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S U M M A R Y  

In the first four months of FY 2022, revenue to the General and Edu-
cation Funds totaled over $3.0 billion, which represents a year-over-
year (YoY) decrease of –8.4%, compared to a target rate of –6.1%. 
The decrease is largely due to seemingly underperforming individual 
income tax collections (see Education Fund box), while sales tax re-
mains historically strong. The differential between the actual and 
projected growth rates will narrow in future months as the effect of 
the 2020 income tax filing deadline shift becomes less consequential. 

This snapshot still compares forecasted collections and growth rates 
to those established by the Office of the Legislative Fiscal Analyst, the 
Governor’s Office of Planning and Budget, and the Utah State Tax 
Commission in early 2021. Next month’s snapshots will update these 
figures to reflect the new consensus numbers for FY 2022. 

General Fund collections totaled over $1.2 billion in the first four 
months of FY 2022, representing a YoY growth rate of 18.2%, far 
above the target growth rate of 2.8%. However, the growth rate is 
moderating as the fiscal year wears on. This could be due to various 
aberrations in the economy, including low inventories, weakening 
consumer sentiment, and a consumption shift back away from taxa-
ble goods and toward services, a trend that reversed during the 
COVID-19 pandemic.  Additionally, severance tax collections are 
outperforming estimates, given the strength of commodity prices 
and the resulting increase in natural resources activity in the state. 

G E N E R A L  F U N D   

Education Fund collections reached over $1.7 billion in the first 
four months of FY 2022, representing a YoY decrease of –20.9%, 
compared to the target rate of –10.4%. However, the reference 
period for the YoY comparison is FY 2021, which had abnormally 
high income tax collections due to the filing delay from FY 2020 to 
FY 2021; the shift-adjusted growth rate is 15.8%. The negative 
growth rate is moderating and will continue to do so as the fiscal 
year progresses. On the other hand, the corporate tax growth is 
accelerating, but the extent to which it is aided by federal stimulus 
and timing due to corporate tax planning remains to be seen.    

E D U C A T I O N  F U N D   

Transportation Fund collections totaled over $217 million in the 
first four months of FY 2022, a rate of -0.4% YoY. Motor fuel 
collections softened considerably in the last month, at 0.6% YoY 
compared to the target of 5.0%. This could be due to a wearing-
off of base effects, as the YoY comparison reflects increasing 
mobility and gas purchases in the fall of 2020. 

T R A N S P O R T A T I O N  F U N D   
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Collections Condition Forecast Apr-21 May-21 Jun-21 Sept-21 Oct-21

Sales & Use Tax 3.9% 20.1% $820,000,000 - $1,002,000,000 $1,053,300,902 Above target range $2,579,866,333 14.4% 16.5% 15.9% 22.2% 20.1%

All Other Sources -2.6% 9.6% $164,000,000 - $200,000,000 $204,967,352 Above target range $517,961,333 -10.7% -7.4% -3.0% 8.6% 9.6%

Subtotal General Fund 2.8% 18.2% $1,258,268,254 9.5% 11.7% 12.1% 19.9% 18.2%

Sales & Use Tax Set-Asides 3.0% 24.3% $250,000,000 - $305,000,000 $335,155,170 Above target range $894,279,133 8.7% 10.5% 14.0% 22.0% 24.3%

Education Fund/Uniform School Fund

Individual Income Tax -11.1% -25.7% $1,643,000,000 - $2,009,000,000 $1,526,741,627 Below target range $5,751,291,000 41.1% 58.7% 53.3% -33.2% -25.7%

Corporate Tax -2.3% 37.2% $134,000,000 - $164,000,000 $209,228,136 Above target range $448,348,333 89.5% 94.4% 108.7% 24.4% 37.2%

All Other Sources -4.4% 92.8% $7,000,000 - $9,000,000 $15,650,395 Above target range $51,835,000 -36.6% -51.2% -55.7% 29.9% 92.8%

Subtotal Education Fund -10.4% -20.9% $1,751,620,158 44.6% 60.6% 56.0% -28.5% -20.9%

Subtotal GF/EF -6.1% -8.4% $3,009,888,412 32.4% 43.4% 45.0% -15.0% -8.4%

Transportation Fund

Motor Fuel Tax 5.0% 0.6% $123,000,000 - $150,000,000 $130,709,416 On target $367,108,333 1.5% 5.0% 8.1% 6.2% 0.6%

Special Fuel Tax 3.4% -10.1% $53,000,000 - $65,000,000 $51,246,374 Below target range $163,614,000 6.5% 7.3% 12.1% -13.3% -10.1%

Other 3.7% 12.7% $29,000,000 - $36,000,000 $35,411,948 On target $115,972,000 8.2% 9.4% 4.5% 11.1% 12.7%

Subtotal Transportation Fund 4.3% -0.4% $217,367,738 3.8% 6.3% 8.5% 1.9% -0.4%

Total, GF/EF/USF/TF -5.4% -7.9% $3,227,256,150 30.1% 40.4% 42.0% -14.0% -7.9%


