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STATE GENERAL FUND (SGF) RECEIPTS
July through November, FY 2025

Total receipts through November were $24.2 million, or 0.7 percent, below the
estimate. The component of SGF receipts from taxes only was $25.4 million, or 0.7 percent,
below the estimate.

One tax source was above the estimate by more than $1.0 million, and four tax sources
were below the estimate by more than $1.0 million. Those tax sources are bolded in the
attached table.

Individual income tax receipts were below the estimate by $15.3 million, or 0.9
percent. However, withholding receipts remained strong, exceeding the prior year amount by
11.3 percent. [Note: a previous version of this report incorrectly indicated withholding exceeded
the prior year amount by 12.6 percent.]

Corporation income tax receipts were below the estimate by $5.9 million, or 1.7
percent.

Sales and use taxes combined were below the estimate by $2.0 million, or 0.1
percent.

For non-tax revenue sources, interest exceeded the estimate by $6.2 million, agency
earnings were below the estimate by $3.9 million, and net transfers were below the estimate
by $1.2 million.

This is the first monthly report based on the revised estimate for FY 2025 made by the
Consensus Revenue Estimating Group on November 15, 2024. The figures in both the
Estimate and Actual columns under FY 2025 on the following table include receipts for the full
fiscal year to date through November, so this report compares estimated and actual receipts for
November 2024.

It is important to remember that a comparison of just one month is not a reliable basis
upon which to identify a trend for the balance of the fiscal year. Receipts in upcoming months
will likely be more meaningful in identifying any expectation regarding how major tax sources
are faring relative to the revised estimate. December sales tax receipts will include transactions
completed in November that reflect the start of the holiday shopping season. December is also
traditionally an important month for corporation income tax estimated payments. January sales
tax receipts will include the balance of the holiday shopping season (transactions occurring in
December), and individual income tax estimated payments are due in January.

There has not been a Certificate of Indebtedness issued for FY 2025.
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(Dollars in Thousands)
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Actual FY 2025 Percent change relative to:
FY 2024 Estimate* Actual Difference FY 2024 Estimate
Income Taxes:
Individual $ 1594337 $ 1,768,000 $ 1,752,723 (15,277) 99 % (0.9) %
Corporation 424,414 351,000 345,117 (5,883) (18.7) (1.7)
Financial Inst. 12,077 11,200 11,533 333 (4.5) 3.0
Total $ 2030827 $§ 2,130,200 $ 2,109,372 (20,828) 39 % (1.0) %
Sales & Use Taxes:
Retail Sales $ 1,163,642 $ 1,120,000 $ 1,116,364 (3,636) (4.1) % (0.3) %
Compensating Use 346,160 360,000 361,681 1,681 4.5 0.5
Total $ 1,509,803 $§ 1,480,000 $ 1,478,045 (1,955) (2.1) % (0.1) %
Other Excise Taxes:
Cigarette $ 41626 $ 38,200 $ 36,342 (1,858) (12.7) % (4.9) %
Tobacco Products 4,564 4,350 4,438 88 (2.8) 2.0
Liquor Gallonage 10,362 9,950 10,173 223 (1.8) 2.2
Liquor Enforcement 34,976 35,150 34,569 (581) (1.2) (1.7)
Liquor Drink 6,456 6,600 6,403 (197) (0.8) (3.0)
Gas Severance (998) (60) (61) (1) 93.9 (1.5)
Oil Severance 9,955 10,300 10,266 (34) 3.1 (0.3)
Total $ 106,941  § 104,490 $§ 102,131 (2,359) (4.5) % (2.3) %
Other Taxes:
Insurance Premiums $ (7,754) $ (4,850) $ (4,912) (62) 36.7 % (1.3) %
Motor Carriers 4,101 4,100 3,928 (172) (4.2) (4.2)
Corporate Franchise 1,326 2,550 2,493 (57) 88.0 (2.2)
Miscellaneous 2,465 2,250 2,313 63 (6.1) 2.8
Total $ 139 § 4,050 $ 3,822 (228) 2,653.5 % (5.6) %
| Total Taxes $ 3,647,710 $ 3,718,740 $ 3,693,370 (25,370) 1.3 % (0.7) % |
Other Revenue:
Interest $ 159,004 $ 176,900 $ 183,066 6,166 151 % 35 %
Transfers (net) (257,126) (313,690) (314,872) (1,182) (22.5) (0.4)
Agency Earnings & Misc 53,510 65,600 61,745 (3,855) 15.4 (5.9)
|Total Other Revenue  § (44,612) $ (71,1900 $  (70,061) 1,129 (57.0) % 1.6 % |
|TOTAL RECEIPTS $ 3,603,097 $ 3,647,550 $ 3,623,309 (24,241) 0.6 % (0.7) % |

* Consensus Estimate as of November 15, 2024.

Note: Details may not add to totals due to rounding.
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The Quarterly Economic Indicators Report is published by the Kansas Legislative
Research Department in conjunction with the State General Fund Receipts memorandum for
the months of February, May, August, and November. The Report provides graphs regarding
economic output and inflation, the labor economy, and a quarterly focus on one aspect of the
economy of particular note.

Real gross domestic product (GDP) for the United States grew by 2.8 percent in the third
quarter of 2024, the ninth consecutive quarter of growth. Through the first three quarters of
2024, U.S. GDP has grown at an average of 2.5 percent. For the second quarter of 2024, real
Kansas GDP grew by 5.6 percent. Kansas’ strong second quarter was largely a bounce back
from a weak first quarter as the agricultural economy tends to be volatile in the short term. State
GDP information is generally available on a one-quarter lag relative to national data.

Inflation continues to move slowly toward the target level of inflation established by the
Federal Reserve. The Consumer Price Index (CPI) for the United States averaged annualized
increases of 2.6 percent for the three months of the quarter, which is down from 3.2 percent in
the previous quarter. However, medium-term inflation expectations appear to have increased in
recent months. Current inflation continues to be primarily driven by housing costs. The
combined components making up shelter costs account for 36.5 percent of the total amount of
inflation. Inflation for all items other than shelter averaged 1.3 percent during the quarter.

The unemployment rate increased modestly throughout the quarter with Kansas
averaging 3.3 percent and the U.S. rate averaging 4.2 percent. Job growth in Kansas was
mixed throughout the quarter, but ultimately increased by 4,100 jobs in total across the three
months.

Kansas hourly wages averaged 4.6 percent growth throughout the quarter. However,
hourly wage growth was partially offset by small declines in weekly hours of 0.5 percent,
resulting in weekly wage growth of 4.1 percent.

Data provided in the Report comes from the following sources: GDP data came from the
U.S. Bureau of Economic Analysis, while CPI, employment, unemployment, jobs, and earnings
data came from the U.S. Bureau of Labor Statistics. The real hourly earnings data included in
the current Report is calculated from data from the Bureau of Labor Statistics.
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Output and Inflation Labor Economy
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