
Revenue Interim 
Committee
FY 2024 Year-to-
Date Update
May 10, 2024



Revenue Highlights
• Through April, ongoing general fund revenue, the state levied 95 mills, and TCA 

interest earnings are 2.3% or $70.6 million above last year’s collections through 
the same period. 

• This is in comparison to the revenue estimate, HJ 2, which projected a 3.3% 
decline. 

• Year-to-date collections are $174 million above what was anticipated in HJ 2, and 
current trends suggest final year-end collections could be roughly $200 million 
above HJ 2. 

• A large portion of this increase, however, is and will continue to be due to timing 
associated with SB 554 (2023 Legislative Session). 

• As a result, fiscal year-end collections will likely be artificially high, and the offset 
will result in reduced income tax collections in future years. 

https://laws.leg.mt.gov/legprd/LAW0203W$BSRV.ActionQuery?P_SESS=20231&P_BLTP_BILL_TYP_CD=SB&P_BILL_NO=554&P_BILL_DFT_NO=&P_CHPT_NO=&Z_ACTION=Find&P_ENTY_ID_SEQ2=&P_SBJT_SBJ_CD=&P_ENTY_ID_SEQ=






Individual Income Taxes

Account YTD 2024 YTD 2023 $ Difference % Difference
Withholding $1,227.9 $1,228.2 ($0.3) 0.0%
Estimated Payments 350.0                437.8                (87.7)                -20.0%
Current Year Payments 356.5                398.7                (42.2)                -10.6%
Audit, P&I, Amended 57.1                 57.8                 (0.7)                  -1.2%
Refunds (242.8)              (176.0)              (66.9)                38.0%
Partnership Income Tax 372.2                138.2                234.0                169.4%
Mineral Royalties 9.9                   9.6                   0.3 3.6%
Total 2,130.8             2,094.3             36.6                 1.7%

Individual Income Tax ($ Millions)



Individual Income Tax Withholding
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SB 554 (2023 
Legislative 
Session)

• Partnership Income Tax collections are currently 
$234.0 million or 169.4% above last year’s 
collections. 

• In December & January, collections were 
approximately $150 million above last year’s 
December/January collections.

• SB 554 provided for an optional pass-through entity 
tax. The fiscal note for this bill estimated that there 
would be no long-term impact to state revenues.

• At the federal level, state tax liabilities for pass-
through entities are classified as a business 
expense, and not subject to the state and local tax 
(SALT) itemized deduction cap.

• It is highly likely that many Montana taxpayers pre-
paid or overpaid state tax liabilities as a pass-
through entity at the end of CY 2023 to lower their 
federal liability. 

https://laws.leg.mt.gov/legprd/LAW0203W$BSRV.ActionQuery?P_SESS=20231&P_BLTP_BILL_TYP_CD=SB&P_BILL_NO=554&P_BILL_DFT_NO=&P_CHPT_NO=&Z_ACTION=Find&P_ENTY_ID_SEQ2=&P_SBJT_SBJ_CD=&P_ENTY_ID_SEQ=
https://laws.leg.mt.gov/legprd/LAW0203W$BSRV.ActionQuery?P_SESS=20231&P_BLTP_BILL_TYP_CD=SB&P_BILL_NO=554&P_BILL_DFT_NO=&P_CHPT_NO=&Z_ACTION=Find&P_ENTY_ID_SEQ2=&P_SBJT_SBJ_CD=&P_ENTY_ID_SEQ=
https://laws.leg.mt.gov/legprd/LAW0203W$BSRV.ActionQuery?P_SESS=20231&P_BLTP_BILL_TYP_CD=SB&P_BILL_NO=554&P_BILL_DFT_NO=&P_CHPT_NO=&Z_ACTION=Find&P_ENTY_ID_SEQ2=&P_SBJT_SBJ_CD=&P_ENTY_ID_SEQ=


Partnership Income Tax
• Owners of a pass-through who pay tax 

at the entity level are then issued a 
credit when they file their state 
income tax. 

• A preliminary tax extract from the 
month of April showed that only $35 
million in credits had been used, 
though this number will likely 
increase. This is in comparison to the 
$150 million increase in partnership 
tax collections in December/January

• It is anticipated that more credits will 
be claimed in future months/years, 
resulting in reduced income tax 
collections. 



Individual Income Tax: April Summary



Corporate Income Tax

Account YTD 2024 YTD 2023 $ Difference % Difference
Corporation Tax $78.2 $54.0 $24.2 44.8%
Estimated Payments $184.8 $189.8 (5.0)                  -2.6%
Refunds (27.9)                (22.2)                (5.7)                  25.8%
Audit, P&I, Amended 11.3                 15.1                 (3.8)                  -25.1%
Total 246.4                $236.7 $9.7 4.1%

Corporate Income Tax
($ Millions)



Corporate Income Tax Estimated Payments
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Property Tax (95 
Mills)

• The statewide 95 mills 
have increased 9.5% 
compared to last year. 
In HJ 2, they were 
expected to grow by 
23.8%.

• Dispute over the 
number of mills owed 
to the state caused 
November collections 
to be lower than 
anticipated. 

• The difference is 
expected to be made 
up in the May 
payments. 
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