Governor's Budget Recommendations: General Fund Tax Revenue
Net Budget Effects for FY22-23= +$1.636 billion

November ‘20 Baseline | $ in millions

INCOME | Impose Capital Gains Tax

CORPORATE | Increase Rate from 9.8% to 11.25%
INCOME | Establish 5th Tier Income Tax Bracket and Rate
CORPORATE | Previously Taxed Foreign Income

CIGARETTES & OTP | Increase Taxes on Cigarettes & Moist Snuff
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SALES & USE | Modify Exemption for Qualified Data Centers [ $30.7
ESTATE | Reduce Exclusion Amount [ s281
CIGARETTES & OTP | Vapor Tax [l s116
INCOME | Modify Resident Trust Definition | s6.8
INSURANCE GROSS EARNINGS | Non-Admitted Surplus Lines Tax $0.8
SALES & USE | Restore Exemption for School Fundraising $(1.3) |
INCOME | Minnesota Itemized Deduction for Casualty and Theft $(2.0) |
INCOME | Angel Tax Credit $(7.0) 1
INCOME | Allow ITIN Usage for Working Family Credit $(23.2) W
INCOME | Expand 1st Tier Bracket/Lower 3rd Tier Bracket Start $(95.2) NG
INCOME | Increase Working Family Credit Amounts = $(101.0) [N
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