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Dear Users of the Silver Sage, 

Enclosed is the year end Silver Sage Report, which provides a complete snapshot of Nevada’s General Fund 
collections and tax credit redemptions for Fiscal Year 2025. This report presents a clear view of revenue perfor-
mance across major and minor sources and summarizes activity in credit redemptions as we close FY25 and 
begin FY26.

In FY25, Nevada collected $6.12 billion in gross General Fund revenues. Of this total, 85.8% was derived from 
major revenue sources, with the largest contributors being Sales & Use Tax, Gaming Percentage Fees, and Mod-
ified Business Tax. Minor revenue sources contributed the remaining 14.2%, with the largest shares coming 
from Unclaimed Property, Business License Fees, and Cigarette Tax. 

Compared to FY 2024:

•	 Major revenues declined by 0.87%, reflecting moderation in consumer activity, decline in tourism, and 
slower growth in key sectors.

•	 Minor revenues grew by 7.7%, largely driven by significant increase in unclaimed property collections. 
•	 Overall General Fund year-to-date gross collections are up by 0.27%, totaling a modest increase of $16.9 

million.

End-of-year tax credits redeemed totaled $112.6 million, a 14% increase from the prior fiscal year. Credits as-
sociated with the Commerce Tax accounted for nearly 66% of all redemptions. After credits, net General Fund 
collections were $6.01 billion.

Compared to May 1st, 2025 Economic Forum’s Forecast:

•	 Major revenues collections closed below expectations by 1.77%, or $94.7 million.
•	  Commerce Tax fell  23.60% below forecast, the largest shortfall among major sources and the primary drag on the 
year.

•	 Treasurer’s Interest Income finished 10.15% below forecast, reflecting lower balances and market yields 
than anticipated.

•	 Live Entertainment Tax showed mixed results. The gaming portion finished 4.68% below forecast, while 
the non gaming portion came in 11.25% above, resulting in a 2.99% better performance for the overall 
category than expected.
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•	 Minor revenues closed above expectations by 8.12%, or 65.3 million.
•	  Unclaimed Property was the largest driver, finishing 88.69% above forecast and adding $63.8 million more than ex-
pected.

•	 Other Tobacco Taxes came in 7.70% below forecast, reflecting weaker demand in that category.
•	 Most other minor sources finished close to forecast with only small variances

Overall, the gross General Fund collections of $6.12 billion were just 0.5% below the $6.15 billion forecast. 
This signals a broad economic stability with shortfalls concentrated in Commerce Tax and offset by strength in 
Unclaimed Property.

For further analysis, Section 1 presents a summary overview of General Fund collections and tax credit re-
demptions. Section 2 provides a detailed breakdown of major revenue sources, while Section 3 offers the same 
level of detail for minor revenue sources. These sections include charts and tables that examine each source 
within its category, highlighting year-over-year changes, and historical trends.

Should you have questions, require further clarification, or would like to provide feedback, please contact the 
Governor’s Finance Office at budget@finance.nv.gov or (775)-684-0222.

Sincerely,

Dr. Mauricio Solorio Arteaga



1.1 General Fund Collection Overview

1.2 End-of-Year Gross Collection Distribution
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Section 1: End-of-Year Revenue & Tax Credit Overview



1.3 End-of-Year Major Revenue Sources Distribution

1.4 End-of-Year Historical Trend - Major Revenue Sources
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1.5 End-of-Year Minor Revenue Sources Distribution

1.6 End-of-Year Historical Trend - Minor Revenue Sources
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1.7 End-of-Year Tax Credits Distribution
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2.1 End-of-Year Historical Collections Comparison

Section 2: Major Revenue Sources
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2.2 Forecast vs. Actuals
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2.3 Tax Credits Summary
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2.4 Detail Overview - Major General Fund Revenue Source
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2% Sales and Use Tax
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2.4 Detail Overview - Major General Fund Revenue Source
2% Sales and Use Tax
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2.4 Detail Overview - Major General Fund Revenue Source
Gaming Percentage Fees
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2.4 Detail Overview - Major General Fund Revenue Source
Modified Business Tax: Non-Financial, Financial, and Mining
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2.4 Detail Overview - Major General Fund Revenue Source
Live Entertainment Tax Non-Gaming
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2.4 Detail Overview - Major General Fund Revenue Source
Live Entertainment Tax Gaming
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2.4 Detail Overview - Major General Fund Revenue Source
Commerce Tax
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2.4 Detail Overview - Major General Fund Revenue Source
Insurance Premium Tax
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2.4 Detail Overview - Major General Fund Revenue Source
Real Property Transfer Tax
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2.4 Detail Overview - Major General Fund Revenue Source
Treasurer’s Interest Income
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2.5 Tourism Tracker
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3.1 End-of-Year Historical Collections Comparison

Section 3: Minor Revenue Sources
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3.2 Forecast vs. Actuals
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3.3 Detail Overview - Minor General Fund Revenue Source
Business License Fees
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3.3 Detail Overview - Minor General Fund Revenue Source
Cigarette Tax
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3.3 Detail Overview - Minor General Fund Revenue Source
Commercial Recordings
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3.3 Detail Overview - Minor General Fund Revenue Source
Short Term Car Lease
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3.3 Detail Overview - Minor General Fund Revenue Source
Liquor Tax
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3.3 Detail Overview - Minor General Fund Revenue Source
Transportation Connection Tax
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3.3 Detail Overview - Minor General Fund Revenue Source
Securities
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3.3 Detail Overview - Minor General Fund Revenue Source
Other Tobacco Tax
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This report reflects data available at the end of fiscal year 2025 and projections adopted by the Economic 
Forum on May 1, 2025 adjusted for actions taken during the 2025 Legislative Session and by the Iterim Fi-
nance Committe on June 2025. The Governor’s Finance Office is committed to transparent and data-driv-
en   economic reporting in support of sound fiscal policymaking. 
 
For questions or additional information, please contact or visit: 
	 msarteaga@finance.nv.gov 
	 https://budget.nv.gov/


