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Revenue Estimate. The Revenue Estimating Conference (REC) met on December 14, 2022, and
increased the estimated FY 2023 net General Fund Receipts by $81.1 million compared to the FY 2023

October estimate.

Fiscal Year 2023. The December REC estimate for FY 2023 net General Fund receipts, including
transfers, totals $9.615 billion, a decrease of $188.2 million (-1.9%) compared to actual FY 2022. The

estimated changes include a decrease of 3.5% in gross personal income tax, an increase of 3.4% in

gross sales/use tax, and an increase of 3.6% in gross corporate income tax receipts. The following table
provides additional detail for the FY 2023 revenue projection.

FY 2023 Revenue Estimating Conference Projection

Dollars in Millions

October December Change Change

Actual FY 2023 FY 2023 Compared Compared to

FY 2022 Estimate Estimate  to October FY 2022 Actual
Personal Income Tax $ 57801 $ 55318 $ 55766 $ 448 $ -2035 -3.5%
Sales/Use Tax 3,853.7 3,969.1 3,984.9 15.8 131.2 3.4%
Corporate Tax 919.0 981.5 952.2 -29.3 33.2 3.6%
Other Taxes 403.4 364.6 346.8 -17.8 -56.6 -14.0%
Total Taxes $ 10,956.2 $ 10,8470 $ 10,8605 $ 135 $ -957 -0.9%
Other Receipts 364.5 326.0 361.6 35.6 -2.9 -0.8%
Gross Tax and Receipts $ 11,3207 $ 11,173.0 $ 11,2221 $ 491 $ -98.6 -0.9%
Accruals (Net) -47.2 43.0 43.0 0.0 90.2
Refund (Accrual Basis) -1,028.8 -1,110.0 -1,095.3 14.7 -66.5 6.5%
School Infrast. Refunds (Accrual) -571.3 -697.3 -680.0 17.3 -108.7 19.0%
Total Net Receipts $ 96734 $ 94087 $ 94898 $ 811 $ -183.6 -1.9%
Transfers (Accrual Basis) $ 1300 $ 1254 % 1254 % 00 $ -46 -3.5%
Net Receipts Plus Transfers $ 9,803.4 $ 95341 $ 96152 $ 81.1 $-188.2 -1.9%

Fiscal Year 2024. The REC established an estimate of $9.626 billion for FY 2024. This is an increase of
$10.3 million (0.1%) compared to the revised FY 2023 estimate. The estimated changes include a
decrease of 5.9% in gross personal income tax, an increase of 5.5% in gross sales/use tax, and a
decrease of 4.4% in gross corporate income tax receipts. The following table provides additional detalil

for the FY 2024 revenue projection.
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FY 2024 Revenue Estimating Conference Projection

Dollars in Millions

December  December Change

Actual FY 2023 FY 2024 Compared to

FY 2022 Estimate Estimate FY 2023 Estimate
Personal Income Tax $ 57801 $ 55766 $ 52478 $ -3288 -5.9%
Sales/Use Tax 3,853.7 3,984.9 4,203.9 219.0 5.5%
Corporate Tax 919.0 952.2 910.6 -41.6 -4.4%
Other Taxes 403.4 346.8 317.1 -29.7 -8.6%
Total Taxes $ 10,9562 $ 108605 $ 10,6794 $  -181.1 -1.7%
Other Receipts 364.5 361.6 368.8 7.2 2.0%
Gross Tax and Receipts $ 11,3207 $ 11,2221 $ 11,0482 $ -173.9 -1.5%
Accruals (Net) -47.2 43.0 38.3 -4.7
Refund (Accrual Basis) -1,028.8 -1,095.3 -927.4 167.9 -15.3%
School Infrast. Refunds (Accrual) -571.3 -680.0 -663.0 17.0 -2.5%
Total Net Receipts $ 906734 $ 94898 $ 949.1 $ 6.3 0.1%
Transfers (Accrual Basis) $ 1300 $ 1254 $ 1294  $ 4.0 3.2%
Net Receipts Plus Transfers $ 9,8034 $ 96152 $ 96255 $ 10.3 0.1%

New REC Member. With the impending retirement of Holly Lyons, and pursuant to lowa Code section
8.22A, Jennifer Acton, Fiscal Services Division Director, has been designated as the Legislature’s new
representative on the REC. The other two members are Kraig Paulsen, Director of the Department of

Management, and David Underwood, public member from Clear Lake.

Next Meeting. The next REC meeting will be held in March 2023. A detailed spreadsheet of the REC
estimates is available on the Legislative Services Agency website.

LSA Staff Contact: Maria Wagenhofer (515.281.5270) maria.wagenhofer@Iegis.iowa.gov
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