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Overview 

- Utah’s Current Economic Performance vs. Expectation

- Underlying Growth Factors & Potential Risks

- Baseline Economic & Budgetary Outlook
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Above Feb. Expectation Performance
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Utah Real GDP Year-Over Growth

Utah Real GDP Year-Over Growth Forecasted Utah Real GDP Year-Over Growth

2021 Q1 Utah GDP Growth 

posted 5.1% vs. Expected 4.3%

U.S. Bureau of Economic Analysis
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Above Feb. Expectation Performance
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Utah Personal Income Year-Over Growth

Utah PI Year-Over Growth Forecasted Utah PI Year-Over Growth

2021 Q1 Utah PI Growth posted 

22.1% vs. Expected 9.1%

U.S. Bureau of Economic Analysis

Revenue Assumptions Workgroup
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Above Feb. Expectation Performance
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Underlying Growth Factors & Potential Risks

- Federal Stimulus Shocks

- Population Growth

- Utah Optimism

- COVID-19 Experience & 

Response

- Revenue Sustainability

- Inflation

- Labor Shortages

- Sticky Public Benefit Enrollment

Growth Factors (Descriptive) Potential Risk Factors (Prospective)
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Inflation



Money Supply

Federal Reserve Bank of St. Louis, Board of Governors of the Federal Reserve System (US)
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Month-Over Consumer Price Index
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Year-Over Consumer Price Index
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Mainstream Economic Forecasts
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Market Signals on Inflation
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Unemployment Rate
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Labor Force Participation Rate
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Labor Market Tightness
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Economic & Budgetary Outlook

Select Economic Indicators: July 2021

Indicator CY 2020 CY 2021 (e) CY 2022 (f)

Population 1.5% 1.4% 1.4%

Nonfarm Employment -1.3% 4.4% 2.9%

Unemployment Rate 4.7% 2.7% 2.8%

Total Personal Income 8.5% 5.5% 2.6%

Taxable Retail Sales 8.4% 16.4% 4.0%

Residential Permit Value 9.1% 26.4% 3.8%

Sales Tax Revenues

• The General Fund Portion of state sales tax 

collections are preliminarily estimated to 

have grown by 16.5% overall in Fiscal Year 

2021, outpacing the General Fund sales tax 

estimate of 9.6%.

Income Tax Revenues

• Individual income tax collections are 

preliminarily estimated to have grown by 

53.3% in Fiscal Year 2021, against a 

Consensus projection of 44.3%.

Combined Education Fund / General Fund 

• Initial estimates suggest a sizable year-end 

revenue surplus of $800 million relative to 

adopted Consensus numbers. This initial 

estimate will be adjusted as final accounting 

closeout occurs.

Revenue Assumptions Workgroup

Monthly State Revenue Snapshot



Questions?

Nate Talley
DEPUTY DIRECTOR & CHIEF ECONOMIST
GOVERNOR’S OFFICE OF PLANNING AND BUDGET
O: (801) 538-1556
C: (801) 699-1889
E: natetalley@Utah.gov


