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¢ GRF tax revenues exceeded their monthly estimate in November by $54.1 million (2.1%), which marks the fourth consecutive month of
tax receipts outperforming their estimate.

¢ The year-to-date (YTD) surplus of GRF tax receipts was $456.6 million (3.8%) by the end of November. The sales and use tax was
$112.0 million (1.9%) ahead of expectations, of which nearly half of this total occurred in months unaffected by the sales tax holiday.
The personal income tax (PIT) yielded the largest FY 2026 positive variance ($220.7 million, 5.1%). The commercial activity tax (CAT)
outperformed its YTD estimate by $110.8 million (10.2%) as the tax continues to show strength in spite of recent policy changes the
trimmed taxable income.

¢ Federal grant revenue was just below ($4.1 million, 0.1%) its five-month estimate while the state’s nontax revenue was below the YTD
estimate by $6.8 million (3.4%). This resulted in a YTD positive variance of $446.2 million (2.2%) in total GRF sources.

¢ GRF Medicaid spending was $42.3 million (0.3%) under its YTD estimate. Non-GRF Medicaid spending was below estimate by a much
larger margin ($1.34 billion, 19.6%), resulting in a negative YTD variance in all funds Medicaid spending of $1.38 billion (7.3%).

¢ GRF spending for all program categories was $267.7 million (1.2%) below its YTD estimate, as most categories were near or below
expectations.

GRF & Medicaid Variances — Actual vs. Estimate

Tax revenue Federal grants Total GRF sources
$54.1 million I $16.1 million I $67.9 million I
2.1% 1.0% 1.6%
Program expenditures Total GRF uses
$1.6 million I Month of November $1.6 million I
0.0% 0.0%
GRF Medicaid Non-GRF Medicaid All funds Medicaid
$73.2 million I -$1,260.7 million 1 -$1,187.5 million l
3.2% -56.5% -26.2%
Tax revenue Federal grants Total GRF sources
$456.6 million I -$4.1 million $446.2 million I
3.8% -0.1% 2.2%
Program expenditures Total GRF uses
-$267.7 million l YTD through November -$266.3 million l
-1.2% -1.1%
GRF Medicaid Non-GRF Medicaid All funds Medicaid
-$42.3 million l -$1,339.9 million 1 -$1,382.1 million l
-0.3% -19.6% -7.3%
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