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Treasury Budget: Record April Surplus

Bottom Line: The budget deficit saw a surplus of $308 billion, substantially more
than expected, as tax payments in April set a monthly record. With this surprisingly
strong revenue boost, the budget deficit for the fiscal year ending in September looks
likely to come in slightly better than the OMB's estimate of $1.4 Trillion. While
defense spending will likely edge higher with monetary and equipment support for
Ukraine, outlays will likely continue to trend lower. Overall, the budget deficit
remains historically very substantial, but the trends are headed in the right direction.
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The Treasury Budget SURPLUS totaled $308.2 billion in April, better than the
consensus estimate of a surplus of $260.0 billion. This compared with a deficit in
April 2021 of $225.6 billion.

For the first 7 months of the fiscal year, the deficit totaled $360.0 billion, a decline of
$1571.8 billion from the first 7 months of the last fiscal year.

Receipts ROSE by 96.6% from their year-ago level, primarily because of an
increase in corporate and individual income tax receipts. On a 12-month average
basis, receipts are now increasing modestly, after moving mostly sideways from
2016 through 2018.

Outlays FELL by 16.4% from its year-ago levels. On a 12-month average basis, the
trend in federal outlays is sharply lower.



Figure 1. Receipts, Outlays, and Surplus/Deficit for April 2022

Receipts by Source:
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Outlays by Function:
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Figure 2. Cumulative Receipts, Outlays, and Surplus/Deficit through Fiscal Year 2022

Receipts by Source:
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This Year Year Ago Fiscal OomMB
year-to-date Est. Actual
Apr-22 Mar-22 Feb-22 Apr-21 Mar-21 Feb-21 2022 2021 2022 2021 2020
Surplus (+) or Deficit (-) 308.2 -192.6 -216.6 -225.6 -659.6 -310.9 -360.0 -1,931.8 -1,415.0 -2,772.3 -3,1319
(change, billions) 1,571.8 1,357.3 359.7 119.2
Total Receipts 863.6 315.2 2899 4392 2676 2433 29856 2,1431 44366 40450 34200
(percent change, year-ago) 96.6 17.8 16.7 39.3 97 18.3 15
Total Outlays 555.4 507.8 506.5 6648 927.2 5592 33456 4,075.0 58516 68182 65519
(percent change, year-ago) -16.4 -452 9.4 -179 -14.2 41 33
Large Surplus in April Cumulative Balance

Source: U.S. Treasury via Bloomberg. Our calculations.
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