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• Vermont’s tax revenues are 
expected to return to modest 
rates of growth in the years 
ahead (in nominal dollars).

• When adjusting for inflation:
• General Fund is expected to decline 

noticeably to FY 2025 for the 2nd year in 
a row and grow very slowly after that.

• Transportation Fund is expected to 
decline in future years.

• Education Fund non-property revenues 
are expected to decline sightly and then 
flatten.

• General Fund (when adjusting for 
inflation) is not expected to 
return to FY 2023 “highs” during 
the forecast period. 
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$ millions

FY 2014 39.8$  3.1% 18.2$    1.4% 25.2$    11.0% 21.1$     9.2% 10.5$   6.3% 7.6$     4.6%

FY 2015 47.4    3.6% 43.0      3.3% 8.0        3.2% 7.2         2.9% 5.9       3.3% 5.3       3.1%

FY 2016 36.6    2.7% 24.5      1.8% 3.2        1.2% 1.0         0.4% 6.8       3.7% 5.1       2.9%

FY 2017 44.6    3.2% 22.9      1.7% 6.8        2.6% 2.8         1.1% 2.5       1.3% (0.3)     -0.1%

FY 2018 101.9  7.0% 64.6      4.6% 7.6        2.8% 1.4         0.5% 11.1     5.8% 6.3       3.4%

FY 2019 53.6    3.4% 29.2      2.0% 1.9        0.7% (1.9)       -0.7% 322.1   158.4% 295.2   154.8%

FY 2020 27.9    1.7% 15.2      1.0% (16.8)     -6.0% (17.2)     -6.6% 10.8     2.1% 6.5       1.3%

FY 2021 127.3  7.8% 48.9      3.2% 18.6      7.0% 6.2         2.6% 84.7     15.8% 53.9     10.9%

FY 2022 361.8  20.5% 193.8    12.5% 5.1        1.8% (12.3)     -5.0% 55.3     8.9% 9.1       1.7%

FY 2023 95.1    4.5% 21.5      1.2% 7.3        2.5% (1.5)       -0.6% 52.6     7.8% 24.6     4.4%

FY 2024 (93.2)  -4.2% (123.6)  -7.0% 4.3        1.5% (3.5)       -1.5% 17.1    2.3% (3.7)     -0.6%

FY 2025 (17.9)  -0.8% (61.4)    -3.7% 16.3      5.4% 5.5        2.4% 12.9    1.7% (7.1)     -1.2%

FY 2026 77.5   3.7% 10.3     0.6% 4.1        1.3% (3.9)       -1.7% 19.8    2.6% (2.2)     -0.4%

FY 2027 81.3   3.7% 11.0     0.7% 5.1        1.6% (3.2)       -1.4% 23.3    3.0% (0.0)     0.0%

FY 2028 87.9   3.9% 13.5     0.8% 5.3        1.6% (3.1)       -1.3% 25.8    3.2% 1.2      0.2%

FY 2029 82.9   3.5% 8.1       0.5% 3.9        1.2% (4.0)       -1.8% 24.7    3.0% (0.1)     0.0%

Year-Over-Year Rates of Available Revenue Growth

Values prior to FY 2024 are actuals, and values after FY 2024 are forecasted based on the January 2024 forecast. Inflation adjustments reflected in 2013 $ based 

on the Personal Consumption Expenditures index and a 3% annual assumption for FY 2024 and beyond. 
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