
Quarterly Financial Update 

City Treasurer’s Office
City Council Meeting – October 24, 2023
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Primary Focus of Quarterly Financial Updates
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   General Fund Revenues

  General Fund Budget to Actual Variances



Local Sales Tax Revenues 
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 First quarter local sales tax revenues are 5% above budget, but 
a decrease of 3% compared to same period prior year

 Legislative ban on residential rental sales tax effective January 
2025 will result in a $10M annual loss in the General Fund 
($14M-$15M annual loss city-wide) starting in FY 24/25

 We are working on budget solutions to address revenue loss 
and will bring proposals for Council consideration through our 
FY24/25 budget process



General Fund 1.1% Sales Tax (in millions) – YTD Quarter 
1
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Rounding differences may occur. 



12-month Rolling Local Sales Tax Revenues
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Q1
FY23/24



State Shared Revenues 
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 First quarter state shared revenues are 6% below budget due to 
lower state shared sales tax, but an increase of 15% compared to 
same period prior year due to increased urban revenue allocations

 State flat tax effective January 2023 will impact city’s General Fund 
starting in FY 25/26. Estimated annual loss $8M-$10M.  

 We are working on updating our 5 year financial forecasts and will 
bring budget balancing proposals for Council consideration 
through our FY24/25 budget process

 



State Individual Income Tax Collections 
JLBC October Revised Estimates 
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  Expected lower collections due to flat tax and lower capital gains.  
Impact to City’s General Fund starting  in FY 24/25

7.53 
6.17 5.57 5.24 5.06 
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FY21/22 Actual FY22/23 FY23/24

July Budget October Forecast

15% ($934M) 
reduction 9% ($502M) 

reduction

Source: JLBC  General Fund Revenue Forecasts

In Billions



General Fund Sources (in millions) – YTD Quarter 1
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Rounding differences may occur.



General Fund Uses (in millions) – YTD Quarter 1
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Rounding differences may occur.



General Fund Uses (in millions) – YTD Quarter 1
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Rounding differences may occur.



Questions and Comments?
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