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April Revenue

REVENUES V. BEA MONTHLY ESTIMATES

JULY - APRIL FY 2021-22
($ in Millions)

Actual Expected
Over/

(Under) Estimate Actual Actual Expected
Over/

(Under) Estimate Actual

Revenues Revenues Expected Full Yr. YTD Revenues Revenues Expected Full Yr. YTD

Total General Fund 
Revenue $10,598.0 $9,391.7 $1,206.3 6.6% 26.2% Other Revenue Items, 

Sub-Total $749.9 $698.4 $51.5 8.0% 18.5%

Sales Tax 3,217.2 3,108.6 108.6 5.8% 17.5% Admissions Tax 27.6 21.6 6.0 26.5% 75.7%

Individual Income Tax 5,517.8 4,690.2 827.6 6.9% 29.0% Alcoholic Liquors Tax 81.7 76.3 5.4 2.9% 15.0%

Withholdings 5,713.3 5,525.3 188.0 8.6% 13.8% Bank Tax 61.5 45.7 15.8 (16.8%) 112.1%

Nonwithholdings 1,684.9 1,180.6 504.3 (8.7%) 64.1% Beer and Wine Tax 86.4 83.9 2.5 (1.2%) 1.7%

Refunds 1,880.3 2,015.7 (135.4) 0.3% 6.2% Corporate License Tax 156.8 151.1 5.7 6.8% 10.8%

Corporate Income Tax 894.6 677.0 217.6 20.7% 72.3% Deed Rec. (Doc. Tax) 116.4 106.5 9.8 11.8% 40.7%

Insurance Tax 218.4 217.5 1.0 (3.6%) (4.7%) Earned on Investments 60.0 64.0 (4.0) 4.6% 0.7%

Other Revenue Items, 
Sub-Total 749.9 698.4 51.5 8.0% 18.5% Residual Revenue 159.5 149.2 10.2 (7.4%) 7.6%

Based on BEA Forecast as of February 15, 2022
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General Fund – Actuals vs. Estimates
Revenues are growing faster than expected and are $1,206.3 million above the 
estimate year-to-date
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ROLLING FISCAL YEAR - GENERAL FUND
Actual, Estimate, and Target Range, FY 2018-19 to FY 2021-22

Actual Collections Estimates

Target Range: +3.0%



Forecast Considerations
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Forecast Issues and Risks

• Current forecast anticipates revenues will peak in FY 2021-22 and decline in 
FY 2022-23 closer to historical levels

• FY 2021-22 revenues have grown significantly more than anticipated
• The working estimates for FY 2021-22 recognize strong year-to-date growth
• Withholdings working estimate for FY 2022-23 reflects FY 2021-22 base and 

potential additional wage growth
• Uncertainty remains for most categories in FY 2022-23 due to concerns 

regarding inflation, anticipated Federal Reserve actions, and increased 
concerns about a recession 
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Sales Tax - Actual vs. Estimate 
Collections are $108.6 million above the estimate
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FY 2020-21 Estimate
(Aug 2020)
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ROLLING FISCAL YEAR - SALES TAX
Actual, Estimate, and Target Range, FY 2018-19 to FY 2021-22

Actual Collections Estimate

Target Range: +3.0%



Sales Tax
Working estimates reflect higher growth in FY 2021-22 and no change to FY 
2022-23
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Withholdings - Actual vs. Estimate
Withholding are $188.0 million above expectations; year-to-date growth of 
13.8% exceeds the current estimate of 8.6% as high wage growth continues
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ROLLING FISCAL YEAR - INDIVIDUAL INCOME WITHHOLDINGS
Actual, Estimate, and Target Range, FY 2018-19 to FY 2021-22

Actual Collections Estimate

Target Range: +3.0%



Individual Income Tax - Withholdings
Working estimates reflect higher wage growth; 12.7% forecasted growth in FY 
2021-22 and 4.1% in FY 2022-23
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Withholdings Working Estimate



Non-Withholdings - Actual vs. Estimate
Collections are 64.1% above last year, partially due to timing changes in tax 
filing season
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ROLLING FISCAL YEAR - INDIVIDUAL INCOME NON-WITHHOLDINGS
Actual, Estimate, and Target Range, FY 2018-19 to FY 2021-22

Actual Collections Estimate

Target Range: +3.0%



Individual Income Tax – Non-Withholdings
Working estimate for FY 2021-22 is increased to reflect year-to-date collections with an 
adjustment for timing; no change to FY 2022-23 due to potential uncertainty regarding 
market performance
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NON-WITHHOLDINGS 

Non-Withholdings Current Collections Working EstimateNote: FY 2022 and FY 2023 include $24.3m and $83.8m, 
respectively, in reductions from legislative adjustments



Refunds - Actual vs. Estimate
Refunds are $135.4 million below the estimate
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ROLLING FISCAL YEAR - INDIVIDUAL INCOME REFUNDS
Actual, Estimate, and Target Range, FY 2018-19 to FY 2021-22

Actual Collections Estimate

Target Range: +3.0%



Individual Income Tax - Refunds
No change to current estimates
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Corporate Income Tax – Actual vs. Estimate
Collections are above estimate by $217.6 million year-to-date
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ROLLING FISCAL YEAR - CORPORATE INCOME TAX
Actual, Estimate, and Target Range, FY 2018-19 to FY 2021-22

Actual Collections Estimate

Target Range: +3.0%



Corporate Income Tax
Working estimates recommend increase for FY 2021-22 and no change to FY 
2022-23 due to potential for volatility
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Summary of Forecast Changes – FY 2021-22

• Working estimates for FY 2021-22 result in a total General Fund revenue 
increase of $952.1 million over the February 2022 estimates

• Sales, Individual Income, and Corporate Income tax are adjusted upward by 
$918.3 million

• Bank tax and Deed Recording Fees are adjusted upward by $25.8 million, 
mainly accounting for year-to-date growth

• Earnings on Investments is adjusted down by $6.0 million
• Other categories account for residual adjustments totaling approximately 

$14.0 million
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Summary of Forecast Changes – FY 2022-23

• Working estimates for FY 2022-23 result in a total General Fund revenue 
increase of $335.7 million over the February 2022 estimates

• Withholdings is increased by $336.7 million 
• Earnings on Investments is decreased by $1.0 million
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General Fund – Proposed Changes
Working estimates account for higher growth in FY 2021-22 and a decline in 
FY 2022-23 towards a more historical trend
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Consideration of Forecast 
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General Fund Revenue Forecast - Proposed
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General Fund Revenue Forecast (continued)– Proposed
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Revised Budget Outlook
FY 2022-23
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Available Funds – FY 2022-23 Budget Process
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AVAILABLE FUNDS - FY 2022-23 BUDGET PROCESS
as of May 24, 2022

Available Appropriated/CommittedSource: S.C. Revenue and Fiscal Affairs 297/RFA/05/24/2022

Available Now Projected One-Time Funds Available for Appropriation New Recurring Funds

Reserve Fund Contributions Shown as 
Committed



Reports from Working Group Members
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Other Items for Discussion
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Appendix
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Updates since February 2022 Forecast

Personal Income
• Income growth through the end of 

2021 is higher than anticipated 
(7.9% forecasted wage growth, 9.4% 
actual)

• Updated wage growth assumption is 
9.9% for FY 2021-22 and 5.7% for FY 
2022-23

• National wage growth year-over-year 
was 11.7% in March 2022

Employment
• Largely in line with the current 

estimate – no change to current 
assumptions

• BLS published comprehensive data 
revisions in March 2022
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SC Personal Income
Persistent wage growth will keep personal income above trend through the 
forecast period
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SOUTH CAROLINA PERSONAL INCOME
Actual, Estimate, and Trend

Actual May Estimate February Estimate
Data Source: U.S. Department of Commerce, Bureau of Economic Analysis; S.C. Board of Economic Advisors

Historical Trend Range:
5-year (top) to 10-year (bottom)



Personal Income Forecasts 
Working estimate considers higher and more persistent wage growth

PERSONAL INCOME FORECASTS: FISCAL YEAR GROWTH RATES

Fiscal Year February 2022 Estimate Working Estimate

2021-22 1.6% 3.3%

2022-23 2.3% 4.5%
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Employment – Feb 2022 Estimate
Employment is largely in line with the February estimate

31May 24, 2022
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Employment Forecasts
The employment forecast is unchanged from the February 2022 estimate as 
employment is in line with current estimate

EMPLOYMENT FORECASTS: FISCAL YEAR GROWTH RATES

Fiscal Year February 2022 Estimate May 2022 Estimate

2021-22 3.7% 3.7%

2022-23 2.0% 2.0%

32May 24, 2022



FY 2022-23 Budget Outlook – Recurring General Fund 
(Estimates as of 5/24/2022) (Dollars in Millions)

BEA Revenue Estimate $11,876.9 
Tax Relief Trust Fund (Act) ($662.0)
FY 2021-22 Appropriations ($9,270.6)

Estimated “New” General Fund Revenue $1,944.3 

Incremental Capital Reserve Fund (2%) ($25.6)

Estimated “New” General Fund Revenue Available for Appropriation 
(less Capital Reserve Fund Contribution) $1,918.7 

Figures may not add to totals due to rounding; $64.0 million incremental General Reserve Fund (5%) funded with 
non-recurring funds
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FY 2022-23 Budget Outlook
Nonrecurring General Fund and Select Other Funds

(Estimates as of 5/24/2022) (Dollars in Millions)

Projected FY 2021-22 General Fund Surplus $2,853.6 

FY 2021-22 Capital Reserve Fund $183.6 

FY 2020-21 Contingency Reserve Fund $1,023.8 

Total Non-Recurring Revenue $4,061.0 

Incremental General Reserve Fund (5%) ($64.0)

Available Non-Recurring Revenue 
(net of Reserve Fund Contribution) $3,997.0

Litigation Recovery* $53.9
*Excluding DOE settlement of $525 million. Figures may not add to totals due to rounding.
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FY 2022-23 Budget Outlook
Select Other Funds

(Estimates as of 5/24/2022) (Dollars in Millions)

FY 2021-22 HEX Fund Surplus/(Shortfall) 
(Net of $18.6m Appropriation)

$146.9

FY 2022-23 HEX Fund Surplus/(Shortfall) 
(Before Appropriation)

$4.3

FY 2021-22 EIA Surplus/(Shortfall) $185.5

FY 2022-23 “New” EIA Revenue $110.2

FY 2021-22 Lottery Revenue $544.6

FY 2022-23 Lottery Revenue $522.8
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