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S U M M A R Y  

In the first eight months of FY 2022, revenue to the General and 
Education Funds totaled over $6.1 billion, which represents a year-
over-year (YoY) increase of 3.0%, compared to a target rate of 0.6%. 
When adjusting for the filing shift, the target GF/EF growth rate is 
9.3%, compared to a shift-adjusted actual growth rate of 19.2%. 

Last month, the Legislature adopted updated revenue estimates from 
the Office of the Legislative Fiscal Analyst, the Governor’s Office of 
Planning and Budget, and the Utah State Tax Commission. The new 
forecast upwardly revised major collections targets; the General Fund 
target increased by $127.8 million, the Education Fund target 
increased by $304.3 million, and the Transportation Fund target 
increased by $3.7 million, for a total upward revision of $435.7 million. 

The recent onset of the Ukraine/Russia conflict could have an effect on 
collections in the months to come. So far, it has resulted in market 
volatility, increased fuel prices, and consumer wariness. The current 
sanctions on Russia could affect U.S. corporate profits, slow GDP 
growth, and heighten inflation; additionally, the threat of retaliatory 
sanctions or other action from the Russian government has the 
potential to affect the U.S. economy.   

General Fund collections totaled over $2.4 billion in the first eight 
months of FY 2022, representing a YoY growth rate of 19.6%, compared 
to the target growth rate of 12.1%. Although sales tax collections have 
moderated slightly over the past few months, other sources of General 
Fund revenue, including oil and gas severance tax, investment income, 
and fee and fine revenue, have accelerated. It appears that the 
Omicron variant had little effect on General Fund collections. However, 
inflation continues to climb, which has the contradictory effects of both 
boosting sales tax collections and dampening consumer sentiment. 
Further, greater reliance on domestic fuel due to the Ukraine/Russia 
conflict could result in increased severance taxes in the coming months.  

G E N E R A L  F U N D   

Education Fund collections reached over $3.7 billion in the first eight 
months of FY 2022, representing a YoY decrease of –5.2%, compared to 
the target rate of –4.6%. However, when adjusting for the filing delay, 
the growth rate is 18.7%, compared to an adjusted target of 7.8%. This 
high rate of growth may be resulting from the tight labor market, job 
growth, and wage inflation. Corporate tax collections have accelerated 
in the last two months, even as the effects of federal stimulus and 
strategic timing of payments are likely wearing off; this month’s actual 
growth increased to 30.1% YoY, or 59.6% for the shift-adjusted rate. 

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

Transportation Fund collections totaled nearly $440 million in the first 
eight months of FY 2022, representing a YoY growth rate of 4.4%. The 
softening growth rate is likely due in part to rapidly escalating gas 
prices. The Ukraine/Russia conflict is driving already-high prices even 
higher, the effects of which may appear in the data in coming months.  

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 Oct-21 Nov-21 Dec-21 Jan-22 22-Feb

Sales & Use Tax 13.6% 20.0% $1,759,000,000 - $2,150,000,000 $2,064,980,434 On target $2,981,794,549 20.1% 20.2% 20.8% 20.4% 20.0%

All Other Sources 4.8% 18.2% $290,000,000 - $354,000,000 $363,599,626 Above target range $572,519,299 8.7% 14.3% 14.6% 12.8% 18.2%

Subtotal General Fund 12.1% 19.6% $2,428,580,060 18.0% 19.1% 19.7% 19.3% 19.6%

Sales & Use Tax Set-Asides 12.4% 19.4% $593,000,000 - $724,000,000 $699,660,794 On target $1,044,943,971 24.3% 20.0% 18.9% 18.7% 19.4%

Education Fund/Uniform School Fund

Individual Income Tax -5.1% -8.9% $3,082,000,000 - $3,767,000,000 $3,286,712,524 On target $5,796,826,286 -25.7% -18.6% -15.0% -6.4% -8.9%

Corporate Tax -2.8% 30.1% $284,000,000 - $347,000,000 $422,254,873 Above target range $721,973,829 37.2% 35.7% 27.0% 27.7% 30.1%

All Other Sources 3.8% 174.6% $10,000,000 - $12,000,000 $27,972,211 Above target range $58,827,111 92.8% 245.0% 232.0% 167.1% 174.6%

Subtotal Education Fund -4.6% -5.2% $3,736,939,608 -20.9% -14.8% -10.8% -3.0% -5.2%

Subtotal GF/EF 0.6% 3.0% $6,165,519,668 -8.4% -4.0% -1.2% 4.4% 3.0%

Transportation Fund

Motor Fuel Tax 6.0% 5.7% $234,000,000 - $286,000,000 $259,608,322 On target $402,439,824 0.6% 4.2% 4.8% 7.9% 5.7%

Special Fuel Tax -2.2% 0.0% $96,000,000 - $117,000,000 $108,935,015 On target $168,105,276 -10.1% -4.0% -3.6% -1.9% 0.0%

Other 5.1% 6.4% $63,000,000 - $77,000,000 $71,110,781 On target $120,374,120 12.7% 7.2% 7.3% 5.5% 6.4%

Subtotal Transportation Fund 3.7% 4.4% $439,654,118 -0.4% 2.5% 3.0% 5.0% 4.4%

Total, GF/EF/USF/TF 0.8% 3.1% $6,605,173,786 -7.9% -3.6% -0.9% 4.4% 3.1%


