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An Act to Establish the Income Tax Relief Fund for Maine Residents
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[bookmark: _STATUTE_NUMBER__ed101ea1_c181_49e7_843c][bookmark: _STATUTE_P__c48ba429_4579_48c5_9fd3_96af][bookmark: _PAR__6_f563ae49_8c9d_4d46_935c_aae62d1c][bookmark: _LINE__12_c02498b7_f5bb_49a8_ae62_7530f2][bookmark: _STATUTE_CONTENT__42538947_773a_4cfe_bd0][bookmark: _LINE__13_be40e0ef_5f4d_48d7_862e_15a9df][bookmark: _LINE__14_9b59e9f0_3473_4cb2_a42e_7f0075][bookmark: _LINE__15_fb7e6bd6_8edf_4e14_be10_d117cc][bookmark: _LINE__16_6958e89d_f89d_4fdc_9a96_1d1989][bookmark: _LINE__17_d48b723a_cd14_49d9_8bf6_530f6c][bookmark: _LINE__18_f30bc941_b5cc_4aa5_9ff3_ed8eff][bookmark: _LINE__19_6630315d_d17e_47b1_9b85_ffaa09][bookmark: _LINE__20_0108ce24_6706_4bba_a5cc_e8f4fd][bookmark: _LINE__21_8bd43585_599e_4a55_b79e_b66688]A.  By November 1st annually beginning in 2024, the State Tax Assessor shall calculate the amount by which the income tax rates under Title 36, section 5111, subsections 1F, 2-F and 3-F may be reduced during the subsequent tax year using the amount available from the fund. Bracket rate reductions must be a minimum of 0.2 percentage points in the first year in which reductions are made and a minimum of 0.1 percentage points in subsequent years. If sufficient funds are not available to pay for the minimum reduction, a rate reduction may not be made until the amount in the fund is sufficient to pay for the reduction. When the amount is sufficient to pay for the reduction, the reduction must first be applied equally to each bracket under Title 36, section 5111, subsections 1-F, 2-F and 3-F. 
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[bookmark: _PAR__2_7a06f822_399a_46a8_84ef_f5aafb78][bookmark: _LINE__2_851b9746_1cfd_4f2c_9c39_02c9568][bookmark: _LINE__3_079c553c_643f_4f2d_817e_46f4bc6][bookmark: _LINE__4_0a01b49a_882f_4279_b812_0b87cca][bookmark: _LINE__5_d616c831_4d67_4d90_8ad5_690e610]This bill establishes the Income Tax Relief Fund for Maine Residents for the purpose of reducing individual income tax rates.  The fund receives a transfer at the close of each fiscal year of the amount by which General Fund revenue for that fiscal year exceeds General Fund revenue for the preceding fiscal year.
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