Act 47 Exempts medical services provided by health care providers to patients who receive Medicaid, Medicare, or TRICARE benefits from the general excise tax. Applies to taxable years beginning 1/1/2026.
12/31/2023.

				4/  Act 46 increases the standard deduction amounts, with amendments taking effect in tax years 2024, 2026, 2028, 2030, and 2031. Act 46 also amends the income tax brackets by increasing the income limits in each bracket, with amendments taking effect in tax years 2025, 2027, and 2029. 



				5/  The econometric model estimates only the miscellaneous taxes and fees allocated to the General Fund.



				September 4, 2025











										FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

								Model		$9,974,161		$20,201,816		$21,023,058		$21,903,282		$22,801,590		$23,692,578		$24,586,257		$25,546,973

										Goal for Above-the-line rates (%)		6.0%		6.0%		5.0%		4.5%		4.0%		3.5%		3.5%

												10,572,610		21,413,924		22,074,210		22,888,929		23,713,653		24,521,818		25,446,776

				Reminder: Add 'FINAL' to file name in the 1st sht						should be ZERO		(509,070)		(10,940,770)		(11,162,026)		(11,528,654)		(11,908,899)		(12,271,272)		(12,692,964)		NOT Working & Need to Chk Links

				ERROR:#REF!						check FINAL %		0.896%		-48.157%		8.333%		23.077%		-28.125%		47.826%		5.882%





Table 7 - Ann Upd FY for B&F 

		Reminder: This Tbl 7 is NOT for COR's Workbook.

																						03-27-25:  Adj FY2031 Add'l 1% TAT Coll for MTF from 12 to 6 mo. b/c the 1% coll expires on Dec 2030. Note TAT @ 9.25% NO Chg.

				Table 7

				ESTIMATES OF TRANSIENT ACCOMMODATIONS TAX (TAT) COLLECTION AND DISTRIBUTION																		 <== Data for B&F's MTF

				FY 2026 TO FY 2031																		 UPDATE Yr 		08/30/2024

				(in thousands of dollars)																								Don't Delete This Box.

																														JUL		AUG		SEP		OCT		NOV		DEC		JAN		7-M Total		5-M Total

chowy: 8/30/18
includes $11,855.92 advance MT FD payment in Jan 2018.

						FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032										in $1,000		2017		2017		2017		2017		2017		2017		2018		Jul '17 - Jan '18		Feb '18 - Jun '18

				Tax Collection																								TAT Coll at 9.25% tax rate		50,378		46,678		38,253		38,647		35,892		35,865		52,754		298,468

				TAT at 9.25%		$751,140		$769,768		$789,782		$809,448		$828,227		$847,608		$893,425				 Amt before adj		$   93,602				Estimates on Mass Transit Fd (allocation @ 1% tax rate) - Adjustment for TAT Coll at 10.25% tax rate																32,267

Yvonne Y Chow: Need this number for "All_wk" sheet. 

FY 2018 TAT (cell L60)
is linked to here. 


				Additional TAT at 1% 2/		$81,204		$83,218		$85,382		$87,508		$89,538		$91,633		$45,817				 FY 2031: 6 mo Coll for MTF						Actual Mass Transit Fd																		23,626

				Total Collection at 10.25% 1/		$832,344		$852,986		$875,164		$896,956		$917,765		$939,241		$939,241				 <== UPDATE LINK: Shift Row # Up by 1 Row

																								08/30/2024

				Distribution of Collection

				TAT at 9.25%

				Turtle Bay Special Fund		$1,500		$1,500		$1,500		$1,500		$1,500		$1,500		$1,500

				Convention Center Special Fund 3/ 4/		$11,000		$11,000		$11,000		$11,000		$11,000		$11,000		$11,000

				Tourism Emergency Special Fund 4/		n/a		n/a		n/a		n/a		n/a		n/a		n/a

				Land & Development Special Fund		$3,000		$3,000		$3,000		$3,000		$3,000		$3,000		$3,000

				Total		$15,500		$15,500		$15,500		$15,500		$15,500		$15,500		$15,500



				Additional TAT at 1% 2/

				Mass Transit Special Fund		$81,204		$83,218		$85,382		$87,508		$89,538		$91,633		$45,817												Projections for  ~ B&F's MTF & Cnty Surcharge Table ~    		 <== Data for B&F's MTF



				General Fund		$735,640		$754,268		$774,282		$793,948		$812,727		$832,108		$877,925				Amt before adj		$   850,320

																						Diff		$   27,605

				Notes:

				1/ Based on the COR's forecasts of visitor arrivals and of the Honolulu CPI-U.

				2/ Act 1, SSLH 2017, increases the TAT rate from 9.25% to 10.25%, effective January 1, 2018, through December 31, 2030, and allocates the tax revenue generated from the increase to the Mass Transit Special Fund.  The Act also increases the annual allocation to the counties from $93 million to $103 million, beginning with FY 2018.





				3/ Act 86, SLH 2018, decreases the annual allocation to the Convention Center Special Fund from $26.5 million to $16.5 million and the Tourism Special Fund from $82 million to $79 million, beginning with FY 2019.



				4/ Act 1, 1st SSLH 2021, decreases the annual allocation to the Convention Center Special Fund from $16.5 million to $11 million. The Act repeals the allocation to the Tourism Special Fund ($79 million) and to the Counties ($103 million). The Act provides an allocation that would be sufficient to maintain a balance of $5 million in the Tourism Emergency Special Fund. The Act is effective on July 1, 2021.





				p:\cor\forecast\gf2509\ModelGF2509.xlsx														September 4, 2025

				Total Sp Fds + MTF = 		96,704		98,718		100,882		103,008		105,038		107,133		61,317

				General Fund = 		735,640		754,268		774,282		793,948		812,727		832,108		877,925

				Total = 		832,344		852,986		875,164		896,956		917,765		939,241		939,241

						0.0		0.0		0.0		0.0		0.0		0.0		0.0





MEAN

				p:\cor\forecast\gf2509\ModelGF2509.xlsx

				COR Workshop of 

				ESTIMATES OF GENERAL FUND TAX REVENUE

				Adjustments above the Line

				Mean Forecast of Council Members																		(IN THOUSANDS OF DOLLARS)

								BASE				ESTIMATE

								 		 		 		 		 		 		 		 		 

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

				 		 		 		 		 		 		 		 		 		 		 

				General Excise & Use  2/				$4,446,125		$4,562,002		$4,630,396		$4,596,172		$4,641,718		$4,693,470		$4,739,922		$4,775,387		$4,811,340



				Income - Individual 				$3,280,416		$3,288,541		$2,691,493		$2,876,149		$3,010,591		$3,208,768		$3,330,125		$3,589,140		$3,854,816		 



				Income - Corporation				$483,676		$400,097		$400,384		$408,269		$420,766		$431,193		$441,710		$450,921		$458,567		 



				Public Service Company				$159,222		$154,478		$154,478		$163,357		$171,915		$180,811		$189,862		$199,325		$209,302



				Insurance Premiums 				$211,352		$218,833		$263,833		$325,588		$340,266		$354,811		$367,937		$380,319		$396,923



				Tobacco & Licenses				$58,789		$79,887		$52,550		$47,517		$41,414		$32,557		$23,599		$13,293		$5,950



				Liquor & Permits				$51,602		$50,149		$50,149		$51,275		$52,288		$53,314		$54,259		$55,177		$56,124



				Banks & Other Fin Corps  				$28,912		$10,296		$39,896		$45,608		$51,178		$53,800		$56,368		$59,197		$61,990



				Inheritance & Estate				$55,794		$405,766		$405,766		$416,762		$427,057		$437,477		$447,801		$458,324		$469,141



				Conveyance  3/				$54,311		$52,945		$58,248		$67,804		$76,602		$84,912		$93,192		$101,502		$110,168



				Miscellaneous *				$22,639		$40,558		$23,156		$23,201		$23,244		$23,289		$23,333		$23,379		$23,426

																																				 		 

				Transient  Accommodation Tax  1/				$715,475		$710,611		$735,640		$754,268		$774,282		$793,948		$812,727		$832,108		$877,925		03/05/21: For FY 2021, ALL TAT alloc to GF, except MTF. AND below the line adj for legis are ZERO.

				 		 

		rounded base		NET TOTAL				$9,568,313		$9,974,161		$9,505,989		$9,775,970		$10,031,321		$10,348,350		$10,580,835		$10,938,072		$11,335,671				 



				GROWTH RATE				4.0%

Dept. of Taxation: 9/1/2020: FORMULA		4.2%		-4.7%		2.8%		2.6%		3.2%		2.2%		3.4%		3.6%		 







				ADJUSTMENTS

				TAT allocation & TAT (row 32)				(95,168)		(94,258)		(96,704)		(98,718)		(100,882)		(103,008)		(105,038)		(107,133)		(61,317)

				income tax law changes - INDIV (row 12)				0		0		(596,600)		(740,100)		(922,700)		(1,052,600)		(1,262,300)		(1,347,500)		(1,453,218)

				income tax law changes - CORP (row 14)				0		0		0		0		0		0		0		0		0

				Environmental Tax - MISC (row 30)				21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968

				Affordable Rental Housing - GET (row 10)				0		0		(33,551)		(77,484)		(80,963)		(84,525)		(88,219)		(92,074)		(96,098)

				Bank: Low-Income Housing Cr (New Rules) (row 24)				0		0		0		0		0		0		0		0		0

				Low-Income Housing Cr - Total: Bank & Ins				0		0		0		0		0		0		0		0		0

				Low-Income Housing Cr - Bank (row 24)				0		0		29,300		30,800		32,400		34,000		35,700		37,500		39,375

				Low-Income Housing Cr - Ins (row 18)				0		0		43,300		89,600		90,400		91,200		90,900		89,600		91,800

				 				 		 

								 		 

						Check:  MEAN_wk

						NET TOTAL		0		0		(0)		(0)		(0)		(0)		(0)		(0)		0		03/05/21: See above.

						GROWTH RATE		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%







Tbl 1

				Table 1

				SUMMARY TABLE

				ESTIMATES OF GENERAL FUND TAX REVENUES:  FY 2026 to FY 2032																												UPDATE Yr		01/05/2025

				Amount ($1,000) and Growth Rate (%)



												BASE				ESTIMATE

												 		 		 		 		 		 		 		 				 

												FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032



		UPDATE ==>				CURRENT FORECAST as of May 21, 2025						$   9,568,313		$   9,974,161		$   9,639,693		$   9,736,090		$   9,882,131		$   10,139,066		$   10,331,708		$   10,651,991		n/a				 <== formula  copy

Yvonne Y Chow: 1/5/2025: NO Formula b/c of  New tbl Format by SC in Sep 2024 mtg.		8/27/15:  Keeps the % forecasts as of May mtg. See the minutes of Nov 3, 2014, TPI Mtg.

		Date & $ Amt										4.0%		4.2%		-3.5%		1.0%		1.5%		2.6%		1.9%		3.1%		n/a				 <== copy Tbl 5		check %		-3.4%		1.0%		1.5%		2.6%		1.9%		3.1%		ERROR:#VALUE!

																																		ERROR:#VALUE!		-0.1%		0.0%		0.0%		-0.0%		0.0%		0.0%		ERROR:#VALUE!

		See Final																																check $ amt (copy Tbl 5)		0		(0)		0		0		0		0		0

		Tbl 5A				ABOVE THE LINE FORECAST (01/08/2025)						$   9,568,313		$   9,974,161		$   10,269,844		$   10,553,674		$   10,885,794		$   11,276,191		$   11,682,227		$   12,091,565		ERROR:#VALUE!				 <== link		ERROR:#VALUE!

Yvonne Y Chow: NOTE: Won't match Sep mtg b/c base yr chg fr estimate to actual		9,639,693		9,736,090		9,882,131		10,139,066		10,331,708		10,651,991		ERROR:#VALUE!

								2024 LEGISLATURE  - REVENUE IMPACT 								3.0%		2.8%		3.1%		3.6%		3.6%		3.5%		ERROR:#VALUE!						NOTE: Won't match Sep mtg b/c base yr chg fr estimate to actual

										Act 46 - Individual Income Tax						$   (596,600)		$   (740,100)		$   (922,700)		$   (1,052,600)		$   (1,262,300)		$   (1,347,500)		$   (1,453,218)				 <== link

										Act 47 - GET						$   (33,551)		(77,484)		(80,963)		(84,525)		(88,219)		(92,074)		$   (96,098)				 <== link

												$   9,568,313		$   9,974,161		$   9,639,693		$   9,736,090		$   9,882,131		$   10,139,066		$   10,331,708		$   10,651,991		ERROR:#VALUE!				 FORECAST w/o Tax Law Chg ($)				 <== link

																-3.4%		1.0%		1.5%		2.6%		1.9%		3.1%		ERROR:#VALUE!				 FORECAST w/o Tax Law Chg (%)				 <== link



						MODEL 1 - INPUT MEAN FORECAST						$   9,568,313		$   9,974,161		$   9,862,289		$   9,963,403		$   10,217,400		$   10,481,812		$   10,794,229		$   11,027,127		$   11,445,413				 <== link

												4.0%		4.2%		-4.7%		2.8%		2.6%		3.2%		2.2%		3.4%		3.6%				 <== link









				GENERAL FUND GROWTH RATE COMPARISON:  FY 2026 TO FY 2032		 																										UPDATE Yr		01/06/2025		Current Forecast		 Model 1 - Input Mean Forecast		 Model 1 - Input Mean Forecast (Without Constitutional Refunds) [See right axis]

CHOWY: 12/27/2021: Check Legend at the bottom for UCLA. May need to remove [See right axis]				Current Forecast

																																		FY 2026		-3.5%		-4.7%				 		0.1%

																																		FY 2027		1.0%		2.8%						-0.0%

																																		FY 2028		1.5%		2.6%						-0.0%

																																		FY 2029		2.6%		3.2%						0.0%

																																		FY 2030		1.9%		2.2%						-0.0%

																																		FY 2031		3.1%		3.4%						-0.0%

																																		FY 2032		n/a

CHOWY: Have to excludethe data point of the last year from the chart's range when it is n/a for the 1st meeting of a new fiscal year.

For the 2nd mtg, update chart's range by including the data point of the last year. 

Update footnote in C60. See below.
1st mtg: Shows footnote.
2nd mtg: Hide footnote.		

Yvonne Y Chow: 1/5/2025: NO Formula b/c of  New tbl Format by SC in Sep 2024 mtg.		

Yvonne Y Chow: NOTE: Won't match Sep mtg b/c base yr chg fr estimate to actual						

CHOWY: 12/27/2021: Check Legend at the bottom for UCLA. May need to remove [See right axis]		3.6%						ERROR:#VALUE!













































						na - not available																										add or delete footnote [na] in C60     ==>						"na - not available" in C60 is in White Font

						September 4, 2025																		 								p:\cor\forecast\gf2509\ModelGF2509.xlsx









										Check:  Table 6A & MEAN_wk

										NET TOTAL		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: Due to negative number, changed to Zero. A negative number means nothing will be allocated to GF.

										GROWTH RATE		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: The diff is due to Zero Allocation to GF. See above.

																																03/05/21: For FY 2021, ALL TAT alloc to GF, except MTF. AND below the line adj for legis are ZERO.

										Check:  Table 6BB

										NET TOTAL		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: Due to negative number, changed to Zero. A negative number means nothing will be allocated to GF.

										GROWTH RATE		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: The diff is due to Zero Allocation to GF. See above.

																																03/05/21: For FY 2021, ALL TAT alloc to GF, except MTF. AND below the line adj for legis are ZERO.







Current Forecast	FY 2026	FY 2027	FY 2028	FY 2029	FY 2030	FY 2031	FY 2032	-3.5000000000000003E-2	0.01	1.4999999999999999E-2	2.5999999999999999E-2	1.9E-2	3.1E-2	 Model 1 - Input Mean Forecast	FY 2026	FY 2027	FY 2028	FY 2029	FY 2030	FY 2031	FY 2032	-4.7E-2	2.8000000000000001E-2	2.5999999999999999E-2	3.2000000000000001E-2	2.1999999999999999E-2	3.4000000000000002E-2	3.5999999999999997E-2	







Tbl 2-Revenue Impact Recent Leg

		Table 2

		Major Tax-Related Measures Passed by the 2025 Legislature and Enacted into Law

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(Dollar amounts are in $ millions)





		Act Number		Description

						FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

		 Act 58, SLH 2025		[Pass-Through Entity (PTE) Tax Add-Back] Requires all qualified members claiming a credit for PTE tax to adjust their taxable income by adding the qualified member's share of taxes paid by the electing PTE. Became effective on May 15, 2025, and applies to taxable years beginning after December 31, 2024.		$29.3		$30.8		$32.4		$34.0		$35.7		$37.5		$39.4

		 Act 96, SLH 2025		[Transient Accommodations Tax Increase and Imposition on Cruise Ships] Increases the transient accommodations tax (TAT) from 10.25% to 11% for the period beginning on January 1, 2026, until December 31, 2030. It also imposes the TAT at the 11% rate on cruise ship operators’ gross rental proceeds derived from cruise fares, prorated by the ratio of days docked in any port in the State to the total number of days of the voyage. Act 96 is effective on January 1, 2026.		$43.3		$89.6		$90.4		$91.2		$90.9		$89.6		$91.8

		Total				$72.6		$120.4		$122.8		$125.2		$126.6		$127.1		$131.2









		excludes impact <$5M:  Negligible









xxx 2-Rev Impacts Current Legis

				Table 2

				Major Tax-Related Measures Passed by the 2024 Legislature and Enacted into Law																		update Year		09/03/2023		09/03/2022 NOTE: Haven't updated 'Table02 - prep for model_2021.xlsx' to 2022.

				Estimates of General Fund Tax Revenue Gain or (Loss)																						It's important to have it updated. The cumulative rev impacts are needed for next year and future years' models.

				(Dollar amounts are in $ millions)



				Act Number		Description		General Fund Revenue Gain (or Loss)

								FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032						 

		note 3
GET		 Act 46, SLH 2024		Increases the standard deduction amounts, with amendments taking effect in tax years 2024, 2026, 2028, 2030, and 2031. Act 46 also amends the income tax brackets by increasing the income limits in each bracket, with amendments taking effect in tax years 2025, 2027, and 2029. 		($240.3)		($596.6)		($740.1)		($922.7)		($1,052.6)		($1,262.3)		($1,347.5)		 link		(240,300)		(596,600)		(740,100)		(922,700)		(1,052,600)		(1,262,300)		(1,347,500)

		note 4
INDV		Act 47, SLH 2024		Exempts medical services provided by health care providers to patients who receive Medicaid, Medicare, or TRICARE benefits from the general excise tax. Applies to taxable years beginning 1/1/2026.		$0.0		($33.6)		($77.5)		($81.0)		($84.5)		($88.2)		($92.1)		 link				(34)		(77)		(81)		(85)		(88)		(92)

		note 4
INDV		Act 115, SLH 2022

		note 5
CORP		Act 216, SLH 2022

		note 5
CORP
(See Note on right)		Act 217, SLH 2022																				NOT included to note 5. Rev impact is already included to above the line.  It extended the credit continuously. 

				Total				($240.3)		($630.2)		($817.6)		($1,003.7)		($1,137.1)		($1,350.5)		($1,439.6)
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				excludes impact <$5M:  Negligible











				Per Don, excluding 
rev impact < $5M





Tbl 3

																								update yr: Title		09/03/2024

				Table 3																				update yr: Table		01/08/2024

				FORECASTS OF KEY ECONOMIC INDICATORS: FY 2026 TO FY 2032

				Mean Forecast of Council Members



				A. VALUE

				Fiscal Year				2025		2026		2027		2028		2029		2030		2031		2032

				Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions) 				29,279		29,768		30,304		30,868		31,482		32,096		32,703		33,321

				Hawaii Total Personal Income ($Millions) 				97,676		103,429		108,559		113,075		117,474		121,703		125,950		130,358

				Construction Completed ($Millions)				12,856		13,431		13,827		14,170		14,519		14,830		15,094		15,364

				Honolulu CPIU (1982-1984 = 100)				334		343		353		362		370		378		386		394

				Visitor Arrivals by Air (Thousands)				9,335		9,420		9,607		9,845		10,101		10,353		10,593		10,841

				U.S. GDP ($ Billions)				28,476		29,410		30,395		31,365		32,375		33,421		34,470		35,552

				U.S. GDP  Deflator (2017 = 100)				124		128		131		134		137		140		143		146		<== updated Deflator (2017 = 100)						12/31/2023

				Calendar Year Wages  ($Millions)				40,598		41,869		43,163		44,410		45,698		47,037		48,396		49,799

				Visitor Expenditures by Air ($Millions)				20,122		20,247		20,636		21,123		21,651		22,192		22,720		23,261

				Hawaii Real GDP (2017 Constant Dollars)($Millions) 				89,398		90,283		91,258		92,380		93,590		94,779		95,945		97,125		  <== Real GDP (2017 Constant Dollars)($Millions) 										12/31/2023

				B.  ANNUAL PERCENTAGE GROWTH RATE 

				Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions) 						1.67		1.80		1.86		1.99		1.95		1.89		1.89

				Hawaii Total Personal Income ($Millions) 						5.89		4.96		4.16		3.89		3.60		3.49		3.50

				Construction Completed ($Millions)						4.47		2.95		2.48		2.46		2.14		1.78		1.79

				Honolulu CPIU (1982-1984 = 100)						2.73		3.01		2.47		2.29		2.14		2.10		2.10

				Visitor Arrivals by Air (Thousands)						0.92		1.98		2.48		2.60		2.49		2.32		2.34

				U.S. GDP ($ Billions)						3.28		3.35		3.19		3.22		3.23		3.14		3.14

				U.S. GDP  Deflator (2017 = 100)						3.14		2.71		2.47		2.44		2.36		2.35		2.36

				Calendar Year Wages  ($Millions)						3.13		3.09		2.89		2.90		2.93		2.89		2.90

				Visitor Expenditures by Air ($Millions)						0.62		1.92		2.36		2.50		2.50		2.38		2.38

				Hawaii Real GDP (2017 Constant Dollars)($Millions) 						0.99		1.08		1.23		1.31		1.27		1.23		1.23
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chart 1

						Chart 1

						COR General Fund Growth Rate Forecast Comparison:  FY 2026 to FY 2032																																update yr		01/06/2025







																																								Input Mean Forecast		GF Forecast - High		GF Forecast - Low		Mean Forecast of the Members

																																																chk mean

																																						FY 2026		-4.7%		-4.6%		-4.8%		-1.1%		-3.6%

																																						FY 2027		2.8%		3.8%		1.0%		1.0%		1.8%

																																						FY 2028		2.6%		3.6%		1.7%		2.5%		0.1%

																																						FY 2029		3.2%		3.8%		2.6%		2.6%		0.6%

				 																																		FY 2030		2.2%		2.6%		1.6%		3.0%		-0.8%

																																						FY 2031		3.4%		4.0%		2.6%		2.2%		1.2%

																																						FY 2032		3.6%		4.4%		2.8%		3.8%		-0.2%
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2022 Legis



				Tax-Related Measures Passed by the 2022 Legislature and Enacted into Law

				Estimates of General Fund Tax Revenue Gain or (Loss)

				(Dollar amounts are in $ millions)



				Act Number		Description		General Fund Revenue Gain (or Loss)

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

		GET		Act 80 (SB2475CD1)		GET Exemption for Stevedoring		($5.6)		($6.3)		($6.5)		($6.7)		($6.9)		($7.1)		($7.3)

		INDIV		Act 114 (HB2510CD1)		Minimum Wages Increase & Earned Income Tax Credit		$0.0		($47.1)		($48.4)		($49.4)		($50.5)		($51.6)		($52.7)

		INDIV		Act 115 (SB0514CD2)		Constitutional Tax Refund		($334.6)		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0				<== 		10/6/2022 Note: SC agreed that the Consitutional Tax Refund will impact 

				Act 139 (SB0339CD1)		Important Agricultural Land Qualified Agricultural Cost Tax Credit		($0.5)		($0.5)		($0.5)		($0.5)		($0.5)		($0.5)		($0.5)						GF Tax Revenue. The loss of revenue should be included to the model.

		CORP		Act 216 (SB2478CD1)		Reinstation of Renewable Fuels Production Tax Credit		($20.0)		($20.0)		($20.0)		($20.0)		($20.0)		($20.0)		($20.0)

				Total (all 5 line items)				($360.7)		($73.9)		($75.4)		($76.6)		($77.9)		($79.2)		($80.5)

				Total (4 line items, excl Act 139)				($360.2)		($73.4)		($74.9)		($76.1)		($77.4)		($78.7)		($80.0)



				Act 15 (SB2376SD1)		Repeal of Deferred Payment Purchase Option for Cigarette Tax Stamp		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0

				Act 76 (HB0137CD1)		Liquor Tax Law Reporting and Investigations		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0

				Act 77 (HB1971CD1)		Peer-to-Peer Car Sharing - GET and RVST		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0

				Act 217 (HB1982CD1)		Film Credit Loan-Out and Reporting Requirements
		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0



				08/11/2022

				Note: Per SC, Don't incl Constitutional Tax Refund to COR table b/c it's an expenditure of GF.





				(Dollar amounts are in $ K)



				Act Number		Description		General Fund Revenue Gain (or Loss)

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

		GET		Act 80 (SB2475CD1)		GET Exemption for Stevedoring		($5,600)		($6,300)		($6,500)		($6,700)		($6,900)		($7,100)		($7,300)

		INDIV		Act 114 (HB2510CD1)		Minimum Wages Increase & Earned Income Tax Credit		$0		($47,100)		($48,400)		($49,400)		($50,500)		($51,600)		($52,700)

		INDIV		Act 115 (SB0514CD2)		Constitutional Tax Refund		($334,600)		$0		$0		$0		$0		$0		$0

		CORP		Act 216 (SB2478CD1)		Reinstation of Renewable Fuels Production Tax Credit		($20,000)		($20,000)		($20,000)		($20,000)		($20,000)		($20,000)		($20,000)

				Total				($360,200)		($73,400)		($74,900)		($76,100)		($77,400)		($78,700)		($80,000)



		Total = Prior Legis Years + Current LegisYear (2022)

		GET		Act 80 (SB2475CD1)		GET Exemption for Stevedoring		($5,600)		($6,300)		($6,500)		($6,700)		($6,900)		($7,100)		($7,300)

		GET Exempt Affordable Rental Housing						($7,000)		($7,000)		($7,000)		($7,000)		($7,000)		($7,000)		($7,000)

								($12,600)		($13,300)		($13,500)		($13,700)		($13,900)		($14,100)		($14,300)

						Check		$20,951		$64,184		$67,463		$70,825		$74,319		$77,974		$81,798



		INDIV		Act 114 (HB2510CD1)		Minimum Wages Increase & Earned Income Tax Credit		$0		($47,100)		($48,400)		($49,400)		($50,500)		($51,600)		($52,700)

		INDIV		Act 115 (SB0514CD2)		Constitutional Tax Refund		($334,600)		$0		$0		$0		$0		$0		$0

		INDIV: EITC & Research Credit						($14,200)		($800)		($800)		$0		$0		$0		$0

								($348,800)		($47,900)		($49,200)		($49,400)		($50,500)		($51,600)		($52,700)

						Check		$247,800		$692,200		$873,500		$1,003,200		$1,211,800		$1,295,900		$1,400,518



		CORP		Act 216 (SB2478CD1)		Reinstation of Renewable Fuels Production Tax Credit		($20,000)		($20,000)		($20,000)		($20,000)		($20,000)		($20,000)		($20,000)

		CORP: Research Credit & Ship Repair Credit						($10,200)		($10,200)		($10,200)		($6,000)		($6,000)		($6,000)		($6,000)

								($30,200)		($30,200)		($30,200)		($26,000)		($26,000)		($26,000)		($26,000)

						Check		($30,200)		($30,200)		($30,200)		($26,000)		($26,000)		($26,000)		($26,000)

						Check Table 2 		$120		($557)		($743)		($928)		($1,060)		($1,272)		($1,360)





Tbl 2-Rev Impacts Current L (2)

				Table 2

				Major tax-related measures that were passed by the 2020 Legislature and that were enacted into law																		update Year

				Estimates of General Fund Tax Revenue Gain or (Loss)

				(Dollar amounts are in $ millions)



				Bill Number		Description		General Fund Revenue Gain (or Loss)

								FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032						 

				Act 61, SLH 2020		Amends section 235-12.5, Hawaii Revised Statutes (HRS), which governs the Renewable Energy Technologies Income Tax Credit (RETITC). This measure repeals the RETITC for commercial projects with a total output capacity of 5 megawatts or greater for taxable years beginning after December 31, 2019 and provides grandfathering exceptions for commercial solar projects. This measure is effective upon approval, and applies to taxable years beginning after December 31, 2019.		Indeterminate

		note 9
Estate

		note 7
TAT

		note 5
Corp

		note 4
Indiv &
note 5
Corp

		note 5
Corp

				Act 13, SLH 2020		Conforms Hawaii income and estate and generation-skipping transfer tax laws to the Internal Revenue Code of 1986, as amended as of 3/27/2020, with special provisions to conform to parts of federal Public Law 116-136, the Coronavirus Aid, Relief, and Economic Security Act, which took effect on 3/27/2020. Conforms Hawaii estate and generation-skipping transfer tax laws to the Internal Revenue Code of 1986, as amended as of 12/31/2019.		No material revenue impact
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				excludes impact <$5M:  Negligible











				Per Don, excluding 
rev impact < $5M







chart 2

						Chart 2

						COR General Fund Growth Rate Forecast Comparison:  FY 2026 to FY 2032

						Model 1

						(Without Constitutional Refunds)

																																						Input Mean Forecast		GF Forecast - High		GF Forecast - Low		Mean Forecast of the Members

																																														chk mean

																																				FY 2026		-1.3%		9.7%		2.7%		5.3%		-6.6%

																																				FY 2027		-0.7%		10.7%		4.9%		7.1%		-7.8%

																																				FY 2028		2.6%		9.1%		3.6%		6.0%		-3.4%

																																				FY 2029		3.2%		8.5%		3.8%		5.7%		-2.5%

																																				FY 2030		2.2%		7.9%		3.8%		5.4%		-3.2%

																																				FY 2031		3.4%		7.4%		3.5%		5.0%		-1.6%

																																				FY 2032		3.6%		7.4%		3.3%		4.8%		-1.2%
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chart 3

						Chart 3

						COR General Fund Growth Rate Forecast Comparison:  FY 2026 to FY 2032

						Model 1

						 Model With Constitutional Refunds vs. Model Without Constitutional Refunds



																																														Link		Link

																																										Model 1 - Input Mean Forecast (With Constitutional Refunds)		Model 1 - Input Mean Forecast (Without Constitutional Refunds) [See right axis]

CHOWY: 12/27/2021: Check Legend at the bottom for UCLA or Model 2. May need to remove [See right axis]		Model 1 - Mean Forecast of the Members (With Constitutional Refunds)		Model 1 - Mean Forecast of the Members (Without Constitutional Refunds)



																																								FY 2026		-4.7%		-1.3%		-1.1%		5.3%																 		 		 		 

																																								FY 2027		2.8%		-0.7%		1.0%		7.1%

																																								FY 2028		2.6%		2.6%		2.5%		6.0%

																																								FY 2029		3.2%		3.2%		2.6%		5.7%

																																								FY 2030		2.2%		2.2%		3.0%		5.4%

																																								FY 2031		3.4%		3.4%		2.2%		5.0%

																																								FY 2032		3.6%		3.6%		3.8%		4.8%
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Model 1



(W/O CR)







Tbl 6B (NO Const. Rfd)

																										12/29/22 Note:  Changed the links for GET, Ind Inc & Corp from Tbl 6BB  to Tbl 6BB (NO Const. Rfd)

				Table 6B - Results of Model 1 

				(Without Constitutional Refunds)

				ESTIMATES OF GENERAL FUND TAX REVENUE:  FY 2026 TO FY 2032

				Results Based on Input Mean Forecasts (in thousands of dollars)



				 				BASE				ESTIMATED

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

				General Excise and Use Tax				$4,446,125		$4,562,002		$4,630,396		$4,596,172		$4,641,718		$4,693,470		$4,739,922		$4,775,387		$4,811,340

				Individual Income Tax				3,280,416		3,288,541		3,026,093		2,876,149		3,010,591		3,208,768		3,330,125		3,589,140		3,854,816

				Corporate Income Tax				483,676		400,097		400,384		408,269		420,766		431,193		441,710		450,921		458,567

				Public Service Company Tax				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302

				Tax on Insurance Premiums				211,352		218,833		263,833		325,588		340,266		354,811		367,937		380,319		396,923

				Cigarette and Tobacco Tax				58,789		79,887		52,550		47,517		41,414		32,557		23,599		13,293		5,950

				Liquor Tax				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124

				Tax on Banks and Other Financial Corps. 				28,912		10,296		39,896		45,608		51,178		53,800		56,368		59,197		61,990

				Inheritance and Estate Tax 				55,794		405,766		405,766		416,762		427,057		437,477		447,801		458,324		469,141

				Conveyance Tax				54,311		52,945		58,248		67,804		76,602		84,912		93,192		101,502		110,168

				Miscellaneous Taxes*				22,639		40,558		23,156		23,201		23,244		23,289		23,333		23,379		23,426

				Transient  Accommodations Tax				715,475		710,611		735,640		754,268		774,282		793,948		812,727		832,108		877,925

				GENERAL FUND TOTAL				$9,568,313		$9,974,161		$9,840,589		$9,775,970		$10,031,321		$10,348,350		$10,580,835		$10,938,072		$11,335,671

				GROWTH RATE				2.2%		4.2%		-1.3%		-0.7%		2.6%		3.2%		2.2%		3.4%		3.6%



				* The figures on this line include penalty and interest charges, fees and license charges from various taxes, and allocations to the General Fund from the environmental response, energy and food security tax.



				September 4, 2025



						Check:  Table 6BB (NO Const. Rfd)

						NET TOTAL		0		0		72,600		120,400		122,800		125,200		126,600		127,100		131,175

						GROWTH RATE		0.0%		0.0%		0.8%		0.5%		0.0%		0.0%		-0.1%		0.0%		0.0%











Tbl 6BB (NO Const. Rfd)

				Table 6BB - Results of Model 1 (Without Constitutional Refunds)																						12/29/22 Note:  Changed the links for GET, Ind Inc & Corp from UCLA wks to Model 1 wk (MEAN_wk)

				ESTIMATES OF GENERAL FUND TAX REVENUE BEFORE AND AFTER ADJUSTMENTS FOR CHANGES IN TAX LAWS:  FY 2026 to FY 2032

				Results Based on Input Mean Forecasts (in thousands of dollars)



				 				BASE				ESTIMATED

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

				General Excise and Use Tax				$4,446,125		$4,562,002		$4,663,947		$4,673,656		$4,722,681		$4,777,995		$4,828,141		$4,867,461		$4,907,438

				Individual Income Tax 				3,280,416		3,288,541		3,288,093		3,616,249		3,933,291		4,261,368		4,592,425		4,936,640		5,308,034

				Corporate Income Tax 9/				483,676		400,097		400,384		408,269		420,766		431,193		441,710		450,921		458,567

				Public Service Company Tax				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302				 

				Tax on Insurance Premiums				211,352		218,833		220,533		235,988		249,866		263,611		277,037		290,719		305,123

				Cigarette and Tobacco Tax 1/				58,789		79,887		52,550		47,517		41,414		32,557		23,599		13,293		5,950		 		 

				Liquor Tax				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124

				Tax on Banks and Other Financial Corps. 				28,912		10,296		10,596		14,808		18,778		19,800		20,668		21,697		22,615

				Inheritance and Estate Tax				55,794		405,766		405,766		416,762		427,057		437,477		447,801		458,324		469,141

				Conveyance Tax 1/				54,311		52,945		58,248		67,804		76,602		84,912		93,192		101,502		110,168				 

				Miscellaneous Taxes 2/				672		18,590		1,188		1,233		1,276		1,321		1,365		1,411		1,458				 		 		 

				Transient  Accommodations Tax				810,642		804,869		832,344		852,986		875,164		896,956		917,765		939,241		939,241				chk vs Tbl 6AA

				UNADJUSTED TOTAL				$9,641,513		$10,046,451		$10,138,276		$10,549,904		$10,991,098		$11,441,315		$11,887,824		$12,335,711		$12,793,161				$0		$0		$0		$0		$0		$0		$0

				GROWTH RATE				2.3%		4.2%		0.9%		4.1%		4.2%		4.1%		3.9%		3.8%		3.7%				-0%		0%		0%		0%		0%		0%		0%

				TYPE OF ADJUSTMENT				ADJUSTMENTS																				 

				General Excise Tax adjustments 3/				- 0		- 0		(33,551)		(77,484)		(80,963)		(84,525)		(88,219)		(92,074)		(96,098)		 		$0		$0		$0		$0		$0		$0		$0

				Individual Income Tax adjustments 4/				- 0		- 0		(262,000)

Yvonne Y Chow: Adjusted by removing Const. Rfd of $334,600 K		(740,100)		(922,700)		(1,052,600)		(1,262,300)		(1,347,500)		(1,453,218)		  <= excl const. rfd that impacts FY23.		$334,600		$0		$0		$0		$0		$0		$0

				Corporate Income Tax adjustments 5/				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				$0		$0		$0		$0		$0		$0		$0

				Miscellaneous Tax adjustments 6/				21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968		Cell F23 is adj by		$0		$0		$0		$0		$0		$0		$0

				Transient Accommodations Tax adjustments 7/				(95,168)		(94,258)		(96,704)		(98,718)		(100,882)		(103,008)		(105,038)		(107,133)		(61,317)		($334,600)		$0		$0		$0		$0		$0		$0		$0

				Low-Income Housing Tax Credit 8/				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				($72,600)		($120,400)		($122,800)		($125,200)		($126,600)		($127,100)		($131,175)

				GENERAL FUND TOTAL				$9,568,313		$9,974,161		$9,767,989		$9,655,570		$9,908,521		$10,223,150		$10,454,235		$10,810,972		$11,204,496				$262,000		($120,400)		($122,800)		($125,200)		($126,600)		($127,100)		($131,175)

				GROWTH RATE				2.2%		4.2%		-2.1%		-1.2%		2.6%		3.2%		2.3%		3.4%		3.6%				3%		-4%		0%		0%		0%		0%		0%



				Notes:																										 

				1/  The figures on this line include the effects of changes in tax rates and/or in allocations to the General Fund.

		 		2/  The figures on this line include penalty and interest charges and fees and license charges from various taxes.  

				3/  Act 39, SLH 2018,  amends the tax exemption by increasing the total amount of exemption to $30 million/year and extending the exemption to June 30, 2030.  The Act became effective on July 1, 2018, and applies retroactively to taxable years 2018 and after. Act 80, SLH 2022, clarifies the amounts received or accrued for stevedoring services, wharfage, and demurrage services are exempt under the general excise tax law. The Act became effective on June 27, 2022.



				4/  Act 107, SLH 2017, establishes a state nonrefundable earned income tax credit (EITC) equal to 20 percent of the federal EITC.  The tax credit applies to tax years 2018 through 2022. Act 261, SLH 2019, amends the tax credit for research activities. The Act establishes an annual aggregate cap of $5 million. The Act extends the tax credit from tax year 2020 through tax year 2024. A total of $281.558 million was subtracted from FY 2021 and added to FY 2020 to reflect the collections shift that occurred as a result of the delay in the 2019 tax filing deadline from April 2020 to July 2020. Act 114, SLH 2022, makes EITC refundable and permanent. The refundable EITC applies to taxable years 2023 and after. All carryforwards of nonrefundable EITC expire at the end of  tax year 2024. Act 114 also adds new incremental increases to both minimum wages and tip credits beginning on October 1, 2022, and increasing through January 1, 2028. The Act became effective on June 27, 2022. 																								=====> removed fr Note 4/		Act 115, SLH 2022, provides a tax refund of either $100 or $300, depending on federal adjusted gross income, per qualifying exemption to which a resident taxpayer is entitled. Act 115 also makes deposits to the emergency and budget reserve fund and pension accumulation fund, pursuant to article VII, section 6, of the Hawaii State Constitution. The Act became effective on July 1, 2022.







				5/  Act 260, SLH 2019, establishes a new ship repair industry tax credit. The tax credit expires December 31, 2026. The Act also repeals the capital infrastructure tax credit.  The Act is effective January 1, 2020, and applies to taxable years beginning after December 31, 2021. Act 261, SLH 2019, amends the tax credit for research activities. The Act establishes an annual aggregate cap of $5 million. The Act extends the tax credit from tax year 2020 through tax year 2024. A total of $26.707 million was subtracted from FY 2021 and added to FY 2020 to reflect the collections shift that occurred as a result of the delay in the 2019 tax filing deadline from April 2020 to July 2020. Act 216, SLH 2022, reinstates the Renewable Fuels Production Tax Credit and allows the tax credit to be refunded under certain conditions. The Act became effective on June 27, 2022, and applies to taxable years beginning after December 31, 2021.







				6/  Act 9, 1st SSLH 2021, repeals the environmental response tax allocation to the agricultural development and food security special fund. The Act became effective on July 1, 2021. The econometric model estimates only the miscellaneous taxes and fees allocated to the General Fund.



				7/  Act 1, 1st SSLH 2021, reduces the allocation to the convention center special fund from $16.5 million to $11 million. The Act also eliminates the $79 million allocation to the tourism special fund and the $103 million allocation to the counties. The Act became effective on July 1, 2021.



				8/ Act 129, SLH 2016, amends the low-income housing tax credit for buildings that become eligible for the tax credit after December 31, 2016 and before December 31, 2021.  The amendment allows investors to take the State's tax credit over a period of only five years, instead of ten years, as under prior law.  The credit affects collections mainly of the tax on insurance premiums and the tax on banks and other financial corps. Act 226, SLH 2021, relaxes the rules on allocating the low-income housing tax credit (LIHTC). The Act also relaxes the installment method, at-risk, and passive activity loss rules and allows the Hawaii LIHTC to be claimed in the initial year even if federal Form 8609 has not been received by the taxpayer. The Act prohibits the deductions and expenses claimed by all Hawaii taxpayers to exceed the deductions and expenses claimed by all taxpayers on federal returns. The Act extends the shortened credit period provided by Act 129, SLH 2016, from tax year 2022 through tax year 2027. The Act became effective on July 1, 2021, and applies to taxable years beginning after December 31, 2020.









				9/  The figures on this line include the effects of Act 217, SLH 2022. The Act extends the period during which excess income tax credits may be claimed from December 31, 2025 to December 31, 2032.
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Tbl 6B



				Table 6B - Results of Model 2 (UCLA Model)

				ESTIMATES OF GENERAL FUND TAX REVENUE:  FY 2026 TO FY 2032																						8/30/13 Note:  Years were incorrect before.  

				Results Based on Input Mean Forecasts (in thousands of dollars)



				 				BASE				ESTIMATED														All above the line adj are included in Table 6BB.

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

				General Excise and Use Tax				$4,446,125		$4,562,002		$3,385,004		$3,566,960		$3,775,982		$3,969,370		$4,155,372		$4,344,901		$4,533,538		GE is linked to the UCLA forecast, so have to adjust for any below the line amounts.

				Individual Income Tax				3,280,416		3,288,541		3,337,188		4,149,700		5,081,992		6,222,418		7,544,657		9,315,608		11,442,233		Ind Inc is linked to the UCLA forecast, so have to adjust for any below the line amounts.

				Corporate Income Tax				483,676		400,097		139,902		166,264		165,334		161,613		166,608		170,424		173,325		Corp Inc is linked to the UCLA forecast, so have to adjust for any below the line amounts.

				Public Service Company Tax				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302		All other taxes are linked to the "MEAN" worksheet that is already adjusted for any below the line amounts.

				Tax on Insurance Premiums				211,352		218,833		263,833		325,588		340,266		354,811		367,937		380,319		396,923

				Cigarette and Tobacco Tax				58,789		79,887		52,550		47,517		41,414		32,557		23,599		13,293		5,950						 

				Liquor Tax				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124

				Tax on Banks and Other Financial Corps. 				28,912		10,296		39,896		45,608		51,178		53,800		56,368		59,197		61,990

				Inheritance and Estate Tax 				55,794		405,766		405,766		416,762		427,057		437,477		447,801		458,324		469,141

				Conveyance Tax				54,311		52,945		58,248		67,804		76,602		84,912		93,192		101,502		110,168

				Miscellaneous Taxes*				22,639		40,558		23,156		23,201		23,244		23,289		23,333		23,379		23,426		12/31/20: Due to negative number, changed to Zero. A negative number means nothing will be allocated to GF.

				Transient  Accommodations Tax				715,475		710,611		735,640		754,268		774,282		793,948		812,727		832,108		877,925		03/05/21: For FY 2021, ALL TAT alloc to GF, except MTF. AND below the line adj for legis are ZERO.

				GENERAL FUND TOTAL				$9,568,313		$9,974,161		$8,645,810		$9,778,304		$10,981,554		$12,368,320		$13,935,715		$15,953,557		$18,360,044		rounded base

				GROWTH RATE				2.2%		4.2%		-13.3%		13.1%		12.3%		12.6%		12.7%		14.5%		15.1%		update 1st base yr formula



				* The figures on this line include penalty and interest charges, fees and license charges from various taxes, and allocations to the General Fund from the environmental response, energy and food security tax.
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						8/28/13 Note:  To be consistent w/ FYs 2012 & 2013, GF w/o ins fees was used to calculate FY 2012 growth rate

								FY 2011

						GF w/ ins fees		4,329,311		121.0%		before

						ins fees		4,869

						GF w/o ins fees		4,324,442		121.3%		after



						Check:  Table 6BB																				12/31/20: The diff is due to Zero Allocation to GF. See above.

						NET TOTAL		0		0		72,600		120,400		122,800		125,200		126,600		127,100		131,175		03/05/21: See above.

						GROWTH RATE		0.0%		0.0%		0.7%		0.4%		-0.1%		-0.1%		-0.1%		-0.1%		-0.1%













Tbl 6BB

				Table 6BB - Results of Model 2 (UCLA Model)																						8/30/13 Note:  GET, Ind Inc & Corp are rounded.  

				ESTIMATES OF GENERAL FUND TAX REVENUE BEFORE AND AFTER ADJUSTMENTS FOR CHANGES IN TAX LAWS:  FY 2026 to FY 2032

				Results Based on Input Mean Forecasts (in thousands of dollars)



				 				BASE				ESTIMATED

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

				General Excise and Use Tax				$4,446,125		$4,562,002		$3,418,555		$3,644,444		$3,856,945		$4,053,895		$4,243,591		$4,436,975		$4,629,636

				Individual Income Tax 				3,280,416		3,288,541		3,933,788		4,889,800		6,004,692		7,275,018		8,806,957		10,663,108		12,895,451				<== May 2022: Updated the link to the new model, which has a smaller est. for coll														<== Mar 2022: Removed the links to Tbl 2 - Adj, which should not be included to the estimates

				Corporate Income Tax				483,676		400,097		139,902		166,264		165,334		161,613		166,608		170,424		173,325				<== Mar 2022: Removed the links to Tbl 2 - Adj, which should not be included to the estimates

				Public Service Company Tax				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302				 

				Tax on Insurance Premiums				211,352		218,833		220,533		235,988		249,866		263,611		277,037		290,719		305,123

				Cigarette and Tobacco Tax 1/				58,789		79,887		52,550		47,517		41,414		32,557		23,599		13,293		5,950		 		 

				Liquor Tax				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124

				Tax on Banks and Other Financial Corps. 				28,912		10,296		10,596		14,808		18,778		19,800		20,668		21,697		22,615

				Inheritance and Estate Tax				55,794		405,766		405,766		416,762		427,057		437,477		447,801		458,324		469,141

				Conveyance Tax 1/				54,311		52,945		58,248		67,804		76,602		84,912		93,192		101,502		110,168				 

				Miscellaneous Taxes 2/				672		18,590		1,188		1,233		1,276		1,321		1,365		1,411		1,458				 		 		 

				Transient  Accommodations Tax				810,642		804,869		832,344		852,986		875,164		896,956		917,765		939,241		939,241				 		SEP 2017: ADDED "7/" ABOVE-THE-LINE B/C OF TABLE 7-TAT COLL & DISTR

				UNADJUSTED TOTAL				$9,641,513		$10,046,451		$9,278,097		$10,552,238		$11,941,331		$13,461,285		$15,242,704		$17,351,196		$19,817,534		rounded base

				GROWTH RATE				2.3%		4.2%		-7.6%		13.7%		13.2%		12.7%		13.2%		13.8%		14.2%		update 1st base yr formula

				TYPE OF ADJUSTMENT				ADJUSTMENTS																				 

				General Excise Tax adjustments 3/				- 0		- 0		(33,551)		(77,484)		(80,963)		(84,525)		(88,219)		(92,074)		(96,098)		 

				Individual Income Tax adjustments 4/				- 0		- 0		(596,600)		(740,100)		(922,700)		(1,052,600)		(1,262,300)		(1,347,500)		(1,453,218)

				Corporate Income Tax adjustments 5/				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Miscellaneous Tax adjustments 6/				21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968				 

				Transient Accommodations Tax adjustments 7/				(95,168)		(94,258)		(96,704)		(98,718)		(100,882)		(103,008)		(105,038)		(107,133)		(61,317)				 

				Low-Income Housing Tax Credit 8/				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				GENERAL FUND TOTAL				$9,568,313		$9,974,161		$8,573,210		$9,657,904		$10,858,754		$12,243,120		$13,809,115		$15,826,457		$18,228,869		rounded base

				GROWTH RATE				2.2%		4.2%		-14.0%		12.7%		12.4%		12.7%		12.8%		14.6%		15.2%		update 1st base yr formula



				Notes:																										 

				1/  The figures on this line include the effects of changes in tax rates and/or in allocations to the General Fund.

		 		2/  The figures on this line include penalty and interest charges and fees and license charges from various taxes.  

				3/  Act 39, SLH 2018,  amends the tax exemption by increasing the total amount of exemption to $30 million/year and extending the exemption to June 30, 2030.  The Act became effective on July 1, 2018, and applies retroactively to taxable years 2018 and after. Act 80, SLH 2022, clarifies the amounts received or accrued for stevedoring services, wharfage, and demurrage services are exempt under the general excise tax law. The Act became effective on June 27, 2022.



				4/  Act 107, SLH 2017, establishes a state nonrefundable earned income tax credit (EITC) equal to 20 percent of the federal EITC.  The tax credit applies to tax years 2018 through 2022. Act 261, SLH 2019, amends the tax credit for research activities. The Act establishes an annual aggregate cap of $5 million. The Act extends the tax credit from tax year 2020 through tax year 2024. A total of $281.558 million was subtracted from FY 2021 and added to FY 2020 to reflect the collections shift that occurred as a result of the delay in the 2019 tax filing deadline from April 2020 to July 2020. Act 114, SLH 2022, makes EITC refundable and permanent. The refundable EITC applies to taxable years 2023 and after. All carryforwards of nonrefundable EITC expire at the end of  tax year 2024. Act 114 also adds new incremental increases to both minimum wages and tip credits beginning on October 1, 2022, and increasing through January 1, 2028. The Act became effective on June 27, 2022. Act 115, SLH 2022, provides a tax refund of either $100 or $300, depending on federal adjusted gross income, per qualifying exemption to which a resident taxpayer is entitled. Act 115 also makes deposits to the emergency and budget reserve fund and pension accumulation fund, pursuant to article VII, section 6, of the Hawaii State Constitution. The Act became effective on July 1, 2022.











				5/  Act 260, SLH 2019, establishes a new ship repair industry tax credit. The tax credit expires December 31, 2026. The Act also repeals the capital infrastructure tax credit.  The Act is effective January 1, 2020, and applies to taxable years beginning after December 31, 2021. Act 261, SLH 2019, amends the tax credit for research activities. The Act establishes an annual aggregate cap of $5 million. The Act extends the tax credit from tax year 2020 through tax year 2024. A total of $26.707 million was subtracted from FY 2021 and added to FY 2020 to reflect the collections shift that occurred as a result of the delay in the 2019 tax filing deadline from April 2020 to July 2020. Act 216, SLH 2022, reinstates the Renewable Fuels Production Tax Credit and allows the tax credit to be refunded under certain conditions. The Act became effective on June 27, 2022, and applies to taxable years beginning after December 31, 2021.







				6/  Act 9, 1st SSLH 2021, repeals the environmental response tax allocation to the agricultural development and food security special fund. The Act became effective on July 1, 2021. The econometric model estimates only the miscellaneous taxes and fees allocated to the General Fund.



				7/  Act 1, 1st SSLH 2021, reduces the allocation to the convention center special fund from $16.5 million to $11 million. The Act also eliminates the $79 million allocation to the tourism special fund and the $103 million allocation to the counties. The Act became effective on July 1, 2021.																										SEP 2017: NOTE 7 INCLUDES IMPACT FROM TABLE 7-TAT COLL & DISTR



				8/ Act 129, SLH 2016, amends the low-income housing tax credit for buildings that become eligible for the tax credit after December 31, 2016 and before December 31, 2021.  The amendment allows investors to take the State's tax credit over a period of only five years, instead of ten years, as under prior law.  The credit affects collections mainly of the tax on insurance premiums and the tax on banks and other financial corps. Act 226, SLH 2021, relaxes the rules on allocating the low-income housing tax credit (LIHTC). The Act also relaxes the installment method, at-risk, and passive activity loss rules and allows the Hawaii LIHTC to be claimed in the initial year even if federal Form 8609 has not been received by the taxpayer. The Act prohibits the deductions and expenses claimed by all Hawaii taxpayers to exceed the deductions and expenses claimed by all taxpayers on federal returns. The Act extends the shortened credit period provided by Act 129, SLH 2016, from tax year 2022 through tax year 2027. The Act became effective on July 1, 2021, and applies to taxable years beginning after December 31, 2020.
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Tbl 2-Adjustments

				Table 2

				Above-the-Line Adjustments Caused by Recent Tax Legislation

				Adjustments to the results of the econometric model to account for tax law changes that will affect General Fund tax collections after FY 2019																				update FY



				Act Number		Description		General Fund Revenue Gain (or Loss)

								FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

		note 4		Act 223, SLH 2015
Act 107, SLH 2017		Act 223 increases the food/excise tax credit for tax years 2016 and 2017.  Act 107 repeals the sunset date (12/31/2017) for the amendments made to the tax credit by Act 223.		$6.5

chowy: chowy:
Act 223, (6.5) incl to regression model, i.e. above-the-line.		$6.5		$6.5		$6.5		$6.5		$6.5		$6.5		INDIV

		note 5		Act 89, SLH 2013
Act 143, SLH 2017		Act 89 amends the motion picture, digital media, and film production tax credit by increasing the rates of the credit, increasing the credit cap per production, and extending the credit to January 1, 2019.  Act 143 amends the tax credit by limiting the total amount of credit to $35 million/year and extending the credit to January 1, 2026.		$45.2

chowy: chowy:
Act 89, (45.2) incl to regression model, i.e. above-the-line.		$45.2

chowy: chowy:
Act 89, (45.2) incl to regression model, i.e. above-the-line.		$45.2		$45.2		$45.2		$45.2		$45.2		CORP

		note 4		Act 120, SLH 2015		Provides a tax credit for converting cesspools to a septic system or connecting to a wastewater system.  The tax credit expires December 31, 2020.		$5.0

chowy: chowy:
Act 120, (5.0) incl to regression model, i.e. above-the-line.		$5.0

chowy: chowy:
Act 120, (5.0) incl to regression model, i.e. above-the-line.		$5.0

chowy: chowy:
Act 120, (5.0) incl to regression model, i.e. above-the-line.		$5.0

chowy: chowy:
Act 120, (5.0) incl to regression model, i.e. above-the-line.		

chowy: chowy:
Act 223, (6.5) incl to regression model, i.e. above-the-line.		

chowy: chowy:
Act 89, (45.2) incl to regression model, i.e. above-the-line.		

chowy: chowy:
Act 89, (45.2) incl to regression model, i.e. above-the-line.		

chowy: chowy:
Act 120, (5.0) incl to regression model, i.e. above-the-line.		

chowy: chowy:
Act 120, (5.0) incl to regression model, i.e. above-the-line.		

chowy: chowy:
Act 120, (5.0) incl to regression model, i.e. above-the-line.				$5.0		$5.0		$5.0		INDIV		Act 125, SLH 2017, no impact.





UCLA CORP

								Corporate Income Tax Model Coefficients										update yellow and orange cells



								corp(-1)						-0.260628

								constr						0.028621

								constr(-1)						-0.016152

								visarr						0.002115



								Corporate Income Tax Output										FY		FY		FY		FY		FY		FY		FY

																		2026		2027		2028		2029		2030		2031		2032



								corporate tax forecast ($million)										139.902		166.264		165.334		161.613		166.608		170.424		173.325

								corporate tax forecast ($thousand)										139,902		166,264		165,334		161,613		166,608		170,424		173,325



								Corporate Tax Revenue

										Inputs						FY		FY		FY		FY		FY		FY		FY		FY

														 		2025		2026		2027		2028		2029		2030		2031		2032

																																		updated on		09/02/2021

								construction completions (corp)								10,310.100		11,451.500		12,855.900		13,849.661		14,258.226		14,611.830		14,971.281		15,291.667				1. copy yellow cells forward to col H

								visitor arrivals (visarr)								8,418.188		9,631.367		9,334.558		9,420.436		9,606.961		9,845.213		10,101.189		10,352.708				2. update col O by 1 row number

								corporate tax revenue (corp)								159.973		139.902		166.264		165.334		161.613		166.608		170.424		173.325

								Honolulu CPI (cpi_u)								306.649		321.367		333.618		343.296		353.629		362.364		370.662		378.594







								Corporate Income Tax Model Transformations								FY		FY		FY		FY		FY		FY		FY		FY

																2025		2026		2027		2028		2029		2030		2031		2032



								corp								159.973		139.902		166.264		165.334		161.613		166.608		170.424		173.325

								corp(-1)										159.973		139.902		166.264		165.334		161.613		166.608		170.424

								constr(-1)										10,310.100		11,451.500		12,855.900		13,849.661		14,258.226		14,611.830		14,971.281

								UCLA' forecast for corporate income tax										139.902		166.264		165.334		161.613		166.608		170.424		173.325















UCLA IND

		Personal Income Tax Revenue								update yellow and orange cells

				Inputs

										8/30/13 Note:  Personal Inc (nominal, mil. $) was linked to FY 2011 instead of FY 2012 before.  



								FY		FY		FY		FY		FY		FY		FY		FY		FY		FY		 

								2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		 

																														updated on		09/02/2021

		construction completions										10,310.100		11,451.500		12,855.900		13,849.661		14,258.226		14,611.830		14,971.281		15,291.667				1. copy yellow cells forward to col H

		visitor arrivals								3,314.342		8,418.188		9,631.367		9,334.558		9,420.436		9,606.961		9,845.213		10,101.189		10,352.708				2. update col O by 1 row number

		personal income (nominal, mil.$)								85,967.900		87,488.775		92,895.825		97,675.900		102,701.000		107,794.970		112,279.240		116,646.903		120,846.191

		individual income tax revenue										3,073.894

		8/30/13 Note:  New label.  												 		 				 		 		 		 

										PY Model Coefficients





								3/32022: Removed		C		0								 		 

										dlog(constr)		0.33885

										dlog(visarr)		0.114956

										dlog(visarr(-1))		0.017122

								3/32022: Added new variable		AR(1)		0.179643				3/3/2022: Not intended to use the forecasts in this original table; but forgot to update the links in Table 6BB.																								3/3/2022: Planned to use the forecasts in this new table; but forgot to update the links in Table 6BB.



								PY Output								3/3/2022: Removed Constant [C], Added New Variable [AR(1)], BUT Excluded Coefficient of AR(1) from the forecast's calculation																								3/3/2022: Removed Constant [C], Added New Variable [AR(1)], AND Included Coefficient of AR(1) to the forecast's calculation

																FY		FY		FY		FY		FY		FY		FY												FY		FY		FY		FY		FY		FY		FY

																2023		2024		2025		2026		2027		2028		2029												2023		2024		2025		2026		2027		2028		2029



								individual income tax forecast								3,286.949		3,413.934		3,502.973		3,546.192		3,587.039		3,628.909		3,666.999												3,933.788		4,889.800		6,004.692		7,275.018		8,806.957		10,663.108		12,895.451

								(millions nominal $)



								individual income tax forecast						original links to table 6BB =>		3,286,949		3,413,934		3,502,973		3,546,192		3,587,039		3,628,909		3,666,999										should be linked to Table 6BB ==> 		3,933,788		4,889,800		6,004,692		7,275,018		8,806,957		10,663,108		12,895,451

								(thousand nominal $)																										Since May 2022 mtg, have been using these forecasts.



				PY Model Transformations



										8/30/13 Note:  Incorrect Year Headings before.  

										FY		FY		FY		FY		FY		FY		FY		FY		FY		FY

										2020		2021		2022		2023		2024		2025		2026		2027		2028		2029



				log of construction completions										9.241		9.346		9.462		9.536		9.565		9.590		9.614		9.635

				dlog(constr)												0.105		0.116		0.074		0.029		0.024		0.024		0.021

						 

				log of visitor arrivals 								8.106		9.038		9.173		9.141		9.151		9.170		9.195		9.220		9.245

				dlog(visarr)										0.932		0.135		-0.031		0.009		0.020		0.024		0.026		0.025

						 

				dlog(visarr(-1))												0.932		0.135		-0.031		0.009		0.020		0.024		0.026

						 

				nominal personal income				8/30/13 Note:  Wrong label before.  				85,967.900		87,488.775		92,895.825		97,675.900		102,701.000		107,794.970		112,279.240		116,646.903		120,846.191

				log(personal income)								11.362		11.379		11.439		11.489		11.540		11.588		11.629		11.667		11.702

				8/30/13 Note:  Wrong label before.  



				PY Model Calculation



																																								3/3/2022: Removed Constant [C], Added New Variable [AR(1)], AND Included Coefficient of AR(1) to the forecast's calculation

																FY		FY		FY		FY		FY		FY		FY												FY		FY		FY		FY		FY		FY		FY

																2023		2024		2025		2026		2027		2028		2029												2023		2024		2025		2026		2027		2028		2029



												dlog(ind)				0.067		0.038		0.026		0.012		0.011		0.012		0.010								dlog(ind)				0.247		0.218		0.205		0.192		0.191		0.191		0.190



										 																										chk original				not eq		not eq		not eq		not eq		not eq		not eq		not eq

														FY		FY		FY		FY		FY		FY		FY		FY												NOTE: Should NOT be equal to the original. If it's equal, the formula is not correct.

														2022		2023		2024		2025		2026		2027		2028		2029



										log(ind)				8.031		8.098		8.136		8.161		8.174		8.185		8.197		8.207						log(ind)				8.031		8.277		8.495		8.700		8.892		9.083		9.275		9.465



										dlog(ind)						0.067		0.038		0.026		0.012		0.011		0.012		0.010						dlog(ind)						0.247		0.218		0.205		0.192		0.191		0.191		0.190





										log(ind)						8.098		8.136		8.161		8.174		8.185		8.197		8.207						log(ind)						8.277		8.495		8.700		8.892		9.083		9.275		9.465













UCLA GET

		General Excise Revenue Model						update yellow and orange cells



		Inputs						FY		FY		FY		FY		FY		FY		FY		FY		FY

								2021		2022		2023		2024		2025		2026		2027		2028		2029

																												updated on		09/02/2021

		Construction output (tax base, lagged one month)								10,310.100		11,451.500		12,855.900		13,849.661		14,258.226		14,611.830		14,971.281		15,291.667				1. copy yellow cells forward to col H

		construction output, real (deflated to Honolulu CPI)								3,362.183		3,563.371		3,853.485		4,034.319		4,031.969		4,032.362		4,039.064		4,039.064				2. update col O by 1 row number

		visitor arrivals								8,418.188		9,631.367		9,334.558		9,420.436		9,606.961		9,845.213		10,101.189		10,352.708

		personal income (nominal, $million)						85,967.900		87,488.775		92,895.825		97,675.900		102,701.000		107,794.970		112,279.240		116,646.903		120,846.191

		HNL CPI						289.703		306.649		321.367		333.618		343.296		353.629		362.364		370.662		378.594

				 

		general excise tax revenue								3,080.194

		(millions nominal $)





		GE Model Output

												FY		FY		FY		FY		FY		FY		FY

												2023		2024		2025		2026		2027		2028		2029



				general excise tax forecast								3,418.555		3,644.444		3,856.945		4,053.895		4,243.591		4,436.975		4,629.636

				(nominal million $)



				general excise tax forecast								3,418,555		3,644,444		3,856,945		4,053,895		4,243,591		4,436,975		4,629,636

				(nominal $1,000)



		GE Model Coefficients				C						0.016118

						dlog(constr/cpi_u)						0.218363

						dlog(visarr)						0.211964



		GE Model 

		Data Transformations								FY		FY		FY		FY		FY		FY		FY		FY

										2022		2023		2024		2025		2026		2027		2028		2029



		log (constr/cpi_u)								8.120		8.178		8.257		8.303		8.302		8.302		8.304		8.304



		dlog(constr/cpi_u)										0.058		0.078		0.046		-0.001		0.000		0.002		0.000

				 

		log(visarr)								9.038		9.173		9.141		9.151		9.170		9.195		9.220		9.245



		dlog(visarr)										0.135		-0.031		0.009		0.020		0.024		0.026		0.025

				 



				GE Model Calculation

												FY		FY		FY		FY		FY		FY		FY

												2023		2024		2025		2026		2027		2028		2029

												fcst		fcst		fcst		fcst		fcst		fcst		fcst



								geucla				0.057		0.027		0.028		0.020		0.021		0.022		0.021

		GE Untransform



										FY		FY		FY		FY		FY		FY		FY		FY

										2022		2023		2024		2025		2026		2027		2028		2029



						log(ge/cpi_u)				6.912		6.970		6.996		7.024		7.044		7.066		7.088		7.109



						dlog(ge/cpi_u)						0.057		0.027		0.028		0.020		0.021		0.022		0.021

								 



						log(ge/cpi_u)						6.970		6.996		7.024		7.044		7.066		7.088		7.109

								 













HiLoAvIndicator

		p:\cor\forecast\gf2509\ModelGF2509.xlsx																		Economic Parameters																				TABLE 5.3

		COR Workshop of 										 								Dr. Regina Ostergaard-Klem								8/22/25				Current Estimates

		COR Meeting of		September 4, 2025												 								Forecast																FORECASTS OF KEY ECONOMIC INDICATORS: FY 2026 TO FY 2032

																						2025		2026		2027		2028		2029		2030		2031		2032				45904

		Economic Parameters																		TPI (Nominal)				4.9		4.9		5.1		4.6		4.5		4.5		4.5

		Council High Forecasts																		Construction				6.0		4.0		3.0		3.0		2.0		2.0		2.0				A. VALUE

				Forecast																CPI (Hon)				3.0		3.0		3.0		2.5		2.5		2.5		2.5				Council Low Forecasts

				2026		2027		2028		2029		2030		2031		2032				Visitor Arrivals				1.5		2.0		2.0		2.0		2.0		2.0		2.0				Fiscal Year				2025		2026		2027		2028		2029		2030		2031		2032

		TPI (Nominal)		7.8		6.4		5.3		5.1		4.8		4.8		4.8				GDP Current				4.0		4.0		4.0		4.0		4.0		4.0		4.0

		Construction		8.8		4.8		3.0		3.0		3.0		3.0		3.0				GDP Deflator				2.5		2.3		2.3		2.3		2.0		2.0		2.0				U.S. GDP Deflator (2017 = 100)				123.8		126.6		129.1		131.7		134.0		136.3		138.7		141.2

		CPI (Hon)		4.8		3.6		3.0		2.5		2.5		2.5		2.5				Total Wages				3.5		3.5		3.0		3.0		3.0		3.0		3.0				U.S. GDP ($Billions)				28,476.0		28,832.0		29,120.3		29,557.1		30,148.2		30,781.3		31,397.0		32,024.9

		Visitor Arrivals		4.1		3.9		4.5		4.0		3.5		3.5		3.5				Visitor Exp				1.5		2.0		2.5		2.5		2.5		2.5		2.5		 		Construction Completed (Millions)				12,855.9		12,876.7		12,700.6		12,755.7		12,966.5		13,058.1		12,956.9		12,856.5

		GDP Current		4.4		5.2		4.7		4.7		4.5		4.2		4.2				GSP (Real)				1.5		1.5		1.5		1.5		1.5		1.5		1.5		 		Visitor Expenditures by Air ($Millions)				20,122.2		19,870.7		19,870.7		20,069.4		20,330.3		20,614.9		20,882.9		21,154.4

		GDP Deflator		4.3		3.8		3.0		3.3		3.3		3.3		3.3				TPI (Real)				1.8		1.8		2.0		2.0		2		2		2		 		Honolulu CPIU (1982-1984 = 100)				333.6		328.6		336.8		343.5		350.4		356.6		362.8		369.1

		Total Wages		4.1		3.5		3.5		3.5		3.5		3.5		3.5																						 		Hawaii Total Personal Income ($Millions)				97,675.9		102,299.8		106,084.8		109,055.2		111,999.7		114,239.7		115,953.3		117,808.6

		Visitor Exp		3.0		4.1		4.8		4.7		4.0		4.0		4.0																						 		Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions)				29,279.3		29,253.4		29,349.3		29,632.9		29,929.2		30,228.5		30,530.8		30,836.1

		TPI (Real)		4.0		3.0		3.0		3.0		3.0		3.0		3.0				Economic Parameters																				Calendar Year Wages ($Millions)				40,598.4		41,410.4		42,342.1		43,294.8		44,268.9		45,265.0		46,283.4		47,324.8

																				Dr. Carl S. Bonham								4/21/25				Current Estimates								Visitor Arrivals by Air (Thousands)				9,334.6		8,919.2		8,963.8		9,031.0		9,121.3		9,258.2		9,397.0		9,538.0

		Council Low Forecasts																						Forecast														 		Hawaii GDP (2017 Constant Dollars)($Millions)				89,398.0		89,270.5		89,493.7		89,941.1		90,615.7		91,521.8		92,437.1		93,361.4

				Forecast																		2025		2026		2027		2028		2029		2030		2031		2032		 

				2026		2027		2028		2029		2030		2031		2032				TPI (Nominal)				4.7		3.9		3.5		3.8		3.8		3.7		3.7		 		B.  ANNUAL PERCENTAGE GROWTH RATE 

		TPI (Nominal)		4.73		3.70		2.80		2.70		2.00		1.50		1.60				Construction				0.2		-1.4		0.4		1.7		0.7		-0.8		-0.8				Council Low Forecasts

		Construction		0.16		(1.37)		0.43		1.65		0.71		(0.77)		(0.77)				CPI (Hon)				4.8		3.6		2.6		2.4		2.3		2.3		2.3				Fiscal year				2025		2026		2027		2028		2029		2030		2031		2032

		CPI (Hon)		(1.50)		2.50		2.00		2.00		1.75		1.75		1.75				Visitor Arrivals				-4.4		1.4		3.1		4.0		3.1		2.0		2.0		 

		Visitor Arrivals		(4.45)		0.50		0.75		1.00		1.50		1.50		1.50				GDP Current				4.4		5.2		4.7		4.7		4.5		4.2		4.2				U.S. GDP Deflator (2017 = 100)						2.3		2.0		2.0		1.8		1.8		1.8		1.8

		GDP Current		1.25		1.00		1.50		2.00		2.10		2.00		2.00				GDP Deflator				4.0		3.8		2.8		2.6		2.6		2.5		2.5				U.S. GDP ($Billions)						1.3		1.0		1.5		2.0		2.1		2.0		2.0

		GDP Deflator		2.25		2.00		2.00		1.75		1.75		1.75		1.75				Total Wages				4.1		3.5		3.1		3.3		3.4		3.3		3.3				Construction Completed (Millions)						0.2		(1.4)		0.4		1.7		0.7		(0.8)		(0.8)

		Total Wages		2.00		2.25		2.25		2.25		2.25		2.25		2.25				Visitor Exp				-0.7		4.1		4.8		4.7		3.8		3.1		3.1				Visitor Expenditures by Air ($Millions)						(1.3)		0.0		1.0		1.3		1.4		1.3		1.3

		Visitor Exp		(1.25)		0.00		1.00		1.30		1.40		1.30		1.30				GSP (Real)				-0.1		0.3		1.2		1.4		1.4		1.1		1.1				Honolulu CPIU (1982-1984 = 100)						(1.5)		2.5		2.0		2.0		1.8		1.8		1.8

		TPI (Real)		(0.09)		0.33		0.97		1.00		1.00		1.00		1.00				TPI (Real)				-0		0.3		1.0		1.3		1.5		1.4		1.4				Hawaii Total Personal Income ($Millions)						4.7		3.7		2.8		2.7		2.0		1.5		1.6

																																								Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions)						(0.1)		0.3		1.0		1.0		1.0		1.0		1.0

		Response Status (as of Aug 26, 2025)																																						Calendar Year Wages ($Millions)						2.0		2.3		2.3		2.3		2.3		2.3		2.3

		Dr. Regina Ostergaard-Klem				yes		8/22/25		 										Economic Parameters																		 		Visitor Arrivals by Air (Thousands)						(4.4)		0.5		0.8		1.0		1.5		1.5		1.5

		Dr. Carl S. Bonham				yes		4/21/25		 										Ms. Marjorie A Bennett								8/22/25				Current Estimates								Hawaii GDP (2017 Constant Dollars)($Millions)						(0.1)		0.3		0.5		0.8		1.0		1.0		1.0

		Ms. Marjorie A Bennett				yes		8/22/25																Forecast

		Mr. Kurt Kawafuchi				yes		use the latest inputs b/c NO Response														2025		2026		2027		2028		2029		2030		2031		2032				p:\cor\forecast\gf2509\ModelGF2509.xlsx

		Mr. Scott W. Hayashi				yes		8/22/25		 										TPI (Nominal)				5.1		3.7		2.8		2.7		2.0		1.5		1.6

		Mr. Michael Y. Hamasu				yes		8/20/25												Construction				4.6		2.8		2.6		2.4		2.2		2.2		2.2

		Ms. Kristi L. Maynard				yes		8/22/25												CPI (Hon)				-1.5		2.7		2.2		2.3		2.2		2.1		2.1

																				Visitor Arrivals				4.1		3.9		3.5		3.4		3.3		3.3		3.4				TABLE 5.2

		Explanation:																		GDP Current				2.8		2.6		2.2		2.1		2.1		2.0		2.0

		If members do not response, their estimates from the past meetings will be used for the																		GDP Deflator				3.6		3.3		3.0		3.2		2.9		2.9		3.0				FORECASTS OF KEY ECONOMIC INDICATORS: FY 2026 TO FY 2032

		calculation of "Mean of ALL Members".  "Mean of Members" takes into account only																		Total Wages				2.0		2.9		2.6		2.4		2.5		2.4		2.5				45904

		those estimates from current response.  However, estimates from last response can be																		Visitor Exp				-0.2		1.0		1.2		1.3		1.4		1.3		1.3

		used one more time.  Max use of estimates is twice unless members keep their last																		GSP (Real)				2.0		2.0		2.0		1.8		1.8		1.8		1.8				A. VALUE

		estimates as current estimates.																		TPI (Real)				0.0		1.0		2.0		2.6		2.1		2.1		2.1				Council High Forecasts

		 																																						Fiscal Year				2025		2026		2027		2028		2029		2030		2031		2032

		COR Meeting of		September 4, 2025

																				Economic Parameters																				U.S. GDP Deflator (2017 = 100)				123.8		129.1		134.0		138.0		142.5		147.2		151.9		156.9

		Current Estimates		TPI (Nominal)																Mr. Kurt Kawafuchi								use the latest inputs b/c NO Response				Current Estimates								U.S. GDP ($Billions)				28,476.0		29,736.1		31,289.5		32,766.3		34,311.2		35,854.7		37,377.3		38,964.6

		FY		2026		2027		2028		2029		2030		2031		2032								Forecast														 		Construction Completed (Millions)				12,855.9		13,987.2		14,658.6		15,098.4		15,551.3		16,017.9		16,498.4		16,993.3

		Dr. Regina Ostergaard-Klem		4.85		4.85		5.06		4.55		4.55		4.55		4.55						2025		2026		2027		2028		2029		2030		2031		2032		 		Visitor Expenditures by Air ($Millions)				20,122.2		20,725.9		21,570.0		22,599.1		23,668.6		24,615.4		25,600.0		26,624.0

		Dr. Carl S. Bonham		4.73		3.94		3.55		3.78		3.82		3.70		3.70				TPI (Nominal)				6.6		6.4		4.7		4.1		4.0		3.8		3.8		 		Honolulu CPIU (1982-1984 = 100)				333.6		349.7		362.3		373.1		382.5		392.0		401.8		411.9

		Ms. Marjorie A Bennett		5.10		3.70		2.80		2.70		2.00		1.50		1.60				Construction				8.8		4.8		3.0		2.0		2.8		1.8		1.8		 		Hawaii Total Personal Income ($Millions)				97,675.9		105,294.6		112,032.4		117,989.7		123,960.0		129,913.2		136,152.3		142,691.0

		Mr. Kurt Kawafuchi		6.60		6.40		4.65		4.14		4.04		3.84		3.84				CPI (Hon)				3.5		3.3		2.8		2.3		2.2		2.0		2.0		 		Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions)				29,279.3		30,450.5		31,364.0		32,304.9		33,274.1		34,272.3		35,300.4		36,359.5

		Mr. Scott W. Hayashi		7.12		5.58		5.32		5.06		4.80		4.80		4.80				Visitor Arrivals				2.0		0.8		1.5		1.8		2.0		2.0		2.0				Calendar Year Wages ($Millions)				40,598.4		42,274.6		43,754.2		45,285.6		46,870.6		48,511.1		50,209.0		51,966.3

		Mr. Michael Y. Hamasu		7.80		6.25		4.75		4.00		3.00		3.00		3.00				GDP Current				4.0		3.8		3.3		3.3		3.3		3.0		3.0				Visitor Arrivals by Air (Thousands)				9,334.6		9,717.3		10,096.3		10,550.6		10,972.7		11,356.7		11,754.2		12,165.6

		Ms. Kristi L. Maynard		5.04		4.03		3.02		3.02		3.02		3.02		3.02				GDP Deflator				2.3		2.3		2.3		2.0		2.0		2.0		2.0		 		Hawaii GDP (2017 Constant Dollars)($Millions)				89,398.0		91,177.0		92,991.4		94,841.9		96,501.7		98,190.4		99,908.8		101,657.2

		MaxRespond		7.80		6.40		5.32		5.06		4.80		4.80		4.80				Total Wages				3.8		3.3		2.8		2.8		2.8		2.8		2.8		 

		MinRespond		4.73		3.70		2.80		2.70		2.00		1.50		1.60				Visitor Exp				1.5		1.3		1.8		2.0		2.3		2.3		2.3		 		B.  ANNUAL PERCENTAGE GROWTH RATE 

		AvgRespond		5.89		4.96		4.16		3.89		3.60		3.49		3.50				GSP (Real)				1.5		1.3		1.1		1.3		1.3		1.3		1.3				Council High Forecasts

		 		 		 		 		 		 		 		 				TPI (Real)				3.0		3.0		1.8		1.8		1.8		1.8		1.8				Fiscal Year				2025		2026		2027		2028		2029		2030		2031		2032

		Current Estimates		CONSTRUCTION COMPLETED

		FY		2026		2027		2028		2029		2030		2031		2032																								U.S. GDP Deflator (2017 = 100)						4.3		3.8		3.0		3.3		3.3		3.3		3.3

		Dr. Regina Ostergaard-Klem		6.00		4.00		3.00		3.00		2.00		2.00		2.00				Economic Parameters																				U.S. GDP ($Billions)						4.4		5.2		4.7		4.7		4.5		4.2		4.2

		Dr. Carl S. Bonham		0.16		-1.37		0.43		1.65		0.71		-0.77		-0.77				Mr. Scott W. Hayashi								8/22/25				Current Estimates								Construction Completed (Millions)						8.8		4.8		3.0		3.0		3.0		3.0		3.0

		Ms. Marjorie A Bennett		4.60		2.80		2.60		2.40		2.20		2.20		2.20								Forecast																Visitor Expenditures by Air ($Millions)						3.0		4.1		4.8		4.7		4.0		4.0		4.0

		Mr. Kurt Kawafuchi		8.80		4.80		3.00		2.00		2.80		1.80		1.80						2025		2026		2027		2028		2029		2030		2031		2032				Honolulu CPIU (1982-1984 = 100)						4.8		3.6		3.0		2.5		2.5		2.5		2.5

		Mr. Scott W. Hayashi		4.00		4.00		3.00		3.00		2.00		2.00		2.00				TPI (Nominal)				7.1		5.6		5.3		5.1		4.8		4.8		4.8				Hawaii Total Personal Income ($Millions)						7.8		6.4		5.3		5.1		4.8		4.8		4.8

		Mr. Michael Y. Hamasu		2.70		2.40		2.30		2.20		2.30		2.20		2.30				Construction				4.0		4.0		3.0		3.0		2.0		2.0		2.0				Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions)						4.0		3.0		3.0		3.0		3.0		3.0		3.0

		Ms. Kristi L. Maynard		5.00		4.00		3.00		3.00		3.00		3.00		3.00				CPI (Hon)				3.0		2.5		2.3		2.0		1.8		1.8		1.8				Calendar Year Wages ($Millions)						4.1		3.5		3.5		3.5		3.5		3.5		3.5

		MaxRespond		8.80		4.80		3.00		3.00		3.00		3.00		3.00				Visitor Arrivals				-0.5		0.5		0.8		1.0		1.5		1.5		1.5				Visitor Arrivals by Air (Thousands)						4.1		3.9		4.5		4.0		3.5		3.5		3.5

		MinRespond		0.16		-1.37		0.43		1.65		0.71		-0.77		-0.77				GDP Current				1.3		1.0		1.5		2.0		2.5		2.5		2.5				Hawaii GDP (2017 Constant Dollars)($Millions)						2.0		2.0		2.0		1.8		1.8		1.8		1.8

		AvgRespond		4.47		2.95		2.48		2.46		2.14		1.78		1.79				GDP Deflator				2.5		2.3		2.0		1.8		1.8		1.8		1.8

																				Total Wages				2.5		2.3		2.3		2.3		2.3		2.3		2.3				p:\cor\forecast\gf2509\ModelGF2509.xlsx

																				Visitor Exp				-1.3		0.0		1.0		1.5		2.0		2.0		2.0

		Current Estimates		CPI (Honolulu)																GSP (Real)				0.0		0.3		0.5		0.8		1.0		1.0		1.0

		FY		2026		2027		2028		2029		2030		2031		2032				TPI (Real)				4		3		3		3		3		3		3

		Dr. Regina Ostergaard-Klem		3.00		3.00		3.00		2.50		2.50		2.50		2.50

		Dr. Carl S. Bonham		4.83		3.60		2.56		2.45		2.31		2.32		2.32

		Ms. Marjorie A Bennett		-1.50		2.70		2.20		2.30		2.20		2.10		2.10				Economic Parameters

		Mr. Kurt Kawafuchi		3.50		3.30		2.80		2.30		2.20		2.00		2.00				Mr. Michael Y. Hamasu								8/20/25				Current Estimates

		Mr. Scott W. Hayashi		3.00		2.50		2.25		2.00		1.75		1.75		1.75								Forecast

		Mr. Michael Y. Hamasu		2.25		3.00		2.50		2.50		2.00		2.00		2.00						2025		2026		2027		2028		2029		2030		2031		2032

		Ms. Kristi L. Maynard		4.00		3.00		2.00		2.00		2.00		2.00		2.00				TPI (Nominal)				7.8		6.3		4.8		4.0		3.0		3.0		3.0

		MaxRespond		4.83		3.60		3.00		2.50		2.50		2.50		2.50				Construction				2.7		2.4		2.3		2.2		2.3		2.2		2.3

		MinRespond		-1.50		2.50		2.00		2.00		1.75		1.75		1.75				CPI (Hon)				2.3		3.0		2.5		2.5		2.0		2.0		2.0

		AvgRespond		2.73		3.01		2.47		2.29		2.14		2.10		2.10				Visitor Arrivals				2.8		3.3		4.5		4.0		3.5		3.5		3.5

																				GDP Current				2.5		2.3		2.6		2.5		2.3		2.3		2.3

																				GDP Deflator				4.3		3.0		3.0		3.3		3.3		3.3		3.3

		Current Estimates		VISITOR ARRIVALS																Total Wages				3.0		3.3		3.5		3.5		3.5		3.5		3.5

		FY		2026		2027		2028		2029		2030		2031		2032				Visitor Exp				0.5		1.1		1.3		1.5		1.5		1.5		1.5

		Dr. Regina Ostergaard-Klem		1.50		2.00		2.00		2.00		2.00		2.00		2.00				GSP (Real)				1.1		1.3		1.3		1.5		1.0		1.0		1.0

		Dr. Carl S. Bonham		-4.45		1.38		3.12		3.98		3.10		1.97		1.97				TPI (Real)				2.0		2.5		2.3		2.3		2.3		2.0		2.0

		Ms. Marjorie A Bennett		4.10		3.90		3.50		3.40		3.30		3.30		3.40

		Mr. Kurt Kawafuchi		2.00		0.80		1.50		1.80		2.00		2.00		2.00

		Mr. Scott W. Hayashi		-0.50		0.50		0.75		1.00		1.50		1.50		1.50				Economic Parameters

		Mr. Michael Y. Hamasu		2.80		3.25		4.50		4.00		3.50		3.50		3.50				Ms. Kristi L. Maynard								45891.0				Current Estimates

		Ms. Kristi L. Maynard		1.00		2.00		2.00		2.00		2.00		2.00		2.00								Forecast

		MaxRespond		4.10		3.90		4.50		4.00		3.50		3.50		3.50						2025		2026		2027		2028		2029		2030		2031		2032

		MinRespond		-4.45		0.50		0.75		1.00		1.50		1.50		1.50				TPI (Nominal)				5.0		4.0		3.0		3.0		3.0		3.0		3.0

		AvgRespond		0.92		1.98		2.48		2.60		2.49		2.32		2.34				Construction				5.0		4.0		3.0		3.0		3.0		3.0		3.0

																				CPI (Hon)				4.0		3.0		2.0		2.0		2.0		2.0		2.0

																				Visitor Arrivals				1.0		2.0		2.0		2.0		2.0		2.0		2.0

		Current Estimates		GDP Current																GDP Current				4.0		4.5		4.0		4.0		4.0		4.0		4.0

		FY		2026		2027		2028		2029		2030		2031		2032				GDP Deflator				2.8		2.0		2.0		2.0		2.0		2.0		2.0

		Dr. Regina Ostergaard-Klem		4.00		4.00		4.00		4.00		4.00		4.00		4.00				Total Wages				3.0		3.0		3.0		3.0		3.0		3.0		3.0

		Dr. Carl S. Bonham		4.43		5.22		4.72		4.71		4.50		4.25		4.25				Visitor Exp				3.0		4.0		4.0		4.0		4.0		4.0		4.0

		Ms. Marjorie A Bennett		2.80		2.60		2.20		2.10		2.10		2.00		2.00				GSP (Real)				1.0		1.0		1.0		1.0		1.0		1.0		1.0

		Mr. Kurt Kawafuchi		4.00		3.80		3.30		3.25		3.25		3.00		3.00				TPI (Real)				1.0		1.0		1.0		1.0		1.0		1.0		1.0

		Mr. Scott W. Hayashi		1.25		1.00		1.50		2.00		2.50		2.50		2.50

		Mr. Michael Y. Hamasu		2.50		2.30		2.60		2.50		2.25		2.25		2.25

		Ms. Kristi L. Maynard		4.00		4.50		4.00		4.00		4.00		4.00		4.00				Economic Parameters

		MaxRespond		4.43		5.22		4.72		4.71		4.50		4.25		4.25				Council High Forecasts

		MinRespond		1.25		1.00		1.50		2.00		2.10		2.00		2.00								Forecast

		AvgRespond		3.28		3.35		3.19		3.22		3.23		3.14		3.14						2025		2026		2027		2028		2029		2030		2031		2032

																				TPI (Nominal)				7.8		6.4		5.3		5.1		4.8		4.8		4.8

																				Construction				8.80		4.80		3.00		3.00		3.00		3.00		3.00

		Current Estimates		GDP Deflator																CPI (Hon)				4.83		3.60		3.00		2.50		2.50		2.50		2.50		 

		FY		2026		2027		2028		2029		2030		2031		2032				Visitor Arrivals				4.10		3.90		4.50		4.00		3.50		3.50		3.50

		Dr. Regina Ostergaard-Klem		2.50		2.30		2.30		2.30		2.00		2.00		2.00				GDP Current				4.43		5.22		4.72		4.71		4.50		4.25		4.25

		Dr. Carl S. Bonham		4.05		3.84		2.76		2.60		2.59		2.53		2.53				GDP Deflator				4.25		3.84		3.00		3.25		3.25		3.25		3.25

		Ms. Marjorie A Bennett		3.60		3.30		3.00		3.20		2.90		2.90		3.00				Total Wages				4.13		3.50		3.50		3.50		3.50		3.50		3.50

		Mr. Kurt Kawafuchi		2.25		2.30		2.25		2.00		2.00		2.00		2.00				Visitor Exp				3.00		4.07		4.77		4.73		4.00		4.00		4.00

		Mr. Scott W. Hayashi		2.50		2.25		2.00		1.75		1.75		1.75		1.75				GSP (Real)				1.99		1.99		1.99		1.75		1.75		1.75		1.75

		Mr. Michael Y. Hamasu		4.25		3.00		3.00		3.25		3.25		3.25		3.25				TPI (Real)				4.00		3.00		3.00		3.00		3.00		3.00		3.00

		Ms. Kristi L. Maynard		2.80		2.00		2.00		2.00		2.00		2.00		2.00				tpi (nominal)		97,676		106,486		113,626		120,546		127,266		134,361		141,852		149,760

		MaxRespond		4.25		3.84		3.00		3.25		3.25		3.25		3.25				cpi (Hon)		333.6		349.7		362.3		373.1		382.5		392.0		401.8		411.9		 

		MinRespond		2.25		2.00		2.00		1.75		1.75		1.75		1.75				tpi (real)		29,279		30,451		31,364		32,305		33,274		34,272		35,300		36,360

		AvgRespond		3.14		2.71		2.47		2.44		2.36		2.35		2.36

																				Economic Parameters

																				Council Low Forecasts

		Current Estimates		TOTAL WAGES																				Forecast

		FY		2026		2027		2028		2029		2030		2031		2032						2025		2026		2027		2028		2029		2030		2031		2032

		Dr. Regina Ostergaard-Klem		3.50		3.50		3.00		3.00		3.00		3.00		3.00				TPI (Nominal)				4.7		3.7		2.8		2.7		2.0		1.5		1.6

		Dr. Carl S. Bonham		4.13		3.49		3.06		3.32		3.44		3.28		3.28				Construction				0.16		-1.37		0.43		1.65		0.71		-0.77		-0.77

		Ms. Marjorie A Bennett		2.00		2.90		2.60		2.40		2.50		2.40		2.50				CPI (Hon)				-1.50		2.50		2.00		2.00		1.75		1.75		1.75

		Mr. Kurt Kawafuchi		3.80		3.25		2.80		2.80		2.80		2.80		2.80				Visitor Arrivals				-4.45		0.50		0.75		1.00		1.50		1.50		1.50

		Mr. Scott W. Hayashi		2.50		2.25		2.25		2.25		2.25		2.25		2.25				GDP Current				1.25		1.00		1.50		2.00		2.10		2.00		2.00

		Mr. Michael Y. Hamasu		3.00		3.25		3.50		3.50		3.50		3.50		3.50				GDP Deflator				2.25		2.00		2.00		1.75		1.75		1.75		1.75

		Ms. Kristi L. Maynard		3.00		3.00		3.00		3.00		3.00		3.00		3.00				Total Wages				2.00		2.25		2.25		2.25		2.25		2.25		2.25

		MaxRespond		4.13		3.50		3.50		3.50		3.50		3.50		3.50				Visitor Exp				-1.25		0.00		1.00		1.30		1.40		1.30		1.30

		MinRespond		2.00		2.25		2.25		2.25		2.25		2.25		2.25				GSP (Real)				-0.14		0.25		0.50		0.75		1.00		1.00		1.00

		AvgRespond		3.13		3.09		2.89		2.90		2.93		2.89		2.90				TPI (Real)				(0.09)		0.33		0.97		1.00		1.00		1.00		1.00

																				tpi (nominal)		97,676		96,126		98,852		101,803		104,878		107,780		110,763		113,828

																				cpi (Hon)		333.6		328.6		336.8		343.5		350.4		356.6		362.8		369.1

		Current Estimates		VISITOR EXPENDITURES																tpi (real)		29,279		29,253		29,349		29,633		29,929		30,229		30,531		30,836

		FY		2026		2027		2028		2029		2030		2031		2032

		Dr. Regina Ostergaard-Klem		1.50		2.00		2.50		2.50		2.50		2.50		2.50

		Dr. Carl S. Bonham		-0.74		4.07		4.77		4.73		3.83		3.08		3.08

		Ms. Marjorie A Bennett		-0.20		1.00		1.20		1.30		1.40		1.30		1.30

		Mr. Kurt Kawafuchi		1.50		1.30		1.80		2.00		2.25		2.25		2.25

		Mr. Scott W. Hayashi		-1.25		0.00		1.00		1.50		2.00		2.00		2.00

		Mr. Michael Y. Hamasu		0.50		1.10		1.25		1.50		1.50		1.50		1.50

		Ms. Kristi L. Maynard		3.00		4.00		4.00		4.00		4.00		4.00		4.00

		MaxRespond		3.00		4.07		4.77		4.73		4.00		4.00		4.00

		MinRespond		-1.25		0.00		1.00		1.30		1.40		1.30		1.30

		AvgRespond		0.62		1.92		2.36		2.50		2.50		2.38		2.38





		Current Estimates		TPI (Real)

		FY		2026		2027		2028		2029		2030		2031		2032

		Dr. Regina Ostergaard-Klem		1.80		1.80		2.00		2.00		2.00		2.00		2.00

		Dr. Carl S. Bonham		-0.09		0.33		0.97		1.30		1.48		1.35		1.35

		Ms. Marjorie A Bennett		0.00		1.00		2.00		2.60		2.10		2.10		2.10

		Mr. Kurt Kawafuchi		3.00		3.00		1.80		1.80		1.80		1.80		1.80

		Mr. Scott W. Hayashi		4.00		3.00		3.00		3.00		3.00		3.00		3.00

		Mr. Michael Y. Hamasu		2.00		2.50		2.25		2.25		2.25		2.00		2.00

		Ms. Kristi L. Maynard		1.00		1.00		1.00		1.00		1.00		1.00		1.00

		MaxRespond		4.00		3.00		3.00		3.00		3.00		3.00		3.00

		MinRespond		-0.09		0.33		0.97		1.00		1.00		1.00		1.00

		AvgRespond		1.67		1.80		1.86		1.99		1.95		1.89		1.89





		Current Estimates		GROSS STATE PRODUCT (Real)

		FY		2026		2027		2028		2029		2030		2031		2032

		Dr. Regina Ostergaard-Klem		1.50		1.50		1.50		1.50		1.50		1.50		1.50

		Dr. Carl S. Bonham		-0.14		0.31		1.25		1.42		1.38		1.09		1.09

		Ms. Marjorie A Bennett		1.99		1.99		1.99		1.75		1.75		1.75		1.75

		Mr. Kurt Kawafuchi		1.50		1.25		1.10		1.25		1.25		1.25		1.25

		Mr. Scott W. Hayashi		0.00		0.25		0.50		0.75		1.00		1.00		1.00

		Mr. Michael Y. Hamasu		1.10		1.25		1.25		1.50		1.00		1.00		1.00

		Ms. Kristi L. Maynard		1.00		1.00		1.00		1.00		1.00		1.00		1.00

		MaxRespond		1.99		1.99		1.99		1.75		1.75		1.75		1.75

		MinRespond		-0.14		0.25		0.50		0.75		1.00		1.00		1.00

		AvgRespond		0.99		1.08		1.23		1.31		1.27		1.23		1.23





















		 		 		 		 		 		 		  		 

		  		 		 		 		 		 		 		 		 





Table 6C



				Table 6C

				ESTIMATES OF TRANSIENT ACCOMMODATIONS TAX (TAT):  FY 2015 TO FY 2021 

				(in thousands of dollars)



				Line item projections generated by Tax Research & Planning Office to be consistent with the Council's forecast for the total General Fund tax revenues

						FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

				Tax Collection

				Total TAT (the bulk at 9.25%)		$446,781		$508,357		$587,157		$600,309		$564,298		$215,293		$738,634

				Net Counties Share 		103,000		93,000		93,000		93,000		93,000		93,000		93,000

				Net Tourism Special Fund 		82,000		82,000		82,000		82,000		82,000		82,000		82,000

				Net Convention Center Fund 		26,500		26,500		26,500		26,500		26,500		26,500		26,500

				Turtle Bay		1,500		1,500		1,500		1,500		1,500		1,500		1,500

				Land and Development		 		3,000		3,000		3,000		3,000		3,000		3,000

				Subtotal		$213,000		$206,000		$206,000		$206,000		$206,000		$206,000		$206,000



				General Fund		$235,281		$302,357		$381,157		$394,309		$358,298		$9,293		$532,634								 
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Table 3D by Types

		WORKSHEET - BY TAX TYPE



		Table 3D

		Major Tax-Related Measures Enacted into Law That Affect General Fund Collections

		Estimates of General Fund Tax Revenue Gain or (Loss) relative to existing collections

		(in thousands of dollars)



		Act		Bill		Type of Tax				FY 2012		FY 2013		FY 2014		FY 2015		FY 2016		FY 2017		FY 2018		FY2019		FY2020

		60		SLH2009				Creates new brackets for 9%, 10% and 11% effecive for taxable years 2009-2015		48,600		48600		48600		48600		48600		0		0		0		0

		61		SLH2009				Increase the TAT by 2% for FY2010-FY2015, with increase to the GF.		67300		71500		76100		0		0		0		0		0		0

		14		SLH2009 SS				Phases out personal exemption for high income taxpayers		10500		10500		10500		10500		0		0		0		0		0

		73		SLH2010				Increases ERT to $1.05 per barrel, with $.60 allocated to the GF		13200		15400		18,000		18,000		0		0		0		0		0

		97		SLH2011

						Individual Income				$   45,300		$   45,300		$   45,300		$   45,300		$   9,800		$   9,800		$   9,800		9,800		9,800

								Repeal deduction of state income tax		$   21,300		$   21,300		$   21,300		$   21,300		$   21,300		$   21,300		$   21,300		21,300		21,300

		103						Cap itemized deductions		24,000		24,000		24,000		24,000		- 0		- 0		- 0		0		0

								Increase std deduct. & pers. exempt.		$   - 0		$   - 0		$   - 0		$   - 0		$   (11,500)		$   (11,500)		$   (11,500)		(11,500)		(11,500)		 



				HB1039		Misc. Taxes				$   73,800		$   18,000		$   18,000		$   18,000		$   - 0		$   - 0		$   - 0		0		0

								RMVT allocated to GF		60,600		- 0		- 0		- 0		- 0		- 0		- 0		0		0

								Environ. Resp. tax		$   13,200		$   18,000		$   18,000		$   18,000		$   - 0		$   - 0		$   - 0		0		0



				SB754		GET

								Elim. cert. Exemptions, ded.		$   50,000		$   70,000		$   5,800		$   - 0		$   - 0		$   - 0		$   - 0		0		0

		103		SLH2011				Limits the TAT distribution to the counties to $93 million per year and limits distribution to the tourism Special Fund to $71 million per year

		171		SLH2012						$   43,200		$   52,900		$   63,000		$   - 0		$   - 0		$   - 0		$   - 0		0		0

		105		SLH2011				Eliminates certain GET exemptions for FY2012 and 2013		$   50,000		$   70,000		$   5,000		$   - 0		$   - 0		$   - 0		$   - 0		0		0

		89		SLH2013				Increases and extnes the motion picture , digital media and film production tax credit		$   - 0		$   - 0		$   (20,800)		$   (33,000)		$   (45,200)		$   (45,200)		$   (45,200)		-45200		0

		160		SLH2013				Eliminates the GET exemption for liquor, tobacco and food sold to common carriers		$   - 0		$   - 0		$   5,900		$   6,400		$   6,400		$   6,400		$   6,400		6400		6400

		161		SLH2013				Makes permanent the caps on the TAT to the special funds and makes permanent the TAT rate of 9.15%		0		0		$   (11,000)		$   (11,000)		$   177,400		$   201,900		$   219,400		$   237,300		$   246,300

		163		SLH2013				Makes permanent the GET exemptions for expenses paid by hotel operators and timeshare projects		$   - 0		$   - 0		$   (19,500)		$   (13,000)		$   (13,000)		$   (13,000)		$   (13,000)		$   (13,000)		$   (13,000)

		256		SLH2013				Removes charitable contributions from the cap on itemized deductions		$   - 0		$   - 0		$   (12,000)		$   (12,000)		$   - 0		$   - 0		$   - 0		0		0









		 





										 		 		 		 		 		 		 		 























Table 3D

		Table 3D

		Major Tax-Related Measures Passed by the 2010 Legislature and Enacted into Law

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(in millions of dollars)



		Act		Bill		Type of Tax		FY 2011		FY 2012		FY 2013		FY 2014		FY 2015		FY 2016

		021 1/		H.B. 2596		Income		$   17.0		$   17.0		$   - 0		$   - 0		$   - 0		$   - 0

		022 2/		H.B. 2600		Use, Insurance, Tobacco, Liquor, TAT		21.3		- 0		- 0		- 0		- 0		- 0

		059 3/		H.B. 1985, S.D. 1, C.D. 1		Income, Tobacco		10.8		12.0		12.0		12.0		12.0		12.0

		073 4/		H.B. 2421, H.D. 2, S.D. 2, C.D. 1		Fuel		13.2		13.2		13.2		13.2		13.2		- 0

		074 5/		H.B. 2866, H.D. 1, S.D. 1, C.D. 1		Inheritance & Estate		8.2		19.6		19.6		19.6		19.6		19.6		 



		TOTAL GENERAL FUND TAX REVENUE GAIN OR (LOSS)						$   70.5		$   61.8		$   44.8		$   44.8		$   44.8		$   31.6





		Notes:

		1/ Act 21, SLH 2010, provides for the statutory ordering of income tax credits, which requires the claiming of refundable credits first, followed by nonrefundable credits.  Applies to taxable years beginning after 12/31/09.

		2/ Act 22, SLH 2010, amends the due dates for miscellaneous tax types from the last day of the calendar month to the 20th day of the calendar month, and amends the due date for filing and payment of periodic insurance premiums taxes from quarterly to monthly.  Effective on July 1, 2010.

		3/ Act 59, SLH 2010, repeals the deduction from taxable income for amounts given as political contributions.  Effective on January 1, 2011.  Act 59, SLH 2010, increases the tax on cigarettes and little cigars by 1¢ for sale after June 30, 2010.

		4/ Act 73, SLH 2010, temporarily increases environmental response tax from $0.05/barrel to $1.05/barrel for the period 7/1/2010 through 6/30/2015.  Sixty cents of the tax collected per barrel will be deposited into the general fund.

		5/ Act 74, SLH 2010, retains the State's ability to "pick-up" the state death tax credit as it existed in the Internal Revenue Code on 12/31/2009.  Applies to property interests of persons who die after 4/30/10.
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Table 6 by Types

		Table 6A

		Tax-Related Measures Passed by the 2010 Legislature and Enacted into Law

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(in thousands of dollars)

		Act		Bill		Type of Tax				FY 2011		FY 2012		FY 2013		FY 2014		FY 2015		FY 2016		FY2017		FY2018

		021		H.B. 2596		Income				$   17,000		$   17,000		$   - 0		$   - 0		$   - 0		$   - 0

								Individual		$   9,000		$   9,000		$   - 0		$   - 0		$   - 0		$   - 0

								Corporation		$   5,300		$   5,300		$   - 0		$   - 0		$   - 0		$   - 0

								Insurance		$   2,700		$   2,700		$   - 0		$   - 0		$   - 0		$   - 0



		022		H.B. 2600		Use, Insurance, Tobacco, Liquor, TAT				$   21,300		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Use		$   1,400		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Insurance		$   16,500		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Tobacco		$   1,500		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Liquor		$   900		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								TAT		$   1,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		023		S.B. 2834, S.D. 1		Income				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		059		H.B. 1985, S.D. 1, C.D. 1		Income, Tobacco				$   10,800		$   12,000		$   12,000		$   12,000		$   12,000		$   12,000		12000		12000

								Individual		$   - 0		$   1,200		$   1,200		$   1,200		$   1,200		$   1,200		1200		1200

								Tobacco		$   10,800		$   10,800		$   10,800		$   10,800		$   10,800		$   10,800		10800		10800



		073		H.B. 2421, H.D. 2, S.D. 2, C.D. 1		Fuel				$   13,200		$   13,200		$   13,200		$   13,200		$   13,200		$   - 0



		074		H.B. 2866, H.D. 1, S.D. 1, C.D. 1		Inheritance & Estate				$   8,200		$   19,600		$   19,600		$   19,600		$   19,600		$   19,600



		090		S.B. 1230, S.D. 2, H.D. 1, C.D. 1		Tobacco				N/A		N/A		N/A		N/A		N/A		N/A		indeterminate



		091		S.B. 2643, S.D. 1, H.D. 1, C.D. 1		General Excise				$   (0)		$   (0)		$   (0)		$   (0)		$   (0)		$   - 0



		112		H.B. 2594, H.D. 2, S.D. 1, C.D. 1		Income, General Excise				$   5,800		$   (1,700)		$   10,800		$   11,500		$   12,600		$   12,600

								General Excise		$   300		$   1,600		$   6,300		$   6,600		$   6,800		$   6,800

								Individual		$   5,500		$   (3,300)		$   4,500		$   4,900		$   5,800		$   5,800



		TOTAL GENERAL FUND TAX REVENUE GAIN OR (LOSS)								$   76,300		$   60,100		$   55,600		$   56,300		$   57,400		$   44,200





																												 





















Table 6

		Table 6A

		Tax-Related Measures Passed by the 2010 Legislature and Enacted into Law

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(in millions of dollars)

		Act		Bill		Type of Tax		FY 2011		FY 2012		FY 2013		FY 2014		FY 2015		FY 2016

		021		H.B. 2596		Income		$   17.0		$   17.0		$   - 0		$   - 0		$   - 0		$   - 0

		022		H.B. 2600		Use, Insurance, Tobacco, Liquor, TAT		$   21.3		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		023		S.B. 2834, S.D. 1		Income		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		059		H.B. 1985, S.D. 1, C.D. 1		Income, Tobacco		$   10.8		$   12.0		$   12.0		$   12.0		$   12.0		$   12.0

		073		H.B. 2421, H.D. 2, S.D. 2, C.D. 1		Fuel		$   13.2		$   13.2		$   13.2		$   13.2		$   13.2		$   - 0

		074		H.B. 2866, H.D. 1, S.D. 1, C.D. 1		Inheritance & Estate		$   8.2		$   19.6		$   19.6		$   19.6		$   19.6		$   19.6

		090		S.B. 1230, S.D. 2, H.D. 1, C.D. 1		Tobacco		N/A		N/A		N/A		N/A		N/A		N/A		indeterminate

		091		S.B. 2643, S.D. 1, H.D. 1, C.D. 1		General Excise		$   (0.2)		$   (0.4)		$   (0.4)		$   (0.4)		$   (0.2)		$   - 0

		112		H.B. 2594, H.D. 2, S.D. 1, C.D. 1		Income, General Excise		$   5.8		$   (1.7)		$   10.8		$   11.5		$   12.6		$   12.6



		TOTAL GENERAL FUND TAX REVENUE GAIN OR (LOSS)						$   76.3		$   60.1		$   55.6		$   56.3		$   57.4		$   44.2





		Table 6B

		Tax-Related Measures Passed by the 2010 Legislature and Enrolled to the Governor

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(in millions of dollars)

				Bill		Type of Tax		FY 2011		FY 2012		FY 2013		FY 2014		FY 2015		FY 2016

				S.B. 2001, S.D. 1, H.D. 1		Income		$   13.1		$   (7.6)		$   7.5		$   3.8		$   3.8		$   - 0

				S.B. 2401, S.D. 1, H.D. 1		Income		$   93.3		$   47.5		$   27.5		$   (84.2)		$   (84.2)		$   - 0

				H.B. 1907, H.D. 1, S.D. 1, C.D. 1		Income		$   33.4		$   28.5		$   27.1		$   26.6		$   26.4		$   16.4

				H.B. 1948, H.D. 1, S.D. 1, C.D. 1		Income		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		minimal

				H.B. 2542, H.D. 1, S.D. 2, C.D. 1		Income, Tobacco		$   9.9		$   20.7		$   21.6		$   1.8		$   - 0		$   - 0

				H.B. 2595, H.D. 1, S.D. 2, C.D. 1		General Excise		$   15.0		$   30.0		$   30.0		$   30.0		$   30.0		$   30.0

				S.B. 2610, H.D. 1, C.D. 1		Conveyance		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				S.B. 2842, S.D. 1, H.D. 1, C.D. 1		Permitted Transfers in Trust Act		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		negligible



		TOTAL GENERAL FUND TAX REVENUE GAIN OR (LOSS)						$   164.7		$   119.1		$   113.7		$   (22.0)		$   (24.0)		$   46.4





		Table 6C

		Summary of Tax-Related Measures Passed by the 2010 Legislature

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(in millions of dollars)

								FY 2011		FY 2012		FY 2013		FY 2014		FY 2015		FY 2016

		Tax-Related Measures Enacted into Law						$   76.3		$   60.1		$   55.6		$   56.3		$   57.4		$   44.2

		Tax-Related Measures Enrolled to the Governor						$   164.7		$   119.1		$   113.7		$   (22.0)		$   (24.0)		$   46.4



		TOTAL GENERAL FUND TAX REVENUE GAIN OR (LOSS)						$   241.0		$   179.2		$   169.3		$   34.3		$   33.4		$   90.6
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Indicators

		p:\cor\forecast\gf2509\ModelGF2509.xlsx																		Economic Parameters																										Table 3

		COR Workshop of 						 				 								Dr. Regina Ostergaard-Klem								08/22/25						Current Estimates										 		FORECASTS OF KEY ECONOMIC INDICATORS: FY 2026 TO FY 2032																				link to Tbl 3

		COR Meeting of		September 4, 2025																# 3				Forecast																						 

				 																		2025

CHOWY: 09/05/2025
UPDATE yr for Sep mtg		2026		2027		2028		2029		2030		2031		2032										A. VALUE																				8/29/13 Note:  Not all items were rounded before.  

		Economic Parameters																		HI TPI (Nominal)				4.85		4.85		5.06		4.55		4.55		4.55		4.55										Mean Forecast of Council Members

																		(2)  		Construction				6.00		4.00		3.00		3.00		2.00		2.00		2.00				 						Fiscal Year				2025

chowy: 09/04/2025
UPDATE link for New FY
Link move down by 1 row: fr 66 to 67		2026		2027		2028		2029		2030		2031		2032

		Mean Forecast of Council Members																(3)  		CPI (Hon)				3.00		3.00		3.00		2.50		2.50		2.50		2.50				 						U.S. GDP Deflator (2017 = 100)				123.8		128.0		131.0		134.0		137.0		140.0		143.0		146.0

				Forecast														(4)  		Visitor Arrivals				1.50		2.00		2.00		2.00		2.00		2.00		2.00				 						U.S. GDP ($Billions)				28,476.0		29,410.0		30,395.0		31,365.0		32,375.0		33,421.0		34,470.0		35,552.0

				2026		2027		2028		2029		2030		2031		2032		(5)  		U.S. GDP Current				4.00		4.00		4.00		4.00		4.00		4.00		4.00				 						Construction Completed (Millions)				12,855.9		13,431.0		13,827.0		14,170.0		14,519.0		14,830.0		15,094.0		15,364.0

		TPI (Nominal)		5.89		4.96		4.16		3.89		3.60		3.49		3.50		(6)  		U.S. GDP Deflator				2.50		2.30		2.30		2.30		2.00		2.00		2.00				 				 		Visitor Expenditures by Air ($Millions)				20,122.2		20,247.0		20,636.0		21,123.0		21,651.0		22,192.0		22,720.0		23,261.0

		Construction		4.47		2.95		2.48		2.46		2.14		1.78		1.79		(7)  		Total Wages				3.50		3.50		3.00		3.00		3.00		3.00		3.00										Honolulu CPIU (1982-1984 = 100)				333.6		343.0		353.0		362.0		370.0		378.0		386.0		394.0

		CPI (Hon)		2.73		3.01		2.47		2.29		2.14		2.10		2.10		(8)  		Visitor Exp				1.50		2.00		2.50		2.50		2.50		2.50		2.50				 						Hawaii Total Personal Income ($Millions)				97,675.9		103,429.0		108,559.0		113,075.0		117,474.0		121,703.0		125,950.0		130,358.0

		Visitor Arrivals		0.92		1.98		2.48		2.60		2.49		2.32		2.34		(9)  		HI GDP (Real)				1.50		1.50		1.50		1.50		1.50		1.50		1.50								cal		Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions)				29,279.3		29,768.0		30,304.0		30,868.0		31,482.0		32,096.0		32,703.0		33,321.0

		GDP Current		3.28		3.35		3.19		3.22		3.23		3.14		3.14		(1)  		HI TPI (Real)				1.80		1.80		2.00		2.00		2.00		2.00		2.00				 						Calendar Year Wages ($Millions)				40,598.4		41,869.0		43,163.0		44,410.0		45,698.0		47,037.0		48,396.0		49,799.0

		GDP Deflator		3.14		2.71		2.47		2.44		2.36		2.35		2.36				tpi (nominal)		97,676		102,417		107,388		112,822		117,956		123,323		128,934		134,800										Visitor Arrivals by Air (Thousands)				9,334.6		9,420.0		9,607.0		9,845.0		10,101.0		10,353.0		10,593.0		10,841.0

		Total Wages		3.13		3.09		2.89		2.90		2.93		2.89		2.90				cpi (Hon)		333.6		343.6		353.9		364.5		373.6		383.0		392.6		402.4								Opt 1/ DBEDT - QSER Executive Summary  		Hawaii GDP (2017 Constant Dollars)($Millions)				89,398.0

chowy: 12-29-2024 
Updated w/ FY # from BEA

DBEDT forecast for CY 2022		90,283.0		91,258.0		92,380.0		93,590.0		94,779.0		95,945.0		97,125.0

		Visitor Exp		0.62		1.92		2.36		2.50		2.50		2.38		2.38				tpi (real)		29,279		29,806		30,343		30,950		31,569		32,200		32,844		33,501				09/04/24				[or Data Explorer (qtr avg)]  		B.  ANNUAL PERCENTAGE GROWTH RATE 

		TPI (Real)		1.67		1.80		1.86		1.99		1.95		1.89		1.89																										2nd QSER 2023: RLSD 06/01/23		CY Avg of   		U.S. GDP Deflator (2017 = 100)				 		3.14		2.71		2.47		2.44		2.36		2.35		2.36

																																								a) CY23 - actual				86,887.7		U.S. GDP ($Billions)				 		3.28		3.35		3.19		3.22		3.23		3.14		3.14

		Response Status (as of Aug 26, 2025)						Response Date				Note Samples:								Economic Parameters																				b) CY24 - DBEDT forecast				88,032.7		Construction Completed (Millions)				 		4.47		2.95		2.48		2.46		2.14		1.78		1.79

		Dr. Regina Ostergaard-Klem		#3		yes		45891.0				per email on 3/4/20, use the latest inputs.								Dr. Carl S. Bonham								04/21/25						Current Estimates						==> for Sep mtg 		FY24 (CY Avg) 		87,460.0		Visitor Expenditures by Air ($Millions)				 		0.62		1.92		2.36		2.50		2.50		2.38		2.38

		Dr. Carl S. Bonham		#1		yes		45768.0										 		# 1				Forecast																		OR				Honolulu CPIU (1982-1984 = 100)				 		2.73		3.01		2.47		2.29		2.14		2.10		2.10

		Ms. Marjorie A Bennett		#4		yes		45891.0														2025		2026		2027		2028		2029		2030		2031		2032				        Opt 2/ BEA (Qtr Avg): RLSD 12/ 20/24						Hawaii Total Personal Income ($Millions)				 		5.89		4.96		4.16		3.89		3.60		3.49		3.50		 

		Mr. Kurt Kawafuchi		#5		yes		45895.0				use the latest inputs b/c NO Response								HI TPI (Nominal)				4.73		3.94		3.55		3.78		3.82		3.70		3.70				01/08/25		FY23 (BEA) 		87,847.3		Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions)				 		1.67		1.80		1.86		1.99		1.95		1.89		1.89

		Mr. Scott W. Hayashi		#7		yes		45891.0										(2)  		Construction				0.16		-1.37		0.43		1.65		0.71		-0.77		-0.77				==> for Jan mtg 		FY24 (BEA) 		89,398.0		Calendar Year Wages ($Millions)				 		3.13		3.09		2.89		2.90		2.93		2.89		2.90

		Mr. Michael Y. Hamasu		#6		yes		45889.0										(3)  		CPI (Hon)				4.83		3.60		2.56		2.45		2.31		2.32		2.32										Visitor Arrivals by Air (Thousands)				 		0.92		1.98		2.48		2.60		2.49		2.32		2.34

		Ms. Kristi L. Maynard		#2		yes		45891.0										(4)  		Visitor Arrivals				-4.45		1.38		3.12		3.98		3.10		1.97		1.97										Hawaii GDP (2017 Constant Dollars)($Millions)				 		0.99		1.08		1.23		1.31		1.27		1.23		1.23

																		(5)  		U.S. GDP Current				4.43		5.22		4.72		4.71		4.50		4.25		4.25																												 

		Explanation:																(6)  		U.S. GDP Deflator				4.05		3.84		2.76		2.60		2.59		2.53		2.53																								 		 

		If a member doesn't respond, his estimates from past meetings will be 																(7)  		Total Wages				4.13		3.49		3.06		3.32		3.44		3.28		3.28				Note: Sep mtg - Use DBEDT's Est. of Current CY & Actual of Previous CY ==> Avg ==>  New FY Est.  (BEA Qtr data - NA)

		used.  A member's last forecast will continue to be used until it is 																(8)  		Visitor Exp				-0.74		4.07		4.77		4.73		3.83		3.08		3.08						 BEA Qtr data - NA until Jan mtg  ==> Dec RLS

		updated or the member withdraws it.																(9)  		HI GDP (Real)				-0.14		0.31		1.25		1.42		1.38		1.09		1.09

		 								 				 				(1)  		HI TPI (Real)				-0.09		0.33		0.97		1.30		1.48		1.35		1.35				Note: Jan mtg - Use BEA Qtr data ==> Avg ==> New FY Est. (See Dec RLS)

		 																		tpi (nominal)		97,676		102,300		106,327		110,100		114,264		118,625		123,016		127,570				Note: Mar mtg - Use BEA Qtr data ==> Avg ==> NO Chg fr Jan Mtg.  [ Jan RLS & Feb RLS ==> 2 Addt'l Qtr, but NO Update for prior Qtrs ] 

																				cpi (Hon)		333.6		349.7		362.3		371.5		380.6		389.4		398.4		407.7				Note: May mtg - Use BEA Qtr data ==> Avg ==> NO Chg fr Mar Mtg.  [ Mar RLS  ==> 1 Addt'l Qtr, but NO Update for prior Qtrs ] 

		COR Meeting of		September 4, 2025																tpi (real)		29,279		29,253		29,349		29,633		30,019		30,462		30,874		31,292



		TPI (Nominal)

		FY		2026		2027		2028		2029		2030		2031		2032				Economic Parameters

		Dr. Regina Ostergaard-Klem		4.85		4.85		5.06		4.55		4.55		4.55		4.55				Ms. Marjorie A Bennett								08/22/25		

Yvonne Y Chow: 12/27/23:
Use the latest inputs b/c NO Response																				

chowy: 12-29-2024 
Updated w/ FY # from BEA

DBEDT forecast for CY 2022		

CHOWY: 09/05/2025
UPDATE yr for Sep mtg																												

chowy: 09/04/2025
UPDATE link for New FY
Link move down by 1 row: fr 66 to 67		Current Estimates

		Dr. Carl S. Bonham		4.73		3.94		3.55		3.78		3.82		3.70		3.70		 		# 4				Forecast														 will use mean forecast if not provided

		Ms. Marjorie A Bennett		5.10		3.70		2.80		2.70		2.00		1.50		1.60						2025		2026		2027		2028		2029		2030		2031		2032		12/22/2021:		Instead of removing "IF" condition due to zero growth rate for CPI and/or Real TPI, 

		Mr. Kurt Kawafuchi		6.60		6.40		4.65		4.14		4.04		3.84		3.84				HI TPI (Nominal)				5.10		3.70		2.80		2.70		2.00		1.50		1.60				entering HI TPI (Real) with 10 dec places & 1.

		Mr. Scott W. Hayashi		7.12		5.58		5.32		5.06		4.80		4.80		4.80		(2)  		Construction				4.60		2.80		2.60		2.40		2.20		2.20		2.20				Note: Both methods generate same results & the results are good.

		Mr. Michael Y. Hamasu		7.80		6.25		4.75		4.00		3.00		3.00		3.00		(3)  		CPI (Hon)				-1.50		2.70		2.20		2.30		2.20		2.10		2.10				Prefers this method b/c no need to remove the "IF" condition from the formula.

		Ms. Kristi L. Maynard		5.04		4.03		3.02		3.02		3.02		3.02		3.02		(4)  		Visitor Arrivals				4.10		3.90		3.50		3.40		3.30		3.30		3.40

		Mean Response		5.89		4.96		4.16		3.89		3.60		3.49		3.50		(5)  		U.S. GDP Current				2.80		2.60		2.20		2.10		2.10		2.00		2.00

																		(6)  		U.S. GDP Deflator				3.60		3.30		3.00		3.20		2.90		2.90		3.00

																		(7)  		Total Wages				2.00		2.90		2.60		2.40		2.50		2.40		2.50

		CONSTRUCTION COMPLETED																(8)  		Visitor Exp				-0.20		1.00		1.20		1.30		1.40		1.30		1.30

		FY		2026		2027		2028		2029		2030		2031		2032		(9)  		HI GDP (Real)				1.99		1.99		1.99		1.75		1.75		1.75		1.75

		Dr. Regina Ostergaard-Klem		6.00		4.00		3.00		3.00		2.00		2.00		2.00		(1)  		HI TPI (Real)				0.00		1.00		2.00		2.60		2.10		2.10		2.10

		Dr. Carl S. Bonham		0.16		-1.37		0.43		1.65		0.71		-0.77		-0.77				tpi (nominal)		97,676		96,211		99,797		104,032		109,192		113,937		118,773		123,814

		Ms. Marjorie A Bennett		4.60		2.80		2.60		2.40		2.20		2.20		2.20				cpi (Hon)		333.6		328.6		337.5		344.9		352.8		360.6		368.2		375.9

		Mr. Kurt Kawafuchi		8.80		4.80		3.00		2.00		2.80		1.80		1.80				tpi (real)		29,279		29,279		29,572		30,164		30,948		31,598		32,261		32,939

		Mr. Scott W. Hayashi		4.00		4.00		3.00		3.00		2.00		2.00		2.00

		Mr. Michael Y. Hamasu		2.70		2.40		2.30		2.20		2.30		2.20		2.30

		Ms. Kristi L. Maynard		5.00		4.00		3.00		3.00		3.00		3.00		3.00				Economic Parameters

		Mean Response		4.47		2.95		2.48		2.46		2.14		1.78		1.79				Mr. Kurt Kawafuchi								use the latest inputs b/c NO Response						Current Estimates

																		 		# 5				Forecast

																						2025		2026		2027		2028		2029		2030		2031		2032																												 

		CPI (Honolulu)																		HI TPI (Nominal)				6.60		6.40		4.65		4.14		4.04		3.84		3.84		12/30/2020:		"IF" condition removed b/c of zero growth rate for CPI and/or Real TPI

		FY		2026		2027		2028		2029		2030		2031		2032		(2)  		Construction				8.80		4.80		3.00		2.00		2.80		1.80		1.80

		Dr. Regina Ostergaard-Klem		3.00		3.00		3.00		2.50		2.50		2.50		2.50		(3)  		CPI (Hon)				3.50		3.30		2.80		2.30		2.20		2.00		2.00

		Dr. Carl S. Bonham		4.83		3.60		2.56		2.45		2.31		2.32		2.32		(4)  		Visitor Arrivals				2.00		0.80		1.50		1.80		2.00		2.00		2.00

		Ms. Marjorie A Bennett		-1.50		2.70		2.20		2.30		2.20		2.10		2.10		(5)  		U.S. GDP Current				4.00		3.80		3.30		3.25		3.25		3.00		3.00																												 

		Mr. Kurt Kawafuchi		3.50		3.30		2.80		2.30		2.20		2.00		2.00		(6)  		U.S. GDP Deflator				2.25		2.30		2.25		2.00		2.00		2.00		2.00

		Mr. Scott W. Hayashi		3.00		2.50		2.25		2.00		1.75		1.75		1.75		(7)  		Total Wages				3.80		3.25		2.80		2.80		2.80		2.80		2.80

		Mr. Michael Y. Hamasu		2.25		3.00		2.50		2.50		2.00		2.00		2.00		(8)  		Visitor Exp				1.50		1.30		1.80		2.00		2.25		2.25		2.25

		Ms. Kristi L. Maynard		4.00		3.00		2.00		2.00		2.00		2.00		2.00		(9)  		HI GDP (Real)				1.50		1.25		1.10		1.25		1.25		1.25		1.25								 

		Mean Response		2.73		3.01		2.47		2.29		2.14		2.10		2.10		(1)  		HI TPI (Real)				3.00		3.00		1.80		1.80		1.80		1.80		1.80

																				tpi (nominal)		97,676		104,127		110,791		115,943		120,744		125,622		130,441		135,445

																				cpi (Hon)		333.6		345.3		356.7		366.7		375.1		383.3		391.0		398.8

		VISITOR ARRIVALS																		tpi (real)		29,279		30,158		31,062		31,622		32,191		32,770		33,360		33,961

		FY		2026		2027		2028		2029		2030		2031		2032

		Dr. Regina Ostergaard-Klem		1.50		2.00		2.00		2.00		2.00		2.00		2.00

		Dr. Carl S. Bonham		-4.45		1.38		3.12		3.98		3.10		1.97		1.97				Economic Parameters

		Ms. Marjorie A Bennett		4.10		3.90		3.50		3.40		3.30		3.30		3.40				Mr. Scott W. Hayashi								08/22/25						Current Estimates

		Mr. Kurt Kawafuchi		2.00		0.80		1.50		1.80		2.00		2.00		2.00		 		# 7				Forecast

		Mr. Scott W. Hayashi		-0.50		0.50		0.75		1.00		1.50		1.50		1.50						2025		2026		2027		2028		2029		2030		2031		2032		8/31/2021:		Instead of removing "IF" condition due to zero growth rate for CPI and/or Real TPI, 

		Mr. Michael Y. Hamasu		2.80		3.25		4.50		4.00		3.50		3.50		3.50				HI TPI (Nominal)				7.12		5.58		5.32		5.06		4.80		4.80		4.80				entering HI TPI (Real) with 10 dec places & 1.								  ===>  0.0000000001

		Ms. Kristi L. Maynard		1.00		2.00		2.00		2.00		2.00		2.00		2.00		(2)  		Construction				4.00		4.00		3.00		3.00		2.00		2.00		2.00

		Mean Response		0.92		1.98		2.48		2.60		2.49		2.32		2.34		(3)  		CPI (Hon)				3.00		2.50		2.25		2.00		1.75		1.75		1.75

																		(4)  		Visitor Arrivals				-0.50		0.50		0.75		1.00		1.50		1.50		1.50

																		(5)  		U.S. GDP Current				1.25		1.00		1.50		2.00		2.50		2.50		2.50				 

		GDP Current																(6)  		U.S. GDP Deflator				2.50		2.25		2.00		1.75		1.75		1.75		1.75

		FY		2026		2027		2028		2029		2030		2031		2032		(7)  		Total Wages				2.50		2.25		2.25		2.25		2.25		2.25		2.25

		Dr. Regina Ostergaard-Klem		4.00		4.00		4.00		4.00		4.00		4.00		4.00		(8)  		Visitor Exp				-1.25		0.00		1.00		1.50		2.00		2.00		2.00

		Dr. Carl S. Bonham		4.43		5.22		4.72		4.71		4.50		4.25		4.25		(9)  		HI GDP (Real)				0.00		0.25		0.50		0.75		1.00		1.00		1.00

		Ms. Marjorie A Bennett		2.80		2.60		2.20		2.10		2.10		2.00		2.00		(1)  		HI TPI (Real)				4.00		3.00		3.00		3.00		3.00		3.00		3.00

		Mr. Kurt Kawafuchi		4.00		3.80		3.30		3.25		3.25		3.00		3.00				tpi (nominal)		97,676		104,630		110,464		116,337		122,224		128,094		134,246		140,693

		Mr. Scott W. Hayashi		1.25		1.00		1.50		2.00		2.50		2.50		2.50				cpi (Hon)		333.6		343.6		352.2		360.1		367.3		373.8		380.3		386.9

		Mr. Michael Y. Hamasu		2.50		2.30		2.60		2.50		2.25		2.25		2.25				tpi (real)		29,279		30,451		31,364		32,305		33,274		34,272		35,300		36,360

		Ms. Kristi L. Maynard		4.00		4.50		4.00		4.00		4.00		4.00		4.00

		Mean Response		3.28		3.35		3.19		3.22		3.23		3.14		3.14

																				Economic Parameters

																				Mr. Michael Y. Hamasu								45889.0						Current Estimates

		GDP Deflator																 		# 6				Forecast

		FY		2026		2027		2028		2029		2030		2031		2032						2025		2026		2027		2028		2029		2030		2031		2032

		Dr. Regina Ostergaard-Klem		2.50		2.30		2.30		2.30		2.00		2.00		2.00				HI TPI (Nominal)				7.80		6.25		4.75		4.00		3.00		3.00		3.00		5/27/2020:		"IF" condition removed b/c of zero growth rate for CPI and/or Real TPI

		Dr. Carl S. Bonham		4.05		3.84		2.76		2.60		2.59		2.53		2.53		(2)  		Construction				2.70		2.40		2.30		2.20		2.30		2.20		2.30		 will use mean forecast if not provided

		Ms. Marjorie A Bennett		3.60		3.30		3.00		3.20		2.90		2.90		3.00		(3)  		CPI (Hon)				2.25		3.00		2.50		2.50		2.00		2.00		2.00

		Mr. Kurt Kawafuchi		2.25		2.30		2.25		2.00		2.00		2.00		2.00		(4)  		Visitor Arrivals				2.80		3.25		4.50		4.00		3.50		3.50		3.50

		Mr. Scott W. Hayashi		2.50		2.25		2.00		1.75		1.75		1.75		1.75		(5)  		U.S. GDP Current				2.50		2.30		2.60		2.50		2.25		2.25		2.25

		Mr. Michael Y. Hamasu		4.25		3.00		3.00		3.25		3.25		3.25		3.25		(6)  		U.S. GDP Deflator				4.25		3.00		3.00		3.25		3.25		3.25		3.25

		Ms. Kristi L. Maynard		2.80		2.00		2.00		2.00		2.00		2.00		2.00		(7)  		Total Wages				3.00		3.25		3.50		3.50		3.50		3.50		3.50		 will use mean forecast if not provided

		Mean Response		3.14		2.71		2.47		2.44		2.36		2.35		2.36		(8)  		Visitor Exp				0.50		1.10		1.25		1.50		1.50		1.50		1.50

																		(9)  		HI GDP (Real)				1.10		1.25		1.25		1.50		1.00		1.00		1.00

																		(1)  		HI TPI (Real)				2.00		2.50		2.25		2.25		2.25		2.00		2.00

		TOTAL WAGES																		tpi (nominal)		97,676		101,871		107,550		112,720		118,137		123,211		128,189		133,368

		FY		2026		2027		2028		2029		2030		2031		2032				cpi (Hon)		333.6		341.1		351.3		360.1		369.1		376.5		384.0		391.7

		Dr. Regina Ostergaard-Klem		3.50		3.50		3.00		3.00		3.00		3.00		3.00				tpi (real)		29,279		29,865		30,612		31,300		32,005		32,725		33,379		34,047

		Dr. Carl S. Bonham		4.13		3.49		3.06		3.32		3.44		3.28		3.28

		Ms. Marjorie A Bennett		2.00		2.90		2.60		2.40		2.50		2.40		2.50

		Mr. Kurt Kawafuchi		3.80		3.25		2.80		2.80		2.80		2.80		2.80				Economic Parameters

		Mr. Scott W. Hayashi		2.50		2.25		2.25		2.25		2.25		2.25		2.25				Ms. Kristi L. Maynard								45891.0						Current Estimates

		Mr. Michael Y. Hamasu		3.00		3.25		3.50		3.50		3.50		3.50		3.50		 		# 2				Forecast

		Ms. Kristi L. Maynard		3.00		3.00		3.00		3.00		3.00		3.00		3.00						2025		2026		2027		2028		2029		2030		2031		2032

		Mean Response		3.13		3.09		2.89		2.90		2.93		2.89		2.90				HI TPI (Nominal)				5.04		4.03		3.02		3.02		3.02		3.02		3.02		5/27/2020:		"IF" condition removed b/c of zero growth rate for CPI and/or Real TPI

																		(2)  		Construction				5.00		4.00		3.00		3.00		3.00		3.00		3.00		8/31/2021:		Instead of removing "IF" condition due to zero growth rate for CPI and/or Real TPI, 

																		(3)  		CPI (Hon)				4.00		3.00		2.00		2.00		2.00		2.00		2.00				entering HI TPI (Real) with 10 dec places & 1.								  ===>  0.0000000001

		VISITOR EXPENDITURES																(4)  		Visitor Arrivals				1.00		2.00		2.00		2.00		2.00		2.00		2.00

		FY		2026		2027		2028		2029		2030		2031		2032		(5)  		U.S. GDP Current				4.00		4.50		4.00		4.00		4.00		4.00		4.00				 

		Dr. Regina Ostergaard-Klem		1.50		2.00		2.50		2.50		2.50		2.50		2.50		(6)  		U.S. GDP Deflator				2.80		2.00		2.00		2.00		2.00		2.00		2.00

		Dr. Carl S. Bonham		-0.74		4.07		4.77		4.73		3.83		3.08		3.08		(7)  		Total Wages				3.00		3.00		3.00		3.00		3.00		3.00		3.00

		Ms. Marjorie A Bennett		-0.20		1.00		1.20		1.30		1.40		1.30		1.30		(8)  		Visitor Exp				3.00		4.00		4.00		4.00		4.00		4.00		4.00

		Mr. Kurt Kawafuchi		1.50		1.30		1.80		2.00		2.25		2.25		2.25		(9)  		HI GDP (Real)				1.00		1.00		1.00		1.00		1.00		1.00		1.00

		Mr. Scott W. Hayashi		-1.25		0.00		1.00		1.50		2.00		2.00		2.00		(1)  		HI TPI (Real)				1.00		1.00		1.00		1.00		1.00		1.00		1.00

		Mr. Michael Y. Hamasu		0.50		1.10		1.25		1.50		1.50		1.50		1.50				tpi (nominal)		97,676		102,599		106,733		109,957		113,278		116,699		120,223		123,854

		Ms. Kristi L. Maynard		3.00		4.00		4.00		4.00		4.00		4.00		4.00				cpi (Hon)		333.6		346.9		357.4		364.5		371.8		379.2		386.8		394.5

		Mean Response		0.62		1.92		2.36		2.50		2.50		2.38		2.38				tpi (real)		29,279		29,572		29,868		30,167		30,468		30,773		31,081		31,391





		TPI (Real)																		Economic Parameters

		FY		2026		2027		2028		2029		2030		2031		2032				Mean Forecast of Council Members

		Dr. Regina Ostergaard-Klem		1.80		1.80		2.00		2.00		2.00		2.00		2.00		 						Forecast

		Dr. Carl S. Bonham		-0.09		0.33		0.97		1.30		1.48		1.35		1.35						2025		2026		2027		2028		2029		2030		2031		2032

		Ms. Marjorie A Bennett		0.00		1.00		2.00		2.60		2.10		2.10		2.10				HI TPI (Nominal)				4.44		4.87		4.38		4.33		4.12		4.03		4.03

		Mr. Kurt Kawafuchi		3.00		3.00		1.80		1.80		1.80		1.80		1.80		(2)  		Construction				4.47		2.95		2.48		2.46		2.14		1.78		1.79				 

		Mr. Scott W. Hayashi		4.00		3.00		3.00		3.00		3.00		3.00		3.00		(3)  		CPI (Hon)				2.73		3.01		2.47		2.29		2.14		2.10		2.10

		Mr. Michael Y. Hamasu		2.00		2.50		2.25		2.25		2.25		2.00		2.00		(4)  		Visitor Arrivals				0.92		1.98		2.48		2.60		2.49		2.32		2.34

		Ms. Kristi L. Maynard		1.00		1.00		1.00		1.00		1.00		1.00		1.00		(5)  		U.S. GDP Current				3.28		3.35		3.19		3.22		3.23		3.14		3.14

		Mean Response		1.67		1.80		1.86		1.99		1.95		1.89		1.89		(6)  		U.S. GDP Deflator				3.14		2.71		2.47		2.44		2.36		2.35		2.36

																		(7)  		Total Wages				3.13		3.09		2.89		2.90		2.93		2.89		2.90				 

																		(8)  		Visitor Exp				0.62		1.92		2.36		2.50		2.50		2.38		2.38

		HAWAII GDP (Real)																(9)  		HI GDP (Real)				0.99		1.08		1.23		1.31		1.27		1.23		1.23

		FY		2026		2027		2028		2029		2030		2031		2032		(1)  		HI TPI (Real)				1.67		1.80		1.86		1.99		1.95		1.89		1.89

		Dr. Regina Ostergaard-Klem		1.50		1.50		1.50		1.50		1.50		1.50		1.50				tpi (nominal)		97,676		102,017		106,987		111,671		116,508		121,314		126,200		131,284

		Dr. Carl S. Bonham		-0.14		0.31		1.25		1.42		1.38		1.09		1.09				cpi (Hon)		333.6		342.7		353.0		361.7		370.0		377.9		385.9		394.0

		Ms. Marjorie A Bennett		1.99		1.99		1.99		1.75		1.75		1.75		1.75				tpi (real)		29,279		29,769		30,306		30,870		31,485		32,098		32,706		33,325

		Mr. Kurt Kawafuchi		1.50		1.25		1.10		1.25		1.25		1.25		1.25

		Mr. Scott W. Hayashi		0.00		0.25		0.50		0.75		1.00		1.00		1.00				 				 		 		 		 		 		 		 				 

		Mr. Michael Y. Hamasu		1.10		1.25		1.25		1.50		1.00		1.00		1.00		 		 		 		 		 		 		 		 		 		 				 

		Ms. Kristi L. Maynard		1.00		1.00		1.00		1.00		1.00		1.00		1.00		 		 		 		 		 		 		 		 		 		 

		Mean Response		0.99		1.08		1.23		1.31		1.27		1.23		1.23		 		 		 		 		 		 		 		 		 		 
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				Dependent Variables																						Independent Variables

		   FY		GE_Wkd		IND		 CORP		  INS		  LIQ		  TOB_Adj		  PSC		  INH		 BANK_Adj		 MISC		TAT		   GDPDEFL		    GDPCUR		    GDPCON		CONSTR_Wkd		  VISEXP		 DLYVIS		CPI-U		  TPI		   CYWAGES		  VISARR		CONVEY		   FY

		1967		104.500		63.600		10.500		3.900		5.800		4.700		9.000		1.600		1.700		0.161				17.3		837.0		4,842.8		367.5		327.8		24.3		35.8		2,685.1		932.7		973.9		0.088		1967

		1968		114.400		70.300		11.200		5.100		6.300		5.000		10.500		1.600		1.500		0.170				17.9		898.0		5,022.1		394.6		408.9		30.0		37.7		2,987.8		1,002.0		1,215.9		0.264		1968

		1969		137.070		86.496		13.749		5.229		7.025		5.398		10.841		3.413		1.438		0.176				18.7		980.0		5,240.9		541.7		497.3		34.7		38.7		3,402.6		1,143.6		1,430.5		0.406		1969

		1970		162.725		105.016		14.578		6.096		7.482		5.803		14.105		2.324		2.152		0.187		4.560		19.7		1,047.0		5,314.5		748.8		527.6		37.0		40.5		3,943.9		1,958.2		1,502.9		0.412		1970

		1971		177.841		116.231		12.876		7.317		8.385		6.438		13.620		4.428		2.301		0.195		12.000		20.7		1,117.0		5,396.5		734.0		677.4		38.9		42.2		4,417.7		2,244.0		1,874.4		0.484		1971

		1972		186.351		120.059		11.766		8.278		9.426		6.527		15.661		3.635		3.078		0.210		12.960		21.7		1,216.0		5,610.5		675.7		779.0		45.4		44.1		4,769.8		2,384.8		2,046.2		0.611		1972

		1973		210.700		134.930		12.888		9.150		10.229		7.143		18.335		2.100		3.743		0.232		15.000		22.6		1,353.0		5,980.6		820.3		929.5		54.7		45.3		5,358.7		2,531.7		2,438.2		0.869		1973

		1974		244.309		151.732		18.166		9.534		11.414		8.305		21.162		2.661		3.630		0.255		17.520		24.3		1,483.0		6,113.5		952.3		1,136.9		61.6		48.7		5,922.2		2,842.0		2,746.7		1.037		1974

		1975		287.210		168.670		31.505		9.886		12.783		8.706		24.668		3.479		3.320		0.275		20.760		26.7		1,607.0		6,009.8		1,143.1		1,285.7		65.0		54.1		6,674.6		3,114.1		2,795.6		0.709		1975

		1976		309.615		184.916		32.862		16.082		15.010		9.574		28.583		3.254		2.492		0.297		24.480		28.6		1,786.0		6,246.1		1,067.8		1,487.9		70.8		58.0		7,193.9		3,417.4		3,002.3		0.827		1976

		1977		341.020		203.018		22.744		13.322		16.222		10.311		31.201		4.104		4.861		0.319		27.720		30.2		1,966.0		6,510.0		923.6		1,753.4		79.1		60.4		7,765.3		3,685.8		3,349.2		0.894		1977

		1978		367.321		227.216		23.836		15.744		18.044		10.976		33.401		4.042		5.159		0.350		30.120		32.2		2,204.0		6,852.2		947.6		1,970.0		87.4		64.3		8,455.4		3,996.7		3,508.2		1.309		1978

		1979		430.501		264.557		32.273		18.466		20.434		11.856		33.925		4.141		7.602		0.361		37.680		34.6		2,497.0		7,209.8		1,204.1		2,349.3		95.4		70.3		9,516.9		4,457.5		3,831.7		1.858		1979

		1980		498.293		311.585		42.424		22.240		23.400		12.759		32.458		4.328		7.836		0.388		41.760		37.7		2,745.0		7,287.6		1,492.3		2,713.4		97.6		78.8		10,756.0		4,983.1		3,962.2		2.269		1980

		1981		548.914		334.570		46.955		23.973		25.700		13.799		50.150		4.589		5.790		0.371		43.920		41.3		3,032.0		7,342.1		1,595.2		3,028.0		96.1		87.2		12,086.1		5,576.3		3,924.6		1.990		1981

		1982		576.927		283.000		39.314		27.757		27.400		14.011		56.987		5.106		3.888		0.353		48.120		44.5		3,287.0		7,381.0		1,463.4		3,444.1		100.5		94.8		12,692.2		6,002.0		4,083.4		1.446		1982

		1983		601.127		347.016		24.467		26.356		29.100		17.609		66.395		6.416		-2.441		0.361		52.560		46.7		3,455.0		7,393.6		1,307.9		3,745.7		106.5		98.5		13,811.0		6,382.0		4,268.2		1.515		1983

		1984		649.975		403.076		36.431		26.606		31.400		19.949		59.559		6.652		0.547		0.383		54.960		48.4		3,850.0		7,953.1		1,333.4		4,179.8		113.1		101.3		14,923.3		6,742.9		4,632.1		1.797		1984

		1985		686.310		429.256		44.837		28.705		28.500		19.717		62.305		12.260		3.881		0.420		65.880		50.1		4,190.0		8,363.9		1,141.5		4,752.5		117.2		105.4		15,988.3		7,050.5		4,827.2		1.861		1985

		1986		733.288		467.206		39.589		34.609		33.500		19.741		70.265		5.971		4.934		0.430		67.560		51.4		4,471.0		8,702.8		1,700.0		5,522.5		124.2		108.2		16,911.7		7,629.7		5,227.9		1.947		1986

		1987		817.525		542.689		61.517		35.949		36.800		19.060		61.792		5.178		15.276		0.433		67.680		52.4		4,698.0		8,965.4		1,828.8		6,192.3		133.1		111.6		17,937.6		8,068.4		5,578.4		3.622		1987

		1988		919.796		626.009		66.017		38.009		38.201		21.318		63.587		7.314		12.036		0.467		67.279		54.0		5,039.0		9,336.0		2,216.2		7,450.7		137.3		118.3		19,461.2		8,976.6		5,919.2		4.211		1988

		1989		1,024.978		767.589		72.339		33.414		38.609		24.413		64.846		6.675		15.761		0.514		75.973		56.1		5,452.0		9,711.5		2,834.8		8,696.0		152.9		124.9		21,503.0		9,884.8		6,362.5		5.183		1989

		1990		1,176.687		695.098		74.858		36.892		40.336		23.496		69.650		16.329		19.893		3.421		82.438		58.2		5,819.0		9,998.4		3,617.6		8,976.9		159.8		133.3		24,052.1		10,991.8		6,593.1		8.077		1990

		1991		1,283.462		872.734		95.947		45.061		40.795		26.263		74.856		11.861		20.433		0.852		79.221		60.3		6,045.0		10,016.7		4,381.8		9,224.3		148.1		143.8		25,811.0		12,330.5		6,475.6		5.658		1991

		1992		1,289.998		906.982		43.781		60.382		41.492		27.384		82.255		16.416		23.987		0.732		79.976		62.0		6,326.0		10,195.3		4,183.6		9,798.5		152.4		151.5		27,394.6		13,159.2		6,650.1		4.020		1992

		1993		1,302.919		922.912		29.344		66.869		39.349		32.239		86.229		11.771		23.783		0.704		80.308		63.4		6,696.0		10,555.3		3,848.3		8,904.0		150.5		157.5		29,221.7		13,953.9		6,280.2		3.760		1993

		1994		1,332.248		962.543		38.995		63.726		38.997		32.658		92.292		28.120		29.434		0.656		76.521		64.9		7,065.0		10,888.7		3,481.6		9,278.2		150.9		162.5		29,590.0		14,278.3		6,168.6		7.665		1994

		1995		1,363.262		925.704		30.249		62.271		38.362		35.386		100.505		16.438		17.048		0.750		98.040		66.3		7,472.0		11,276.2		3,188.1		10,606.7		156.5		166.3		30,614.4		14,384.4		6,416.0		6.952		1995

		1996		1,447.591		999.928		48.438		59.164		37.811		39.572		104.131		17.540		17.109		0.693		115.741		67.6		7,839.0		11,600.5		3,246.0		10,817.8		159.7		169.9		30,828.9		14,450.4		6,740.4		5.669		1996

		1997		1,441.485		976.311		57.839		55.847		38.347		36.427		114.364		22.169		9.731		0.647		125.455		68.8		8,318.0		12,096.6		3,095.6		10,250.6		156.4		171.6		31,155.6		14,590.9		6,691.9		6.007		1997

		1998		1,425.352		1,083.651		46.209		59.443		38.894		36.098		120.326		19.645		15.546		0.543		127.076		69.7		8,816.0		12,643.4		2,968.7		10,473.7		158.6		171.9		32,090.8		15,156.3		6,726.0		6.926		1998

		1999		1,447.278		1,068.711		42.643		52.493		38.508		42.281		121.143		28.738		9.772		0.576		136.533		70.6		9,338.0		13,229.5		2,974.0		9,784.8		159.7		171.9		32,744.9		15,489.0		6,614.9		7.693		1999

		2000		1,536.229		1,064.556		68.215		68.659		39.000		42.341		119.505		22.784		7.057		0.755		168.568		71.8		9,959.0		13,861.5		3,340.5		10,087.6		167.1		174.9		34,412.7		15,995.3		6,896.8		9.529		2000

		2001		1,660.039		1,104.819		60.793		72.113		37.783		55.074		134.583		17.541		-0.294		0.704		177.164		73.6		10,456.0		14,208.0		3,701.3		9,796.6		167.7		177.4		36,333.8		16,885.2		6,877.3		10.509		2001

		2002		1,646.833		1,071.591		45.477		67.941		39.091		65.547		93.406		16.624		7.164		0.607		157.634		74.9		10,732.0		14,325.3		4,006.1		9,594.8		153.7		179.4		37,805.6		17,387.9		6,035.3		9.820		2002

		2003		1,762.699		1,038.107		8.262		73.240		41.186		61.976		114.115		15.524		5.841		0.665		170.865		76.2		11,133.0		14,604.0		4,550.3		10,024.1		168.5		181.8		39,791.2		18,227.7		6,332.7		11.130		2003

		2004		1,900.377		1,168.953		56.653		78.142		41.250		60.308		99.505		9.830		17.966		0.679		181.848		78.0		11,844.0		15,193.1		4,513.9		10,290.5		166.6		187.5		42,043.8		19,189.9		6,668.0		15.767		2004

		2005		2,136.603		1,381.480		85.605		83.077		43.737		60.056		108.686		12.712		10.520		0.781		198.774		80.2		12,631.0		15,739.6		5,602.1		11,024.6		178.6		193.5		45,397.1		20,567.0		7,168.5		24.583		2005

		2006		2,355.316		1,550.596		130.010		88.068		45.955		62.019		120.679		4.017		18.324		0.534		216.996		82.9		13,455.0		16,235.0		6,765.5		12,073.1		189.0		203.5		48,620.7		21,917.4		7,510.8		59.201		2006

		2007		2,595.762		1,560.286		81.834		92.196		46.034		60.156		124.017		0.595		18.599		0.525		224.931		85.2		14,132.0		16,577.9		7,983.8		12,456.3		189.2		214.5		51,579.2		23,320.7		7,508.8		46.887		2007

		2008		2,578.787		1,544.835		85.081		95.742		45.620		59.601		127.481		0.164		20.212		0.586		229.378		87.2		14,713.0		16,878.1		7,833.1		12,304.8		185.5		224.9		54,651.9		24,674.6		7,323.6		43.421		2008		CYWAGES

		2009		2,417.580		1,339.056		53.522		93.720		47.242		54.968		126.069		0.274		28.075		0.535		210.614

chowy: chowy:
8/24/16 removed TAT fees b/c fees are part of the MISC		88.5		14,580.0		16,476.9		7,496.5		10,220.0		164.8		229.2		55,582.3		25,171.4		6,367.5		23.772		2009		cy2008

		2010		2,316.434		1,342.010		57.886

chowy: chowy:
8/24/16 Made clear on how we got the number, so chgd the calculated number to a formula.		104.721		44.074		47.502		157.661		0.000		20.666		0.783		198.845

roussld: roussld:
TAT at 7.25% on all rentals		88.9		14,711.0		16,539.0		5,766.5		9,992.1		168.9		232.9		55,801.6		24,436.9		6,591.8		40.634		2010		cy2009

		2011		2,495.807		1,433.253		35.873		140.456		48.054		51.672

roussld: roussld:
Tobacco tax series set at 5 cents per cigarette.		117.940		6.899		31.677		0.948

roussld: roussld:
misc in eviews is only .948.  misc equation is used to predict misc plus fuel taxes allocated to the General Fund.		229.756

roussld: roussld:
TAT at 7.25% on all rentals		90.5		15,340.0		16,947.5		5,707.6		11,724.7		183.9		238.9		58,102.2		24,439.8		7,087.2		47.906		2011		cy2010

		2012		2,697.951		1,540.604		73.027		117.617

chowy: chowy:
8/24/16 correction		48.854		43.374		150.528		14.125		21.729

Dept. of Taxation: Dept. of Taxation:
Includes $6.1 million of P&I and $16.5 that Was removed to an escrow account		0.683		259.629

roussld: roussld:
TAT at 7.25% on all rentals		92.3		15,941.0		17,266.5		6,318.0		13,081.5		193.6		247.0		60,278.1		25,182.5		7,513.6		42.106		2012		cy2011

		2013		2,944.487		1,735.499		100.988		131.906		48.962		39.963		163.930		14.886		20.673		0.672		368.556

roussld: roussld:
Total TAT		94.0		16,529.0		17,583.1		7,577.9		14,471.6		203.5		251.8		61,423.6		26,219.5		8,020.0		54.686		2013		cy2012

		2014		2,880.541		1,745.810		87.021		137.179		48.305		38.044		166.179		14.789		38.983		0.707		395.229		95.6		17,216.0		18,005.2		7,052.6		14,481.7		204.1		255.3		63,390.6		27,069.2		8,046.1		75.831		2014		cy2013

		2015		3,048.207		1,988.194		52.319		145.679		50.281		40.578		163.481		12.071		19.930		0.755		420.970		96.9		18,015.0		18,589.3		7,485.9		14,966.1		210.5		258.5		66,788.4		28,277.7		8,399.6		78.702		2015		cy2014

		2016		3,206.154		2,116.859		93.036		153.173		50.590		39.092		152.760		49.613		14.691		0.708		446.781		97.7		18,519.0		18,954.0		8,037.1		15,192.9		215.0		263.3		69,500.0		29,794.5		8,675.6		66.083		2016		cy2015

		2017		3,239.225		2,095.898		173.665		164.688		51.167		38.771		122.159		18.968		11.174		0.755		508.357		99.1		19,175.0		19,352.3		8,556.5		16,271.8		223.3		268.6		72,260.0		31,170.3		9,016.9		94.536		2017		cy2016

		2018		3,395.566		2,430.356		131.119		159.814		51.383		37.663		117.641		29.351		15.712		1.260		587.157

chowy: 8/30/18: Link to Table 7. Adjusted for tax rate chgd fr 9.25% to 10.25% eff 1/1/18. See Tbl 7.		101.1		20,160.0		19,936.0		9,002.4		17,349.8		236.9		274.2		74,443.1		32,417.7		9,612.0		100.603		2018		cy2017

		2019		3,541.389		2,568.616		163.676		173.844		51.913		35.162		126.691		18.921		26.808		0.882		600.309		103.2		21,057.0		20,401.2		9,699.0		17,342.4		241.8		279.8		76,855.8		33,451.3		9,969.8		86.040		2019		cy2018

		2020

chowy: Starting FY 2020, collections include SES		3,436.138		2,641.374		35.114		180.753		50.674		34.995		134.639		45.451		35.271		0.703		564.298		104.6		21,328.0		20,389.9		9,622.7		12,743.7		177.4		283.8		81,293.3		34,592.8		7,265.7		63.941		2020		cy2019

		2021		3,080.194		3,073.894		159.973		185.337		45.178		33.892		125.201		31.275		5.079

chowy: Before any Rfds, 
Tot Coll = 56.846
Rfd = 51.767		0.837		215.293		107.2		22,445.0		20,938.2		10,022.2		5,079.2		98.2		289.7		85,967.9		32,394.6		3,314.3		62.732		2021		cy2020

		2022		4,009.909		3,761.269		256.033		195.607		53.983		30.270		122.068		57.405		59.252		0.882		738.634		114.1		24,930.0		21,840.9		10,310.1		17,393.8		216.2		306.6		87,488.8		32,948.2		8,418.2		188.796		2022		cy2021

		2023		4,442.651		3,100.465		316.599		203.791		54.513		27.185		142.195		58.083		30.969		0.812		865.234		120.5		26,906.0		22,324.8		11,451.5		21,093.3		242.0		321.4		92,895.8		38,009.9		9,631.4		92.567		2023		cy2022

		2024		4,481.056		3,281.525		484.370		211.352		51.602		26.289		159.222		55.794		30.912		0.671		828.327		123.8		28,476.0		23,000.3		12,855.9		20,122.2

chowy: 8/26/21:  Q4 of FY20 & 1st-H of FY21 n/a. Est based on the latest COR's mean growth rates.		226.6		333.6		97,675.9		40,598.4		9,334.6		97.411		2024		cy2023

		2025		4,630.396		3,288.093		400.384		218.833		50.149		24.965		154.478		405.766		10.296		1.188		816.184		126.8		29,853.7		23,543.9		13,849.7

chowy: 09/03/23:  FY23 n/a.
Est based on the COR's Mean Est. for FY '23 in May '23.

09/01/22:  FY22 n/a.
Est based on the growth as of May Rep. (i.e. 10-mon due to 1-mon rept lag).		21,156.7

chowy: 8/26/21:  Q4 of FY20 & 1st-H of FY21 n/a. Est based on the latest COR's mean growth rates.		231.6		343.3		102,701.0

chowy: 09/02/25:  FY25 n/a for Sep Mtg.
Est based on the avg growth of 
CY24 (actual) and CY25 (COR Estimate in Jul'31 TPI mtg).		43,212.1		9,648.0		96.045		2025		cy2024

		2026																																														2026		cy2025

		2027																																														2027		cy2026

		2028																																														2028		cy2027

		2029

				GE_Wkd		IND		 CORP		  INS		  LIQ		  TOB_Adj		  PSC		  INH		 BANK_Adj		 MISC

Dept. of Taxation: all oth (fr coll rep = 
#1 permits & P/I fr fuel) + #2 ge fees + #3 tat fees + #4 rv fees (Per Don, rv fees should be allocated to GF starting FY12)
See Prelim for data		TAT		   GDPDEFL		    GDPCUR		    GDPCON		CONSTR_Wkd

chowy: Based on Tax Labi (1 mo Lag)		  VISEXP		 DLYVIS		CPI-U		  TPI		   CYWAGES

chowy: See Tbl 4		  VISARR		CONVEY		   FY						 NOTE: For Sep Mtg, Usually only 2 items don't have FY Data for just ended yr.

						gross before donations		FY03 adds $23M						based on rate of 5 cents						gross coll before sp fd		incl RV Fees		gross coll before sp fds		[2017=100]				[2017=100]		45660.0		45902.0		45902.0		45925.0		45902.0		45902.0		45902.0		45902.0								 1) CONSTR_Wkd				 2) TPI

								for restructuring						& net of sp fund												45902.0		45902.0		45902.0		7.73%		No Chg - 12/28/23								fy(nn)=cy(nn-1)				Gross minus rfd provided by RA

				FY14 & FY 15				12/30/20: IND & CORP incl the est. delay coll by SC ==> FY20 & FY21																								COR's Avg Est for FY 2024 in May'24 Mtg

				Allocated $55.5M to Hurricane Fd										based on rate of 5 cents

chowy: formula =  tob coll X 5/16																				

chowy: 8/26/21:  Q4 of FY20 & 1st-H of FY21 n/a. Est based on the latest COR's mean growth rates.						

chowy: 09/02/25:  FY25 n/a for Sep Mtg.
Est based on the avg growth of 
CY24 (actual) and CY25 (COR Estimate in Jul'31 TPI mtg).		

chowy: chowy:
8/24/16 Made clear on how we got the number, so chgd the calculated number to a formula.																								

chowy: Based on Tax Labi (1 mo Lag)		

chowy: chowy:
8/24/16 correction				

roussld: roussld:
Tobacco tax series set at 5 cents per cigarette.																												

chowy: See Tbl 4		

chowy: chowy:
8/24/16 removed TAT fees b/c fees are part of the MISC		

chowy: Starting FY 2020, collections include SES																						

roussld: roussld:
TAT at 7.25% on all rentals		

roussld: roussld:
misc in eviews is only .948.  misc equation is used to predict misc plus fuel taxes allocated to the General Fund.		

Dept. of Taxation: Dept. of Taxation:
Includes $6.1 million of P&I and $16.5 that Was removed to an escrow account				

roussld: roussld:
TAT at 7.25% on all rentals		FY03 adjusted from $22.341												13,849.7		<= formular		08/30/2024						FY 2025 = Col  P & Q + Col  T & U

				Net amt to GF in FY14 =		$   2,825.041								& gross coll before sp fds						In Jun 03, $16.5 transferred												45172.0

				Net amt to GF in FY15 =		$   2,992.707														to litigated claims fund from						 		 		TAX BASE		CONSTR_Wkd

				 		 								Tob_Adj						general fund												YTD as of May GET Coll Rept										08/30/2024		  TPI

														 						FY04 adjusted from $1.466										FY23		10,317.24										CY23 growth rate 		5.3%

						8/25/2016: Not sure why Don used gross or net for IND														by adding $16.5										FY22		9,467.02										CY24 COR's growth rate 		5.0%

						gross amt incl donations to sp fd: FYs 09,10, 11, 14 & 15																										8.98%										FY23 = Avg of CY22 & CY23 		5.2%

						net amt excl donations to sp fd: FYs 12 & 13														Per Tu, FY05 adjusted w/ a minus $28 million																								97,680.0		<= formular

						b/c FYs 14 & 15 are gross, will use GROSS for FY 16 & after.																								COR's Mean Est for FY '24 in May '24		773.22%

														 																Avg of 2 rates		391.10%		  VISEXP										 Note: Color for Yellow box: 255 192 0

						12/20/2018:  Due to TSM, IND & CORP are revised w/														8/25/2016: Not sure why Don used gross or net for BANK														COR's Mean Est. for FY 2024

						a new compiling method for FYs 17 & 18. 														gross amt: FYs 14 & 15														-3.28%		May'24 Mtg

						FYs 19 & after will be compilied w/ the same new method.														net of allocation of compli fd: FYs 11, 12 & 13														20,401.4		<= formular								08/30/2024		  TPI

						For FYs 17 & after, IND & CORP are not comparable w/ prior yrs.														b/c FYs 14 & 15 are gross, will use GROSS for FY 16 & after.																								See COR TPI Mtg in Aug

																																		FY 2020		FY 2021

						-502.146		FY 19 donations																										2020 Q2		2020 Q3		2020 Q4

																																Checked HTA:		NA		NA		789

																																						Partial amt. See below.



																																								$ (Mil)

																																						Oct-20		NA

						 																																Nov-20		338		US Only

																																						Dec-20		451		US Only

														1		27,210.82		54,068.29																				2-Mo Only		789		US Only

														2		622,262.00		726,454.29

														3		18,899.55		23,415.00

														4		2,980.00		7,970.00

														total		671,352.37		811,907.58

																0.671		0.812







MEAN_wk

		p:\cor\forecast\gf2509\ModelGF2509.xlsx																														2%		 <== GET current fy growth rate (info only, no impact on any cells)

		COR Workshop of 				 																				 

				ESTIMATES OF GENERAL FUND TAX REVENUE - MODEL 1																												-0%		 <== IND current fy growth rate (info only, no impact on any cells)

				Adjustments & Tax Credits below the Line

				Mean Forecast of Council Members																		(IN THOUSANDS OF DOLLARS)										0%		 <== Corp current fy growth rate (info only, no impact on any cells)

								BASE				ESTIMATE

								 		 		 		 		 		 		 		 		 										09/05/2023		Above the line Adj: Add est impact fr below the line

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032										For Legis revenue est which already has actual revenue impact, but still wants to have the est listed below the line.

				 		 						 		 		 		 		 		 		 		09/05/2024								FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

		 		General Excise & Use				$4,446,125		$4,562,002		$4,663,947		$4,673,656		$4,722,681		$4,777,995		$4,828,141		$4,867,461		$4,907,438		 Update Links for estimates by shifting to left by one col						GE				33,551		- 0		- 0		- 0		- 0		- 0		- 0

		FY20 incl delay payment

		FY21 excl delay payment		Income - Individual

Dept. of Taxation: Net Election Fd				3,280,416

Yvonne Y Chow: 9-8-24: Move Const. Rfd fr below line adj to above line net coll		3,288,541		3,288,093		3,616,249		3,933,291		4,261,368		4,592,425		4,936,640		5,308,034		IIT above line adj for FY24 & after				- 0		IIT		311,742

		FY20 incl dealy payment																								IIT above line adj for FY26 & after				- 0

		FY21 excl dealy payment		Income - Corporation				483,676		400,097		400,384		408,269		420,766		431,193		441,710		450,921		458,567		CIT above line adj for FY27 & after				- 0		CIT				- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Public Service Company				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302



				Insurance Premiums 

Dept. of Taxation: incl Adjustment to Cr				211,352		218,833		220,533		235,988		249,866		263,611		277,037		290,719		305,123		INS above line adj for FY24 & after				1,700



				Tobacco & Licenses

Dept. of Taxation: Adjust formula if not showing new tax rate impact				58,789		79,887		52,550

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		47,517

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		41,414

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		32,557

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		23,599

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		13,293

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		5,950

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		incl above the line adj of sp fds => net amt to GF												 



				Liquor & Permits				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124		 



				Banks & Other Fin Corps				28,912

Dept. of Taxation: net of $2 million to compliance resolution fund		10,296

Dept. of Taxation: net of $2 million to 
Compliance Resolution Fd = -2000		10,596		14,808		18,778		19,800		20,668		21,697		22,615		incl above the line adj of sp fds => net amt to GF						8/2016: net of $2M compli fd				2,000

																										Bank above line adj for FY24 & after				2,300

				Inheritance & Estate

Dept. of Taxation: 5/25/10
Figure for FY2011 may be too high - refunds may be due.				55,794

roussld: May need to be adjusted for subsequent refunds
		405,766

roussld: May need to be adjusted for subsequent refunds		405,766		416,762		427,057		437,477		447,801		458,324		469,141

		 

		 		Conveyance

Dept. of Taxation: net of Sp Fd Alloca Adjustment;

4/ Due to exp. of Act 222, SLH 2007, alloc to GF increases fr 15% to 35% from FY09 & after.				54,311

Dept. of Taxation: net of sp fund		52,945

Dept. of Taxation: net of sp fund		58,248		67,804		76,602		84,912		93,192		101,502		110,168		incl above the line adj of sp fds => net amt to GF						8/2016: the max limit of sp fds is applied.

																										all oth		ge fees		tat fees		rv fees		total

		 		Miscellaneous *

Dept. of Taxation: all oth (of monthly tx coll rep) + ge fees + tat fees + rv fees (Per Don, rv fees should be allocated to GF starting FY12)				672		18,590

Yvonne Y Chow: Link
		1,188		1,233		1,276		1,321		1,365		1,411		1,458		27,761		622,262		18,900		2,980		671,902

		 

		 		Transient  Accommodation Tax

Dept. of Taxation: TAT Gross w/o SES: See Rev Trend Rept's Prep file for Net Coll				810,642		804,869		832,344

Dept. of Taxation: Est. is based on the growth rate of  inflation & vis arr since 2012		852,986		875,164		896,956		917,765		939,241		939,241		SEP 2017:  LINK TO TABLE 7 - TAT COLL & DISTR, NOT THE REGRESSION RESULT BELOW

		 		GROSS TOTAL				$9,641,513		$10,046,451		$10,138,276		$10,549,904		$10,991,098		$11,441,315		$11,887,824		$12,335,711		$12,793,161		rounded base

				GROWTH RATE				3.9%

Dept. of Taxation: 9/1/2020: FORMULA		4.2%		0.9%		4.1%		4.2%		4.1%		3.9%		3.8%		3.7%

										 

				ADJUSTMENTS						 																May 2021: TAT adjustment is linked to Table 7 (i.e. w/o any leg adjustments. See Table02 -prep for model_2021.xlsx)

		9/3/2023: Copied fr tbl before updating tbl for new FYs. FY 2023 rates: 1.7% & -1.7%		TAT allocation & TAT				(95,168)		(94,258)

Dept. of Taxation: see STO p.8		(96,704)		(98,718)		(100,882)		(103,008)		(105,038)		(107,133)		(61,317)		May 2021: ALL ADJUSTMENTS FROM Table02 - prep for model_2021.xlsx

				INDIV: Tax Schedule & Tax brackets ( Act 46 ,2024, appl TY24 & after) 

Dept. of Taxation: Act 114, 2022: refundable & permanent
Act 163, 2023: fr 20% to 40% of Fed Cr				0

Dept. of Taxation: FY 23 constitutional rfd: 
Move to above line, 9-8-24		0		(596,600)		(740,100)		(922,700)		(1,052,600)		(1,262,300)		(1,347,500)		(1,453,218)		see Don's email - Suggested BTL adjustments and notes, 8/26/2016

				CORP: Research Cr & Ship Repair Cr & Renewable Fuel Cr								0		0		0		0		0		0		0		FY 2020 & FY 2021 IND & CORP incl delay payment adjustments

		FY 2022		Environmental Tax - MISC				21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968		9/5/2023: Est. base on the annu growth rate of last 2 yrs =						0.0%		<== Auto update table

		Above Line Total		GET: Exempt Medicare, Medicaid & TRICARE (Act 47,2024, appl TY25 & after) 				0		0		(33,551)		(77,484)		(80,963)		(84,525)		(88,219)		(92,074)		(96,098)

		$9,423,462		Bank: Low-Income Housing Cr (New Rules)				0		0		0		0		0		0		0		0		0

		Below Line Total		Cigarette and Tob Tax (Act 62,2023, eff 7/1/23 & after)				0		0		0		0		0		0		0		0		0				EITC Rev Impact of Act 114, 2022: Refundable & Permanent

		$9,358,848		 Act 58, SLH 2025				0		0		29,300		30,800		32,400		34,000		35,700		37,500		39,375				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030

				 Act 96, SLH 2025				0		0		43,300		89,600		90,400		91,200		90,900		89,600		91,800				(47,100)		(48,400)		(49,400)		(50,500)		(51,600)		(52,724)		(53,872)

		rounded base		NET TOTAL				$9,568,313		$9,974,161		9,505,989		9,775,970		10,031,321		10,348,350		10,580,835		10,938,072		11,335,671						3%		2%		2%		2%		2%		2%

				GROWTH RATE				4.0%

Dept. of Taxation: 9/1/2020: FORMULA		4.2%		-4.7%		2.8%		2.6%		3.2%		2.2%		3.4%		3.6%		811,162,547.68

																										716,904,833.94		94,257,713.74

		9,974,161.16

		(0.16)		TAT Allocations																								 

				Turtle Bay Special Fund								1,500		1,500		1,500		1,500		1,500		1,500		1,500		SEP 2018: LINK TO TABLE 7

				Convention Center Fund								11,000		11,000		11,000		11,000		11,000		11,000		11,000		 

				Tourism Emergency Special Fund								n/a		n/a		n/a		n/a		n/a		n/a		n/a				FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

				Land and Development								3,000		3,000		3,000		3,000		3,000		3,000		3,000		Total Sp Fd		15,500		15,500		15,500		15,500		15,500		15,500		15,500



				Mass Transit								81,204		83,218		85,382		87,508		89,538		91,633		45,817		Total Sp Fd + MTF		96,704		98,718		100,882		103,008		105,038		107,133		61,317



				Conveyance Allocations																								FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

		No need #1 to #3		Rental Housing Fd								50%		50%		50%		50%		50%		50%		50%		Max $38M/yr		48,706		53,627		58,190		62,342		66,503		70,610		74,837		update link

				Natural Area Reserve Fd								0%		0%		0%		0%		0%		0%		0%		over Max & go to GF		10,706		15,627		20,190		24,342		28,503		32,610		36,837

				Land Conservation Fd								10%		10%		10%		10%		10%		10%		10%		Max $5.1M/yr		9,741		10,725		11,638		12,468		13,301		14,122		14,967		update link		Act 9 (2020) changes the max fr $6.8M to $5.1M eff 7/1/2020 (FY2021)

				Total Sp Fd								60%		60%		60%		60%		60%		60%		60%		over Max & go to GF		4,641		5,625		6,538		7,368		8,201		9,022		9,867

				Share of GF Fd								40%		40%		40%		40%		40%		40%		40%		Additional amt to GF		15,347		21,252		26,728		31,710		36,704		41,632		46,704



				

chowy: #1) Inset the 5-row box. Need to be done 1st.
Starting from rows 64 to 68		

Dept. of Taxation: Net Election Fd				

Yvonne Y Chow: 9-8-24: Move Const. Rfd fr below line adj to above line net coll		Goal for below-the-line rates (%)																<== Sep 2024 mtg: Above the Line Estimate + 2 Adj ( TAT & ERT MISC). See Row 26 in Tbl

												9,974,161		9,505,989		9,775,970		10,031,321		10,348,350		10,580,835		10,938,072

		#2)   [ FINAL ]    =====>		Reminder: Add 'FINAL' to file name in the 1st sht						should be ZERO		(468,172)		269,981		255,351		317,029		232,485		357,237		397,599

		#3)   [ =Indicators!A1 ] ===>		p:\cor\forecast\gf2509\ModelGF2509.xlsx						check FINAL %		-4.694%		2.840%		2.612%		3.160%		2.247%		3.376%		3.635%



				Mean Economic Indicators

				Mean Forecast of Council Members

																				

chowy: usually 5 or 6 dec pts		

Dept. of Taxation: incl Adjustment to Cr		

Dept. of Taxation: Adjust formula if not showing new tax rate impact								

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		

Dept. of Taxation: net of $2 million to compliance resolution fund		

Dept. of Taxation: 5/25/10
Figure for FY2011 may be too high - refunds may be due.														

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		

Dept. of Taxation: net of $2 million to 
Compliance Resolution Fd = -2000										

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		

roussld: May need to be adjusted for subsequent refunds
		

Dept. of Taxation: net of Sp Fd Alloca Adjustment;

4/ Due to exp. of Act 222, SLH 2007, alloc to GF increases fr 15% to 35% from FY09 & after.																		

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		

roussld: May need to be adjusted for subsequent refunds		GDPDEFL		GDPCUR		GDPCON		CONSTR		VISEXP		DLYVIS		CPI-U		TPI (nominal)		CYWAGES		VISARR		TPI (real)

				2026		3.14		3.28		0.14		4.47		0.62				2.73		5.89		3.13		0.92		1.67		Yr 1								TPI (nominal)

				2027		2.71		3.35		0.64		2.95		1.92				3.01		4.96		3.09		1.98		1.80		Yr 2

				2028		2.47		3.19		0.72		2.48		2.36				2.47		4.16		2.89		2.48		1.86		Yr 3

				2029		2.44		3.22		0.78		2.46		2.50				2.29		3.89		2.90		2.60		1.99		Yr 4		Remove Adjustments for next meeting

				2030		2.36		3.23		0.87		2.14		2.50				2.14		3.60		2.93		2.49		1.95		Yr 5

				2031		2.35		3.14		0.79		1.78		2.38				2.10		3.49		2.89		2.32		1.89		Yr 6								 

				2032		2.36		3.14		0.78		1.79		2.38				2.10		3.50		2.90		2.34		1.89		Yr 7																										8/30/13 Note:  a. FYs 2015 - 2020 Incorrect formulas before;  b. INH & TAT are missing from equations but are added to Table 6A - see DR's email. 

				 								 										 																																TOTAL GENERAL FUND FORECAST - SINGLE EQUATION

				Note:    An automatic link was established between the highlighted range C113..L119 in this sheet and the range B20..H27 in the sheet "Indicators".  The data in the highlighted range 																																																		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032		 				`

				              will be automatically updated when any changes are made in the range B20..H27 of the sheet "Indicators."																																																		8,803,194		8,798,721		9,105,424		9,483,704		9,861,837		10,250,674		10,657,074		 

				Deviation																																																								4,509,801		2014		1.04168				4,511,497

																																																												4,499,638		2015		1.03933				4,501,320

						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!																																										4,486,350		2016		1.03626				4,487,984

																																																												4,479,575		2017		1.03470				4,481,100

				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		 																																										4,480,068				1.03481				4,481,586

				     Benchmark																																																								4,329,348				1.00000				4,329,348

																																																												4,329,348				1.00000				4,329,346

				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!																																										4,329,348				1.00000				4,329,348

																																																												4,329,348				1.00000				4,329,348

				Difference		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		 																																										4,329,348				1.00000				4,329,348

																																		growth in GDPDEFL								Parameters for GF total		growth in visarr & growth in cpi								Equation: percentchange_gf				-0.1%		3.5%		4.2%		4.0%		3.9%		4.0%		 

		Parameters for DLOG(GE)

Dept. of Taxation: 05/11/23: Eviews eq 
=> "Percentage" 																						

Dept. of Taxation: Dept. of Taxation:
Corrected for Act 238, SLH 2015.  Assumes new rates for the emergency medical services and community health center special funds is 1.17 cents per cigarette.		

Dept. of Taxation: net of sp fund		

Dept. of Taxation: all oth (of monthly tx coll rep) + ge fees + tat fees + rv fees (Per Don, rv fees should be allocated to GF starting FY12)						

Dept. of Taxation: net of sp fund		Parameters for DLOG(IND)

Dept. of Taxation: 05/11/23: Eviews eq 
=> "Percentage" 		

Dept. of Taxation: TAT Gross w/o SES: See Rev Trend Rept's Prep file for Net Coll						

Yvonne Y Chow: Link
		Parameters for (CORP)		

Dept. of Taxation: 03/03/24 Eviews eq => "UCLA" w/ 2 NEW Chg: 1) Chg D03 = 0 (i.e. same as remove it fr the equation) & 2) Shift the link of CORP(-1) equation down by 1 cell. e.g. FY24's link chg fr row 152 minus row 151 to row 153 minus row 152. Updated link for outyears.		Parameters for DLOG(PSC)				Parameters for DLOG(INS)				Parameters for DLOG(TOB)				Parameters for DLOG(LIQ)				Parameters for D(BANK)

Dept. of Taxation: 05/11/23: Eviews eq 
=> "Bank_Change" 				Parameters for INH				Parameters for DLOG(MISC)						Parameters for TAT				Parameters for DLOG(CONVEY)				Parameters for DLOG(GF TOTAL)				 						 		 

		C		0.005411		DLOG(VISARR)		0.457673		VISARR		-0.006851		DLOG(GDPDEFL)		2.120944		DLOG(TPI)		1.423885		C		-0.035964		C		-0.035964		D(BANK(-1))		-0.048087		 		 		DLOG(VISARR)		0.099787		dlog(tpi)		 		 		DLOG(TPI) 		1.715484		DLOG(CONSTR)				0.136337		 						 

		DLOG(VISARR)		0.212577		DLOG(TPI)		1.769295		D(TPI)				 		 		 		 		DLOG(GDPCON)		0.367294		DLOG(VISARR)		0.367294		D(CONSTR(-1))		0.002997		 		 		DLOG(GDPDEFL)		1.319788		dlog(constr)		 		 		 		 		DLOG(VISARR)				0.058932		 						 

		DLOG(CONSTR)		0.677649		DLOG(GDPDEFL)		0.110054		D03				 		 		 		 		DLOG(TOB(-1))		1.887282		DLOG(GDPDEFL) 		1.887282		DLOG(TPI)		-0.000070		 		 		 				dlog(visarr)		 		 		 		 		DLOG(TPI)				0.885546		 						 

		DLOG(TPI)		-0.408630		C				CONSTR		0.034128		 		 		 		 		 		 		 		 		 		 		  		 		 				dlog(tpi(-1))		 		 		 		 		 				 		 

		D_GE				D90, D03 & D07_09				D06   TPI		-0.002																																								D91 & D07_09				-0.060510

		Mean Forecast of Council Members				Dependent Variables																						Independent Variables

				   FY		GE_Wkd		IND		 CORP		  INS		  LIQ		  TOB_Adj		  PSC		  INH		 BANK_Adj		 MISC		TAT		   GDPDEFL		    GDPCUR		    GDPCON		CONSTR_Wkd		  VISEXP		 DLYVIS		CPI-U		  TPI		   CYWAGES		  VISARR		CONVEY

		|		1967		104.500		63.600		10.500		3.900		5.800		4.700		9.000		1.600		1.700		0.161		0.000		17.3		837.0		4,842.8		367.5		327.8		24.3		35.8		2,685.1		932.7		973.9		0.088		1967

		|		1968		114.400		70.300		11.200		5.100		6.300		5.000		10.500		1.600		1.500		0.170		0.000		17.9		898.0		5,022.1		394.6		408.9		30.0		37.7		2,987.8		1,002.0		1,215.9		0.264		1968

		|		1969		137.070		86.496		13.749		5.229		7.025		5.398		10.841		3.413		1.438		0.176		0.000		18.7		980.0		5,240.9		541.7		497.3		34.7		38.7		3,402.6		1,143.6		1,430.5		0.406		1969

		|		1970		162.725		105.016		14.578		6.096		7.482		5.803		14.105		2.324		2.152		0.187		4.560		19.7		1,047.0		5,314.5		748.8		527.6		37.0		40.5		3,943.9		1,958.2		1,502.9		0.412		1970

		|		1971		177.841		116.231		12.876		7.317		8.385		6.438		13.620		4.428		2.301		0.195		12.000		20.7		1,117.0		5,396.5		734.0		677.4		38.9		42.2		4,417.7		2,244.0		1,874.4		0.484		1971

		|		1972		186.351		120.059		11.766		8.278		9.426		6.527		15.661		3.635		3.078		0.210		12.960		21.7		1,216.0		5,610.5		675.7		779.0		45.4		44.1		4,769.8		2,384.8		2,046.2		0.611		1972

		|		1973		210.700		134.930		12.888		9.150		10.229		7.143		18.335		2.100		3.743		0.232		15.000		22.6		1,353.0		5,980.6		820.3		929.5		54.7		45.3		5,358.7		2,531.7		2,438.2		0.869		1973

		|		1974		244.309		151.732		18.166		9.534		11.414		8.305		21.162		2.661		3.630		0.255		17.520		24.3		1,483.0		6,113.5		952.3		1,136.9		61.6		48.7		5,922.2		2,842.0		2,746.7		1.037		1974

		|		1975		287.210		168.670		31.505		9.886		12.783		8.706		24.668		3.479		3.320		0.275		20.760		26.7		1,607.0		6,009.8		1,143.1		1,285.7		65.0		54.1		6,674.6		3,114.1		2,795.6		0.709		1975

		|		1976		309.615		184.916		32.862		16.082		15.010		9.574		28.583		3.254		2.492		0.297		24.480		28.6		1,786.0		6,246.1		1,067.8		1,487.9		70.8		58.0		7,193.9		3,417.4		3,002.3		0.827		1976

		|		1977		341.020		203.018		22.744		13.322		16.222		10.311		31.201		4.104		4.861		0.319		27.720		30.2		1,966.0		6,510.0		923.6		1,753.4		79.1		60.4		7,765.3		3,685.8		3,349.2		0.894		1977

		|		1978		367.321		227.216		23.836		15.744		18.044		10.976		33.401		4.042		5.159		0.350		30.120		32.2		2,204.0		6,852.2		947.6		1,970.0		87.4		64.3		8,455.4		3,996.7		3,508.2		1.309		1978

		|		1979		430.501		264.557		32.273		18.466		20.434		11.856		33.925		4.141		7.602		0.361		37.680		34.6		2,497.0		7,209.8		1,204.1		2,349.3		95.4		70.3		9,516.9		4,457.5		3,831.7		1.858		1979

		|		1980		498.293		311.585		42.424		22.240		23.400		12.759		32.458		4.328		7.836		0.388		41.760		37.7		2,745.0		7,287.6		1,492.3		2,713.4		97.6		78.8		10,756.0		4,983.1		3,962.2		2.269		1980

		Actual		1981		548.914		334.570		46.955		23.973		25.700		13.799		50.150		4.589		5.790		0.371		43.920		41.3		3,032.0		7,342.1		1,595.2		3,028.0		96.1		87.2		12,086.1		5,576.3		3,924.6		1.990		1981

		|		1982		576.927		283.000		39.314		27.757		27.400		14.011		56.987		5.106		3.888		0.353		48.120		44.5		3,287.0		7,381.0		1,463.4		3,444.1		100.5		94.8		12,692.2		6,002.0		4,083.4		1.446		1982

		|		1983		601.127		347.016		24.467		26.356		29.100		17.609		66.395		6.416		-2.441		0.361		52.560		46.7		3,455.0		7,393.6		1,307.9		3,745.7		106.5		98.5		13,811.0		6,382.0		4,268.2		1.515		1983

		|		1984		649.975		403.076		36.431		26.606		31.400		19.949		59.559		6.652		0.547		0.383		54.960		48.4		3,850.0		7,953.1		1,333.4		4,179.8		113.1		101.3		14,923.3		6,742.9		4,632.1		1.797		1984

		|		1985		686.310		429.256		44.837		28.705		28.500		19.717		62.305		12.260		3.881		0.420		65.880		50.1		4,190.0		8,363.9		1,141.5		4,752.5		117.2		105.4		15,988.3		7,050.5		4,827.2		1.861		1985

		|		1986		733.288		467.206		39.589		34.609		33.500		19.741		70.265		5.971		4.934		0.430		67.560		51.4		4,471.0		8,702.8		1,700.0		5,522.5		124.2		108.2		16,911.7		7,629.7		5,227.9		1.947		1986

		|		1987		817.525		542.689		61.517		35.949		36.800		19.060		61.792		5.178		15.276		0.433		67.680		52.4		4,698.0		8,965.4		1,828.8		6,192.3		133.1		111.6		17,937.6		8,068.4		5,578.4		3.622		1987

		|		1988		919.796		626.009		66.017		38.009		38.201		21.318		63.587		7.314		12.036		0.467		67.279		54.0		5,039.0		9,336.0		2,216.2		7,450.7		137.3		118.3		19,461.2		8,976.6		5,919.2		4.211		1988

		|		1989		1,024.978		767.589		72.339		33.414		38.609		24.413		64.846		6.675		15.761		0.514		75.973		56.1		5,452.0		9,711.5		2,834.8		8,696.0		152.9		124.9		21,503.0		9,884.8		6,362.5		5.183		1989

		|		1990		1,176.687		695.098		74.858		36.892		40.336		23.496		69.650		16.329		19.893		3.421		82.438		58.2		5,819.0		9,998.4		3,617.6		8,976.9		159.8		133.3		24,052.1		10,991.8		6,593.1		8.077		1990

		|		1991		1,283.462		872.734		95.947		45.061		40.795		26.263		74.856		11.861		20.433		0.852		79.221		60.3		6,045.0		10,016.7		4,381.8		9,224.3		148.1		143.8		25,811.0		12,330.5		6,475.6		5.658		1991

		|		1992		1,289.998		906.982		43.781		60.382		41.492		27.384		82.255		16.416		23.987		0.732		79.976		62.0		6,326.0		10,195.3		4,183.6		9,798.5		152.4		151.5		27,394.6		13,159.2		6,650.1		4.020		1992

		|		1993		1,302.919		922.912		29.344		66.869		39.349		32.239		86.229		11.771		23.783		0.704		80.308		63.4		6,696.0		10,555.3		3,848.3		8,904.0		150.5		157.5		29,221.7		13,953.9		6,280.2		3.760		1993

		|		1994		1,332.248		962.543		38.995		63.726		38.997		32.658		92.292		28.120		29.434		0.656		76.521		64.9		7,065.0		10,888.7		3,481.6		9,278.2		150.9		162.5		29,590.0		14,278.3		6,168.6		7.665		1994

		|		1995		1,363.262		925.704		30.249		62.271		38.362		35.386		100.505		16.438		17.048		0.750		98.040		66.3		7,472.0		11,276.2		3,188.1		10,606.7		156.5		166.3		30,614.4		14,384.4		6,416.0		6.952		1995

		|		1996		1,447.591		999.928		48.438		59.164		37.811		39.572		104.131		17.540		17.109		0.693		115.741		67.6		7,839.0		11,600.5		3,246.0		10,817.8		159.7		169.9		30,828.9		14,450.4		6,740.4		5.669		1996

		|		1997		1,441.485		976.311		57.839		55.847		38.347		36.427		114.364		22.169		9.731		0.647		125.455		68.8		8,318.0		12,096.6		3,095.6		10,250.6		156.4		171.6		31,155.6		14,590.9		6,691.9		6.007		1997

		|		1998		1,425.352		1,083.651		46.209		59.443		38.894		36.098		120.326		19.645		15.546		0.543		127.076		69.7		8,816.0		12,643.4		2,968.7		10,473.7		158.6		171.9		32,090.8		15,156.3		6,726.0		6.926		1998

		|		1999		1,447.278		1,068.711		42.643		52.493		38.508		42.281		121.143		28.738		9.772		0.576		136.533		70.6		9,338.0		13,229.5		2,974.0		9,784.8		159.7		171.9		32,744.9		15,489.0		6,614.9		7.693		1999

		|		2000		1,536.229		1,064.556		68.215		68.659		39.000		42.341		119.505		22.784		7.057		0.755		168.568		71.8		9,959.0		13,861.5		3,340.5		10,087.6		167.1		174.9		34,412.7		15,995.3		6,896.8		9.529		2000

		|		2001		1,660.039		1,104.819		60.793		72.113		37.783		55.074		134.583		17.541		-0.294		0.704		177.164		73.6		10,456.0		14,208.0		3,701.3		9,796.6		167.7		177.4		36,333.8		16,885.2		6,877.3		10.509		2001

		|		2002		1,646.833		1,071.591		45.477		67.941		39.091		65.547		93.406		16.624		7.164		0.607		157.634		74.9		10,732.0		14,325.3		4,006.1		9,594.8		153.7		179.4		37,805.6		17,387.9		6,035.3		9.820		2002

		|		2003		1,762.699		1,038.107		8.262		73.240		41.186		61.976		114.115		15.524		5.841		0.665		170.865		76.2		11,133.0		14,604.0		4,550.3		10,024.1		168.5		181.8		39,791.2		18,227.7		6,332.7		11.130		2003

		|		2004		1,900.377		1,168.953		56.653		78.142		41.250		60.308		99.505		9.830		17.966		0.679		181.848		78.0		11,844.0		15,193.1		4,513.9		10,290.5		166.6		187.5		42,043.8		19,189.9		6,668.0		15.767		2004

		|		2005		2,136.603		1,381.480		85.605		83.077		43.737		60.056		108.686		12.712		10.520		0.781		198.774		80.2		12,631.0		15,739.6		5,602.1		11,024.6		178.6		193.5		45,397.1		20,567.0		7,168.5		24.583		2005

		|		2006		2,355.316		1,550.596		130.010		88.068		45.955		62.019		120.679		4.017		18.324		0.534		216.996		82.9		13,455.0		16,235.0		6,765.5		12,073.1		189.0		203.5		48,620.7		21,917.4		7,510.8		59.201		2006

		|		2007		2,595.762		1,560.286		81.834		92.196		46.034		60.156		124.017		0.595		18.599		0.525		224.931		85.2		14,132.0		16,577.9		7,983.8		12,456.3		189.2		214.5		51,579.2		23,320.7		7,508.8		46.887		2007

		|		2008		2,578.787		1,544.835		85.081		95.742		45.620		59.601		127.481		0.164		20.212		0.586		229.378		87.2		14,713.0		16,878.1		7,833.1		12,304.8		185.5		224.9		54,651.9		24,674.6		7,323.6		43.421		2008

		|		2009		2,417.580		1,339.056		53.522		93.720		47.242		54.968		126.069		0.274		28.075		0.535		210.614		88.5		14,580.0		16,476.9		7,496.5		10,220.0		164.8		229.2		55,582.3		25,171.4		6,367.5		23.772		2009

		|		2010		2,316.434		1,342.010		57.886		104.721		44.074		47.502		157.661		0.000		20.666		0.783		198.845		88.9		14,711.0		16,539.0		5,766.5		9,992.1		168.9		232.9		55,801.6		24,436.9		6,591.8		40.634		2010

		|		2011		2,495.807		1,433.253		89.528		140.456		48.054		51.672		117.940		6.899		31.677		0.948		229.756		90.5		15,340.0		16,947.5		5,707.6		11,724.7		183.9		238.9		58,102.2		24,439.8		7,087.2		47.906		2011

		|		2012		2,697.951		1,540.604		148.134		117.617		48.854		43.374		150.528		14.125		21.729		0.683		259.629		92.3		15,941.0		17,266.5		6,318.0		13,081.5		193.6		247.0		60,278.1		25,182.5		7,513.6		42.106		2012

		|		2013		2,944.487		1,735.499		138.778		131.906		48.962		39.963		163.930		14.886		20.673		0.672		368.556		94.0		16,529.0		17,583.1		7,577.9		14,471.6		203.5		251.8		61,423.6		26,219.5		8,020.0		54.686		2013

		|		2014		2,880.541		1,745.810		156.756		137.179		48.305		38.044		166.179		14.789		38.983		0.707		395.229		95.6		17,216.0		18,005.2		7,052.6		14,481.7		204.1		255.3		63,390.6		27,069.2		8,046.1		75.831		2014

		|		2015		3,048.207		1,988.194		110.673		145.679		50.281		40.578		163.481		12.071		19.930		0.755		420.970		96.9		18,015.0		18,589.3		7,485.9		14,966.1		210.5		258.5		66,788.4		28,277.7		8,399.6		78.702		2015

		|		2016		3,206.154		2,116.859		176.168		153.173		50.590		39.092		152.760		49.613		14.691		0.708		446.781		97.7		18,519.0		18,954.0		8,037.1		15,192.9		215.0		263.3		69,500.0		29,794.5		8,675.6		66.083		2016

		|		2017		3,239.225		2,095.898		173.665		164.688		51.167		38.771		122.159		18.968		11.174		0.755		508.357		99.1		19,175.0		19,352.3		8,556.5		16,271.8		223.3		268.6		72,260.0		31,170.3		9,016.9		94.536		2017

		|		2018		3,395.566		2,430.356		131.119		159.814		51.383		37.663		117.641		29.351		15.712		1.260		587.157		101.1		20,160.0		19,936.0		9,002.4		17,349.8		236.9		274.2		74,443.1		32,417.7		9,612.0		100.603		2018

		|		2019		3,541.389		2,568.616		163.676		173.844		51.913		35.162		126.691		18.921		26.808		0.882		600.309		103.2		21,057.0		20,401.2		9,699.0		17,342.4		241.8		279.8		76,855.8		33,451.3		9,969.8		86.040		2019

		|		2020		3,436.138		2,641.374		35.114		180.753		50.674		34.995		134.639		45.451		35.271		0.703		564.298		104.6		21,328.0		20,389.9		9,622.7		12,743.7		177.4		283.8		81,293.3		34,592.8		7,265.7		63.941		2020

		|		2021		3,080.194		3,073.894		159.973		185.337		45.178		33.892		125.201		31.275		5.079		0.837		215.293		107.2		22,445.0		20,938.2		10,022.2		5,079.2		98.2		289.7		85,967.9		32,394.6		3,314.3		62.732		2021

				2022		4,009.909		3,761.269		256.033		195.607		53.983		30.270		122.068		57.405		59.252		0.882		738.634		114.1		24,930.0		21,840.9		10,310.1		17,393.8		216.2		306.6		87,488.8		32,948.2		8,418.2		188.796		2022

		Reminder for New FY:		2023		4,442.651		3,100.465		316.599		203.791		54.513		27.185		142.195		58.083		30.969		0.812		865.234		120.5		26,906.0		22,324.8		11,451.5		21,093.3		242.0		321.4		92,895.8		38,009.9		9,631.4		92.567		2023

		Update Link for Just Ended FY 		2024		4,481.056		3,281.525		484.370

Dept. of Taxation: 03/03/24 Eviews eq => "UCLA" w/ 2 NEW Chg: 1) Chg D03 = 0 (i.e. same as remove it fr the equation) & 2) Shift the link of CORP(-1) equation down by 1 cell. e.g. FY24's link chg fr row 152 minus row 151 to row 153 minus row 152. Updated link for outyears.		

Dept. of Taxation: Note for Adjustments
9/2/22: Check 'MEAN' sheet if links need update. Chk if adjustments link to correct tax type.										

Dept. of Taxation: Est. is based on the growth rate of  inflation & vis arr since 2012		

Dept. of Taxation: 9/1/2020: FORMULA		

Dept. of Taxation: Act 114, 2022: refundable & permanent
Act 163, 2023: fr 20% to 40% of Fed Cr						

Dept. of Taxation: see STO p.8		

Dept. of Taxation: FY 23 constitutional rfd: 
Move to above line, 9-8-24				211.352		51.602		26.289		159.222		55.794		30.912		0.671		828.327		123.8		28,476.0		23,000.3		12,855.9		20,122.2		226.6		333.6		97,675.9		40,598.4		9,334.6		97.411		2024

		 See/Copy fr formular fr last yr		2025		4,630.396		3,288.093		400.384		218.833		50.149		24.965		154.478		405.766		10.296		1.188		816.184

Dept. of Taxation: 5/28/24: chg CPI by multi 0		126.8		29,853.7		23,543.9		13,849.7		21,156.7		231.6		343.3		102,701.0		43,212.1		9,420.4		107.254		2025

		Forecast		2026		4,673.656		3,616.249		408.269		234.288		51.275		22.573		163.357		416.762		14.508		1.233		832.344		130.2		30,853.8		23,690.6		14,258.2		21,562.9		231.6		353.6		107,795.0		44,547.4		9,607.0		116.380		2026

		Update Link by shift up 1 row		2027		4,722.681		3,933.291		420.766		248.166		52.288		19.674		171.915		427.057		18.478		1.276		852.986		133.5		31,838.0		23,857.1		14,611.8		22,071.8		231.6		362.4		112,279.2		45,834.8		9,845.2		124.685		2027

		|		2028		4,777.995		4,261.368		431.193		261.911		53.314		15.466		180.811		437.477		19.500		1.321		875.164		136.7		32,863.2		24,038.7		14,971.3		22,623.5		231.6		370.7		116,646.9		47,164.0		10,101.2		133.006		2028

		|		2029		4,828.141		4,592.425		441.710		275.337		54.259		11.211		189.862		447.801		20.368		1.365		896.956		139.9		33,924.7		24,243.1		15,291.7		23,189.1		231.6		378.6		120,846.2		48,545.9		10,352.7		141.220		2029

		|		2030		4,867.461		4,936.640		450.921		289.019		55.177		6.315		199.325		458.324		21.397		1.411		917.765		143.2		34,989.9		24,430.2		15,563.9		23,741.0		231.6		386.5		125,063.7		49,948.9		10,592.9		149.674		2030

		|		2031		4,907.438		5,308.034		458.567		303.423		56.124		2.827		209.302		469.141		22.315		1.458		939.241		146.6		36,088.6		24,616.3		15,842.5		24,306.1		231.6		394.7		129,441.0		51,397.4		10,840.8		158.661		2031

		|		2032		4,933.992		5,308.034		466.379		303.423		54.106		0.395		209.302		469.141		23.081		1.458		939.241		146.6		36,088.6		24,616.3		15,842.5		24,306.1		231.6		394.7		129,441.0		51,397.4		10,840.8		158.661		2032

				 		GE_Wkd

chowy: For new FY, variables w/ yellow highlight are need to be updated their links to the growth rates of econ indicators, which are always in rows 68 to 74.
To double chk, use "Find" to see if there is any "69" in the 1st yr equations after manually chg "69" to "68" for the 1st yr.
New Rows:   rows 73 to 79.																								

Dept. of Taxation: 05/11/23: Eviews eq 
=> "Bank_Change" 		

Dept. of Taxation: 5/28/24: chg CPI by multi 0		

Dept. of Taxation: 9/1/2020: FORMULA																																										

Dept. of Taxation: 8/31/06
Per Tu, model forecast is too high.  So, use the same growth rate as GE to estimate.

		IND		 CORP		  INS		  LIQ		  TOB_Adj		  PSC		  INH		 BANK_Adj		 MISC		TAT		   GDPDEFL		    GDPCUR		    GDPCON		CONSTR_Wkd		  VISEXP		 DLYVIS		CPI-U		  TPI		   CYWAGES		  VISARR		CONVEY		FY

				% chg curr vs prior		3%		0%		-17%		4%		-3%		-5%		-3%		627%		-67%		77%		-1%

				Updated LINK ===>						See Corp below - Jan 2025 mtg										INH is estimated 		8/29/13 Note:  FY 2015 Incorrect formula before.  								8/29/13 Note:  Incorrect formulas before.  																8/29/13 Note:  Incorrect formulas before.  

				on 09/03/2024  ===>										 		 		 		as $19.6 million in 				8/29/13 Note:  FYs 2015 - 2020 Incorrect formulas before.  																										based on equation

																				FY2012, grown by																														not growth rate

		Note: Thick black border format								FY03 adds $23M										inflation after that

		 is applied to top of the 'Forecast' cell								for restructuring										date		FY03 adjusted from $22.341

																						In Jun 03, $16.5 transferred

																						to litigated claims fund from

																						general fund

																						FY04 adjusted from $1.466

										STO Corp												by adding $16.5

						FY02 adds $30mil (Act8) & $4.5mil (Act9)		2011		89.528

						FY03 minus $30mil wkd eff		2012		148.134												Per Tu, FY05 adjusted w/ a minus $28 million

						FY07 adds $30mil wkd eff		2013		138.778

								2014		156.756														MISC = all others from monthly

								2015		110.673														rep + GE fees + TAT fees + RV fees

								2016		176.168







										Jan 2025 mtg







Tbl 6A

				Table 6A																								<== Reminder: Change Title to Table 5A for Final Version

				ESTIMATES OF GENERAL FUND TAX REVENUE:  FY 2026 TO FY 2032																								Delete Col M & after

				Results Based on Input Mean Forecasts																								<== Replace Headers:  				 Copy & Paste Row 1 - 5 		( from Last Mtg )

				Line item projections generated by Tax Research & Planning Office to be consistent with the Council's forecast for the total General Fund tax revenues																								<== Update Date in Row 2:				September 4, 2025

Yvonne Y Chow: link to bottom left of tbl		<== link below ==> Update & Copy to Tbl Header =>										 SEP 05, 2024

				(in thousands of dollars)																								<= Chk Title Yr Range in Row 2:				FY 2025 TO FY 2031		 ( Update Row 2 Once/Yr )

				 				BASE				ESTIMATED																IMPORTANT: HIDE Rows After all the above are done. Can't do HIDE first.

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032				NOTE:  Final Table 5A ==> Hide Rows 22 to 29

																																

Yvonne Y Chow: IMPORTANT
HIDE Rows after all the above are done.
Can't do HIDE first.		General Excise and Use Tax				$4,446,125		$4,562,002		$4,630,396		$4,596,172		$4,641,718		$4,693,470		$4,739,922		$4,775,387		$4,811,340				And then,		 Delete Rows for "Check" at the bottom - starting from Rows 36.

				Individual Income Tax				3,280,416		3,288,541		2,691,493		2,876,149		3,010,591		3,208,768		3,330,125		3,589,140		3,854,816

				Corporate Income Tax				483,676		400,097		400,384		408,269		420,766		431,193		441,710		450,921		458,567

				Public Service Company Tax				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302						Create 3 Files: 		Extract Both Tbl 5A & Tbl 5B,  And then  Copy & Paste Both Sheets as Numbers  (Remove Formula)  

				Tax on Insurance Premiums				211,352		218,833		263,833		325,588		340,266		354,811		367,937		380,319		396,923								Final Tbls - 5A & 5B.xlsx		==>		Final Tbls - 5A & 5B.pdf						==>		Final Tbls - 5A - no title.pdf

				Cigarette and Tobacco Tax				58,789		79,887		52,550		47,517		41,414		32,557		23,599		13,293		5,950

				Liquor Tax				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124

				Tax on Banks and Other Financial Corps. 				28,912		10,296		39,896		45,608		51,178		53,800		56,368		59,197		61,990

				Inheritance and Estate Tax				55,794		405,766		405,766		416,762		427,057		437,477		447,801		458,324		469,141

				Conveyance Tax				54,311		52,945		58,248		67,804		76,602		84,912		93,192		101,502		110,168

				Miscellaneous Taxes*				22,639		40,558		23,156		23,201		23,244		23,289		23,333		23,379		23,426

				Transient  Accommodations Tax				715,475		710,611		735,640		754,268		774,282		793,948		812,727		832,108		877,925

				GENERAL FUND TOTAL				$9,568,313		$9,974,161		$9,505,989		$9,775,970		$10,031,321		$10,348,350		$10,580,835		$10,938,072		$11,335,671

				GROWTH RATE				4.0%		4.2%		-4.7%		2.8%		2.6%		3.2%		2.2%		3.4%		3.6%



				Model 3

				SINGLE EQUATION				$9,568,313		$9,974,161		$9,409,016		$9,294,534		$9,447,867		$9,725,172		$9,920,414		$10,250,600		$10,607,967

				GROWTH RATE				4.0%		4.2%		-5.7%		-1.2%		1.6%		2.9%		2.0%		3.3%		3.5%



				Average for Model 1 and Model 3

				AVERAGE FOR ALL MODELS				$9,568,313		$9,974,161		$9,457,502		$9,535,252		$9,739,594		$10,036,761		$10,250,624		$10,594,336		$10,971,819

				GROWTH RATE				4.0%		4.2%		-5.2%		0.8%		2.1%		3.1%		2.1%		3.4%		3.6%



				* The figures on this line include penalty and interest charges, fees and license charges from various taxes, and allocations to the General Fund from the environmental response, energy and food security tax.



				September 4, 2025



						Check:  Table 6AA

						NET TOTAL		0		0		(0)		(0)		(0)		(0)		(0)		(0)		0

						GROWTH RATE		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%



								 				 				 

						Check:  Average for All  Models				avg of %		-5.2%		0.8%		2.1%		3.1%		2.1%		3.4%		3.6%

						diff may be due to rounding						0.0%		0.0%		0.0%		-0.1%		0.0%		-0.1%		-0.0%



										avg of $		9,457,502		9,535,252		9,739,594		10,036,761		10,250,624		10,594,336		10,971,819

												0		-0		-0		-0		0		-0		0





																																										diff from  target

																																										0.00%		done

																																										0.00%				Base on FY2024 GF =				$   3,288,541		K

																																										0.00%		done		Base on  BK est, rev loss fr tax law chg = 						$   240,300		K =		7.31%		 ( info only ) 





























Tbl 6AA

				Table 6AA																						<== Reminder: Change Title to Table 5B for Final Version

				ESTIMATES OF GENERAL FUND TAX REVENUE BEFORE AND AFTER ADJUSTMENTS FOR CHANGES IN TAX LAWS:  FY 2026 to FY 2032																										Delete Col M & after

				Results Based on Input Mean Forecasts (in thousands of dollars)																										Columns D to L <== 12.78 ( BASE & ESTIMATED Col )

				Line item projections generated by Tax Research & Planning Office to be consistent with the Council's forecast for the total General Fund tax revenues																										<=== IMPORTANT: INSERT Row 4 First before copy any notes below.

																														NOTE:  Final Table 5B ==> Insert Row 4

																																		

Yvonne Y Chow: IMPORTANT
Must INSERT Row 4 before copy any notes to the Final file.		BASE				ESTIMATED																		<== Merge Rows 4 & 5 ( click 2x )

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032						<== Replace Headers:  				Copy & Paste Row 1 - 5 		( from Last Mtg )

				General Excise and Use Tax				$4,446,125		$4,562,002		$4,663,947		$4,673,656		$4,722,681		$4,777,995		$4,828,141		$4,867,461		$4,907,438						<== Update Date in Row 2:				September 4, 2025

Yvonne Y Chow: link to bottom left of tbl		<== link below ==> Update & Copy to Tbl Header =>										 SEP 05, 2024				 ==> Copy Row 2 fr Tbl 5A

				Individual Income Tax				3,280,416		3,288,541		3,288,093		3,616,249		3,933,291		4,261,368		4,592,425		4,936,640		5,308,034						<= Chk Title Yr Range in Row 2:				FY 2025 TO FY 2031		 ( Update Row 2 Once/Yr )								==> Copy Row 2 fr Tbl 5A

				Corporate Income Tax				483,676		400,097		400,384		408,269		420,766		431,193		441,710		450,921		458,567				Note: 9-7-2024 - Cell D9 incl Con. Rfd

				Public Service Company Tax				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302

				Tax on Insurance Premiums				211,352		218,833		220,533		235,988		249,866		263,611		277,037		290,719		305,123

				Cigarette and Tobacco Tax 1/				58,789		79,887		52,550		47,517		41,414		32,557		23,599		13,293		5,950

				Liquor Tax				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124

				Tax on Banks and Other Financial Corps. 				28,912		10,296		10,596		14,808		18,778		19,800		20,668		21,697		22,615

		FY23		Inheritance and Estate Tax 				55,794		405,766		405,766		416,762		427,057		437,477		447,801		458,324		469,141

		incl 4 items		Conveyance Tax 1/				54,311		52,945		58,248		67,804		76,602		84,912		93,192		101,502		110,168

		FY24		Miscellaneous Taxes 2/				672		1,090		1,188		1,233		1,276		1,321		1,365		1,411		1,458

		incl 3 items		Transient  Accommodations Tax				810,642		804,869		832,344		852,986		875,164		896,956		917,765		939,241		939,241

				UNADJUSTED TOTAL				$9,641,513		$10,028,951		$10,138,276		$10,549,904		$10,991,098		$11,441,315		$11,887,824		$12,335,711		$12,793,161

				GROWTH RATE				2.3%		4.0%		1.1%		4.1%		4.2%		4.1%		3.9%		3.8%		3.7%

				ADJUSTMENTS

				Miscellaneous Tax adjustments 5/				21,968		39,468		21,968		21,968		21,968		21,968		21,968		21,968		21,968

				Transient Accommodations Tax adjustments 1/				(95,168)		(94,258)		(96,704)		(98,718)		(100,882)		(103,008)		(105,038)		(107,133)		(61,317)

				TOTAL SPECIAL FUND ALLOCATION				(73,200)		(54,790)		10,063,540		10,473,154		10,912,184		11,360,275		11,804,754		12,250,546		12,753,812

												0.9%		4.1%		4.2%		4.1%		3.9%		3.8%		4.1%						IF COR Estimate Above-The Line: This wks (table) double-chk if the above the line % match COR Consent 

				General Excise Tax adjustments 3/								(33,551)		(77,484)		(80,963)		(84,525)		(88,219)		(92,074)		(96,098)

				Individual Income Tax adjustments 4/								(596,600)		(740,100)		(922,700)		(1,052,600)		(1,262,300)		(1,347,500)		(1,453,218)						Note: 9-7-2024 - Row 29 hide ==> Blank Row



				TOTAL REVENUE IMPACT - 2024 LEGISLATURE 								(630,151)		(817,584)		(1,003,663)		(1,137,125)		(1,350,519)		(1,439,574)		(1,549,316)

				Transient Accommodations Tax adjustments								29,300		30,800		32,400		34,000		35,700		37,500		39,375

				Individual Income Tax adjustments								43,300		89,600		90,400		91,200		90,900		89,600		91,800						Note: 9-7-2024 - Row 29 hide ==> Blank Row



				TOTAL REVENUE IMPACT - 2025 LEGISLATURE 								72,600		120,400		122,800		125,200		126,600		127,100		131,175

				GENERAL FUND TOTAL				$9,568,313		$9,974,161		$9,505,989		$9,775,970		$10,031,321		$10,348,350		$10,580,835		$10,938,072		$11,335,671

				GROWTH RATE				4.0%		4.2%		-4.7%		2.8%		2.6%		3.2%		2.2%		3.4%		3.6%



				Notes:

				1/  The figures on this line include the effects of changes in tax rates and/or in allocations to the General Fund.

				2/  The figures on this line include penalty and interest charges and fees and license charges from various taxes.  

				3/  Act 47 Exempts medical services provided by health care providers to patients who receive Medicaid, Medicare, or TRICARE benefits from the general excise tax. Applies to taxable years beginning 1/1/2026.
12/31/2023.

				4/  Act 46 increases the standard deduction amounts, with amendments taking effect in tax years 2024, 2026, 2028, 2030, and 2031. Act 46 also amends the income tax brackets by increasing the income limits in each bracket, with amendments taking effect in tax years 2025, 2027, and 2029. 



				5/  The econometric model estimates only the miscellaneous taxes and fees allocated to the General Fund.



				September 4, 2025











										FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

								Model		$9,974,161		$20,201,816		$21,023,058		$21,903,282		$22,801,590		$23,692,578		$24,586,257		$25,546,973

										Goal for Above-the-line rates (%)		6.0%		6.0%		5.0%		4.5%		4.0%		3.5%		3.5%

												10,572,610		21,413,924		22,074,210		22,888,929		23,713,653		24,521,818		25,446,776

				Reminder: Add 'FINAL' to file name in the 1st sht						should be ZERO		(509,070)		(10,940,770)		(11,162,026)		(11,528,654)		(11,908,899)		(12,271,272)		(12,692,964)		NOT Working & Need to Chk Links

				ERROR:#REF!						check FINAL %		0.896%		-48.157%		-7.143%		23.077%		-31.250%		54.545%		5.882%





Tbl 6AA (copy pub)

				Table 6AA																						<== Reminder: Change Title to Table 5B for Final Version

				ESTIMATES OF GENERAL FUND TAX REVENUE BEFORE AND AFTER ADJUSTMENTS FOR CHANGES IN TAX LAWS:  FY 2025 to FY 2031																										Delete Col M & after

				Results Based on Input Mean Forecasts (in thousands of dollars)																										Columns D to L <== 12.78 ( BASE & ESTIMATED Col )

				Line item projections generated by Tax Research & Planning Office to be consistent with the Council's forecast for the total General Fund tax revenues																										<=== IMPORTANT: INSERT Row 4 First before copy any notes below.

																														NOTE:  Final Table 5B ==> Insert Row 4

																																		

Yvonne Y Chow: IMPORTANT
Must INSERT Row 4 before copy any notes to the Final file.		BASE				ESTIMATED																		<== Merge Rows 4 & 5 ( click 2x )

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032						<== Replace Headers:  				Copy & Paste Row 1 - 5 		( from Last Mtg )

				General Excise and Use Tax				$4,446,125		$4,562,002		$4,663,947		$4,673,656		$4,722,681		$4,777,995		$4,828,141		$4,867,461		$4,907,438						<== Update Date in Row 2:				September 4, 2025

Yvonne Y Chow: link to bottom left of tbl		<== link below ==> Update & Copy to Tbl Header =>										 SEP 05, 2024				 ==> Copy Row 2 fr Tbl 5A

				Individual Income Tax				3,280,416		3,288,541		3,288,093		3,616,249		3,933,291		4,261,368		4,592,425		4,936,640		5,308,034						<= Chk Title Yr Range in Row 2:				FY 2025 TO FY 2031		 ( Update Row 2 Once/Yr )								==> Copy Row 2 fr Tbl 5A

				Corporate Income Tax				483,676		400,097		400,384		408,269		420,766		431,193		441,710		450,921		458,567				Note: 9-7-2024 - Cell D9 incl Con. Rfd

				Public Service Company Tax				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302

				Tax on Insurance Premiums				211,352		218,833		220,533		235,988		249,866		263,611		277,037		290,719		305,123

				Cigarette and Tobacco Tax 1/				58,789		79,887		52,550		47,517		41,414		32,557		23,599		13,293		5,950

				Liquor Tax				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124

				Tax on Banks and Other Financial Corps. 				28,912		10,296		10,596		14,808		18,778		19,800		20,668		21,697		22,615

		FY23		Inheritance and Estate Tax 				55,794		405,766		405,766		416,762		427,057		437,477		447,801		458,324		469,141

		incl 4 items		Conveyance Tax 1/				54,311		52,945		58,248		67,804		76,602		84,912		93,192		101,502		110,168

		FY24		Miscellaneous Taxes 2/				672		18,590		1,188		1,233		1,276		1,321		1,365		1,411		1,458

		incl 3 items		Transient  Accommodations Tax				810,642		804,869		832,344		852,986		875,164		896,956		917,765		939,241		939,241

				UNADJUSTED TOTAL				$9,641,513		$10,046,451		$10,138,276		$10,549,904		$10,991,098		$11,441,315		$11,887,824		$12,335,711		$12,793,161

				GROWTH RATE				2.3%		4.2%		0.9%		4.1%		4.2%		4.1%		3.9%		3.8%		3.7%

				ADJUSTMENTS

				Miscellaneous Tax adjustments 5/				21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968

				Transient Accommodations Tax adjustments 1/				(95,168)		(94,258)		(96,704)		(98,718)		(100,882)		(103,008)		(105,038)		(107,133)		(61,317)

				TOTAL SPECIAL FUND ALLOCATION				(73,200)		(72,290)		10,063,540		10,473,154		10,912,184		11,360,275		11,804,754		12,250,546		12,753,812

												0.9%		4.1%		4.2%		4.1%		3.9%		3.8%		4.1%						IF COR Estimate Above-The Line: This wks (table) double-chk if the above the line % match COR Consent 

				General Excise Tax adjustments 3/								(33,551)		(77,484)		(80,963)		(84,525)		(88,219)		(92,074)		(96,098)

				Individual Income Tax adjustments 4/								(596,600)		(740,100)		(922,700)		(1,052,600)		(1,262,300)		(1,347,500)		(1,453,218)						Note: 9-7-2024 - Row 29 hide ==> Blank Row



				TOTAL REVENUE IMPACT - 2024 LEGISLATURE 								(630,151)		(817,584)		(1,003,663)		(1,137,125)		(1,350,519)		(1,439,574)		(1,549,316)



				GENERAL FUND TOTAL				$9,568,313		$9,974,161		$9,433,389		$9,655,570		$9,908,521		$10,223,150		$10,454,235		$10,810,972		$11,204,496

				GROWTH RATE				4.0%		4.2%		-5.4%		2.4%		2.6%		3.2%		2.3%		3.4%		3.6%



				Notes:

				1/  The figures on this line include the effects of changes in tax rates and/or in allocations to the General Fund.

				2/  The figures on this line include penalty and interest charges and fees and license charges from various taxes.  

				3/  Act 47 Exempts medical services provided by health care providers to patients who receive Medicaid, Medicare, or TRICARE benefits from the general excise tax. Applies to taxable years beginning 1/1/2026.
12/31/2023.

				4/  Act 46 increases the standard deduction amounts, with amendments taking effect in tax years 2024, 2026, 2028, 2030, and 2031. Act 46 also amends the income tax brackets by increasing the income limits in each bracket, with amendments taking effect in tax years 2025, 2027, and 2029. 



				5/  The econometric model estimates only the miscellaneous taxes and fees allocated to the General Fund.



				September 4, 2025











										FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

								Model		$9,974,161		$20,201,816		$21,023,058		$21,903,282		$22,801,590		$23,692,578		$24,586,257		$25,546,973

										Goal for Above-the-line rates (%)		6.0%		6.0%		5.0%		4.5%		4.0%		3.5%		3.5%

												10,572,610		21,413,924		22,074,210		22,888,929		23,713,653		24,521,818		25,446,776

				Reminder: Add 'FINAL' to file name in the 1st sht						should be ZERO		(509,070)		(10,940,770)		(11,162,026)		(11,528,654)		(11,908,899)		(12,271,272)		(12,692,964)		NOT Working & Need to Chk Links

				ERROR:#REF!						check FINAL %		0.896%		-48.157%		8.333%		23.077%		-28.125%		47.826%		5.882%





Table 7 - Ann Upd FY for B&F 

		Reminder: This Tbl 7 is NOT for COR's Workbook.

																						03-27-25:  Adj FY2031 Add'l 1% TAT Coll for MTF from 12 to 6 mo. b/c the 1% coll expires on Dec 2030. Note TAT @ 9.25% NO Chg.

				Table 7

				ESTIMATES OF TRANSIENT ACCOMMODATIONS TAX (TAT) COLLECTION AND DISTRIBUTION																		 <== Data for B&F's MTF

				FY 2026 TO FY 2031																		 UPDATE Yr 		08/30/2024

				(in thousands of dollars)																								Don't Delete This Box.

																														JUL		AUG		SEP		OCT		NOV		DEC		JAN		7-M Total		5-M Total

chowy: 8/30/18
includes $11,855.92 advance MT FD payment in Jan 2018.

						FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032										in $1,000		2017		2017		2017		2017		2017		2017		2018		Jul '17 - Jan '18		Feb '18 - Jun '18

				Tax Collection																								TAT Coll at 9.25% tax rate		50,378		46,678		38,253		38,647		35,892		35,865		52,754		298,468

				TAT at 9.25%		$751,140		$769,768		$789,782		$809,448		$828,227		$847,608		$893,425				 Amt before adj		$   93,602				Estimates on Mass Transit Fd (allocation @ 1% tax rate) - Adjustment for TAT Coll at 10.25% tax rate																32,267

Yvonne Y Chow: Need this number for "All_wk" sheet. 

FY 2018 TAT (cell L60)
is linked to here. 


				Additional TAT at 1% 2/		$81,204		$83,218		$85,382		$87,508		$89,538		$91,633		$45,817				 FY 2031: 6 mo Coll for MTF						Actual Mass Transit Fd																		23,626

				Total Collection at 10.25% 1/		$832,344		$852,986		$875,164		$896,956		$917,765		$939,241		$939,241				 <== UPDATE LINK: Shift Row # Up by 1 Row

																								08/30/2024

				Distribution of Collection

				TAT at 9.25%

				Turtle Bay Special Fund		$1,500		$1,500		$1,500		$1,500		$1,500		$1,500		$1,500

				Convention Center Special Fund 3/ 4/		$11,000		$11,000		$11,000		$11,000		$11,000		$11,000		$11,000

				Tourism Emergency Special Fund 4/		n/a		n/a		n/a		n/a		n/a		n/a		n/a

				Land & Development Special Fund		$3,000		$3,000		$3,000		$3,000		$3,000		$3,000		$3,000

				Total		$15,500		$15,500		$15,500		$15,500		$15,500		$15,500		$15,500



				Additional TAT at 1% 2/

				Mass Transit Special Fund		$81,204		$83,218		$85,382		$87,508		$89,538		$91,633		$45,817												Projections for  ~ B&F's MTF & Cnty Surcharge Table ~    		 <== Data for B&F's MTF



				General Fund		$735,640		$754,268		$774,282		$793,948		$812,727		$832,108		$877,925				Amt before adj		$   850,320

																						Diff		$   27,605

				Notes:

				1/ Based on the COR's forecasts of visitor arrivals and of the Honolulu CPI-U.

				2/ Act 1, SSLH 2017, increases the TAT rate from 9.25% to 10.25%, effective January 1, 2018, through December 31, 2030, and allocates the tax revenue generated from the increase to the Mass Transit Special Fund.  The Act also increases the annual allocation to the counties from $93 million to $103 million, beginning with FY 2018.





				3/ Act 86, SLH 2018, decreases the annual allocation to the Convention Center Special Fund from $26.5 million to $16.5 million and the Tourism Special Fund from $82 million to $79 million, beginning with FY 2019.



				4/ Act 1, 1st SSLH 2021, decreases the annual allocation to the Convention Center Special Fund from $16.5 million to $11 million. The Act repeals the allocation to the Tourism Special Fund ($79 million) and to the Counties ($103 million). The Act provides an allocation that would be sufficient to maintain a balance of $5 million in the Tourism Emergency Special Fund. The Act is effective on July 1, 2021.





				p:\cor\forecast\gf2509\ModelGF2509.xlsx														September 4, 2025

				Total Sp Fds + MTF = 		96,704		98,718		100,882		103,008		105,038		107,133		61,317

				General Fund = 		735,640		754,268		774,282		793,948		812,727		832,108		877,925

				Total = 		832,344		852,986		875,164		896,956		917,765		939,241		939,241

						0.0		0.0		0.0		0.0		0.0		0.0		0.0





MEAN

				p:\cor\forecast\gf2509\ModelGF2509.xlsx

				COR Workshop of 

				ESTIMATES OF GENERAL FUND TAX REVENUE

				Adjustments above the Line

				Mean Forecast of Council Members																		(IN THOUSANDS OF DOLLARS)

								BASE				ESTIMATE

								 		 		 		 		 		 		 		 		 

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

				 		 		 		 		 		 		 		 		 		 		 

				General Excise & Use  2/				$4,446,125		$4,562,002		$4,630,396		$4,596,172		$4,641,718		$4,693,470		$4,739,922		$4,775,387		$4,811,340



				Income - Individual 				$3,280,416		$3,288,541		$2,691,493		$2,876,149		$3,010,591		$3,208,768		$3,330,125		$3,589,140		$3,854,816		 



				Income - Corporation				$483,676		$400,097		$400,384		$408,269		$420,766		$431,193		$441,710		$450,921		$458,567		 



				Public Service Company				$159,222		$154,478		$154,478		$163,357		$171,915		$180,811		$189,862		$199,325		$209,302



				Insurance Premiums 				$211,352		$218,833		$263,833		$325,588		$340,266		$354,811		$367,937		$380,319		$396,923



				Tobacco & Licenses				$58,789		$79,887		$52,550		$47,517		$41,414		$32,557		$23,599		$13,293		$5,950



				Liquor & Permits				$51,602		$50,149		$50,149		$51,275		$52,288		$53,314		$54,259		$55,177		$56,124



				Banks & Other Fin Corps  				$28,912		$10,296		$39,896		$45,608		$51,178		$53,800		$56,368		$59,197		$61,990



				Inheritance & Estate				$55,794		$405,766		$405,766		$416,762		$427,057		$437,477		$447,801		$458,324		$469,141



				Conveyance  3/				$54,311		$52,945		$58,248		$67,804		$76,602		$84,912		$93,192		$101,502		$110,168



				Miscellaneous *				$22,639		$40,558		$23,156		$23,201		$23,244		$23,289		$23,333		$23,379		$23,426

																																				 		 

				Transient  Accommodation Tax  1/				$715,475		$710,611		$735,640		$754,268		$774,282		$793,948		$812,727		$832,108		$877,925		03/05/21: For FY 2021, ALL TAT alloc to GF, except MTF. AND below the line adj for legis are ZERO.

				 		 

		rounded base		NET TOTAL				$9,568,313		$9,974,161		$9,505,989		$9,775,970		$10,031,321		$10,348,350		$10,580,835		$10,938,072		$11,335,671				 



				GROWTH RATE				4.0%

Dept. of Taxation: 9/1/2020: FORMULA		4.2%		-4.7%		2.8%		2.6%		3.2%		2.2%		3.4%		3.6%		 







				ADJUSTMENTS

				TAT allocation & TAT (row 32)				(95,168)		(94,258)		(96,704)		(98,718)		(100,882)		(103,008)		(105,038)		(107,133)		(61,317)

				income tax law changes - INDIV (row 12)				0		0		(596,600)		(740,100)		(922,700)		(1,052,600)		(1,262,300)		(1,347,500)		(1,453,218)

				income tax law changes - CORP (row 14)				0		0		0		0		0		0		0		0		0

				Environmental Tax - MISC (row 30)				21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968

				Affordable Rental Housing - GET (row 10)				0		0		(33,551)		(77,484)		(80,963)		(84,525)		(88,219)		(92,074)		(96,098)

				Bank: Low-Income Housing Cr (New Rules) (row 24)				0		0		0		0		0		0		0		0		0

				Low-Income Housing Cr - Total: Bank & Ins				0		0		0		0		0		0		0		0		0

				Low-Income Housing Cr - Bank (row 24)				0		0		29,300		30,800		32,400		34,000		35,700		37,500		39,375

				Low-Income Housing Cr - Ins (row 18)				0		0		43,300		89,600		90,400		91,200		90,900		89,600		91,800

				 				 		 

								 		 

						Check:  MEAN_wk

						NET TOTAL		0		0		(0)		(0)		(0)		(0)		(0)		(0)		0		03/05/21: See above.

						GROWTH RATE		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%		0.0%







Tbl 1

				Table 1

				SUMMARY TABLE

				ESTIMATES OF GENERAL FUND TAX REVENUES:  FY 2026 to FY 2032																												UPDATE Yr		01/05/2025

				Amount ($1,000) and Growth Rate (%)



												BASE				ESTIMATE

												 		 		 		 		 		 		 		 				 

												FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032



		UPDATE ==>				CURRENT FORECAST as of May 21, 2025						$   9,568,313		$   9,974,161		$   9,639,693		$   9,736,090		$   9,882,131		$   10,139,066		$   10,331,708		$   10,651,991		n/a				 <== formula  copy

Yvonne Y Chow: 1/5/2025: NO Formula b/c of  New tbl Format by SC in Sep 2024 mtg.		8/27/15:  Keeps the % forecasts as of May mtg. See the minutes of Nov 3, 2014, TPI Mtg.

		Date & $ Amt										4.0%		4.2%		-3.5%		1.0%		1.5%		2.6%		1.9%		3.1%		n/a				 <== copy Tbl 5		check %		-3.4%		1.0%		1.5%		2.6%		1.9%		3.1%		ERROR:#VALUE!

																																		ERROR:#VALUE!		-0.1%		0.0%		0.0%		-0.0%		0.0%		0.0%		ERROR:#VALUE!

		See Final																																check $ amt (copy Tbl 5)		0		(0)		0		0		0		0		0

		Tbl 5A				ABOVE THE LINE FORECAST (01/08/2025)						$   9,568,313		$   9,974,161		$   10,269,844		$   10,553,674		$   10,885,794		$   11,276,191		$   11,682,227		$   12,091,565		ERROR:#VALUE!				 <== link		ERROR:#VALUE!

Yvonne Y Chow: NOTE: Won't match Sep mtg b/c base yr chg fr estimate to actual		9,639,693		9,736,090		9,882,131		10,139,066		10,331,708		10,651,991		ERROR:#VALUE!

								2024 LEGISLATURE  - REVENUE IMPACT 								3.0%		2.8%		3.1%		3.6%		3.6%		3.5%		ERROR:#VALUE!						NOTE: Won't match Sep mtg b/c base yr chg fr estimate to actual

										Act 46 - Individual Income Tax						$   (596,600)		$   (740,100)		$   (922,700)		$   (1,052,600)		$   (1,262,300)		$   (1,347,500)		$   (1,453,218)				 <== link

										Act 47 - GET						$   (33,551)		(77,484)		(80,963)		(84,525)		(88,219)		(92,074)		$   (96,098)				 <== link

												$   9,568,313		$   9,974,161		$   9,639,693		$   9,736,090		$   9,882,131		$   10,139,066		$   10,331,708		$   10,651,991		ERROR:#VALUE!				 FORECAST w/o Tax Law Chg ($)				 <== link

																-3.4%		1.0%		1.5%		2.6%		1.9%		3.1%		ERROR:#VALUE!				 FORECAST w/o Tax Law Chg (%)				 <== link



						MODEL 1 - INPUT MEAN FORECAST						$   9,568,313		$   9,974,161		$   9,862,289		$   9,963,403		$   10,217,400		$   10,481,812		$   10,794,229		$   11,027,127		$   11,445,413				 <== link

												4.0%		4.2%		-4.7%		2.8%		2.6%		3.2%		2.2%		3.4%		3.6%				 <== link









				GENERAL FUND GROWTH RATE COMPARISON:  FY 2026 TO FY 2032		 																										UPDATE Yr		01/06/2025		Current Forecast		 Model 1 - Input Mean Forecast		 Model 1 - Input Mean Forecast (Without Constitutional Refunds) [See right axis]

CHOWY: 12/27/2021: Check Legend at the bottom for UCLA. May need to remove [See right axis]				Current Forecast

																																		FY 2026		-3.5%		-4.7%				 		0.1%

																																		FY 2027		1.0%		2.8%						-0.0%

																																		FY 2028		1.5%		2.6%						-0.0%

																																		FY 2029		2.6%		3.2%						0.0%

																																		FY 2030		1.9%		2.2%						-0.0%

																																		FY 2031		3.1%		3.4%						-0.0%

																																		FY 2032		n/a

CHOWY: Have to excludethe data point of the last year from the chart's range when it is n/a for the 1st meeting of a new fiscal year.

For the 2nd mtg, update chart's range by including the data point of the last year. 

Update footnote in C60. See below.
1st mtg: Shows footnote.
2nd mtg: Hide footnote.		

Yvonne Y Chow: 1/5/2025: NO Formula b/c of  New tbl Format by SC in Sep 2024 mtg.		

Yvonne Y Chow: NOTE: Won't match Sep mtg b/c base yr chg fr estimate to actual						

CHOWY: 12/27/2021: Check Legend at the bottom for UCLA. May need to remove [See right axis]		3.6%						ERROR:#VALUE!













































						na - not available																										add or delete footnote [na] in C60     ==>						"na - not available" in C60 is in White Font

						September 4, 2025																		 								p:\cor\forecast\gf2509\ModelGF2509.xlsx









										Check:  Table 6A & MEAN_wk

										NET TOTAL		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: Due to negative number, changed to Zero. A negative number means nothing will be allocated to GF.

										GROWTH RATE		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: The diff is due to Zero Allocation to GF. See above.

																																03/05/21: For FY 2021, ALL TAT alloc to GF, except MTF. AND below the line adj for legis are ZERO.

										Check:  Table 6BB

										NET TOTAL		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: Due to negative number, changed to Zero. A negative number means nothing will be allocated to GF.

										GROWTH RATE		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				12/31/20: The diff is due to Zero Allocation to GF. See above.

																																03/05/21: For FY 2021, ALL TAT alloc to GF, except MTF. AND below the line adj for legis are ZERO.







Current Forecast	FY 2026	FY 2027	FY 2028	FY 2029	FY 2030	FY 2031	FY 2032	-3.5000000000000003E-2	0.01	1.4999999999999999E-2	2.5999999999999999E-2	1.9E-2	3.1E-2	 Model 1 - Input Mean Forecast	FY 2026	FY 2027	FY 2028	FY 2029	FY 2030	FY 2031	FY 2032	-4.7E-2	2.8000000000000001E-2	2.5999999999999999E-2	3.2000000000000001E-2	2.1999999999999999E-2	3.4000000000000002E-2	3.5999999999999997E-2	







Tbl 2-Revenue Impact Recent Leg

		Table 2

		Major Tax-Related Measures Passed by the 2025 Legislature and Enacted into Law

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(Dollar amounts are in $ millions)





		Act Number		Description

						FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

		 Act 58, SLH 2025		[Pass-Through Entity (PTE) Tax Add-Back] Requires all qualified members claiming a credit for PTE tax to adjust their taxable income by adding the qualified member's share of taxes paid by the electing PTE. Became effective on May 15, 2025, and applies to taxable years beginning after December 31, 2024.		$29.3		$30.8		$32.4		$34.0		$35.7		$37.5		$39.4

		 Act 96, SLH 2025		[Transient Accommodations Tax Increase and Imposition on Cruise Ships] Increases the transient accommodations tax (TAT) from 10.25% to 11% for the period beginning on January 1, 2026, until December 31, 2030. It also imposes the TAT at the 11% rate on cruise ship operators’ gross rental proceeds derived from cruise fares, prorated by the ratio of days docked in any port in the State to the total number of days of the voyage. Act 96 is effective on January 1, 2026.		$43.3		$89.6		$90.4		$91.2		$90.9		$89.6		$91.8

		Total				$72.6		$120.4		$122.8		$125.2		$126.6		$127.1		$131.2









		excludes impact <$5M:  Negligible









xxx 2-Rev Impacts Current Legis

				Table 2

				Major Tax-Related Measures Passed by the 2024 Legislature and Enacted into Law																		update Year		09/03/2023		09/03/2022 NOTE: Haven't updated 'Table02 - prep for model_2021.xlsx' to 2022.

				Estimates of General Fund Tax Revenue Gain or (Loss)																						It's important to have it updated. The cumulative rev impacts are needed for next year and future years' models.

				(Dollar amounts are in $ millions)



				Act Number		Description		General Fund Revenue Gain (or Loss)

								FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032						 

		note 3
GET		 Act 46, SLH 2024		Increases the standard deduction amounts, with amendments taking effect in tax years 2024, 2026, 2028, 2030, and 2031. Act 46 also amends the income tax brackets by increasing the income limits in each bracket, with amendments taking effect in tax years 2025, 2027, and 2029. 		($240.3)		($596.6)		($740.1)		($922.7)		($1,052.6)		($1,262.3)		($1,347.5)		 link		(240,300)		(596,600)		(740,100)		(922,700)		(1,052,600)		(1,262,300)		(1,347,500)

		note 4
INDV		Act 47, SLH 2024		Exempts medical services provided by health care providers to patients who receive Medicaid, Medicare, or TRICARE benefits from the general excise tax. Applies to taxable years beginning 1/1/2026.		$0.0		($33.6)		($77.5)		($81.0)		($84.5)		($88.2)		($92.1)		 link				(34)		(77)		(81)		(85)		(88)		(92)

		note 4
INDV		Act 115, SLH 2022

		note 5
CORP		Act 216, SLH 2022

		note 5
CORP
(See Note on right)		Act 217, SLH 2022																				NOT included to note 5. Rev impact is already included to above the line.  It extended the credit continuously. 

				Total				($240.3)		($630.2)		($817.6)		($1,003.7)		($1,137.1)		($1,350.5)		($1,439.6)
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Tbl 3

																								update yr: Title		09/03/2024

				Table 3																				update yr: Table		01/08/2024

				FORECASTS OF KEY ECONOMIC INDICATORS: FY 2026 TO FY 2032

				Mean Forecast of Council Members



				A. VALUE

				Fiscal Year				2025		2026		2027		2028		2029		2030		2031		2032

				Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions) 				29,279		29,768		30,304		30,868		31,482		32,096		32,703		33,321

				Hawaii Total Personal Income ($Millions) 				97,676		103,429		108,559		113,075		117,474		121,703		125,950		130,358

				Construction Completed ($Millions)				12,856		13,431		13,827		14,170		14,519		14,830		15,094		15,364

				Honolulu CPIU (1982-1984 = 100)				334		343		353		362		370		378		386		394

				Visitor Arrivals by Air (Thousands)				9,335		9,420		9,607		9,845		10,101		10,353		10,593		10,841

				U.S. GDP ($ Billions)				28,476		29,410		30,395		31,365		32,375		33,421		34,470		35,552

				U.S. GDP  Deflator (2017 = 100)				124		128		131		134		137		140		143		146		<== updated Deflator (2017 = 100)						12/31/2023

				Calendar Year Wages  ($Millions)				40,598		41,869		43,163		44,410		45,698		47,037		48,396		49,799

				Visitor Expenditures by Air ($Millions)				20,122		20,247		20,636		21,123		21,651		22,192		22,720		23,261

				Hawaii Real GDP (2017 Constant Dollars)($Millions) 				89,398		90,283		91,258		92,380		93,590		94,779		95,945		97,125		  <== Real GDP (2017 Constant Dollars)($Millions) 										12/31/2023

				B.  ANNUAL PERCENTAGE GROWTH RATE 

				Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions) 						1.67		1.80		1.86		1.99		1.95		1.89		1.89

				Hawaii Total Personal Income ($Millions) 						5.89		4.96		4.16		3.89		3.60		3.49		3.50

				Construction Completed ($Millions)						4.47		2.95		2.48		2.46		2.14		1.78		1.79

				Honolulu CPIU (1982-1984 = 100)						2.73		3.01		2.47		2.29		2.14		2.10		2.10

				Visitor Arrivals by Air (Thousands)						0.92		1.98		2.48		2.60		2.49		2.32		2.34

				U.S. GDP ($ Billions)						3.28		3.35		3.19		3.22		3.23		3.14		3.14

				U.S. GDP  Deflator (2017 = 100)						3.14		2.71		2.47		2.44		2.36		2.35		2.36

				Calendar Year Wages  ($Millions)						3.13		3.09		2.89		2.90		2.93		2.89		2.90

				Visitor Expenditures by Air ($Millions)						0.62		1.92		2.36		2.50		2.50		2.38		2.38

				Hawaii Real GDP (2017 Constant Dollars)($Millions) 						0.99		1.08		1.23		1.31		1.27		1.23		1.23
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chart 1

						Chart 1

						COR General Fund Growth Rate Forecast Comparison:  FY 2026 to FY 2032																																update yr		01/06/2025







																																								Input Mean Forecast		GF Forecast - High		GF Forecast - Low		Mean Forecast of the Members

																																																chk mean

																																						FY 2026		-4.7%		-4.6%		-4.8%		-1.1%		-3.6%

																																						FY 2027		2.8%		3.8%		1.0%		1.0%		1.8%

																																						FY 2028		2.6%		3.6%		1.7%		2.5%		0.1%

																																						FY 2029		3.2%		3.8%		2.6%		2.6%		0.6%

				 																																		FY 2030		2.2%		2.6%		1.6%		3.0%		-0.8%

																																						FY 2031		3.4%		4.0%		2.6%		2.2%		1.2%

																																						FY 2032		3.6%		4.4%		2.8%		3.8%		-0.2%
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2022 Legis



				Tax-Related Measures Passed by the 2022 Legislature and Enacted into Law

				Estimates of General Fund Tax Revenue Gain or (Loss)

				(Dollar amounts are in $ millions)



				Act Number		Description		General Fund Revenue Gain (or Loss)

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

		GET		Act 80 (SB2475CD1)		GET Exemption for Stevedoring		($5.6)		($6.3)		($6.5)		($6.7)		($6.9)		($7.1)		($7.3)

		INDIV		Act 114 (HB2510CD1)		Minimum Wages Increase & Earned Income Tax Credit		$0.0		($47.1)		($48.4)		($49.4)		($50.5)		($51.6)		($52.7)

		INDIV		Act 115 (SB0514CD2)		Constitutional Tax Refund		($334.6)		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0				<== 		10/6/2022 Note: SC agreed that the Consitutional Tax Refund will impact 

				Act 139 (SB0339CD1)		Important Agricultural Land Qualified Agricultural Cost Tax Credit		($0.5)		($0.5)		($0.5)		($0.5)		($0.5)		($0.5)		($0.5)						GF Tax Revenue. The loss of revenue should be included to the model.

		CORP		Act 216 (SB2478CD1)		Reinstation of Renewable Fuels Production Tax Credit		($20.0)		($20.0)		($20.0)		($20.0)		($20.0)		($20.0)		($20.0)

				Total (all 5 line items)				($360.7)		($73.9)		($75.4)		($76.6)		($77.9)		($79.2)		($80.5)

				Total (4 line items, excl Act 139)				($360.2)		($73.4)		($74.9)		($76.1)		($77.4)		($78.7)		($80.0)



				Act 15 (SB2376SD1)		Repeal of Deferred Payment Purchase Option for Cigarette Tax Stamp		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0

				Act 76 (HB0137CD1)		Liquor Tax Law Reporting and Investigations		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0

				Act 77 (HB1971CD1)		Peer-to-Peer Car Sharing - GET and RVST		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0

				Act 217 (HB1982CD1)		Film Credit Loan-Out and Reporting Requirements
		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0		$0.0



				08/11/2022

				Note: Per SC, Don't incl Constitutional Tax Refund to COR table b/c it's an expenditure of GF.





				(Dollar amounts are in $ K)



				Act Number		Description		General Fund Revenue Gain (or Loss)

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

		GET		Act 80 (SB2475CD1)		GET Exemption for Stevedoring		($5,600)		($6,300)		($6,500)		($6,700)		($6,900)		($7,100)		($7,300)

		INDIV		Act 114 (HB2510CD1)		Minimum Wages Increase & Earned Income Tax Credit		$0		($47,100)		($48,400)		($49,400)		($50,500)		($51,600)		($52,700)

		INDIV		Act 115 (SB0514CD2)		Constitutional Tax Refund		($334,600)		$0		$0		$0		$0		$0		$0

		CORP		Act 216 (SB2478CD1)		Reinstation of Renewable Fuels Production Tax Credit		($20,000)		($20,000)		($20,000)		($20,000)		($20,000)		($20,000)		($20,000)

				Total				($360,200)		($73,400)		($74,900)		($76,100)		($77,400)		($78,700)		($80,000)



		Total = Prior Legis Years + Current LegisYear (2022)

		GET		Act 80 (SB2475CD1)		GET Exemption for Stevedoring		($5,600)		($6,300)		($6,500)		($6,700)		($6,900)		($7,100)		($7,300)

		GET Exempt Affordable Rental Housing						($7,000)		($7,000)		($7,000)		($7,000)		($7,000)		($7,000)		($7,000)

								($12,600)		($13,300)		($13,500)		($13,700)		($13,900)		($14,100)		($14,300)

						Check		$20,951		$64,184		$67,463		$70,825		$74,319		$77,974		$81,798



		INDIV		Act 114 (HB2510CD1)		Minimum Wages Increase & Earned Income Tax Credit		$0		($47,100)		($48,400)		($49,400)		($50,500)		($51,600)		($52,700)

		INDIV		Act 115 (SB0514CD2)		Constitutional Tax Refund		($334,600)		$0		$0		$0		$0		$0		$0

		INDIV: EITC & Research Credit						($14,200)		($800)		($800)		$0		$0		$0		$0

								($348,800)		($47,900)		($49,200)		($49,400)		($50,500)		($51,600)		($52,700)

						Check		$247,800		$692,200		$873,500		$1,003,200		$1,211,800		$1,295,900		$1,400,518



		CORP		Act 216 (SB2478CD1)		Reinstation of Renewable Fuels Production Tax Credit		($20,000)		($20,000)		($20,000)		($20,000)		($20,000)		($20,000)		($20,000)

		CORP: Research Credit & Ship Repair Credit						($10,200)		($10,200)		($10,200)		($6,000)		($6,000)		($6,000)		($6,000)

								($30,200)		($30,200)		($30,200)		($26,000)		($26,000)		($26,000)		($26,000)

						Check		($30,200)		($30,200)		($30,200)		($26,000)		($26,000)		($26,000)		($26,000)

						Check Table 2 		$120		($557)		($743)		($928)		($1,060)		($1,272)		($1,360)





Tbl 2-Rev Impacts Current L (2)

				Table 2

				Major tax-related measures that were passed by the 2020 Legislature and that were enacted into law																		update Year

				Estimates of General Fund Tax Revenue Gain or (Loss)

				(Dollar amounts are in $ millions)



				Bill Number		Description		General Fund Revenue Gain (or Loss)

								FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032						 

				Act 61, SLH 2020		Amends section 235-12.5, Hawaii Revised Statutes (HRS), which governs the Renewable Energy Technologies Income Tax Credit (RETITC). This measure repeals the RETITC for commercial projects with a total output capacity of 5 megawatts or greater for taxable years beginning after December 31, 2019 and provides grandfathering exceptions for commercial solar projects. This measure is effective upon approval, and applies to taxable years beginning after December 31, 2019.		Indeterminate

		note 9
Estate

		note 7
TAT

		note 5
Corp

		note 4
Indiv &
note 5
Corp

		note 5
Corp

				Act 13, SLH 2020		Conforms Hawaii income and estate and generation-skipping transfer tax laws to the Internal Revenue Code of 1986, as amended as of 3/27/2020, with special provisions to conform to parts of federal Public Law 116-136, the Coronavirus Aid, Relief, and Economic Security Act, which took effect on 3/27/2020. Conforms Hawaii estate and generation-skipping transfer tax laws to the Internal Revenue Code of 1986, as amended as of 12/31/2019.		No material revenue impact
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				excludes impact <$5M:  Negligible











				Per Don, excluding 
rev impact < $5M







chart 2

						Chart 2

						COR General Fund Growth Rate Forecast Comparison:  FY 2026 to FY 2032

						Model 1

						(Without Constitutional Refunds)

																																						Input Mean Forecast		GF Forecast - High		GF Forecast - Low		Mean Forecast of the Members

																																														chk mean

																																				FY 2026		-1.3%		9.7%		2.7%		5.3%		-6.6%

																																				FY 2027		-0.7%		10.7%		4.9%		7.1%		-7.8%

																																				FY 2028		2.6%		9.1%		3.6%		6.0%		-3.4%

																																				FY 2029		3.2%		8.5%		3.8%		5.7%		-2.5%

																																				FY 2030		2.2%		7.9%		3.8%		5.4%		-3.2%

																																				FY 2031		3.4%		7.4%		3.5%		5.0%		-1.6%

																																				FY 2032		3.6%		7.4%		3.3%		4.8%		-1.2%
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chart 3

						Chart 3

						COR General Fund Growth Rate Forecast Comparison:  FY 2026 to FY 2032

						Model 1

						 Model With Constitutional Refunds vs. Model Without Constitutional Refunds



																																														Link		Link

																																										Model 1 - Input Mean Forecast (With Constitutional Refunds)		Model 1 - Input Mean Forecast (Without Constitutional Refunds) [See right axis]

CHOWY: 12/27/2021: Check Legend at the bottom for UCLA or Model 2. May need to remove [See right axis]		Model 1 - Mean Forecast of the Members (With Constitutional Refunds)		Model 1 - Mean Forecast of the Members (Without Constitutional Refunds)



																																								FY 2026		-4.7%		-1.3%		-1.1%		5.3%																 		 		 		 

																																								FY 2027		2.8%		-0.7%		1.0%		7.1%

																																								FY 2028		2.6%		2.6%		2.5%		6.0%

																																								FY 2029		3.2%		3.2%		2.6%		5.7%

																																								FY 2030		2.2%		2.2%		3.0%		5.4%

																																								FY 2031		3.4%		3.4%		2.2%		5.0%

																																								FY 2032		3.6%		3.6%		3.8%		4.8%
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(W/O CR)







Tbl 6B (NO Const. Rfd)

																										12/29/22 Note:  Changed the links for GET, Ind Inc & Corp from Tbl 6BB  to Tbl 6BB (NO Const. Rfd)

				Table 6B - Results of Model 1 

				(Without Constitutional Refunds)

				ESTIMATES OF GENERAL FUND TAX REVENUE:  FY 2026 TO FY 2032

				Results Based on Input Mean Forecasts (in thousands of dollars)



				 				BASE				ESTIMATED

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

				General Excise and Use Tax				$4,446,125		$4,562,002		$4,630,396		$4,596,172		$4,641,718		$4,693,470		$4,739,922		$4,775,387		$4,811,340

				Individual Income Tax				3,280,416		3,288,541		3,026,093		2,876,149		3,010,591		3,208,768		3,330,125		3,589,140		3,854,816

				Corporate Income Tax				483,676		400,097		400,384		408,269		420,766		431,193		441,710		450,921		458,567

				Public Service Company Tax				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302

				Tax on Insurance Premiums				211,352		218,833		263,833		325,588		340,266		354,811		367,937		380,319		396,923

				Cigarette and Tobacco Tax				58,789		79,887		52,550		47,517		41,414		32,557		23,599		13,293		5,950

				Liquor Tax				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124

				Tax on Banks and Other Financial Corps. 				28,912		10,296		39,896		45,608		51,178		53,800		56,368		59,197		61,990

				Inheritance and Estate Tax 				55,794		405,766		405,766		416,762		427,057		437,477		447,801		458,324		469,141

				Conveyance Tax				54,311		52,945		58,248		67,804		76,602		84,912		93,192		101,502		110,168

				Miscellaneous Taxes*				22,639		40,558		23,156		23,201		23,244		23,289		23,333		23,379		23,426

				Transient  Accommodations Tax				715,475		710,611		735,640		754,268		774,282		793,948		812,727		832,108		877,925

				GENERAL FUND TOTAL				$9,568,313		$9,974,161		$9,840,589		$9,775,970		$10,031,321		$10,348,350		$10,580,835		$10,938,072		$11,335,671

				GROWTH RATE				2.2%		4.2%		-1.3%		-0.7%		2.6%		3.2%		2.2%		3.4%		3.6%



				* The figures on this line include penalty and interest charges, fees and license charges from various taxes, and allocations to the General Fund from the environmental response, energy and food security tax.



				September 4, 2025



						Check:  Table 6BB (NO Const. Rfd)

						NET TOTAL		0		0		72,600		120,400		122,800		125,200		126,600		127,100		131,175

						GROWTH RATE		0.0%		0.0%		0.8%		0.5%		0.0%		0.0%		-0.1%		0.0%		0.0%











Tbl 6BB (NO Const. Rfd)

				Table 6BB - Results of Model 1 (Without Constitutional Refunds)																						12/29/22 Note:  Changed the links for GET, Ind Inc & Corp from UCLA wks to Model 1 wk (MEAN_wk)

				ESTIMATES OF GENERAL FUND TAX REVENUE BEFORE AND AFTER ADJUSTMENTS FOR CHANGES IN TAX LAWS:  FY 2026 to FY 2032

				Results Based on Input Mean Forecasts (in thousands of dollars)



				 				BASE				ESTIMATED

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

				General Excise and Use Tax				$4,446,125		$4,562,002		$4,663,947		$4,673,656		$4,722,681		$4,777,995		$4,828,141		$4,867,461		$4,907,438

				Individual Income Tax 				3,280,416		3,288,541		3,288,093		3,616,249		3,933,291		4,261,368		4,592,425		4,936,640		5,308,034

				Corporate Income Tax 9/				483,676		400,097		400,384		408,269		420,766		431,193		441,710		450,921		458,567

				Public Service Company Tax				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302				 

				Tax on Insurance Premiums				211,352		218,833		220,533		235,988		249,866		263,611		277,037		290,719		305,123

				Cigarette and Tobacco Tax 1/				58,789		79,887		52,550		47,517		41,414		32,557		23,599		13,293		5,950		 		 

				Liquor Tax				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124

				Tax on Banks and Other Financial Corps. 				28,912		10,296		10,596		14,808		18,778		19,800		20,668		21,697		22,615

				Inheritance and Estate Tax				55,794		405,766		405,766		416,762		427,057		437,477		447,801		458,324		469,141

				Conveyance Tax 1/				54,311		52,945		58,248		67,804		76,602		84,912		93,192		101,502		110,168				 

				Miscellaneous Taxes 2/				672		18,590		1,188		1,233		1,276		1,321		1,365		1,411		1,458				 		 		 

				Transient  Accommodations Tax				810,642		804,869		832,344		852,986		875,164		896,956		917,765		939,241		939,241				chk vs Tbl 6AA

				UNADJUSTED TOTAL				$9,641,513		$10,046,451		$10,138,276		$10,549,904		$10,991,098		$11,441,315		$11,887,824		$12,335,711		$12,793,161				$0		$0		$0		$0		$0		$0		$0

				GROWTH RATE				2.3%		4.2%		0.9%		4.1%		4.2%		4.1%		3.9%		3.8%		3.7%				-0%		0%		0%		0%		0%		0%		0%

				TYPE OF ADJUSTMENT				ADJUSTMENTS																				 

				General Excise Tax adjustments 3/				- 0		- 0		(33,551)		(77,484)		(80,963)		(84,525)		(88,219)		(92,074)		(96,098)		 		$0		$0		$0		$0		$0		$0		$0

				Individual Income Tax adjustments 4/				- 0		- 0		(262,000)

Yvonne Y Chow: Adjusted by removing Const. Rfd of $334,600 K		(740,100)		(922,700)		(1,052,600)		(1,262,300)		(1,347,500)		(1,453,218)		  <= excl const. rfd that impacts FY23.		$334,600		$0		$0		$0		$0		$0		$0

				Corporate Income Tax adjustments 5/				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				$0		$0		$0		$0		$0		$0		$0

				Miscellaneous Tax adjustments 6/				21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968		Cell F23 is adj by		$0		$0		$0		$0		$0		$0		$0

				Transient Accommodations Tax adjustments 7/				(95,168)		(94,258)		(96,704)		(98,718)		(100,882)		(103,008)		(105,038)		(107,133)		(61,317)		($334,600)		$0		$0		$0		$0		$0		$0		$0

				Low-Income Housing Tax Credit 8/				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				($72,600)		($120,400)		($122,800)		($125,200)		($126,600)		($127,100)		($131,175)

				GENERAL FUND TOTAL				$9,568,313		$9,974,161		$9,767,989		$9,655,570		$9,908,521		$10,223,150		$10,454,235		$10,810,972		$11,204,496				$262,000		($120,400)		($122,800)		($125,200)		($126,600)		($127,100)		($131,175)

				GROWTH RATE				2.2%		4.2%		-2.1%		-1.2%		2.6%		3.2%		2.3%		3.4%		3.6%				3%		-4%		0%		0%		0%		0%		0%



				Notes:																										 

				1/  The figures on this line include the effects of changes in tax rates and/or in allocations to the General Fund.

		 		2/  The figures on this line include penalty and interest charges and fees and license charges from various taxes.  

				3/  Act 39, SLH 2018,  amends the tax exemption by increasing the total amount of exemption to $30 million/year and extending the exemption to June 30, 2030.  The Act became effective on July 1, 2018, and applies retroactively to taxable years 2018 and after. Act 80, SLH 2022, clarifies the amounts received or accrued for stevedoring services, wharfage, and demurrage services are exempt under the general excise tax law. The Act became effective on June 27, 2022.



				4/  Act 107, SLH 2017, establishes a state nonrefundable earned income tax credit (EITC) equal to 20 percent of the federal EITC.  The tax credit applies to tax years 2018 through 2022. Act 261, SLH 2019, amends the tax credit for research activities. The Act establishes an annual aggregate cap of $5 million. The Act extends the tax credit from tax year 2020 through tax year 2024. A total of $281.558 million was subtracted from FY 2021 and added to FY 2020 to reflect the collections shift that occurred as a result of the delay in the 2019 tax filing deadline from April 2020 to July 2020. Act 114, SLH 2022, makes EITC refundable and permanent. The refundable EITC applies to taxable years 2023 and after. All carryforwards of nonrefundable EITC expire at the end of  tax year 2024. Act 114 also adds new incremental increases to both minimum wages and tip credits beginning on October 1, 2022, and increasing through January 1, 2028. The Act became effective on June 27, 2022. 																								=====> removed fr Note 4/		Act 115, SLH 2022, provides a tax refund of either $100 or $300, depending on federal adjusted gross income, per qualifying exemption to which a resident taxpayer is entitled. Act 115 also makes deposits to the emergency and budget reserve fund and pension accumulation fund, pursuant to article VII, section 6, of the Hawaii State Constitution. The Act became effective on July 1, 2022.







				5/  Act 260, SLH 2019, establishes a new ship repair industry tax credit. The tax credit expires December 31, 2026. The Act also repeals the capital infrastructure tax credit.  The Act is effective January 1, 2020, and applies to taxable years beginning after December 31, 2021. Act 261, SLH 2019, amends the tax credit for research activities. The Act establishes an annual aggregate cap of $5 million. The Act extends the tax credit from tax year 2020 through tax year 2024. A total of $26.707 million was subtracted from FY 2021 and added to FY 2020 to reflect the collections shift that occurred as a result of the delay in the 2019 tax filing deadline from April 2020 to July 2020. Act 216, SLH 2022, reinstates the Renewable Fuels Production Tax Credit and allows the tax credit to be refunded under certain conditions. The Act became effective on June 27, 2022, and applies to taxable years beginning after December 31, 2021.







				6/  Act 9, 1st SSLH 2021, repeals the environmental response tax allocation to the agricultural development and food security special fund. The Act became effective on July 1, 2021. The econometric model estimates only the miscellaneous taxes and fees allocated to the General Fund.



				7/  Act 1, 1st SSLH 2021, reduces the allocation to the convention center special fund from $16.5 million to $11 million. The Act also eliminates the $79 million allocation to the tourism special fund and the $103 million allocation to the counties. The Act became effective on July 1, 2021.



				8/ Act 129, SLH 2016, amends the low-income housing tax credit for buildings that become eligible for the tax credit after December 31, 2016 and before December 31, 2021.  The amendment allows investors to take the State's tax credit over a period of only five years, instead of ten years, as under prior law.  The credit affects collections mainly of the tax on insurance premiums and the tax on banks and other financial corps. Act 226, SLH 2021, relaxes the rules on allocating the low-income housing tax credit (LIHTC). The Act also relaxes the installment method, at-risk, and passive activity loss rules and allows the Hawaii LIHTC to be claimed in the initial year even if federal Form 8609 has not been received by the taxpayer. The Act prohibits the deductions and expenses claimed by all Hawaii taxpayers to exceed the deductions and expenses claimed by all taxpayers on federal returns. The Act extends the shortened credit period provided by Act 129, SLH 2016, from tax year 2022 through tax year 2027. The Act became effective on July 1, 2021, and applies to taxable years beginning after December 31, 2020.









				9/  The figures on this line include the effects of Act 217, SLH 2022. The Act extends the period during which excess income tax credits may be claimed from December 31, 2025 to December 31, 2032.
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Tbl 6B



				Table 6B - Results of Model 2 (UCLA Model)

				ESTIMATES OF GENERAL FUND TAX REVENUE:  FY 2026 TO FY 2032																						8/30/13 Note:  Years were incorrect before.  

				Results Based on Input Mean Forecasts (in thousands of dollars)



				 				BASE				ESTIMATED														All above the line adj are included in Table 6BB.

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

				General Excise and Use Tax				$4,446,125		$4,562,002		$3,385,004		$3,566,960		$3,775,982		$3,969,370		$4,155,372		$4,344,901		$4,533,538		GE is linked to the UCLA forecast, so have to adjust for any below the line amounts.

				Individual Income Tax				3,280,416		3,288,541		3,337,188		4,149,700		5,081,992		6,222,418		7,544,657		9,315,608		11,442,233		Ind Inc is linked to the UCLA forecast, so have to adjust for any below the line amounts.

				Corporate Income Tax				483,676		400,097		139,902		166,264		165,334		161,613		166,608		170,424		173,325		Corp Inc is linked to the UCLA forecast, so have to adjust for any below the line amounts.

				Public Service Company Tax				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302		All other taxes are linked to the "MEAN" worksheet that is already adjusted for any below the line amounts.

				Tax on Insurance Premiums				211,352		218,833		263,833		325,588		340,266		354,811		367,937		380,319		396,923

				Cigarette and Tobacco Tax				58,789		79,887		52,550		47,517		41,414		32,557		23,599		13,293		5,950						 

				Liquor Tax				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124

				Tax on Banks and Other Financial Corps. 				28,912		10,296		39,896		45,608		51,178		53,800		56,368		59,197		61,990

				Inheritance and Estate Tax 				55,794		405,766		405,766		416,762		427,057		437,477		447,801		458,324		469,141

				Conveyance Tax				54,311		52,945		58,248		67,804		76,602		84,912		93,192		101,502		110,168

				Miscellaneous Taxes*				22,639		40,558		23,156		23,201		23,244		23,289		23,333		23,379		23,426		12/31/20: Due to negative number, changed to Zero. A negative number means nothing will be allocated to GF.

				Transient  Accommodations Tax				715,475		710,611		735,640		754,268		774,282		793,948		812,727		832,108		877,925		03/05/21: For FY 2021, ALL TAT alloc to GF, except MTF. AND below the line adj for legis are ZERO.

				GENERAL FUND TOTAL				$9,568,313		$9,974,161		$8,645,810		$9,778,304		$10,981,554		$12,368,320		$13,935,715		$15,953,557		$18,360,044		rounded base

				GROWTH RATE				2.2%		4.2%		-13.3%		13.1%		12.3%		12.6%		12.7%		14.5%		15.1%		update 1st base yr formula



				* The figures on this line include penalty and interest charges, fees and license charges from various taxes, and allocations to the General Fund from the environmental response, energy and food security tax.
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						8/28/13 Note:  To be consistent w/ FYs 2012 & 2013, GF w/o ins fees was used to calculate FY 2012 growth rate

								FY 2011

						GF w/ ins fees		4,329,311		121.0%		before

						ins fees		4,869

						GF w/o ins fees		4,324,442		121.3%		after



						Check:  Table 6BB																				12/31/20: The diff is due to Zero Allocation to GF. See above.

						NET TOTAL		0		0		72,600		120,400		122,800		125,200		126,600		127,100		131,175		03/05/21: See above.

						GROWTH RATE		0.0%		0.0%		0.7%		0.4%		-0.1%		-0.1%		-0.1%		-0.1%		-0.1%













Tbl 6BB

				Table 6BB - Results of Model 2 (UCLA Model)																						8/30/13 Note:  GET, Ind Inc & Corp are rounded.  

				ESTIMATES OF GENERAL FUND TAX REVENUE BEFORE AND AFTER ADJUSTMENTS FOR CHANGES IN TAX LAWS:  FY 2026 to FY 2032

				Results Based on Input Mean Forecasts (in thousands of dollars)



				 				BASE				ESTIMATED

				TYPE OF TAX				FY 2024		FY 2025		FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

				General Excise and Use Tax				$4,446,125		$4,562,002		$3,418,555		$3,644,444		$3,856,945		$4,053,895		$4,243,591		$4,436,975		$4,629,636

				Individual Income Tax 				3,280,416		3,288,541		3,933,788		4,889,800		6,004,692		7,275,018		8,806,957		10,663,108		12,895,451				<== May 2022: Updated the link to the new model, which has a smaller est. for coll														<== Mar 2022: Removed the links to Tbl 2 - Adj, which should not be included to the estimates

				Corporate Income Tax				483,676		400,097		139,902		166,264		165,334		161,613		166,608		170,424		173,325				<== Mar 2022: Removed the links to Tbl 2 - Adj, which should not be included to the estimates

				Public Service Company Tax				159,222		154,478		154,478		163,357		171,915		180,811		189,862		199,325		209,302				 

				Tax on Insurance Premiums				211,352		218,833		220,533		235,988		249,866		263,611		277,037		290,719		305,123

				Cigarette and Tobacco Tax 1/				58,789		79,887		52,550		47,517		41,414		32,557		23,599		13,293		5,950		 		 

				Liquor Tax				51,602		50,149		50,149		51,275		52,288		53,314		54,259		55,177		56,124

				Tax on Banks and Other Financial Corps. 				28,912		10,296		10,596		14,808		18,778		19,800		20,668		21,697		22,615

				Inheritance and Estate Tax				55,794		405,766		405,766		416,762		427,057		437,477		447,801		458,324		469,141

				Conveyance Tax 1/				54,311		52,945		58,248		67,804		76,602		84,912		93,192		101,502		110,168				 

				Miscellaneous Taxes 2/				672		18,590		1,188		1,233		1,276		1,321		1,365		1,411		1,458				 		 		 

				Transient  Accommodations Tax				810,642		804,869		832,344		852,986		875,164		896,956		917,765		939,241		939,241				 		SEP 2017: ADDED "7/" ABOVE-THE-LINE B/C OF TABLE 7-TAT COLL & DISTR

				UNADJUSTED TOTAL				$9,641,513		$10,046,451		$9,278,097		$10,552,238		$11,941,331		$13,461,285		$15,242,704		$17,351,196		$19,817,534		rounded base

				GROWTH RATE				2.3%		4.2%		-7.6%		13.7%		13.2%		12.7%		13.2%		13.8%		14.2%		update 1st base yr formula

				TYPE OF ADJUSTMENT				ADJUSTMENTS																				 

				General Excise Tax adjustments 3/				- 0		- 0		(33,551)		(77,484)		(80,963)		(84,525)		(88,219)		(92,074)		(96,098)		 

				Individual Income Tax adjustments 4/				- 0		- 0		(596,600)		(740,100)		(922,700)		(1,052,600)		(1,262,300)		(1,347,500)		(1,453,218)

				Corporate Income Tax adjustments 5/				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Miscellaneous Tax adjustments 6/				21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968		21,968				 

				Transient Accommodations Tax adjustments 7/				(95,168)		(94,258)		(96,704)		(98,718)		(100,882)		(103,008)		(105,038)		(107,133)		(61,317)				 

				Low-Income Housing Tax Credit 8/				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				GENERAL FUND TOTAL				$9,568,313		$9,974,161		$8,573,210		$9,657,904		$10,858,754		$12,243,120		$13,809,115		$15,826,457		$18,228,869		rounded base

				GROWTH RATE				2.2%		4.2%		-14.0%		12.7%		12.4%		12.7%		12.8%		14.6%		15.2%		update 1st base yr formula



				Notes:																										 

				1/  The figures on this line include the effects of changes in tax rates and/or in allocations to the General Fund.

		 		2/  The figures on this line include penalty and interest charges and fees and license charges from various taxes.  

				3/  Act 39, SLH 2018,  amends the tax exemption by increasing the total amount of exemption to $30 million/year and extending the exemption to June 30, 2030.  The Act became effective on July 1, 2018, and applies retroactively to taxable years 2018 and after. Act 80, SLH 2022, clarifies the amounts received or accrued for stevedoring services, wharfage, and demurrage services are exempt under the general excise tax law. The Act became effective on June 27, 2022.



				4/  Act 107, SLH 2017, establishes a state nonrefundable earned income tax credit (EITC) equal to 20 percent of the federal EITC.  The tax credit applies to tax years 2018 through 2022. Act 261, SLH 2019, amends the tax credit for research activities. The Act establishes an annual aggregate cap of $5 million. The Act extends the tax credit from tax year 2020 through tax year 2024. A total of $281.558 million was subtracted from FY 2021 and added to FY 2020 to reflect the collections shift that occurred as a result of the delay in the 2019 tax filing deadline from April 2020 to July 2020. Act 114, SLH 2022, makes EITC refundable and permanent. The refundable EITC applies to taxable years 2023 and after. All carryforwards of nonrefundable EITC expire at the end of  tax year 2024. Act 114 also adds new incremental increases to both minimum wages and tip credits beginning on October 1, 2022, and increasing through January 1, 2028. The Act became effective on June 27, 2022. Act 115, SLH 2022, provides a tax refund of either $100 or $300, depending on federal adjusted gross income, per qualifying exemption to which a resident taxpayer is entitled. Act 115 also makes deposits to the emergency and budget reserve fund and pension accumulation fund, pursuant to article VII, section 6, of the Hawaii State Constitution. The Act became effective on July 1, 2022.











				5/  Act 260, SLH 2019, establishes a new ship repair industry tax credit. The tax credit expires December 31, 2026. The Act also repeals the capital infrastructure tax credit.  The Act is effective January 1, 2020, and applies to taxable years beginning after December 31, 2021. Act 261, SLH 2019, amends the tax credit for research activities. The Act establishes an annual aggregate cap of $5 million. The Act extends the tax credit from tax year 2020 through tax year 2024. A total of $26.707 million was subtracted from FY 2021 and added to FY 2020 to reflect the collections shift that occurred as a result of the delay in the 2019 tax filing deadline from April 2020 to July 2020. Act 216, SLH 2022, reinstates the Renewable Fuels Production Tax Credit and allows the tax credit to be refunded under certain conditions. The Act became effective on June 27, 2022, and applies to taxable years beginning after December 31, 2021.







				6/  Act 9, 1st SSLH 2021, repeals the environmental response tax allocation to the agricultural development and food security special fund. The Act became effective on July 1, 2021. The econometric model estimates only the miscellaneous taxes and fees allocated to the General Fund.



				7/  Act 1, 1st SSLH 2021, reduces the allocation to the convention center special fund from $16.5 million to $11 million. The Act also eliminates the $79 million allocation to the tourism special fund and the $103 million allocation to the counties. The Act became effective on July 1, 2021.																										SEP 2017: NOTE 7 INCLUDES IMPACT FROM TABLE 7-TAT COLL & DISTR



				8/ Act 129, SLH 2016, amends the low-income housing tax credit for buildings that become eligible for the tax credit after December 31, 2016 and before December 31, 2021.  The amendment allows investors to take the State's tax credit over a period of only five years, instead of ten years, as under prior law.  The credit affects collections mainly of the tax on insurance premiums and the tax on banks and other financial corps. Act 226, SLH 2021, relaxes the rules on allocating the low-income housing tax credit (LIHTC). The Act also relaxes the installment method, at-risk, and passive activity loss rules and allows the Hawaii LIHTC to be claimed in the initial year even if federal Form 8609 has not been received by the taxpayer. The Act prohibits the deductions and expenses claimed by all Hawaii taxpayers to exceed the deductions and expenses claimed by all taxpayers on federal returns. The Act extends the shortened credit period provided by Act 129, SLH 2016, from tax year 2022 through tax year 2027. The Act became effective on July 1, 2021, and applies to taxable years beginning after December 31, 2020.
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Tbl 2-Adjustments

				Table 2

				Above-the-Line Adjustments Caused by Recent Tax Legislation

				Adjustments to the results of the econometric model to account for tax law changes that will affect General Fund tax collections after FY 2019																				update FY



				Act Number		Description		General Fund Revenue Gain (or Loss)

								FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

		note 4		Act 223, SLH 2015
Act 107, SLH 2017		Act 223 increases the food/excise tax credit for tax years 2016 and 2017.  Act 107 repeals the sunset date (12/31/2017) for the amendments made to the tax credit by Act 223.		$6.5

chowy: chowy:
Act 223, (6.5) incl to regression model, i.e. above-the-line.		$6.5		$6.5		$6.5		$6.5		$6.5		$6.5		INDIV

		note 5		Act 89, SLH 2013
Act 143, SLH 2017		Act 89 amends the motion picture, digital media, and film production tax credit by increasing the rates of the credit, increasing the credit cap per production, and extending the credit to January 1, 2019.  Act 143 amends the tax credit by limiting the total amount of credit to $35 million/year and extending the credit to January 1, 2026.		$45.2

chowy: chowy:
Act 89, (45.2) incl to regression model, i.e. above-the-line.		$45.2

chowy: chowy:
Act 89, (45.2) incl to regression model, i.e. above-the-line.		$45.2		$45.2		$45.2		$45.2		$45.2		CORP

		note 4		Act 120, SLH 2015		Provides a tax credit for converting cesspools to a septic system or connecting to a wastewater system.  The tax credit expires December 31, 2020.		$5.0

chowy: chowy:
Act 120, (5.0) incl to regression model, i.e. above-the-line.		$5.0

chowy: chowy:
Act 120, (5.0) incl to regression model, i.e. above-the-line.		$5.0

chowy: chowy:
Act 120, (5.0) incl to regression model, i.e. above-the-line.		$5.0

chowy: chowy:
Act 120, (5.0) incl to regression model, i.e. above-the-line.		

chowy: chowy:
Act 223, (6.5) incl to regression model, i.e. above-the-line.		

chowy: chowy:
Act 89, (45.2) incl to regression model, i.e. above-the-line.		

chowy: chowy:
Act 89, (45.2) incl to regression model, i.e. above-the-line.		

chowy: chowy:
Act 120, (5.0) incl to regression model, i.e. above-the-line.		

chowy: chowy:
Act 120, (5.0) incl to regression model, i.e. above-the-line.		

chowy: chowy:
Act 120, (5.0) incl to regression model, i.e. above-the-line.				$5.0		$5.0		$5.0		INDIV		Act 125, SLH 2017, no impact.





UCLA CORP

								Corporate Income Tax Model Coefficients										update yellow and orange cells



								corp(-1)						-0.260628

								constr						0.028621

								constr(-1)						-0.016152

								visarr						0.002115



								Corporate Income Tax Output										FY		FY		FY		FY		FY		FY		FY

																		2026		2027		2028		2029		2030		2031		2032



								corporate tax forecast ($million)										139.902		166.264		165.334		161.613		166.608		170.424		173.325

								corporate tax forecast ($thousand)										139,902		166,264		165,334		161,613		166,608		170,424		173,325



								Corporate Tax Revenue

										Inputs						FY		FY		FY		FY		FY		FY		FY		FY

														 		2025		2026		2027		2028		2029		2030		2031		2032

																																		updated on		09/02/2021

								construction completions (corp)								10,310.100		11,451.500		12,855.900		13,849.661		14,258.226		14,611.830		14,971.281		15,291.667				1. copy yellow cells forward to col H

								visitor arrivals (visarr)								8,418.188		9,631.367		9,334.558		9,420.436		9,606.961		9,845.213		10,101.189		10,352.708				2. update col O by 1 row number

								corporate tax revenue (corp)								159.973		139.902		166.264		165.334		161.613		166.608		170.424		173.325

								Honolulu CPI (cpi_u)								306.649		321.367		333.618		343.296		353.629		362.364		370.662		378.594







								Corporate Income Tax Model Transformations								FY		FY		FY		FY		FY		FY		FY		FY

																2025		2026		2027		2028		2029		2030		2031		2032



								corp								159.973		139.902		166.264		165.334		161.613		166.608		170.424		173.325

								corp(-1)										159.973		139.902		166.264		165.334		161.613		166.608		170.424

								constr(-1)										10,310.100		11,451.500		12,855.900		13,849.661		14,258.226		14,611.830		14,971.281

								UCLA' forecast for corporate income tax										139.902		166.264		165.334		161.613		166.608		170.424		173.325















UCLA IND

		Personal Income Tax Revenue								update yellow and orange cells

				Inputs

										8/30/13 Note:  Personal Inc (nominal, mil. $) was linked to FY 2011 instead of FY 2012 before.  



								FY		FY		FY		FY		FY		FY		FY		FY		FY		FY		 

								2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		 

																														updated on		09/02/2021

		construction completions										10,310.100		11,451.500		12,855.900		13,849.661		14,258.226		14,611.830		14,971.281		15,291.667				1. copy yellow cells forward to col H

		visitor arrivals								3,314.342		8,418.188		9,631.367		9,334.558		9,420.436		9,606.961		9,845.213		10,101.189		10,352.708				2. update col O by 1 row number

		personal income (nominal, mil.$)								85,967.900		87,488.775		92,895.825		97,675.900		102,701.000		107,794.970		112,279.240		116,646.903		120,846.191

		individual income tax revenue										3,073.894

		8/30/13 Note:  New label.  												 		 				 		 		 		 

										PY Model Coefficients





								3/32022: Removed		C		0								 		 

										dlog(constr)		0.33885

										dlog(visarr)		0.114956

										dlog(visarr(-1))		0.017122

								3/32022: Added new variable		AR(1)		0.179643				3/3/2022: Not intended to use the forecasts in this original table; but forgot to update the links in Table 6BB.																								3/3/2022: Planned to use the forecasts in this new table; but forgot to update the links in Table 6BB.



								PY Output								3/3/2022: Removed Constant [C], Added New Variable [AR(1)], BUT Excluded Coefficient of AR(1) from the forecast's calculation																								3/3/2022: Removed Constant [C], Added New Variable [AR(1)], AND Included Coefficient of AR(1) to the forecast's calculation

																FY		FY		FY		FY		FY		FY		FY												FY		FY		FY		FY		FY		FY		FY

																2023		2024		2025		2026		2027		2028		2029												2023		2024		2025		2026		2027		2028		2029



								individual income tax forecast								3,286.949		3,413.934		3,502.973		3,546.192		3,587.039		3,628.909		3,666.999												3,933.788		4,889.800		6,004.692		7,275.018		8,806.957		10,663.108		12,895.451

								(millions nominal $)



								individual income tax forecast						original links to table 6BB =>		3,286,949		3,413,934		3,502,973		3,546,192		3,587,039		3,628,909		3,666,999										should be linked to Table 6BB ==> 		3,933,788		4,889,800		6,004,692		7,275,018		8,806,957		10,663,108		12,895,451

								(thousand nominal $)																										Since May 2022 mtg, have been using these forecasts.



				PY Model Transformations



										8/30/13 Note:  Incorrect Year Headings before.  

										FY		FY		FY		FY		FY		FY		FY		FY		FY		FY

										2020		2021		2022		2023		2024		2025		2026		2027		2028		2029



				log of construction completions										9.241		9.346		9.462		9.536		9.565		9.590		9.614		9.635

				dlog(constr)												0.105		0.116		0.074		0.029		0.024		0.024		0.021

						 

				log of visitor arrivals 								8.106		9.038		9.173		9.141		9.151		9.170		9.195		9.220		9.245

				dlog(visarr)										0.932		0.135		-0.031		0.009		0.020		0.024		0.026		0.025

						 

				dlog(visarr(-1))												0.932		0.135		-0.031		0.009		0.020		0.024		0.026

						 

				nominal personal income				8/30/13 Note:  Wrong label before.  				85,967.900		87,488.775		92,895.825		97,675.900		102,701.000		107,794.970		112,279.240		116,646.903		120,846.191

				log(personal income)								11.362		11.379		11.439		11.489		11.540		11.588		11.629		11.667		11.702

				8/30/13 Note:  Wrong label before.  



				PY Model Calculation



																																								3/3/2022: Removed Constant [C], Added New Variable [AR(1)], AND Included Coefficient of AR(1) to the forecast's calculation

																FY		FY		FY		FY		FY		FY		FY												FY		FY		FY		FY		FY		FY		FY

																2023		2024		2025		2026		2027		2028		2029												2023		2024		2025		2026		2027		2028		2029



												dlog(ind)				0.067		0.038		0.026		0.012		0.011		0.012		0.010								dlog(ind)				0.247		0.218		0.205		0.192		0.191		0.191		0.190



										 																										chk original				not eq		not eq		not eq		not eq		not eq		not eq		not eq

														FY		FY		FY		FY		FY		FY		FY		FY												NOTE: Should NOT be equal to the original. If it's equal, the formula is not correct.

														2022		2023		2024		2025		2026		2027		2028		2029



										log(ind)				8.031		8.098		8.136		8.161		8.174		8.185		8.197		8.207						log(ind)				8.031		8.277		8.495		8.700		8.892		9.083		9.275		9.465



										dlog(ind)						0.067		0.038		0.026		0.012		0.011		0.012		0.010						dlog(ind)						0.247		0.218		0.205		0.192		0.191		0.191		0.190





										log(ind)						8.098		8.136		8.161		8.174		8.185		8.197		8.207						log(ind)						8.277		8.495		8.700		8.892		9.083		9.275		9.465













UCLA GET

		General Excise Revenue Model						update yellow and orange cells



		Inputs						FY		FY		FY		FY		FY		FY		FY		FY		FY

								2021		2022		2023		2024		2025		2026		2027		2028		2029

																												updated on		09/02/2021

		Construction output (tax base, lagged one month)								10,310.100		11,451.500		12,855.900		13,849.661		14,258.226		14,611.830		14,971.281		15,291.667				1. copy yellow cells forward to col H

		construction output, real (deflated to Honolulu CPI)								3,362.183		3,563.371		3,853.485		4,034.319		4,031.969		4,032.362		4,039.064		4,039.064				2. update col O by 1 row number

		visitor arrivals								8,418.188		9,631.367		9,334.558		9,420.436		9,606.961		9,845.213		10,101.189		10,352.708

		personal income (nominal, $million)						85,967.900		87,488.775		92,895.825		97,675.900		102,701.000		107,794.970		112,279.240		116,646.903		120,846.191

		HNL CPI						289.703		306.649		321.367		333.618		343.296		353.629		362.364		370.662		378.594

				 

		general excise tax revenue								3,080.194

		(millions nominal $)





		GE Model Output

												FY		FY		FY		FY		FY		FY		FY

												2023		2024		2025		2026		2027		2028		2029



				general excise tax forecast								3,418.555		3,644.444		3,856.945		4,053.895		4,243.591		4,436.975		4,629.636

				(nominal million $)



				general excise tax forecast								3,418,555		3,644,444		3,856,945		4,053,895		4,243,591		4,436,975		4,629,636

				(nominal $1,000)



		GE Model Coefficients				C						0.016118

						dlog(constr/cpi_u)						0.218363

						dlog(visarr)						0.211964



		GE Model 

		Data Transformations								FY		FY		FY		FY		FY		FY		FY		FY

										2022		2023		2024		2025		2026		2027		2028		2029



		log (constr/cpi_u)								8.120		8.178		8.257		8.303		8.302		8.302		8.304		8.304



		dlog(constr/cpi_u)										0.058		0.078		0.046		-0.001		0.000		0.002		0.000

				 

		log(visarr)								9.038		9.173		9.141		9.151		9.170		9.195		9.220		9.245



		dlog(visarr)										0.135		-0.031		0.009		0.020		0.024		0.026		0.025

				 



				GE Model Calculation

												FY		FY		FY		FY		FY		FY		FY

												2023		2024		2025		2026		2027		2028		2029

												fcst		fcst		fcst		fcst		fcst		fcst		fcst



								geucla				0.057		0.027		0.028		0.020		0.021		0.022		0.021

		GE Untransform



										FY		FY		FY		FY		FY		FY		FY		FY

										2022		2023		2024		2025		2026		2027		2028		2029



						log(ge/cpi_u)				6.912		6.970		6.996		7.024		7.044		7.066		7.088		7.109



						dlog(ge/cpi_u)						0.057		0.027		0.028		0.020		0.021		0.022		0.021

								 



						log(ge/cpi_u)						6.970		6.996		7.024		7.044		7.066		7.088		7.109

								 













HiLoAvIndicator

		p:\cor\forecast\gf2509\ModelGF2509.xlsx																		Economic Parameters																				TABLE 5.3

		COR Workshop of 										 								Dr. Regina Ostergaard-Klem								8/22/25				Current Estimates

		COR Meeting of		September 4, 2025												 								Forecast																FORECASTS OF KEY ECONOMIC INDICATORS: FY 2026 TO FY 2032

																						2025		2026		2027		2028		2029		2030		2031		2032				45904

		Economic Parameters																		TPI (Nominal)				4.9		4.9		5.1		4.6		4.5		4.5		4.5

		Council High Forecasts																		Construction				6.0		4.0		3.0		3.0		2.0		2.0		2.0				A. VALUE

				Forecast																CPI (Hon)				3.0		3.0		3.0		2.5		2.5		2.5		2.5				Council Low Forecasts

				2026		2027		2028		2029		2030		2031		2032				Visitor Arrivals				1.5		2.0		2.0		2.0		2.0		2.0		2.0				Fiscal Year				2025		2026		2027		2028		2029		2030		2031		2032

		TPI (Nominal)		7.8		6.4		5.3		5.1		4.8		4.8		4.8				GDP Current				4.0		4.0		4.0		4.0		4.0		4.0		4.0

		Construction		8.8		4.8		3.0		3.0		3.0		3.0		3.0				GDP Deflator				2.5		2.3		2.3		2.3		2.0		2.0		2.0				U.S. GDP Deflator (2017 = 100)				123.8		126.6		129.1		131.7		134.0		136.3		138.7		141.2

		CPI (Hon)		4.8		3.6		3.0		2.5		2.5		2.5		2.5				Total Wages				3.5		3.5		3.0		3.0		3.0		3.0		3.0				U.S. GDP ($Billions)				28,476.0		28,832.0		29,120.3		29,557.1		30,148.2		30,781.3		31,397.0		32,024.9

		Visitor Arrivals		4.1		3.9		4.5		4.0		3.5		3.5		3.5				Visitor Exp				1.5		2.0		2.5		2.5		2.5		2.5		2.5		 		Construction Completed (Millions)				12,855.9		12,876.7		12,700.6		12,755.7		12,966.5		13,058.1		12,956.9		12,856.5

		GDP Current		4.4		5.2		4.7		4.7		4.5		4.2		4.2				GSP (Real)				1.5		1.5		1.5		1.5		1.5		1.5		1.5		 		Visitor Expenditures by Air ($Millions)				20,122.2		19,870.7		19,870.7		20,069.4		20,330.3		20,614.9		20,882.9		21,154.4

		GDP Deflator		4.3		3.8		3.0		3.3		3.3		3.3		3.3				TPI (Real)				1.8		1.8		2.0		2.0		2		2		2		 		Honolulu CPIU (1982-1984 = 100)				333.6		328.6		336.8		343.5		350.4		356.6		362.8		369.1

		Total Wages		4.1		3.5		3.5		3.5		3.5		3.5		3.5																						 		Hawaii Total Personal Income ($Millions)				97,675.9		102,299.8		106,084.8		109,055.2		111,999.7		114,239.7		115,953.3		117,808.6

		Visitor Exp		3.0		4.1		4.8		4.7		4.0		4.0		4.0																						 		Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions)				29,279.3		29,253.4		29,349.3		29,632.9		29,929.2		30,228.5		30,530.8		30,836.1

		TPI (Real)		4.0		3.0		3.0		3.0		3.0		3.0		3.0				Economic Parameters																				Calendar Year Wages ($Millions)				40,598.4		41,410.4		42,342.1		43,294.8		44,268.9		45,265.0		46,283.4		47,324.8

																				Dr. Carl S. Bonham								4/21/25				Current Estimates								Visitor Arrivals by Air (Thousands)				9,334.6		8,919.2		8,963.8		9,031.0		9,121.3		9,258.2		9,397.0		9,538.0

		Council Low Forecasts																						Forecast														 		Hawaii GDP (2017 Constant Dollars)($Millions)				89,398.0		89,270.5		89,493.7		89,941.1		90,615.7		91,521.8		92,437.1		93,361.4

				Forecast																		2025		2026		2027		2028		2029		2030		2031		2032		 

				2026		2027		2028		2029		2030		2031		2032				TPI (Nominal)				4.7		3.9		3.5		3.8		3.8		3.7		3.7		 		B.  ANNUAL PERCENTAGE GROWTH RATE 

		TPI (Nominal)		4.73		3.70		2.80		2.70		2.00		1.50		1.60				Construction				0.2		-1.4		0.4		1.7		0.7		-0.8		-0.8				Council Low Forecasts

		Construction		0.16		(1.37)		0.43		1.65		0.71		(0.77)		(0.77)				CPI (Hon)				4.8		3.6		2.6		2.4		2.3		2.3		2.3				Fiscal year				2025		2026		2027		2028		2029		2030		2031		2032

		CPI (Hon)		(1.50)		2.50		2.00		2.00		1.75		1.75		1.75				Visitor Arrivals				-4.4		1.4		3.1		4.0		3.1		2.0		2.0		 

		Visitor Arrivals		(4.45)		0.50		0.75		1.00		1.50		1.50		1.50				GDP Current				4.4		5.2		4.7		4.7		4.5		4.2		4.2				U.S. GDP Deflator (2017 = 100)						2.3		2.0		2.0		1.8		1.8		1.8		1.8

		GDP Current		1.25		1.00		1.50		2.00		2.10		2.00		2.00				GDP Deflator				4.0		3.8		2.8		2.6		2.6		2.5		2.5				U.S. GDP ($Billions)						1.3		1.0		1.5		2.0		2.1		2.0		2.0

		GDP Deflator		2.25		2.00		2.00		1.75		1.75		1.75		1.75				Total Wages				4.1		3.5		3.1		3.3		3.4		3.3		3.3				Construction Completed (Millions)						0.2		(1.4)		0.4		1.7		0.7		(0.8)		(0.8)

		Total Wages		2.00		2.25		2.25		2.25		2.25		2.25		2.25				Visitor Exp				-0.7		4.1		4.8		4.7		3.8		3.1		3.1				Visitor Expenditures by Air ($Millions)						(1.3)		0.0		1.0		1.3		1.4		1.3		1.3

		Visitor Exp		(1.25)		0.00		1.00		1.30		1.40		1.30		1.30				GSP (Real)				-0.1		0.3		1.2		1.4		1.4		1.1		1.1				Honolulu CPIU (1982-1984 = 100)						(1.5)		2.5		2.0		2.0		1.8		1.8		1.8

		TPI (Real)		(0.09)		0.33		0.97		1.00		1.00		1.00		1.00				TPI (Real)				-0		0.3		1.0		1.3		1.5		1.4		1.4				Hawaii Total Personal Income ($Millions)						4.7		3.7		2.8		2.7		2.0		1.5		1.6

																																								Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions)						(0.1)		0.3		1.0		1.0		1.0		1.0		1.0

		Response Status (as of Aug 26, 2025)																																						Calendar Year Wages ($Millions)						2.0		2.3		2.3		2.3		2.3		2.3		2.3

		Dr. Regina Ostergaard-Klem				yes		8/22/25		 										Economic Parameters																		 		Visitor Arrivals by Air (Thousands)						(4.4)		0.5		0.8		1.0		1.5		1.5		1.5

		Dr. Carl S. Bonham				yes		4/21/25		 										Ms. Marjorie A Bennett								8/22/25				Current Estimates								Hawaii GDP (2017 Constant Dollars)($Millions)						(0.1)		0.3		0.5		0.8		1.0		1.0		1.0

		Ms. Marjorie A Bennett				yes		8/22/25																Forecast

		Mr. Kurt Kawafuchi				yes		use the latest inputs b/c NO Response														2025		2026		2027		2028		2029		2030		2031		2032				p:\cor\forecast\gf2509\ModelGF2509.xlsx

		Mr. Scott W. Hayashi				yes		8/22/25		 										TPI (Nominal)				5.1		3.7		2.8		2.7		2.0		1.5		1.6

		Mr. Michael Y. Hamasu				yes		8/20/25												Construction				4.6		2.8		2.6		2.4		2.2		2.2		2.2

		Ms. Kristi L. Maynard				yes		8/22/25												CPI (Hon)				-1.5		2.7		2.2		2.3		2.2		2.1		2.1

																				Visitor Arrivals				4.1		3.9		3.5		3.4		3.3		3.3		3.4				TABLE 5.2

		Explanation:																		GDP Current				2.8		2.6		2.2		2.1		2.1		2.0		2.0

		If members do not response, their estimates from the past meetings will be used for the																		GDP Deflator				3.6		3.3		3.0		3.2		2.9		2.9		3.0				FORECASTS OF KEY ECONOMIC INDICATORS: FY 2026 TO FY 2032

		calculation of "Mean of ALL Members".  "Mean of Members" takes into account only																		Total Wages				2.0		2.9		2.6		2.4		2.5		2.4		2.5				45904

		those estimates from current response.  However, estimates from last response can be																		Visitor Exp				-0.2		1.0		1.2		1.3		1.4		1.3		1.3

		used one more time.  Max use of estimates is twice unless members keep their last																		GSP (Real)				2.0		2.0		2.0		1.8		1.8		1.8		1.8				A. VALUE

		estimates as current estimates.																		TPI (Real)				0.0		1.0		2.0		2.6		2.1		2.1		2.1				Council High Forecasts

		 																																						Fiscal Year				2025		2026		2027		2028		2029		2030		2031		2032

		COR Meeting of		September 4, 2025

																				Economic Parameters																				U.S. GDP Deflator (2017 = 100)				123.8		129.1		134.0		138.0		142.5		147.2		151.9		156.9

		Current Estimates		TPI (Nominal)																Mr. Kurt Kawafuchi								use the latest inputs b/c NO Response				Current Estimates								U.S. GDP ($Billions)				28,476.0		29,736.1		31,289.5		32,766.3		34,311.2		35,854.7		37,377.3		38,964.6

		FY		2026		2027		2028		2029		2030		2031		2032								Forecast														 		Construction Completed (Millions)				12,855.9		13,987.2		14,658.6		15,098.4		15,551.3		16,017.9		16,498.4		16,993.3

		Dr. Regina Ostergaard-Klem		4.85		4.85		5.06		4.55		4.55		4.55		4.55						2025		2026		2027		2028		2029		2030		2031		2032		 		Visitor Expenditures by Air ($Millions)				20,122.2		20,725.9		21,570.0		22,599.1		23,668.6		24,615.4		25,600.0		26,624.0

		Dr. Carl S. Bonham		4.73		3.94		3.55		3.78		3.82		3.70		3.70				TPI (Nominal)				6.6		6.4		4.7		4.1		4.0		3.8		3.8		 		Honolulu CPIU (1982-1984 = 100)				333.6		349.7		362.3		373.1		382.5		392.0		401.8		411.9

		Ms. Marjorie A Bennett		5.10		3.70		2.80		2.70		2.00		1.50		1.60				Construction				8.8		4.8		3.0		2.0		2.8		1.8		1.8		 		Hawaii Total Personal Income ($Millions)				97,675.9		105,294.6		112,032.4		117,989.7		123,960.0		129,913.2		136,152.3		142,691.0

		Mr. Kurt Kawafuchi		6.60		6.40		4.65		4.14		4.04		3.84		3.84				CPI (Hon)				3.5		3.3		2.8		2.3		2.2		2.0		2.0		 		Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions)				29,279.3		30,450.5		31,364.0		32,304.9		33,274.1		34,272.3		35,300.4		36,359.5

		Mr. Scott W. Hayashi		7.12		5.58		5.32		5.06		4.80		4.80		4.80				Visitor Arrivals				2.0		0.8		1.5		1.8		2.0		2.0		2.0				Calendar Year Wages ($Millions)				40,598.4		42,274.6		43,754.2		45,285.6		46,870.6		48,511.1		50,209.0		51,966.3

		Mr. Michael Y. Hamasu		7.80		6.25		4.75		4.00		3.00		3.00		3.00				GDP Current				4.0		3.8		3.3		3.3		3.3		3.0		3.0				Visitor Arrivals by Air (Thousands)				9,334.6		9,717.3		10,096.3		10,550.6		10,972.7		11,356.7		11,754.2		12,165.6

		Ms. Kristi L. Maynard		5.04		4.03		3.02		3.02		3.02		3.02		3.02				GDP Deflator				2.3		2.3		2.3		2.0		2.0		2.0		2.0		 		Hawaii GDP (2017 Constant Dollars)($Millions)				89,398.0		91,177.0		92,991.4		94,841.9		96,501.7		98,190.4		99,908.8		101,657.2

		MaxRespond		7.80		6.40		5.32		5.06		4.80		4.80		4.80				Total Wages				3.8		3.3		2.8		2.8		2.8		2.8		2.8		 

		MinRespond		4.73		3.70		2.80		2.70		2.00		1.50		1.60				Visitor Exp				1.5		1.3		1.8		2.0		2.3		2.3		2.3		 		B.  ANNUAL PERCENTAGE GROWTH RATE 

		AvgRespond		5.89		4.96		4.16		3.89		3.60		3.49		3.50				GSP (Real)				1.5		1.3		1.1		1.3		1.3		1.3		1.3				Council High Forecasts

		 		 		 		 		 		 		 		 				TPI (Real)				3.0		3.0		1.8		1.8		1.8		1.8		1.8				Fiscal Year				2025		2026		2027		2028		2029		2030		2031		2032

		Current Estimates		CONSTRUCTION COMPLETED

		FY		2026		2027		2028		2029		2030		2031		2032																								U.S. GDP Deflator (2017 = 100)						4.3		3.8		3.0		3.3		3.3		3.3		3.3

		Dr. Regina Ostergaard-Klem		6.00		4.00		3.00		3.00		2.00		2.00		2.00				Economic Parameters																				U.S. GDP ($Billions)						4.4		5.2		4.7		4.7		4.5		4.2		4.2

		Dr. Carl S. Bonham		0.16		-1.37		0.43		1.65		0.71		-0.77		-0.77				Mr. Scott W. Hayashi								8/22/25				Current Estimates								Construction Completed (Millions)						8.8		4.8		3.0		3.0		3.0		3.0		3.0

		Ms. Marjorie A Bennett		4.60		2.80		2.60		2.40		2.20		2.20		2.20								Forecast																Visitor Expenditures by Air ($Millions)						3.0		4.1		4.8		4.7		4.0		4.0		4.0

		Mr. Kurt Kawafuchi		8.80		4.80		3.00		2.00		2.80		1.80		1.80						2025		2026		2027		2028		2029		2030		2031		2032				Honolulu CPIU (1982-1984 = 100)						4.8		3.6		3.0		2.5		2.5		2.5		2.5

		Mr. Scott W. Hayashi		4.00		4.00		3.00		3.00		2.00		2.00		2.00				TPI (Nominal)				7.1		5.6		5.3		5.1		4.8		4.8		4.8				Hawaii Total Personal Income ($Millions)						7.8		6.4		5.3		5.1		4.8		4.8		4.8

		Mr. Michael Y. Hamasu		2.70		2.40		2.30		2.20		2.30		2.20		2.30				Construction				4.0		4.0		3.0		3.0		2.0		2.0		2.0				Hawaii Total Personal Income (1982-1984 Constant Dollars)($Millions)						4.0		3.0		3.0		3.0		3.0		3.0		3.0

		Ms. Kristi L. Maynard		5.00		4.00		3.00		3.00		3.00		3.00		3.00				CPI (Hon)				3.0		2.5		2.3		2.0		1.8		1.8		1.8				Calendar Year Wages ($Millions)						4.1		3.5		3.5		3.5		3.5		3.5		3.5

		MaxRespond		8.80		4.80		3.00		3.00		3.00		3.00		3.00				Visitor Arrivals				-0.5		0.5		0.8		1.0		1.5		1.5		1.5				Visitor Arrivals by Air (Thousands)						4.1		3.9		4.5		4.0		3.5		3.5		3.5

		MinRespond		0.16		-1.37		0.43		1.65		0.71		-0.77		-0.77				GDP Current				1.3		1.0		1.5		2.0		2.5		2.5		2.5				Hawaii GDP (2017 Constant Dollars)($Millions)						2.0		2.0		2.0		1.8		1.8		1.8		1.8

		AvgRespond		4.47		2.95		2.48		2.46		2.14		1.78		1.79				GDP Deflator				2.5		2.3		2.0		1.8		1.8		1.8		1.8

																				Total Wages				2.5		2.3		2.3		2.3		2.3		2.3		2.3				p:\cor\forecast\gf2509\ModelGF2509.xlsx

																				Visitor Exp				-1.3		0.0		1.0		1.5		2.0		2.0		2.0

		Current Estimates		CPI (Honolulu)																GSP (Real)				0.0		0.3		0.5		0.8		1.0		1.0		1.0

		FY		2026		2027		2028		2029		2030		2031		2032				TPI (Real)				4		3		3		3		3		3		3

		Dr. Regina Ostergaard-Klem		3.00		3.00		3.00		2.50		2.50		2.50		2.50

		Dr. Carl S. Bonham		4.83		3.60		2.56		2.45		2.31		2.32		2.32

		Ms. Marjorie A Bennett		-1.50		2.70		2.20		2.30		2.20		2.10		2.10				Economic Parameters

		Mr. Kurt Kawafuchi		3.50		3.30		2.80		2.30		2.20		2.00		2.00				Mr. Michael Y. Hamasu								8/20/25				Current Estimates

		Mr. Scott W. Hayashi		3.00		2.50		2.25		2.00		1.75		1.75		1.75								Forecast

		Mr. Michael Y. Hamasu		2.25		3.00		2.50		2.50		2.00		2.00		2.00						2025		2026		2027		2028		2029		2030		2031		2032

		Ms. Kristi L. Maynard		4.00		3.00		2.00		2.00		2.00		2.00		2.00				TPI (Nominal)				7.8		6.3		4.8		4.0		3.0		3.0		3.0

		MaxRespond		4.83		3.60		3.00		2.50		2.50		2.50		2.50				Construction				2.7		2.4		2.3		2.2		2.3		2.2		2.3

		MinRespond		-1.50		2.50		2.00		2.00		1.75		1.75		1.75				CPI (Hon)				2.3		3.0		2.5		2.5		2.0		2.0		2.0

		AvgRespond		2.73		3.01		2.47		2.29		2.14		2.10		2.10				Visitor Arrivals				2.8		3.3		4.5		4.0		3.5		3.5		3.5

																				GDP Current				2.5		2.3		2.6		2.5		2.3		2.3		2.3

																				GDP Deflator				4.3		3.0		3.0		3.3		3.3		3.3		3.3

		Current Estimates		VISITOR ARRIVALS																Total Wages				3.0		3.3		3.5		3.5		3.5		3.5		3.5

		FY		2026		2027		2028		2029		2030		2031		2032				Visitor Exp				0.5		1.1		1.3		1.5		1.5		1.5		1.5

		Dr. Regina Ostergaard-Klem		1.50		2.00		2.00		2.00		2.00		2.00		2.00				GSP (Real)				1.1		1.3		1.3		1.5		1.0		1.0		1.0

		Dr. Carl S. Bonham		-4.45		1.38		3.12		3.98		3.10		1.97		1.97				TPI (Real)				2.0		2.5		2.3		2.3		2.3		2.0		2.0

		Ms. Marjorie A Bennett		4.10		3.90		3.50		3.40		3.30		3.30		3.40

		Mr. Kurt Kawafuchi		2.00		0.80		1.50		1.80		2.00		2.00		2.00

		Mr. Scott W. Hayashi		-0.50		0.50		0.75		1.00		1.50		1.50		1.50				Economic Parameters

		Mr. Michael Y. Hamasu		2.80		3.25		4.50		4.00		3.50		3.50		3.50				Ms. Kristi L. Maynard								45891.0				Current Estimates

		Ms. Kristi L. Maynard		1.00		2.00		2.00		2.00		2.00		2.00		2.00								Forecast

		MaxRespond		4.10		3.90		4.50		4.00		3.50		3.50		3.50						2025		2026		2027		2028		2029		2030		2031		2032

		MinRespond		-4.45		0.50		0.75		1.00		1.50		1.50		1.50				TPI (Nominal)				5.0		4.0		3.0		3.0		3.0		3.0		3.0

		AvgRespond		0.92		1.98		2.48		2.60		2.49		2.32		2.34				Construction				5.0		4.0		3.0		3.0		3.0		3.0		3.0

																				CPI (Hon)				4.0		3.0		2.0		2.0		2.0		2.0		2.0

																				Visitor Arrivals				1.0		2.0		2.0		2.0		2.0		2.0		2.0

		Current Estimates		GDP Current																GDP Current				4.0		4.5		4.0		4.0		4.0		4.0		4.0

		FY		2026		2027		2028		2029		2030		2031		2032				GDP Deflator				2.8		2.0		2.0		2.0		2.0		2.0		2.0

		Dr. Regina Ostergaard-Klem		4.00		4.00		4.00		4.00		4.00		4.00		4.00				Total Wages				3.0		3.0		3.0		3.0		3.0		3.0		3.0

		Dr. Carl S. Bonham		4.43		5.22		4.72		4.71		4.50		4.25		4.25				Visitor Exp				3.0		4.0		4.0		4.0		4.0		4.0		4.0

		Ms. Marjorie A Bennett		2.80		2.60		2.20		2.10		2.10		2.00		2.00				GSP (Real)				1.0		1.0		1.0		1.0		1.0		1.0		1.0

		Mr. Kurt Kawafuchi		4.00		3.80		3.30		3.25		3.25		3.00		3.00				TPI (Real)				1.0		1.0		1.0		1.0		1.0		1.0		1.0

		Mr. Scott W. Hayashi		1.25		1.00		1.50		2.00		2.50		2.50		2.50

		Mr. Michael Y. Hamasu		2.50		2.30		2.60		2.50		2.25		2.25		2.25

		Ms. Kristi L. Maynard		4.00		4.50		4.00		4.00		4.00		4.00		4.00				Economic Parameters

		MaxRespond		4.43		5.22		4.72		4.71		4.50		4.25		4.25				Council High Forecasts

		MinRespond		1.25		1.00		1.50		2.00		2.10		2.00		2.00								Forecast

		AvgRespond		3.28		3.35		3.19		3.22		3.23		3.14		3.14						2025		2026		2027		2028		2029		2030		2031		2032

																				TPI (Nominal)				7.8		6.4		5.3		5.1		4.8		4.8		4.8

																				Construction				8.80		4.80		3.00		3.00		3.00		3.00		3.00

		Current Estimates		GDP Deflator																CPI (Hon)				4.83		3.60		3.00		2.50		2.50		2.50		2.50		 

		FY		2026		2027		2028		2029		2030		2031		2032				Visitor Arrivals				4.10		3.90		4.50		4.00		3.50		3.50		3.50

		Dr. Regina Ostergaard-Klem		2.50		2.30		2.30		2.30		2.00		2.00		2.00				GDP Current				4.43		5.22		4.72		4.71		4.50		4.25		4.25

		Dr. Carl S. Bonham		4.05		3.84		2.76		2.60		2.59		2.53		2.53				GDP Deflator				4.25		3.84		3.00		3.25		3.25		3.25		3.25

		Ms. Marjorie A Bennett		3.60		3.30		3.00		3.20		2.90		2.90		3.00				Total Wages				4.13		3.50		3.50		3.50		3.50		3.50		3.50

		Mr. Kurt Kawafuchi		2.25		2.30		2.25		2.00		2.00		2.00		2.00				Visitor Exp				3.00		4.07		4.77		4.73		4.00		4.00		4.00

		Mr. Scott W. Hayashi		2.50		2.25		2.00		1.75		1.75		1.75		1.75				GSP (Real)				1.99		1.99		1.99		1.75		1.75		1.75		1.75

		Mr. Michael Y. Hamasu		4.25		3.00		3.00		3.25		3.25		3.25		3.25				TPI (Real)				4.00		3.00		3.00		3.00		3.00		3.00		3.00

		Ms. Kristi L. Maynard		2.80		2.00		2.00		2.00		2.00		2.00		2.00				tpi (nominal)		97,676		106,486		113,626		120,546		127,266		134,361		141,852		149,760

		MaxRespond		4.25		3.84		3.00		3.25		3.25		3.25		3.25				cpi (Hon)		333.6		349.7		362.3		373.1		382.5		392.0		401.8		411.9		 

		MinRespond		2.25		2.00		2.00		1.75		1.75		1.75		1.75				tpi (real)		29,279		30,451		31,364		32,305		33,274		34,272		35,300		36,360

		AvgRespond		3.14		2.71		2.47		2.44		2.36		2.35		2.36

																				Economic Parameters

																				Council Low Forecasts

		Current Estimates		TOTAL WAGES																				Forecast

		FY		2026		2027		2028		2029		2030		2031		2032						2025		2026		2027		2028		2029		2030		2031		2032

		Dr. Regina Ostergaard-Klem		3.50		3.50		3.00		3.00		3.00		3.00		3.00				TPI (Nominal)				4.7		3.7		2.8		2.7		2.0		1.5		1.6

		Dr. Carl S. Bonham		4.13		3.49		3.06		3.32		3.44		3.28		3.28				Construction				0.16		-1.37		0.43		1.65		0.71		-0.77		-0.77

		Ms. Marjorie A Bennett		2.00		2.90		2.60		2.40		2.50		2.40		2.50				CPI (Hon)				-1.50		2.50		2.00		2.00		1.75		1.75		1.75

		Mr. Kurt Kawafuchi		3.80		3.25		2.80		2.80		2.80		2.80		2.80				Visitor Arrivals				-4.45		0.50		0.75		1.00		1.50		1.50		1.50

		Mr. Scott W. Hayashi		2.50		2.25		2.25		2.25		2.25		2.25		2.25				GDP Current				1.25		1.00		1.50		2.00		2.10		2.00		2.00

		Mr. Michael Y. Hamasu		3.00		3.25		3.50		3.50		3.50		3.50		3.50				GDP Deflator				2.25		2.00		2.00		1.75		1.75		1.75		1.75

		Ms. Kristi L. Maynard		3.00		3.00		3.00		3.00		3.00		3.00		3.00				Total Wages				2.00		2.25		2.25		2.25		2.25		2.25		2.25

		MaxRespond		4.13		3.50		3.50		3.50		3.50		3.50		3.50				Visitor Exp				-1.25		0.00		1.00		1.30		1.40		1.30		1.30

		MinRespond		2.00		2.25		2.25		2.25		2.25		2.25		2.25				GSP (Real)				-0.14		0.25		0.50		0.75		1.00		1.00		1.00

		AvgRespond		3.13		3.09		2.89		2.90		2.93		2.89		2.90				TPI (Real)				(0.09)		0.33		0.97		1.00		1.00		1.00		1.00

																				tpi (nominal)		97,676		96,126		98,852		101,803		104,878		107,780		110,763		113,828

																				cpi (Hon)		333.6		328.6		336.8		343.5		350.4		356.6		362.8		369.1

		Current Estimates		VISITOR EXPENDITURES																tpi (real)		29,279		29,253		29,349		29,633		29,929		30,229		30,531		30,836

		FY		2026		2027		2028		2029		2030		2031		2032

		Dr. Regina Ostergaard-Klem		1.50		2.00		2.50		2.50		2.50		2.50		2.50

		Dr. Carl S. Bonham		-0.74		4.07		4.77		4.73		3.83		3.08		3.08

		Ms. Marjorie A Bennett		-0.20		1.00		1.20		1.30		1.40		1.30		1.30

		Mr. Kurt Kawafuchi		1.50		1.30		1.80		2.00		2.25		2.25		2.25

		Mr. Scott W. Hayashi		-1.25		0.00		1.00		1.50		2.00		2.00		2.00

		Mr. Michael Y. Hamasu		0.50		1.10		1.25		1.50		1.50		1.50		1.50

		Ms. Kristi L. Maynard		3.00		4.00		4.00		4.00		4.00		4.00		4.00

		MaxRespond		3.00		4.07		4.77		4.73		4.00		4.00		4.00

		MinRespond		-1.25		0.00		1.00		1.30		1.40		1.30		1.30

		AvgRespond		0.62		1.92		2.36		2.50		2.50		2.38		2.38





		Current Estimates		TPI (Real)

		FY		2026		2027		2028		2029		2030		2031		2032

		Dr. Regina Ostergaard-Klem		1.80		1.80		2.00		2.00		2.00		2.00		2.00

		Dr. Carl S. Bonham		-0.09		0.33		0.97		1.30		1.48		1.35		1.35

		Ms. Marjorie A Bennett		0.00		1.00		2.00		2.60		2.10		2.10		2.10

		Mr. Kurt Kawafuchi		3.00		3.00		1.80		1.80		1.80		1.80		1.80

		Mr. Scott W. Hayashi		4.00		3.00		3.00		3.00		3.00		3.00		3.00

		Mr. Michael Y. Hamasu		2.00		2.50		2.25		2.25		2.25		2.00		2.00

		Ms. Kristi L. Maynard		1.00		1.00		1.00		1.00		1.00		1.00		1.00

		MaxRespond		4.00		3.00		3.00		3.00		3.00		3.00		3.00

		MinRespond		-0.09		0.33		0.97		1.00		1.00		1.00		1.00

		AvgRespond		1.67		1.80		1.86		1.99		1.95		1.89		1.89





		Current Estimates		GROSS STATE PRODUCT (Real)

		FY		2026		2027		2028		2029		2030		2031		2032

		Dr. Regina Ostergaard-Klem		1.50		1.50		1.50		1.50		1.50		1.50		1.50

		Dr. Carl S. Bonham		-0.14		0.31		1.25		1.42		1.38		1.09		1.09

		Ms. Marjorie A Bennett		1.99		1.99		1.99		1.75		1.75		1.75		1.75

		Mr. Kurt Kawafuchi		1.50		1.25		1.10		1.25		1.25		1.25		1.25

		Mr. Scott W. Hayashi		0.00		0.25		0.50		0.75		1.00		1.00		1.00

		Mr. Michael Y. Hamasu		1.10		1.25		1.25		1.50		1.00		1.00		1.00

		Ms. Kristi L. Maynard		1.00		1.00		1.00		1.00		1.00		1.00		1.00

		MaxRespond		1.99		1.99		1.99		1.75		1.75		1.75		1.75

		MinRespond		-0.14		0.25		0.50		0.75		1.00		1.00		1.00

		AvgRespond		0.99		1.08		1.23		1.31		1.27		1.23		1.23





















		 		 		 		 		 		 		  		 

		  		 		 		 		 		 		 		 		 





Table 6C



				Table 6C

				ESTIMATES OF TRANSIENT ACCOMMODATIONS TAX (TAT):  FY 2015 TO FY 2021 

				(in thousands of dollars)



				Line item projections generated by Tax Research & Planning Office to be consistent with the Council's forecast for the total General Fund tax revenues

						FY 2026		FY 2027		FY 2028		FY 2029		FY 2030		FY 2031		FY 2032

				Tax Collection

				Total TAT (the bulk at 9.25%)		$446,781		$508,357		$587,157		$600,309		$564,298		$215,293		$738,634

				Net Counties Share 		103,000		93,000		93,000		93,000		93,000		93,000		93,000

				Net Tourism Special Fund 		82,000		82,000		82,000		82,000		82,000		82,000		82,000

				Net Convention Center Fund 		26,500		26,500		26,500		26,500		26,500		26,500		26,500

				Turtle Bay		1,500		1,500		1,500		1,500		1,500		1,500		1,500

				Land and Development		 		3,000		3,000		3,000		3,000		3,000		3,000

				Subtotal		$213,000		$206,000		$206,000		$206,000		$206,000		$206,000		$206,000



				General Fund		$235,281		$302,357		$381,157		$394,309		$358,298		$9,293		$532,634								 
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Table 3D by Types

		WORKSHEET - BY TAX TYPE



		Table 3D

		Major Tax-Related Measures Enacted into Law That Affect General Fund Collections

		Estimates of General Fund Tax Revenue Gain or (Loss) relative to existing collections

		(in thousands of dollars)



		Act		Bill		Type of Tax				FY 2012		FY 2013		FY 2014		FY 2015		FY 2016		FY 2017		FY 2018		FY2019		FY2020

		60		SLH2009				Creates new brackets for 9%, 10% and 11% effecive for taxable years 2009-2015		48,600		48600		48600		48600		48600		0		0		0		0

		61		SLH2009				Increase the TAT by 2% for FY2010-FY2015, with increase to the GF.		67300		71500		76100		0		0		0		0		0		0

		14		SLH2009 SS				Phases out personal exemption for high income taxpayers		10500		10500		10500		10500		0		0		0		0		0

		73		SLH2010				Increases ERT to $1.05 per barrel, with $.60 allocated to the GF		13200		15400		18,000		18,000		0		0		0		0		0

		97		SLH2011

						Individual Income				$   45,300		$   45,300		$   45,300		$   45,300		$   9,800		$   9,800		$   9,800		9,800		9,800

								Repeal deduction of state income tax		$   21,300		$   21,300		$   21,300		$   21,300		$   21,300		$   21,300		$   21,300		21,300		21,300

		103						Cap itemized deductions		24,000		24,000		24,000		24,000		- 0		- 0		- 0		0		0

								Increase std deduct. & pers. exempt.		$   - 0		$   - 0		$   - 0		$   - 0		$   (11,500)		$   (11,500)		$   (11,500)		(11,500)		(11,500)		 



				HB1039		Misc. Taxes				$   73,800		$   18,000		$   18,000		$   18,000		$   - 0		$   - 0		$   - 0		0		0

								RMVT allocated to GF		60,600		- 0		- 0		- 0		- 0		- 0		- 0		0		0

								Environ. Resp. tax		$   13,200		$   18,000		$   18,000		$   18,000		$   - 0		$   - 0		$   - 0		0		0



				SB754		GET

								Elim. cert. Exemptions, ded.		$   50,000		$   70,000		$   5,800		$   - 0		$   - 0		$   - 0		$   - 0		0		0

		103		SLH2011				Limits the TAT distribution to the counties to $93 million per year and limits distribution to the tourism Special Fund to $71 million per year

		171		SLH2012						$   43,200		$   52,900		$   63,000		$   - 0		$   - 0		$   - 0		$   - 0		0		0

		105		SLH2011				Eliminates certain GET exemptions for FY2012 and 2013		$   50,000		$   70,000		$   5,000		$   - 0		$   - 0		$   - 0		$   - 0		0		0

		89		SLH2013				Increases and extnes the motion picture , digital media and film production tax credit		$   - 0		$   - 0		$   (20,800)		$   (33,000)		$   (45,200)		$   (45,200)		$   (45,200)		-45200		0

		160		SLH2013				Eliminates the GET exemption for liquor, tobacco and food sold to common carriers		$   - 0		$   - 0		$   5,900		$   6,400		$   6,400		$   6,400		$   6,400		6400		6400

		161		SLH2013				Makes permanent the caps on the TAT to the special funds and makes permanent the TAT rate of 9.15%		0		0		$   (11,000)		$   (11,000)		$   177,400		$   201,900		$   219,400		$   237,300		$   246,300

		163		SLH2013				Makes permanent the GET exemptions for expenses paid by hotel operators and timeshare projects		$   - 0		$   - 0		$   (19,500)		$   (13,000)		$   (13,000)		$   (13,000)		$   (13,000)		$   (13,000)		$   (13,000)

		256		SLH2013				Removes charitable contributions from the cap on itemized deductions		$   - 0		$   - 0		$   (12,000)		$   (12,000)		$   - 0		$   - 0		$   - 0		0		0









		 





										 		 		 		 		 		 		 		 























Table 3D

		Table 3D

		Major Tax-Related Measures Passed by the 2010 Legislature and Enacted into Law

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(in millions of dollars)



		Act		Bill		Type of Tax		FY 2011		FY 2012		FY 2013		FY 2014		FY 2015		FY 2016

		021 1/		H.B. 2596		Income		$   17.0		$   17.0		$   - 0		$   - 0		$   - 0		$   - 0

		022 2/		H.B. 2600		Use, Insurance, Tobacco, Liquor, TAT		21.3		- 0		- 0		- 0		- 0		- 0

		059 3/		H.B. 1985, S.D. 1, C.D. 1		Income, Tobacco		10.8		12.0		12.0		12.0		12.0		12.0

		073 4/		H.B. 2421, H.D. 2, S.D. 2, C.D. 1		Fuel		13.2		13.2		13.2		13.2		13.2		- 0

		074 5/		H.B. 2866, H.D. 1, S.D. 1, C.D. 1		Inheritance & Estate		8.2		19.6		19.6		19.6		19.6		19.6		 



		TOTAL GENERAL FUND TAX REVENUE GAIN OR (LOSS)						$   70.5		$   61.8		$   44.8		$   44.8		$   44.8		$   31.6





		Notes:

		1/ Act 21, SLH 2010, provides for the statutory ordering of income tax credits, which requires the claiming of refundable credits first, followed by nonrefundable credits.  Applies to taxable years beginning after 12/31/09.

		2/ Act 22, SLH 2010, amends the due dates for miscellaneous tax types from the last day of the calendar month to the 20th day of the calendar month, and amends the due date for filing and payment of periodic insurance premiums taxes from quarterly to monthly.  Effective on July 1, 2010.

		3/ Act 59, SLH 2010, repeals the deduction from taxable income for amounts given as political contributions.  Effective on January 1, 2011.  Act 59, SLH 2010, increases the tax on cigarettes and little cigars by 1¢ for sale after June 30, 2010.

		4/ Act 73, SLH 2010, temporarily increases environmental response tax from $0.05/barrel to $1.05/barrel for the period 7/1/2010 through 6/30/2015.  Sixty cents of the tax collected per barrel will be deposited into the general fund.

		5/ Act 74, SLH 2010, retains the State's ability to "pick-up" the state death tax credit as it existed in the Internal Revenue Code on 12/31/2009.  Applies to property interests of persons who die after 4/30/10.
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Table 6 by Types

		Table 6A

		Tax-Related Measures Passed by the 2010 Legislature and Enacted into Law

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(in thousands of dollars)

		Act		Bill		Type of Tax				FY 2011		FY 2012		FY 2013		FY 2014		FY 2015		FY 2016		FY2017		FY2018

		021		H.B. 2596		Income				$   17,000		$   17,000		$   - 0		$   - 0		$   - 0		$   - 0

								Individual		$   9,000		$   9,000		$   - 0		$   - 0		$   - 0		$   - 0

								Corporation		$   5,300		$   5,300		$   - 0		$   - 0		$   - 0		$   - 0

								Insurance		$   2,700		$   2,700		$   - 0		$   - 0		$   - 0		$   - 0



		022		H.B. 2600		Use, Insurance, Tobacco, Liquor, TAT				$   21,300		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Use		$   1,400		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Insurance		$   16,500		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Tobacco		$   1,500		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								Liquor		$   900		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

								TAT		$   1,000		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		023		S.B. 2834, S.D. 1		Income				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0



		059		H.B. 1985, S.D. 1, C.D. 1		Income, Tobacco				$   10,800		$   12,000		$   12,000		$   12,000		$   12,000		$   12,000		12000		12000

								Individual		$   - 0		$   1,200		$   1,200		$   1,200		$   1,200		$   1,200		1200		1200

								Tobacco		$   10,800		$   10,800		$   10,800		$   10,800		$   10,800		$   10,800		10800		10800



		073		H.B. 2421, H.D. 2, S.D. 2, C.D. 1		Fuel				$   13,200		$   13,200		$   13,200		$   13,200		$   13,200		$   - 0



		074		H.B. 2866, H.D. 1, S.D. 1, C.D. 1		Inheritance & Estate				$   8,200		$   19,600		$   19,600		$   19,600		$   19,600		$   19,600



		090		S.B. 1230, S.D. 2, H.D. 1, C.D. 1		Tobacco				N/A		N/A		N/A		N/A		N/A		N/A		indeterminate



		091		S.B. 2643, S.D. 1, H.D. 1, C.D. 1		General Excise				$   (0)		$   (0)		$   (0)		$   (0)		$   (0)		$   - 0



		112		H.B. 2594, H.D. 2, S.D. 1, C.D. 1		Income, General Excise				$   5,800		$   (1,700)		$   10,800		$   11,500		$   12,600		$   12,600

								General Excise		$   300		$   1,600		$   6,300		$   6,600		$   6,800		$   6,800

								Individual		$   5,500		$   (3,300)		$   4,500		$   4,900		$   5,800		$   5,800



		TOTAL GENERAL FUND TAX REVENUE GAIN OR (LOSS)								$   76,300		$   60,100		$   55,600		$   56,300		$   57,400		$   44,200





																												 





















Table 6

		Table 6A

		Tax-Related Measures Passed by the 2010 Legislature and Enacted into Law

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(in millions of dollars)

		Act		Bill		Type of Tax		FY 2011		FY 2012		FY 2013		FY 2014		FY 2015		FY 2016

		021		H.B. 2596		Income		$   17.0		$   17.0		$   - 0		$   - 0		$   - 0		$   - 0

		022		H.B. 2600		Use, Insurance, Tobacco, Liquor, TAT		$   21.3		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		023		S.B. 2834, S.D. 1		Income		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		059		H.B. 1985, S.D. 1, C.D. 1		Income, Tobacco		$   10.8		$   12.0		$   12.0		$   12.0		$   12.0		$   12.0

		073		H.B. 2421, H.D. 2, S.D. 2, C.D. 1		Fuel		$   13.2		$   13.2		$   13.2		$   13.2		$   13.2		$   - 0

		074		H.B. 2866, H.D. 1, S.D. 1, C.D. 1		Inheritance & Estate		$   8.2		$   19.6		$   19.6		$   19.6		$   19.6		$   19.6

		090		S.B. 1230, S.D. 2, H.D. 1, C.D. 1		Tobacco		N/A		N/A		N/A		N/A		N/A		N/A		indeterminate

		091		S.B. 2643, S.D. 1, H.D. 1, C.D. 1		General Excise		$   (0.2)		$   (0.4)		$   (0.4)		$   (0.4)		$   (0.2)		$   - 0

		112		H.B. 2594, H.D. 2, S.D. 1, C.D. 1		Income, General Excise		$   5.8		$   (1.7)		$   10.8		$   11.5		$   12.6		$   12.6



		TOTAL GENERAL FUND TAX REVENUE GAIN OR (LOSS)						$   76.3		$   60.1		$   55.6		$   56.3		$   57.4		$   44.2





		Table 6B

		Tax-Related Measures Passed by the 2010 Legislature and Enrolled to the Governor

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(in millions of dollars)

				Bill		Type of Tax		FY 2011		FY 2012		FY 2013		FY 2014		FY 2015		FY 2016

				S.B. 2001, S.D. 1, H.D. 1		Income		$   13.1		$   (7.6)		$   7.5		$   3.8		$   3.8		$   - 0

				S.B. 2401, S.D. 1, H.D. 1		Income		$   93.3		$   47.5		$   27.5		$   (84.2)		$   (84.2)		$   - 0

				H.B. 1907, H.D. 1, S.D. 1, C.D. 1		Income		$   33.4		$   28.5		$   27.1		$   26.6		$   26.4		$   16.4

				H.B. 1948, H.D. 1, S.D. 1, C.D. 1		Income		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		minimal

				H.B. 2542, H.D. 1, S.D. 2, C.D. 1		Income, Tobacco		$   9.9		$   20.7		$   21.6		$   1.8		$   - 0		$   - 0

				H.B. 2595, H.D. 1, S.D. 2, C.D. 1		General Excise		$   15.0		$   30.0		$   30.0		$   30.0		$   30.0		$   30.0

				S.B. 2610, H.D. 1, C.D. 1		Conveyance		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				S.B. 2842, S.D. 1, H.D. 1, C.D. 1		Permitted Transfers in Trust Act		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		negligible



		TOTAL GENERAL FUND TAX REVENUE GAIN OR (LOSS)						$   164.7		$   119.1		$   113.7		$   (22.0)		$   (24.0)		$   46.4





		Table 6C

		Summary of Tax-Related Measures Passed by the 2010 Legislature

		Estimates of General Fund Tax Revenue Gain or (Loss)

		(in millions of dollars)

								FY 2011		FY 2012		FY 2013		FY 2014		FY 2015		FY 2016

		Tax-Related Measures Enacted into Law						$   76.3		$   60.1		$   55.6		$   56.3		$   57.4		$   44.2

		Tax-Related Measures Enrolled to the Governor						$   164.7		$   119.1		$   113.7		$   (22.0)		$   (24.0)		$   46.4



		TOTAL GENERAL FUND TAX REVENUE GAIN OR (LOSS)						$   241.0		$   179.2		$   169.3		$   34.3		$   33.4		$   90.6
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Mahalo nui loa

Baybars.Karacaovali@hawaii.gov

Baybars Karacaovali, Ph.D. 14
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