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Economic Update:
• Monthly State Revenue Snapshot

• June 2025(based on Utah State Tax Commission 

Monthly Revenue Summary Report (Report TC-

23)).

• Utah Economic Council – Economic and Business 

Indicators (Utah Economic Council and Gardner 

Institute) 

• Based on Utah Economic Council and Business 

Indicators Report – June 2025.



Economic Update:
• Latest GDP Report – 2nd Quarter 

(Advance Estimate)

• Based on U.S. Bureau of Economic 

Analysis (BEA) News Release, July 30, 

2025.

• “Soft landing”?



June 2025 – Monthly State Revenue Snapshot

• Revenue Highlights:

• General and Income Tax Funds 

(GF/ITF/USF)

• Revenues - $10.9 billion:

• Represents Year-Over-Year (YOY) 

increase of 4.2 %.

• Target rate 1.2 %.



June 2025 – Monthly State Revenue Snapshot

• Revenue Highlights:

• Income Tax Funds (ITF):

• Revenues - $6.157 billion:

• Represents Year-Over-Year (YOY) 

increase of 6.4 %.

• Target rate – 4.4 %.



June 2025 – Monthly State Revenue Snapshot

• Revenue Highlights:

• Growth indicated across multiple categories.

• Income Tax Fund (ITF):

• Revenue collections (Individual Income 

Tax):  

• Above the projected range.

• Some stabilization compared to 

previous years.



June 2025 – Monthly State Revenue Snapshot

• Overall Commentary:
• ‘Summary’:

• “Looking at the total General Fund, Income Tax Fund, and 

Transportation Fund together, collections increased by 4.5 

percent compared to the same period last year, above the 1.6 

percent projected growth rate.”

• ‘Income Tax Fund’:

• “Income Tax Fund collections were over $7.0 billion in the first 11 

months of FY 2025 - a change of 6.2 percent compared to last 

year. This growth was driven by robust growth in all the major 

income tax sources. Individual income tax grew at 6.4 percent, 

above the 4.4 percent projected growth rate.”



June 2025– Monthly State Revenue Snapshot



June 2025 – Monthly State Revenue Snapshot
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June 2025 - Monthly State Revenue Snapshot

Sales and Use Tax

Individual Income Tax

Subtotal - GF/ITF/USF

Total:  GF/ITF/USF/TF
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United States - Latest GDP Report – 3rd Quarter(Second Estimate)
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9 quarters of steady economic growth

Soft landing?



• United States - Latest GDP Report – 2nd Quarter (Advanced 
Estimate)

Overall economy seems to 
resume growth – back in 
‘soft landing mode’?

Soft landing?

Tariff “news” shock



• United States - Latest GDP Report – 2nd Quarter (Advanced 
Estimate)

Overall economy seems to resume 
steady growth

Soft landing?



• Utah Economic Council – Economic and Business Indicators

• Indicators: Percent Change 2024-25

• Note:

• US Real GDP:  1.5%

• Utah Real GDP:  3.3%

• Indicators: Percent Change 2025-26 

• Note:

• US Real GDP:  1.8%

• Utah Real GDP:  3.1%



• Utah Economic Council – Economic and Business Indicators 
• (June 2025)

Utah forecasts were
increased whereas 
U.S. forecasts were
lowered.
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• United States - Latest GDP Report – 3rd Quarter(Second Estimate)

9 quarters of steady economic growth

Soft landing?



• United States - Latest GDP Report – 2nd Quarter (Advance 
Estimate)

• Real Gross Domestic Product:

• Increased at an annual rate of 3.0 percent 

in the 2nd quarter of 2025 (Advance 

estimate). 
• “Real gross domestic product (GDP) increased at an annual rate of 3.0 percent in the 

second quarter of 2025 (April, May, and June), according to the advance estimate released 
by the U.S. Bureau of Economic Analysis. In the first quarter, real GDP decreased 0.5 
percent. The increase in real GDP in the second quarter primarily reflected a decrease in 
imports, which are a subtraction in the calculation of GDP, and an increase in consumer 
spending. These movements were partly offset by decreases in investment and exports.”



• Economic Update – Fed Chair Recent Comments

• Federal Reserve Chair Powell – Jackson Hole Economic 

Symposium (August 2025):

• Opened the door to a September rate cut.

• Inflation risks – “tilted to the upside”.

• Tariff-related inflation pressures “are now clearly 

visible”. 

• “Downside risks to employment are rising.”

• “If those risks materialize, they can do so quickly 

in the form of sharply higher layoffs and rising 

unemployment.”



Thank you!


