
   
 

   
 

 

General Fund revenues were $205.6 million 
or 5.5% lower than expected in January. 
However, deposits were once again affected 
by a payment recognition timing issue, 
which delayed some revenue until February.  

For the year to date, total General Fund 
revenues are $297.5 million above estimate, 
or 1.3%. 
Two issues affecting personal income tax 
collections tell most of the story for January 
revenues. Taxpayers remitted their final PIT 
quarterly estimated payments for tax year 
2022 last month. These payments were $181.9 
million below the official estimate, or 21.4%. 
Both the 3rd quarter payment in September 
and the 4th quarter payment in January fell 
short of estimate. 

PIT withholdings on wages and salaries were 
$74.5 million below estimate last month; 
however, this tax type was affected by the 
timing issue. The Department of Revenue 
continues to face teething issues with its new 
tax processing system that rolled out in 
November. About $69 million in withholding 
revenue collected in January will be 
recognized in February. A range of other taxes 
were affected to a lesser extent, notably the insurance premiums tax, the corporate net income tax and the 
sales tax. The Department estimates that the total timing impact to the General Fund is approximately $94 
million. We anticipate all these revenues will be recognized in February, similar to how December revenues 
were affected by the November delay. 

Looking ahead, February is one of the smallest revenue months, followed by the largest revenue collections 
of the year in March. March is a major month for business taxes, with several specific taxes on certain 
businesses almost entirely paid in March, as well as the corporate net income tax first quarterly payment 
for many businesses. 

Governor Shapiro is expected to deliver his budget address during the first week in March, with budget 
hearings in the House over the following month. 

General Fund in January: 
-$205.6 million / -5.5% 

General Fund Year-to-Date: 
+$297.5 million/ 1.3% 
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