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General Fund Revenue Forecast
SOURCE Actual

(in $thousands)
FORECAST
(in $thousands)

FY 2025 FY 2026 FY 2027 FY 2028

Individual Income Tax $2,418,855 $2,701,130 $2,797,164 $2,872,638

% Change 11.04% 3.56% 2.70%

Corporate Income Tax $890,614 $614,966 $864,119 $1,041,397

% Change -37.03% 40.51% 20.52%

Sales Tax $2,079,383 $1,697,074 $1,760,304 $1,813,876

% Change -20.32% 3.73% 3.04%

Product Taxes $67,044 $64,656 $65,865 $67,096

% Change -3.63% 1.87% 1.87%

Misc. Revenue $421,400 $332,468 $335,607 $407,734

% Change -23.70% 0.94% 21.49%

TOTAL GENERAL FUND  % 
Change

$5,877,295 $5,410,294
-8.28%

$5,823,060
7.35%

$6,202,741
6.32%

Assumptions
• 1.5% population growth
• 4 - 4.5% nominal US GDP 

growth
• Used Personal Income 

growth estimates from 
Dr. Geisler.



Person a l In com e Grow th  Tren ds
Over the 

last X Years
Average 

Growth Rate
3 6.94%
5 8.08%

10 7.43%
15 6.67%
20 5.99%
25 5.84%



Th is  Yea r’s  Person a l In com e Forecas t:

Forecas t Average Growth: 5.2%

Year PI (Billions) Growth Rate
2025 $ 128.5 7.0%
2026 $ 134.8 4.9%
2027 $ 142.4 5.6%
2028 $ 149.8 5.2%

• FY2026 s lightly below long-term trends
• FY2027 nearing long-term trends



US and Idaho GDP correlate reasonably well.

https://fred.stlouisfed.org/graph/?g=1QubL
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Methods
1. Estimated Idaho nominal GDP 

using personal income 
forecast.

2. Forecasted each GFR 
component based on Idaho 
and US macro variables.

3. Forecasts are primarily a 
combination of growth rates 
for nominal GDP, personal 
income, population, as well as 
lagged dependent variables.



Real Per Capital Personal Income: 
US vs Idaho 

https://fred.stlouisfed.org/graph/?g=1Qucz


Growth Rate of Real Per Capital 
Personal Income: US vs Idaho 

https://fred.stlouisfed.org/graph/?g=1QucJ


Cost of Living Still a Concern



Median  House Prices
for  Idah o

https://fred.stlouisfed.org/graph/?g=1On75


Idaho Employment Picture

Graphs from BLS.gov 

https://data.bls.gov/timeseries/LASST160000000000003?amp%253bdata_tool=XGtable&output_view=data&include_graphs=true


Changes to Labor Force Composition?

Graphs from BLS.gov 

https://data.bls.gov/timeseries/LASST160000000000003?amp%253bdata_tool=XGtable&output_view=data&include_graphs=true


Just remember, we’re not good at saving.

US Savings Rate

https://fred.stlouisfed.org/graph/?g=1QugD


Unanswered Questions

• Idaho Labor Force Growth?
• Unemployment levels steady 
• Plateau of Labor Force  declining Labor Force Participation Rate?

• Inflation down/steady/back up? 
• Continued Fed Target Rate Decreases? 

• Debt
• Private Non-Bank Credit between $1.3 & $2.1 Trillion
• US National Debt: $38 Trillion (≈120% of GDP)
• US Credit Card Debt: $1.23 Trillion (5.75% higher than a year ago)

• Delinquency Rate ≈ 3% since Q4 2024, last above 3% in Q1 2012



Questions?
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