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28 January 2025 

 

Minister of Revenue   

Tax Monitoring Report: Collections to December 2024 

Purpose and context 

1. The purpose of this report is to inform you of how tax collections1 for the six months 

to December 2024 are tracking against the Treasury’s forecasts from the 2024 Half 

Year Economic and Fiscal update (HYEFU). No action is required from Ministers.  

2. Monthly tax outturns have a timetabled release by the Treasury and December 

figures should not be disclosed until after publication on 13 February 2025.      

3. The 2024 Half Year Economic and Fiscal Update (HYEFU) was released on 17 

December 2024, and this is the first report of variances against these forecasts. As 

outturns to October 2024 were known at the time HYEFU forecasts were prepared, 

variances presented in this report are for the months of November and December 

2024. 

Tax receipts for the year to December 2024 (2024/25 fiscal year)   

 

Receipts Variance 

4. For the six months ending 31 December 2024, unconsolidated aggregate tax 

receipts totalled $58,934m, $35m (0.1%) above the Treasury’s HYEFU forecast. 

5. There were some offsetting variances in different tax types. The key tax types above 

forecast were:  

• Total net GST: $246m (1.3%) greater than forecast, 

• net company tax: $85m (1.0%) greater than forecast, 

• net other persons tax: $56m (2.3%) greater than forecast 

 

6. GST was $246m greater than forecast. Although measuring an earlier period, 

annual growth in nominal consumption for the September 2024 quarter has been 

measured at 2.7%, slightly higher than the HYEFU forecast of 2.6%2. Consumption 

data for the December 2024 quarter will be released on 20 March 2025. Annual 

inflation for the December 2024 quarter has also been measured at 2.2%3, 

compared to a HYEFU forecast of 2.0%. 

7. The positive variances in paragraph 5 were partially offset by PAYE, which was 

$373m (1.5%) below forecast. This variance has increased from $102m below 

forecast in November. The revenue measure is much closer to forecast, so this cash 

variance may just be related to timing in the forecast monthly phasing. 

 
1 Limited to Inland Revenue administered tax types plus Customs GST, referred to in this document as Aggregate 
taxation. Two measures are reported. Tax receipts reflect actual collections (cash). Tax revenue reflects amounts 
estimated to be earned but not necessarily received yet. 
2 Source: Gross Domestic Product: September 2024 quarter, released by Statistics New Zealand on 19 December 
2025. 
3 Source: Consumers Price Index: December 2024 quarter, released by Statistics New Zealand on 22 January 
2025. 
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Receipts Growth   

8. Over the twelve months to December 2024, unconsolidated aggregate tax receipts 

grew by $6,334m (5.3%) compared to the previous year. The main contributors to 

this growth were:  

• PAYE: increased by $2.3b (4.8%), 

• GST: increased by $1.4b (3.5%),  

• residents withholding tax on dividends (DWT): increased by $1.1b 

(92.7%) due to increased dividends paid ahead of the 39% trustee tax rate 

taking effect, and 

• interest RWT: increased by $0.9b (31.9%). 

 

9. Net company tax receipts grew by $670m over the same period, and net other 

persons receipts declined by $490m. 

Tax revenue for the year to December 2024 (2024/25 fiscal year)   

10. Unconsolidated aggregate tax revenue for the six months to 31 December 2024 

totalled $63,205m, which is $779m (1.2%) below forecast.  

11. These main tax types below forecast are Net company tax at $1,041m (11.8%) 

below forecast, and PAYE which was $47m (0.2%) below forecast. 

12. These variances are partially offset by positive variances in the other main tax 

types. Total net GST was $219m (1.1%) greater than forecast while Net other 

persons tax was $88m (2.3%) greater than forecast. These are both consistent 

with the receipts measure. DWT was also similar to the receipts measure, at $23m 

(5.6%) greater than forecast.    

13. Of the $1,041m negative variance in net company tax, $950m will be removed on 

consolidation4, resulting in a consolidated company tax variance closer to HYEFU 

forecast at $91m below which is within normal monthly fluctuations.  

 

Consultation and next steps 

14. The Treasury has been consulted on this report. 

15. The Government’s interim financial statements for the six months ended 31 

December 2024 will be published by the Treasury on 13 February 2025.  

 
4 The consolidation process carried out by the Treasury removes the impact of Government paying tax to itself, 
mainly GST and income tax from Government-owned entities. 
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Recommended action 

We recommend that you: 

16. note the contents of this report, and

Noted

17. refer a copy of this report to the Minister of Finance for their information.

Referred/Not referred

Sandra Watson 

Policy Lead, Forecasting and Analysis 

Hon Simon Watts 

Minister of Revenue 

  /       /2025 

s 9(2)(a)
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