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Economic Update:
• Monthly State Revenue Snapshot

• Oct 2025(based on Utah State Tax Commission Monthly 
Revenue Summary Report (Report TC-23)).

• FY 2025 Year End.
• Oct 2025 (based on Utah State Tax Commission Monthly 

Revenue Summary Report (Report TC-23)).
• FY 2026 – First three months.

• Latest GDP Report – 2nd Quarter 2025 (BEA - Third Estimate)
• Revised upward from second estimate 0.5 percentage 

points.
• Release date:  9/25/2025.



October 2025– Monthly State Revenue Snapshot – FY2025 
Year End

6.5% growth in ITF 
compared to 2.0% 

projected.

$6.6 billion Actual 
Collections 

Range:  $5.8 - $7.1

Income tax 
revenues steadied 
toward end of FY



October 2025– Monthly State Revenue Snapshot – FY 2026
First Three Months

-0.8% growth in 
ITF compared to 
0.1% projected.

$1.4 billion Actual 
Collections 

Range:  $1.5 - $1.8

Income Tax 
revenues steady 
into Sep 2025.



October 2025– Monthly State Revenue Snapshot – FY 2026
First Three Months



Latest GDP Report – 2nd Quarter 2025 (BEA - Third Estimate)



• Economic Update – January 2026 Board Meeting

• More Data available!!!!!!!!!!!!!!!!!!!!!
• Monthly State Revenue Snapshot:

• Based on Utah State Tax Commission Monthly Revenue Summary 
Report (Report TC-23).

• Governor’s budget – Dec 2025.  
• Utah Economic Council – Economic and Business Indicators:

• Utah Economic Council and Gardner Institute – Dec 2025 Report.
• Latest GDP Report – 2025 3Q.
• Impact of Holiday season sales.
• Federal Reserve Meeting:

• FOMC meeting:  Dec 9 – Dec 10:
• Rate cut(?).
• Outlook on general economy.



Thank you!

Happy Holidays!!!!
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