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Corporate Taxes
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Includes the profits of S corporations, which are taxed as personal income.
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**  Pretax corporate profits reported to the IRS minus after-tax corporate profits (excluding VA and CCAdj)). Includes "profits' of the Federa Reserve System,

which are sent back to the US Treasury..
*** |ncludes taxes paid to all domestic and foreign taxing agencies.
Source: Bureau of Economic Analysis.
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60 60
US CORPORATE PROFITS TAX RATES
55 (percent) 55
50 — 50
45— — 45
40 — 40
35 S 7 - 35
30 — 30
Corporate Tax Rates
25 —— Statutory Federal Rate (21.0) — 25
—— Effective NIPA* (16.4)
20 — Effective S&P 500** (18.8) 2023 | 20
Q2
3

15— 2 — 15
10 yardeni.com 10

48 50 52 54 56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26 28

* Pretax profits reported to the RS minus after-tax corporate profits divided by pretax profits. Using four-quarter averages.

Pre-tax profitsincludes the profits of S corporations, which are taxed as personal income. Includes "profits' of the Federal Reserve System, which are

sent back to the US Treasury. After-tax profits reflects taxes paid to all domestic and foreign taxing agencies.
** Includes US federal taxes and taxes collected by other domestic and foreign taxing authorities. Derived from S& P Analyst Handbook, where tax rateis

income tax as percentage of pre-tax income.

Source: Bureau of Economic Analysisand US Treasury.
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Corporate Taxes

Figure 3.
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Source: US Treasury Department.
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Source US Treasury and Haver Analytics.
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Corporate Taxes

Figure 5.
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* Includes US federal taxes and taxes collected by other domestic and foreign taxing authorities. Derived from S& P Analyst Handbook, where tax rate
isincome tax as percentage of pre-tax income.
Source: Internal Revenue Service and Standard & Poor’s.
Figure 6.
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* Based on 12-month sum of monthly data converted to end of quarter.
**  Pretax corporate profits reported to the IRS minus after-tax corporate profits (both excluding IVA and CCAdj)).
Source: US Treasury and Bureau of Economic Analysis.
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Corporate Taxes

Figure 7.
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* Pretax corporate profits minus after-tax corporate profits divided by pretax profits. Includes US federal taxes and taxes collected by other domestic
and foreign taxing authorities. Using four-quarter averages.
** USfederal corporate tax receipts collected by the IRS. Based on 12-month sum of monthly data converted to end of quarter.
Source: US Treasury and Bureau of Economic Analysis.
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* Pretax corporate profits reported to the IRS minus after-tax corporate profits excluding IVA and CCAdj.
Source: US Treasury Department and Bureau of Economic Analysis.
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Corporate Taxes

Figure 9.
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* Profits taxes paid divided by pretax profits. The latter includes the profits of S corporations, which are taxed as personal income.
Source: Federal Reserve Board Financial Accounts of the United States.

Figure 10.
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Source: Federal Reserve Board.
Page 5/ December 29, 2023/ Corporate Taxes Y ardeni Research, Inc.

www.yar deni.com



Corporate Taxes

Figure 11.
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*  Pretax corporate profits reported to the IRS minus after-tax corporate profits (excluding IVA and CCAdj).
Source: Standard & Poor’sand US Treasury.
Figure 12.
475 475
CORPORATE INCOME TAXES
(billions dollars)
425 — Q3 425
Corporate Income Taxes
—— S&P 500 Corporations* (318.5)
375 - 375
—— Reported to IRS
by all Corporations**
(4Q sum) (419.6)
325 - 325
275 275
225 — — 225
175 - 175
125 - 125
- yardeni.com -
9210394105961 07198109 00T 017 02T 03" 04T 05" 06107 08T 091101 12112113714 15T 161171181 10T 20 121 T 22T 231 24
* |ncludes US federal taxes and taxes collected by other domestic and foreign taxing authorities. Derived from S& P Analyst Handbook, where tax rate
isincome tax as percentage of pretax income.
** Federal corporate tax receipts only based on 12-month sum of monthly data converted to end of quarter.
Source: Standard & Poor’sand US Treasury.
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Figure 13.
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Source: US Treasury and Bureau of Economic Analysis.
Figure 14.

155 155
] US STATE & LOCAL GOVERNMENT REVENUE: CORPORATION NET INCOME TAXES L
145 (billion dollars, 4Q sum) o 145
135 — 135
125 — 125
115 — 115
105 — 105
95 — 95
85 — 85
75— — 75
65— — 65
55— — 55
45 — 45
35— — 35
] yardeni.com [

25 12 a0al>000150011200515002120041 00520060071 9002' 20001201 01201 11901 91901 21901 419071 2101 6201 Ao 18l201 oMoaoalono1 o099 oa o=l 25
1998'1999'2000'2001'2002'2003'2004' 2005'2006' 2007'2008'2009'2010'2011'2012'2013'2014'2015'2016'2017' 2018'2019'2020'2021'2022'2023'2024

Source: Census Bureau.
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Figure 15.
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* Pretax corporate profits reported to the IRS minus after-tax corporate profits (excluding IVA and CCAdj).
Source: US Treasury, Census Bureau, and Bureau of Economic Analysis. Q3
Figure 16.
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* Pretax corporate profits reported to the IRS minus after-tax corporate profits (excluding IVA and CCAdj).
**  Based on 12-month sum of monthly data converted to end of quarter.
Source: US Treasury, Census Bureau, and Bureau of Economic Analysis.
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Figure 17.
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* Pretax corporate profits reported to the IRS minus after-tax corporate profits (excluding IVA and CCAdj).
Source: US Treasury, Census Bureau, and Bureau of Economic Analysis.
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