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J uly opens the new fiscal year,
and with it a new revenue fore-

cast. New income tax rates (HB1),
changes to sales tax distributions
(HB292), and other law changes are
included in the forecast. New with-
holding tables are available.

F or the first three months of the
fiscal year we will only report

on the three largest sources of tax
revenue: individual, sales, and cor-
porate. The state’s ongoing efforts
to modernize its reporting capabil-
ities require more time before we
can report on product and miscel-
laneous general fund revenue.

T otal general fund revenue, for
all tax types, is estimated at

$5.50 billion, based upon Moody’s
July forecast for the US economy.
The prior year brought $5.95 billion
to the general fund. The year be-
fore saw $6.2 billion. General fund
revenue is expected to fall this fis-

cal year because of income tax-rate
cuts along with new sales tax distri-
butions.

B eginning this fiscal year, HB1
redirects $102.5 million in sales

tax revenue each Jul., Oct., Jan.,
and Apr., totaling $410 million.
HB292 also added two new and on-
going sources of property tax re-
lief through a sales tax distribu-
tion. Together we expect all three
of these to redirect $527.8 million in
sales tax funds for the fiscal year.

I ndividual income taxes are ex-
pected to bring in $2.22 bil-

lion. Last year they brought in
$2.15 billion. The prior year they
brought $2.6 billion. Use of SALT
work-around payments, HB317, are
a major re-distributor in terms of
the monthly balance of payments.
The forecast expected $159.5 mil-
lion in July and actual accruals were
$173.3 million.

S ales taxes are expected to bring
in $1.89 billion to the general

fund. Last year they brought in
$2.3 billion and $2.2 billion in the
year prior. The forecast expected
$108.7 million in July and actual
collections came in at $108.8 mil-
lion. New distributions for July
amounted to $113.6 million from
the sales tax revenue stream to
funds other than the general fund.

C orporate tax revenue was $1.03
billion this past year, not far

from the $1.02 billion for the year
prior to that. The forecast is for
$0.97 billion. Corporate tax rates
were cut via HB1. Moody’s expects
corporate profits to decline in FY
2023 and FY 2024 and only return
to FY 2022 values in FY 2026. The
forecast expected $26.7 million in
July and actual collections were be-
hind that at $18.5 million, a miss of
over 30 percent.

https://dfm.idaho.gov/wp-content/uploads/publications/eab/gfrr/gfrr2024/gfrr_release_aug2023.pdf
https://legislature.idaho.gov/sessioninfo/2022spcl/legislation/H0001/
https://legislature.idaho.gov/sessioninfo/2023/legislation/h0292/
https://tax.idaho.gov/pressrelease/withholding-tables-updated-for-2023/
https://legislature.idaho.gov/sessioninfo/2021/legislation/h0317/


Predicted and Actual General Fund revenues, thousand dollars

Month

Jul. 2021 Jul. 2022 July, 2023

actual actual predicted actual diff * % diff ** % ch ***

Individual Income Tax 146,109.6 149,000.7 159,456.5 173,270.9 13,814.4 8.7% 16.3%
Sales Tax 192,719.1 214,549.6 108,728.9 108,844.2 115.3 0.1% -49.3%
Corporate Income Tax 20,141.5 21,981.3 26,702.2 18,527.8 (8,174.4) -30.6% -15.7%

Total 358,970.3 385,531.5 294,887.5 300,642.9 5,755.3 2.0% -22.0%

Fiscal YTD

Jul. 2021 Jul. 2022 July, 2023

actual actual predicted actual diff * % diff ** % ch ***

Individual Income Tax 146,109.6 149,000.7 159,456.5 173,270.9 13,814.4 8.7% 16.3%
Sales Tax 192,719.1 214,549.6 108,728.9 108,844.2 115.3 0.1% -49.3%
Corporate Income Tax 20,141.5 21,981.3 26,702.2 18,527.8 (8,174.4) -30.6% -15.7%

Total 358,970.3 385,531.5 294,887.5 300,642.9 5,755.3 2.0% -22.0%

* difference between predicted and actual
** percentage difference between predicted and actual
*** percentage change from current year and previous year
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