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1

Section 1 of the Revenue Outlook provides an overview, major revenue 
assumptions, and a five-year revenue forecast. Section 2 provides historical 
perspective and current information on each General Fund revenue, except for 
the category “Departmental Receipts,” which is provided in Section 3. Section 4 
provides similar information for selected special fund revenue directly financing 
the budget.

“Exhibit B, Budget Summary Receipts” included in Section 1 of the “2024-25 
Proposed Budget” itemizes City revenue by source. Additional information on 
2023-24 and 2024-25 receipts is displayed in the “Detailed Statement of 
Receipts” included in Section 3 of that document. Revenue information is also 
displayed in other parts of the budget such as “The Detail of Departmental 
Programs.”

This “Revenue Outlook” is a supplement to the 2024-25 Proposed Budget and 
provides in one place, supporting information for all General Fund revenue 
estimates and for estimates for certain special funds that directly finance the 
budget.
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2024-252022-23
PROPOSED

2,636,562 Property Tax

137,589 Redirection of ex-CRA Tax Increment
1,232,107 1,363,324 1,351,902 Departmental Receipts

324,000 Transient Occupancy Tax

7,986,263

3

Disaster Grants (FEMA)

Other Grants

TOT Hotels
TOT Short-Term Rental

244,695 Power Revenue Transfer
56,406 Grants Receipts

Electricity Users Tax 
Communication Users Tax 
Gas Users Tax

820,855 Business Tax
680,850 Sales Tax

664,060 Utility Users Tax

2,001,656
634,906

286,500
37,500

211,840
167,411

344,257
601,477
26,917

477,250

102,110
84,700

38,676
17,730

Property Tax 1% 
VLF Replacement

2,640,250
2,008,650

631,600

143,730

2,562,881
1,963,067

599,815

136,762

213,326
173,519

261,450
559,984

23,828

825,799
713,603
707,127

453,634

108,940
144,552

310,017
274,164

35,852

232,043
106,480

96,300
10,181

221,265
173,496
125,064
108,274
59,922
30,426
10,714
3,994
5,087

16,648

233,229 
179,660

299,596
645,307

5,533

847,200
724,230
650,490

449,800 
101,080
99,610

342,430
304,140 

38,290

236,502

109,193
80,407 
28,786

198,610
137,810
129,195
115,000 
77,000 
32,388 
10,710
3,994
4,910

136,370

Licenses, Permits, Fees and Fines 
Proprietary Reimbursements 
Other Agency Reimbursements 
Special Fund Reimbursements 
Other Revenues

2,766,499
2,102,577

663,922

142,560
1,396,074

222,503
177,549

305,845

683,906
6,271

837,060
691,035

672,730
482,400

98,610
91,720

339,625
300,025

39,600

227,481
224,595

208,221
16,374

168,770
147,537
134,570
110,000

84,501
23,198
10,715
4,813
4,500

General Fund Revenue Summary 
Fiscal Year 2024-25 

(Thousand Dollars)

7,581,710 7,903,336

158,240 Documentary Transfer Tax
140,892 Franchise Income
129,740 Parking Occupancy Tax
107,476 Parking Fines
81,589 Interest
32,388 Special Parking Revenue Transfer
10,715 Tobacco Settlement
4,812 State Motor Vehicle License Fees
4,380 Residential Development Tax

136,370 Reserve Fund Transfer
7,723,522 Total General Fund Revenue

ACTUAL ADOPTED REVISED

2023-24
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While most pandemic-era restrictions had ended by 2021-22, persistent supply chain 
issues and increasing fuel costs contributed to new inflationary pressure in pricing of goods 
and services. While consumers still felt flush, partly with the assistance of federal and state 
relief programs, City tax revenues benefited as these cost increases were passed along, 
allowing sales tax, TOT and POT to quickly recover pandemic-era loses by the close of 
2021-22. Additionally, documentary transfer tax continued to grow—30.5 percent above 
the prior year—to reach a new peak of $308.8 million. Conversely, property tax receipts, 
which typically lag economic conditions by a year, saw below-average growth with 
assessed value increases capped under 2020’s low inflation environment.

By 2022-23, the real estate market reversed course under efforts to control inflation. After 
more than a year of ever-increasing consumer costs, the Federal Reserve had initiated a 
series of rate increases in March 2022. By June 2022, the consumer price index reached 
9.1 percent, a rate not seen since the early 1980s. Subsequent federal funds rate 
increases, intended to cool the economy, rapidly increased mortgage interest rates from 
2.8 percent to 8.8 percent. The real estate market, for which sales volume began to 
decline in early 2022, saw decreasing property prices by the end of calendar year 2023. 
Since then, the combined decline in property sales volume and price has rapidly reduced 
documentary transfer taxes by -$162.1 million over the past two fiscal years from its 
all-time high of $311.5 million in July 2022, a -52.0 percent drop. Property tax, lagging 
real estate market conditions, saw higher tax base growth with the reassessment of 
properties sold the prior year, and the full 2.0 percent inflation adjustment as allowed by 
Proposition 13. Other 2022-23 revenues fared better as well. POT and TOT receipts

Since the onset of the COVID-19 pandemic, City General Fund revenue has experienced 
increased variability across its receipts, complicating the development of reliable revenue 
estimates. More than 70 percent of the General Fund revenue is derived from seven 
major taxes: property, utility, business, sales, transient (hotel) occupancy, parking 
occupancy, and documentary transfer taxes, all of which are susceptible to changing 
economic conditions. In just five years, these conditions have encompassed a worldwide 
pandemic, business closures, travel restrictions, supply chain disruptions, swings in the 
real estate market, forty-year high inflation, rapid federal reserve rate increases, peaks in 
energy prices, labor strikes, and changing consumer behavior and business operations.

Extraordinary economic change began in 2020 with the COVID-19 pandemic, when public 
health measures meant to control its spread brought on massive disruption to businesses, 
the economy, and society-at-large. City unemployment increased from 4.7 percent in 
February 2020 to 19.1 percent three months following the most stringent public health 
restrictions. Business closures and travel restrictions contributed to unprecedented 
declines in sales, transient occupancy (TOT), and parking occupancy (POT) taxes for the 
last quarter of 2019-20 and throughout 2020-21. Conversely, record-low mortgage rates 
and growing demand for homes better suited for pandemic life pushed the documentary 
transfer tax past its 2005-06 real estate boom peak.

Revenue Assumptions for Fiscal Year 2024-25


